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THE EASTERN FORUM
The Contents of the 1st Issue for 2024

Research on Jiangxi Genealogy in the Ming Dynasty ..........ccccecvvvviiienienieecienieneeieeenens Chang Jianhua (1)
The Origin and Development of Releasing Water Lanterns............ccooceveeeeveeeieniennnns Jiang Shoucheng(25)
The Logic and Path of Integrating Rule by Rites into the Modernization

of Rural Governance N ChiNa ...........ccooieiiiieiieniieieeteeeesiteie et ene Liu Fang(33)
The Turn and Transcendence of "Beauty": An Aesthetic Interpretation of Zhuangzi's Thought

ON "SAA STALE" ..ot Wang Kangning Xue Zhenyu(43)
Tax Incentives and Corporate Capital Structure: Evidence Based on the Replacement

of Business Tax with Value-Added Tax .........cccocennene Tan Xiaofen Wang Kexin Zhu Mengke(54)
Bank Competition and Firm Value: A Quasi-Natural Experiment Based on Banking

Deregulation in China..........cccoevvevienienieeienieneeneeeeeeeeen Gao Haoyu Xie Bingyuan Li Meng(73)
On the Rescue Operation of the Red Cross Society of China in Beijing

During the Revolution of TOTT ......ccoiiiiiiiiiiiicieeeeee e Chi Zihua(86)
A Study on the Spread and Influence of Adam Smith's Theory in the Early Years

of the Republic of China..........cccoociiiiiiiiieieeeeee e Zhang Dengde Songlunrong(95)
"A Brotherly Nation": Modern China's Imagination of North Korea ...........ccoocevievinnnenns Han Chen(106)
Contemporary Interpretation of the Adaptation of Classic Literary Works:

From Life as a Novel to The Road of Life as a TV Drama ..........ccccceeevvvvenvenieeceeeeeseenenns Li Wei(119)
The Theoretical Mechanism and Path Choice of the Evolution of German Direct Investment

T CRINA .ottt ettt e e sreenseens Han Yonghui Peng Boyang(128)
Research on the Influence of Foreign Direct Investment on the Efficiency

of Chinese Local GOVernments..........cc.eeveeeeeeeneenieenieeeenne Wang Juan Zhang Xiang Li Yan(141)
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Research on Jiangxi Genealogy in the Ming Dynasty

Chang Jianhua
Research Center of Chinese Social History, Nankai University, Tianjin 300350, China

Abstract: In the Ming Dynasty, the bureaucrats and scholar-officials in Jiangxi compiled genealogies, under the
guidance of the concepts of "derivatives from the same origin" and "love for living things and people". They also regarded
genealogies as the use of patriarchal ideas to govern the clan, and influenced by the genealogical models set by Ouyang
Xiu and Su Xun, considered genealogies as compiling history. In the early years of the Ming Dynasty, the genealogies
were relatively simple. However, in the middle and late years, they were full of content, including the discipline of the
clannish people. Genealogical compilation was popular, especially in Ji'an Prefecture. There were some who sought truth by
compiling genealogies, and there were some others who engaged in impersonations. Through the careful compilation of the
former, some precious genealogies are preserved to this day. Thus, a thorough discussion is given of the cost, interval and
preservation of the genealogies.

Key words: derivatives from the same origin; Ouyang Xiu's and Su Xun's genealogical models; He Qiaoxin; Luo

Hongxian; Ji'an
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The Origin and Development of Releasing Water Lanterns

Jiang Shoucheng
School of Philosophy, Renmin University of China, Beijing 100872, China

Abstract: Releasing water lanterns is a very popular religious ritual and folk activity in modern Chinese society. This
is intended to illuminate the secluded road, greet and guide the underwater souls of those drowned in rivers, lakes and seas,
and also serves to avert disasters, pray for happiness, and worship water gods. Releasing water lanterns first appeared in
the Northern Song Dynasty, and was observed on Mid-Autumn Festival nights to pray for happiness and ward off disasters,
constituting part of the festival ritual. Later in the civil society, with the infiltration and spread of the belief of offering food
to all in need and relieving dead souls, the concept of releasing water lanterns to guide the drowned souls was continuously
strengthened, and then became a religious ceremony held at the Taoist Pu-du Ritual and the Buddhist Ullambana Celebration
Festival, and then evolved into an important part of the folk activities of the Zhongyuan Festival. In the Qing Dynasty, the
custom of releasing water lanterns was prevalent in Taiwan, and lanterns must be released before the universal salvation at
the Zhongyuan Festival by adopting the ritual practice of Buddhism and Taoism, highlighting the perfect combination of
secularity and holiness.

Key words: releasing water lanterns; offer food to lonely souls; Taiwan in the Qing Dynasty
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REmE: REN

The Logic and Path of Integrating Rule by Rites into the

Modernization of Rural Governance in China

Liu Fang
School of Marxism, Shanghai University of Engineering Science, Shanghai 201620, China

Abstract: The modernization of rural governance is an important part of the modernization of the national governance
system and governance capacity, and also an inevitable requirement to promote the modernization of national governance.
As an important way of governance in traditional society, rule by rites has a logical correspondence with the modernization
of Chinese rural governance in terms of history, reality and value. Specificcally, this means the rich governance resources
contained in the ritual culture, the era demands of the modernization of rural governance and the unique humanistic spirit
contained in the ritual culture are in line with the value pursuit of modern rural governance. To promote the integration of
rites into the modernization of rural governance in the new era, we can explore the path from four levels, namely, giving
play to the vanguard role of grassroots cadres, giving scope to the governance effectiveness of township rules and people's
agreements, promoting social organizations to participate in rural construction and perfecting the multiple rural dispute
mediation mechanism so as to promote the modernization of rural social governance with cultural "soft governance".

Key words: rule by rites; rural governance; Chinese modernization
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The Turn and Transcendence of ''Beauty'': An Aesthetic

Interpretation of Zhuangzi's Thought on '"Sad State"

Wang Kangning' Xue Zhenyu’
1.Faculty of Education, Shandong Normal University, Jinan 250014, China;
2. General Department, Xinxing Cathay International Group, Beijing 100020, China

Abstract: The incisive writing of the "sad state" and the positive attitude towards it jointly contribute
to the profound meaning of Zhuangzi's "sad state" aesthetics. The realization of ideal life not only depends
on the dissolution of the "sad state" as the inevitable way, but also takes the precipitation and sublimation
of the "sad state" as the foundation. To realize individual and social values, it is an urgent task for modern
people to face and respond to the "sad state" and discover and resettle themselves in it so as to reduce
the bitter and evil fruits caused by the deterioration of the natural environment, the destruction of the
ecological environment, the narrow living space and the continuous collapse and decline of the spiritual
world.

Key words: Zhuangzi; "sad state"; aesthetics; beauty
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Tax Incentives and Corporate Capital Structure: Evidence Based

on the Replacement of Business Tax with Value—Added Tax

Tan Xiaofen' Wang Kexin® Zhu Mengke’
1. School of Economics and Management, Beithang University, Beijing 100191, China; 2. Wudaokou School of Finance,

Tsinghua University, Beijing 100083, China; 3. School of Finance and Taxation, Central University of Finance and

Economics, Beijing 100081, China

Abstract: Tax incentives are a key factor affecting the corporate capital structure. This paper takes the panel data of
A-shared listed companies from 2010 to 2016 as a sample to examine the impact of "replacement of business tax with value-
added tax" on the leverage ratio of non-financial enterprises. The results show that VAT reform has significantly improved
non-financial enterprises' overall leverage ratio, particularly in the modern service industries compared to transportation,
with the impact being more noticeable in the former. Analysis of the mechanism shows that the VAT reform raises firm
leverage ratio by increasing the cash flow of business operations, consistent with the trade-off theory of capital structure.
Heterogeneity analysis shows that the effect of the VAT reform is much stronger for firms with high R&D capabilities,
high-profit level, a low proportion of fixed assets and less-than-sufficient debts. In addition, the speed of capital structure
adjustment of reformed firms has been significantly accelerated after the reform. This paper provides some empirical
evidence for the optimization of resource allocation and insights on the adjustment of tax reduction policies in the future.

Key words: replacement of business tax with value-added tax; capital structure; leverage ratio; trade-off theory
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Bank Competition and Firm Value: A Quasi—Natural Experiment

Based on Banking Deregulation in China

Gao Haoyu' Xie Bingyuan' Li Meng’
1.School of Finance, Renmin University of China, Beijing 100872, China;
2.School of Economics and Management, Beijing Jiaotong University, Beijing 100044, China

Abstract: The intensification of bank competition has dual effects on the borrowing companies: on the one hand, it
reduces the financing cost of the borrowing companies and increases the value of the companies and on the other hand,
it weakens the relationship between banks and enterprises, reduces the incentive for banks to supervise borrowers, and
damages the long-term value of companies. Based on the bank deregulation policy introduced in 2009, using the standard
event study method, this study finds that the value enhancement effect is dominant in the short term, and companies facing
serious financing constraints show more positive cumulative excess returns. However, with the passage of time, the value
damage effect dominates, and companies with high dependence on bank loans show more negative cumulative excess
returns. It is further found that in the year of policy implementation, the Tobin Q value of companies with severe financing
constraints is significantly higher, while the Tobin Q value of companies with high dependence on bank loans is significantly
lower. Conclusion suggests that regulators should improve the market competition while maintaining incentives for the value
of bank licenses in the process of bank market reform so as to avoid the unexpected negative impact on the capital market
due to the banks' weakening self-discipline and supervisory power.

Key words: banking competition; firm value; financing cost; bank supervision
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On the Rescue Operation of the Red Cross Society of China in
Beijing During the Revolution of 1911

Chi Zihua
Zhejiang Red Cross Movement Research Center, Hangzhou City University, Hangzhou 310015, China

Abstract: During the Revolution of 1911, the Red Cross Society of China in Beijing organized four medical teams
to relieve the servicemen in the battlefields, with its activities based in the Union Medical College. Meanwhile, it took
joint action with its affiliated Tianjin branch, exerted some scale effect. Generally speaking, the achievements of the Red
Cross Society of China in Beijing were less outstanding than those of the Red Cross Society of China in Shanghai. Acting
separately, they were unable to coordinate their efforts effectively, which limited the rescue teams’ ability to perform at their
best. But the role that the former had played could not be ignored.

Key words: Red Cross Society of China; Revolution of 1911; humanitarian aid; Red Cross Society of China in Beijing
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A Study on the Spread and Influence of Adam Smith's Theory in
the Early Years of the Republic of China

Zhang Dengde' Song Junrong’
1.School of History and Culture, Shandong Normal University, Jinan 250014, China;

2.Library of Shandong Normal University, Jinan 250014, China

Abstract: Although there were continuous wars in the early years of the Republic of China, some advanced Chinese
people did not give up their pursuit of China's path to prosperity, and Western culture represented by Adam Smith received
attention. Sun Yatsen, Li Dazhao and Chen Duxiu often cited Smith's theory in introducing and promoting socialism and
Marxism. Magazines such as The Eastern Miscellany and Wissen und Wissenschaft published articles commemorating the
200" anniversary of Smith’s birth and the 160" anniversary of the publication of The Wealth of Nations. Liu Binglin wrote
Adam Smith to systematically introduce and study his theory. Some scholars translated articles and works on Smith's theory
from Japan, Britain, Germany and France. In the early years of the Republic of China, those who returned after studying
abroad became the main force further disseminating Smith’s theory through media such as newspapers, publishing houses
and classroom lectures.

Key words: Adam Smith; early years of the Republic of China; The Eastern Miscellany; Liu Binglin; dissemination
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""A Brotherly Nation'': Modern China's Imagination of North Korea

Han Chen

School of Literature, Journalism and Communication, Qingdao University, Qingdao 266071, China

Abstract: In modern East Asia, the close relationship between China and North Korea is repeatedly reflected in
modern Chinese literature. Based on the common needs of anti-imperialism and anti-colonialism, the imagination of
a fraternal community between China and North Korea has been widely written about. The martyrs' spirit and heroic
temperament of the North Korea brothers are the most eye-catching aspects. In fact, the creation of North Korea heroes is to
summon Chinese heroes, the imagination of "a brotherly nation" is to strengthen the Chinese identity, and the representation
of the anti-imperialist community between the two countries embodies a strong spirit of internationalism. The writings
about North Korea by modern China constitute a literary landscape of internal and external entanglement, ancient and
modern interweaving. Of course, as far as brotherly counties are concerned, solidarity is always entangled in confrontation,
and estrangement is always entailed in affinity. The modern national subject consciousness of China and North Korea is
generated in this complex geopolitical entanglement.

Key words: North Korea; hero brother; Chinese historical mentality; Chinese nationalism; literary geoborderilogy
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Contemporary Interpretation of the Adaptation of Classic Literary
Works: From Life as a Novel to The Road of Life as a TV Drama

L1 Wei

School of Literature, Journalism and Communication, Qingdao University, Qingdao 266071, China

Abstract: The adaptation of classic literary works into TV dramas has become a hot topic in film and TV drama
creation and received great attention in recent years. Screenwriters have not only followed the spirit of the original novels,
but also have been courageous to explore and innovate so that literary classics can be brought close to people's current lives
and meet the aesthetic expectations of different age groups. The TV drama The Road of Life, adapted from Lu Yao's novel
Life, presents a background with a contemporary nature and a set of modern elements of social development and evolution
by expanding its narrative time and space, showcasing a regional style, shaping character images and reflecting social
and livelihood forms. Thus, it has intentionally broken through the limitations of the narrative time of the original novel,
shortening the distance between the literary classic and modern life, allowing the theme spirit of the original work to merge
and continue in the contemporary society, thus exerting the artistic charm of the literary classic. This is also the success and
value of the drama.

Key words: Life; TV drama adaptation; The Road of Life; contemporariness; modernization
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2022, No.68: 1-3.
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(2 Jiirgen M., "Die europdische Handelspolitik und China: Schritte zu einer neuen Balance mit fairem Wettbewerb", IW—

Analyse, 2020, No.138: 1-81.
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O P EZEF A (H LS A F 2022/2023),2023/12/15, https://china.ahk.de/cn/rocky—roads—ahead—business—

confidence—of—german—companies—in—china—reached—a—historic—low.
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@ John D.,"The Theory of International Production", The International Trade Journal, 1988,3(1): 21—-66.
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@ HLFE 8T (e BFRET: ESG 5 % B OFDIL), ( 25#F 5 ) 2022 4% 3 #.
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(® Caroline F., "Does Product Market Competition Foster Corporate Social Responsibility? Evidence from Trade
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The Theoretical Mechanism and Path Choice of the Evolution of

German Direct Investment in China

Han Yonghui Peng Boyang
Guangdong Institute of International Strategy, Guangdong University of Foreign Studies, Guangzhou 510420, China

Abstract: Economic and trade cooperation is the cornerstone of Sino-German relations and plays an important
supporting role in bilateral relations. Since the establishment of diplomatic relations between the People's Republic of China
and the Federal Republic of Germany in 1972, the economic and trade exchanges between them have always maintained
a momentum of steady growth. Since 2017, German direct investment in China has entered a new phase, but it has been
affected by issues related to fluctuating total investment and an unstable investment structure, which poses a threat to
the smooth operation of Sino-German economic and trade exchanges. From the perspective of international production
compromise theory, this paper studies the evolution mechanism of the total amount and structure of German FDI in
China and China’s path choice of attracting German FDI. The study finds that the increase in total investment due to the
outstanding sustainable development advantages of German manufacturing enterprises, the attenuation of the government’s
location advantage because of the reshaping of Sino-German bilateral relations, and the increase of instability risk as a result
of the change of labor cost and the transformation of investment structure are the main factors affecting investment change
in the new stage. To this end, China should break down hidden market barriers, strengthen bilateral communication and
cooperation, and improve the market and business environment so as to promote the quality and efficiency of German direct
investment in China, steadily promote high-level opening-up, and help China build itself into a trade power.

Key words: Germany; manufacturing; outward foreign direct investment; international production trade-off theory;

path choice
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PARCRE ST o G TFHG AT R S5 TR AR RS A 2 — b IX 1 2255 R Rl BRI L 23 02, XTI
JRFI0 S BREFNAT BOICR AR S B B 20K o AN RN DB AR A 5 A MR D AR AR P A0 S B M
A BYIIR AR, REAE XS BUN IR 55 ROR AR S5 B i 7= A s Al 3 i 52 . N BEAs 5 AL & e A
DXIFHOREEEAT B T8 AR B AR BOR %4 , 502 sl s UM HRRERY K45 Sas e .
( =) BRI Ay
1. AR R [ A AR Y
ARSCBHAHRAE LY @ ST FDI5 A 5 BURRLR S 2R A SCIEAR R , 1l [l SRR (1)
K ZEAN A HE AR FDI X o [E] 1 7 BURRCR RS2 . 2% &R [RI#E AR FDL A BN ORI 57
M) i) BE R AL ME Y, ZE SRR AR LA b5 AT TR AR S b A [T DA A ( 2 ),
Effi =6 1+afdiytf 1 Xt + veteg, (1)
Effiy=6ytayfdiyI(ippy < y1)tasfdinl (v1 <ibpie Sy2)taafdiel (v2 <ibpic) + BoXie +i + viteye (2)

O 28K FAAAT (BUFRZ . FDI#A G X5 KRB AR ), (L F- ) 2022 55 12 8,

@ #reir IR (PR T Fe AT RS AT T B Wy BRI o —— R TR E A ), (T2 T XEF
FIRN2018 F5 2 4,

@ FHhE b= R AR R FEF RS b AR BB ), (b B 2 K SR )2020 £ 4 1.

@ A T BB S F B LR 8% oh BT AT R —— T 2004—2013 44 R @R ), (i
WM 2R FR) 2017 55 4 M,

(B) MAAE AT AR (B A IAT M A FACE IR A SRS ), (M EA R ) 2017 44 5 4.,

® ZEx (b Ee AR ZFIERAR L BRESI),(ZFFE)2008 F5 3 M.

D) AR5 363939 (FDI 2% b 77 BT R 2 ) (R B R FHRZFHR)2012 5% 2 4,
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A(2)H, 6 HEEON, o WFFRZE AL 2REL, B o fEh e AT 28, X b2t ipp Al
MRS, Y NGB AT IR 1 (- ) de s ek, G455 LA IR 1, I 00 i ve T €
D53 590 s A AR [ A0 B ] [ e R FHBE LA B R 2R

2. % () THT A S 28 R A e R

% JE B A X BN SR T BESZ A DX FDI FIAR T3 X FDT 3 [R50 , A SOR 225 ] Th AR A o
FZHEN R AR FDI b 5 BORRBCR I SE 0, AL T -

Effiy=63tp1 WEf flitasfdiy B3 X, t0 Wfdiy 0, WXyt p; + vitey (3)

K3 v, p Wi R RS 0] A H R, Wohas BIACGERERE, 6 W23 (Al 2R E8 HoAt Az
TR AR AR R] o 23 (R W B 380 26 T I 3 R A R 28 5 M B o 0 e, 43 ) 1 T el e
AR PEARG S , 25 R PSR T

1 Iy
we= \Pgdp—Pgdp] " ' 7 (4)
0 L i=j

1/d, i#j
0 ;l:]

Wg.—i (5)

1

0 s l —]

T, .
X_
i i+

(6)

o, Wi A5 BRI TR R IFEAAEAR NS GDP B Z 25 B4 XHEA Y, Pgdp; i
Pgdp; 43 BCAE 05 § FIE 63 j EREASEGY AL GDP {8 W) b BiE B4 M T2, RIN&H &
Sl 22 TRV ER T 2 (dy ) B RIE . W s BT AR M T R, AR Rl i 2 T B A
P F B AR M A AR iR G2 A PRI B A BT R 5 28 B B A G B AR R A

(=) Bl e s 5 b 3

F T35 MR LT P DUV AR TR B DA DX FDT i AR B
2808 0y FDI 3E AR 22 2020 4R AR A, ARSI 2005—2019 436 [ 24 48 L AR XA
EAETT A TAER VR RS REAS B =20k A Ch Ege 4R ) (b I BUE % ) Ch E 97 gt
ARSE ) Crb I e B P B g AR A ) (b B SR SRR IFSE T A 45 ). EPS SR 2 48 T ik ds
BRI PE L B o8 e AR %45 . ST O 95 h et AR 2 ) Geit 1 AR 25 5 ,2005—2011 4E 2 BRA B
K A AT BEAAE 2 4 250 A BT Y, 2012—2019 4EN BN BLUUR FHA JEAS B H k2 (e At £
LU NE TR . H T A B A R B 7 5 0 O S R ) B 2017 AR Z 5 AN A AR
SCHT T 2P RS o ARy A 23 [ 2 W P4 B A BT BN SF T 2018— 2019 4F
BB o X T ARt rf ASE ST R S AR , 595k 260 50 N R TSI SR (ARSI ) 3
TN R M TR, 23 M BT A A8 B ST HRRIE I 2 TR .

O Ghtib . Am LR T dA 2357 ——1978 0l kP B K3 £ BB 6978 5 5 M 547 ), B kA3 )
2023 % 4 .,
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F2 ST
AR AR BURIUEER S Frifii22 e/ ME T RAE
RS i BOR SR EA) 360 0.7617 0.4353 0.1483 2.8511
— PR FDI (dz ) 360 7.7602 10.3550 0.0048 67.5539
s LR FDI (hy ) 360 2.9071 43344 0.0013 35.5305
[THE AR HIR =AU Cintel ) 360 6.2216 3.3018 0.9260 14.2970
WA B AUREE (fed ) 360 2.6240 1.1073 0.4000 5.7000
et S K Ctrans ) 360 0.3862 0.3151 0.0162 2.0973
2oV R IR (gdp ) 360 0.1314 0.0608 -0.0395 0.2651
s B PV ESR TR (stru) 360 0.8945 0.0590 0.6724 0.9972
B INHR A wage ) 360 10.7262 0.5519 9.4930 11.9779
NI TEAIK-Chum ) 360 0.1558 0.1070 0.0301 0.6220
& SR KE-Cinfor ) 360 0.0556 0.0342 0.0147 0.2311
XN CREE (open ) 360 1.8252 3.0477 0.0308 13.7877
’_‘l_,\
Y SRS S S
(— ) HHEmA
AT AR TSN LA R AR FDI X [ b BUR SCR 520, SEUE P A I T IRE [B1H

AR E RO, 26 3 104 TRRLRASE SR . 7RI A [ v B3 FDIAG T R B 1% EA5K
b NIE, A TR FDIAG T RECRN B35 . B H B RR Z AR ) PR 2R 5, 0 BE B FDI AT 5
B SAT SRR AL, A B FDT AN 2, S B8 FDI X BURRBCR HA e i, & 5%
B FDI A BUFFBCR AL FERN I AL UESE TR 1. MWBIRULLS R 820 7% A A a] [
5 WAL (R ) Bz bt BB [ E RN BATRSR AR . B FDI 7R85 AR |

AT LA AE PR BE LA AR W A, 7 A 7 BURF FEA 7 [ PR s i e b HS B R B BOR AR
PREI6 SA R RERT B A BRI B ™ A B . 5 5T FDI ZR3E B [ e RO FAE
PRAGAIR A R 015877 IR 22 LA S A FIAL I WA T DL, AN 20 R BURTASCRR 7 HE S BRI

#3 EfEREIAZER

A5k A A AR [ 72 SO WL [k [ 7 50T
(1) (2) (3) (4) (5) (6)
dz 0.0122%35% 0.008 1% 0.0073%*
(0.0039) (0.0029) (0.0021)
hz 0.0134 0.0001 0.0025
(0.0116) (0.0052) (0.0046 )
il As i = & i = &
i X[ 5 & & & b P =
A4y i 2 T i g w & &
N 360 360 360 360 360 360
R’ 0.2788 0.2608 0.7928 0.7861 0.8261 0.8211

Ty wwr ek ok SRIRIRTE 1% .5% 10% 5K B W38, 565 N AR, T IH .

( =) &3 ek
1. 52 4R R 5
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FEFEAT 25 (TSR SR A BT 2 117, 75 8 25 S A R A0 5t 4% B] [ AH DG LATPAN 25 [l 1
BHE . F R 2005 AF T BURSCREUEI A 1, 7650 2 5B L e 23 1] 3-8 A8 [a] ) v U4 7
T 2006—2019 4ERUREAEE . 2% 4 SR TREAAE Gy 8 b DT BURFRCR S 2 F5 5 ( Moran's 1) 1722
BMELL. A RT AL, Hh 5 BURRCRE A R 5 2 F8 5 7 20 10% 7KF T W358 1E , RITBUMRCE
FELE 23 (8] L AFAEIE 0 A28 RIDCHRYE . AR5 2 4R 8RB0 45 R I, 18 F1 2 )T R B AN [R] i
A FDI X o [ 1 5 BUR 3R s B 5 B

F4 RN

FEAy 416, Moran's | P {H FAhy 41 Moran's | P1E
2006 0.172 0.058 2013 0.265 0.005
2007 0.395 0.000 2014 0.260 0.008
2008 0.370 0.000 2015 0.252 0.010
2009 0.379 0.000 2016 0.289 0.004
2010 0.357 0.000 2017 0.308 0.002
2011 0.258 0.006 2018 0.332 0.001
2012 0.250 0.006 2019 0.329 0.001

SRy SIS 4 25 58 b 7 BURT AL AR 1 Jm B SCHRARFAIE. , AR SCTFA 4% b DXy R 5 22 F8 O 22 1 32
22 AR, BRT R R AL BE 2006 41 2019 AFBUFRCR SRR . AIET T HIE] 2 B] 1, 2006 4F A
2019 AFZH0CE 3 Jr R 5L 22 B R B AT TEER — R IR =R BR, 2B “m—m” AR AR
fiko AANIL, A EE T 2006 4FBGAE 71 , 2019 4F B RO HUREL M B 5%, U )7 BURFL
RG2S AR SUATH R T 371

Moran scatterplot (Moran's | = 0.172) Moran scatterplot (Moran's | = 0.329)
Effi Effi
1

1 2 L
’ U//f 1 )
S 0 — g
O// ° 00 L ol
By &
! T T 1 T T T r 71 1 T T T 1 I "
-2 -1 0 1 2 3 -1 0 1 2 3
B 1 2006 BRI 1R E B2 2019 BRI L HUS E

TEFEAT 23 [ AR (0] U2 2 i, 7 2000 28 AT BN BOE A TR g . 3% 5904 & Th iR
BN 23 [ A R B E MR I Ol . Rl LM R 3G S AR A LM RS B 24 7 2 2 10% JK-F
P T A S, WA BA AT 2 T A R] AR R AR B ST 2 FDI A i 5 BUR AR Y 5
Hausman F5 56 4 [ 52 2000 5 B[R] 5] E 200 LR K30 34 7E 270 109% /K 1 5 3540 48 ik, = 1]
IR o [E] RE ROV AR Y . d5cJe i BE LR A5 Wald G50 157 270 5% /K 1 2R 246 )ik, 1t
2% )R R N7 B I 2 0L ] 31 4 25 ) Ak TE AR Y



SN L HE G T ] b 77 BUR R S 5T 151

#5 HERBCEERR

st LA dz hz
i GOt P G P I
LM (SAR) 3.814 0.051 3.683 0.055
Roubust_LM ( SAR) 22.621 0.000 21.939 0.000
LM (SEM ) 7.015 0.008 6.369 0.012
Roubust_LM ( SEM) 25.823 0.000 24.625 0.000
Hausman 1628.19 0.0000 353.30 0.0000
LR (MR 52 500 ) 31.87 0.0447 29.30 0.0819
LR (e Ji) [ 5 2500 ) 225.98 0.0000 230.10 0.0000
LR (SAR) 53.71 0.0001 32.60 0.0373
LR (SEM) 56.80 0.0000 33.59 0.0291
Wald (SAR) 57.60 0.0000 33.89 0.0001
Wald (SEM ) 59.50 0.0000 33.89 0.0001
T B2 B m] [ 52 SDM A5 23 U] [ 2 SDM A5 Al

3. 23 (A 73 i

N SN B R 7 AN TR 1 AR FDT R BURFRCR ) 25 [ R, AR SCHS 23 [N 73 oA BLAEAE
R8N B SO0, 1A A5 SR UL 6 Pz (R B RE M P TR R AR AR PR A 3T ). 22 DR B A P AR 54
W R 25 18] F 1A R BITE 19% KPR350 1E, S BUNRCRAFE A5 S U R L i 28 FAR G
MhGERY FDI AP b2 A P T BN | B2 R A 8O0 8 25 DA IE, WA BT 8 FDT ANkt
A EURSCR BA R EAE R T ELEA 3l 1R X EURSCR RS T RS TR EE 2. BT FDI 1
EHAG FE AN R BRI B2 B, 700 Ji i X R BE 000 H AT [ P i 55 5 I A AT g
X BURAE BEBOR A B S e 20K . B B8R FDT %R0 [ RO ML SO AN 32, It
PRI AT RE A G B Aol EL A Y I SRS BRI AN BRI AL AR A 2, X8B3 DX BOR 4 BRE A
A B R MR 2 AR A PR

#o ZaEERIE AR

sk 2 R B TSR
- (1) (2) (3) (4)
dz ( HAERON) 0.0053% 0.0079%*%
(0.0022) (0.0024)
dz ([RHERN) 0.0407% 0.0526%
(0.0093) (0.0125)
dz ( BAZLRT) 0.0460%*% 0.0605%*%
(0.0102) (0.0139)
hz (EHEERY ) 0.0038 0.0059
(0.0041) (0.0043)
hz ([AIFERN ) 0.0219 0.0320
(0.0135) (0.0208)
hz (RN 0.0257 0.0379
(0.0158) (0.0237)
P AR = = = =
i X [E 5 P P P P
Ay e = = = =
N 336 336 336 336
R 0.3174 0.2070 0.2745 0.0043
\ 0.38527%%% 0.4190%* 0.4678%%% 0.5070%%%
e (0.0843) (0.0824) (0.0743) (0.0723)
Log-L 147.9378 135.4066 158.4996 147.0299
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( =) I'THRAL

1. 1 TR K 56

AR R 2R TS FDI X BUR ORI S2 I ] BB AR L 00, B AT REAA7E 4 TR 20 0%
2 FITTARALN o Rt Bk AR AR A T TR , 3z FH T TR A ARG i AR 3P A 7 T TR
KB, il a9 Bk SRR 500 O FH5 P, K Ieas g 7. I FEA PR %0, 1h
T FDLAE 10% B 5K Bl 730 TG 5% , (B R =1 TR 56, BB B8 Y FDI A7 AR ™
FARA U THERLN o 68 A FDT XU THEAS &5 28 7T SR DR 032, W45 W78 FDIT X BURT R 11 52 1)
FEAE IR BURAF Y 5 — T

£71 HBERRRER

AR [T F & P 10% 5% 1%
FATAR 47.69 0.0100 21.4418 26.2198 43.5451
dz RTHE 19.85 0.0780 17.3244 22.7149 43.3907
—ITAR 25.12 0.4740 47.0492 54.0865 69.7468
b BTN 35.52 0.0040 18.9210 24.2225 30.1444
BT 13.40 0.1640 15.4631 19.9998 27.6672

L ACEERE S

SEA T TR AN A B0 45 5L, SR FTRCT TR ABS TR R B TR AR R AT S 80U T o U TR ASE 7R rh il g 7
FDI (=AU 3 30 THE AR 43 514 8.895 Fi1 10.855 , 16 FA | THE AR I v & % 7Y FDI By AT AUR 4
B THEAE 7 8.895 , HiCAE A I THIASL TR [l Y= R RE AR 43S =4, AE BT TR AR R e R AR S] 3 SR A
BELRR 3 VRIS S ImH S5 R L3 8 R YHIPUZ AR IR T I AR 8.895 B, M2 FDI Akt R4y
A, BRI 2S FDI B0 BUM SR A T i sg i . A0 AR 25 0 T THE(E 8.895 J&, P2 FDI
XoF TR 285036 D5 Wi 7 0, 8 B I s R AR AT Bl T R RG2S FDL X BURRCE I {2 2800
UESE T 30 FERIPUPBUR B 55 1Y PREE T 4R 588 BB AR T ME AR B A B, o8 o
FERAS— I ER AU S Bl P Bl AN 9%, 0 /b T AR 3 [ R 2 ) [ A e iR AR
20 (A SRS . B AR AU R B A T, 1 T 43 0 3 T A 43 0 XL RT3 9 A e 2
G, B0 E AR A — LR AU T 23 51 22 b2 155 7R T [ BURT EA 7 L B 6 B2 A8 T AL B i S5 1R . AN
ARG, 55 PR AR R R 1 Az 9 5L 2005 A 230l S D R 100 38 0T kb BURTA T SR AT W B 48

b 77 BUR HEA T BRE AR S SRS B BT, 4 = BURN B ISR
#8 I IHIERIE LR

AR (1) (2)
dz (intel < 8.895) -0.0038
(0.0069)
dz (8.895 < intel < 10.855) 0.0189%x%
(0.0063)
dz (10.855 < intel ) 0.0080%*
(0.0029)
hz (intel < 8.895) —0.0400%
(0.0201)
hz (8.895 < intel ) 0.0021
(0.0079)
71 AL = P
N 360 360

R 0.5285 0.4687
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(V9) S stk A

LT R

7 TR AR 5 R S T 1A P R A TS S A LA R T 58 5 K P A A DT
F AR S TSI T DI #77 BURFRCR R 0] BEA BT AR o Bk i iy S 2R 8 14 57 o
P, R T AR O e rh ™ ST A B SR bR i ah T 3R, B R R W™ i 7
ST . AR T LR AT 20 7= il T 3 A IR = a3 A B R P, [l 25 2R L3R 9,

M9 (1) FIFN (3 ) Al A, R FDI AL T REAITE 19 7K B3O8 IE, FRASIE T i ¥
B FDI X BUFRCR IR . teoh, 51 C1) At R AR = T80 (3) il h R 8, S EGE = il i
IEEAT B T 2k — 2D RO B R FDI X BUSBCR A RN . 7 i i 9k B R B e AR A B T
fn i B AT UL EOR R s S UL & , — T A R T s LB G Al e A AR TSR 1558
B HIT BN A AR S AR 1, 55— T5 AT B TR 2 2R T R [ A et SRR BRI
WATH AR, 510(2) FF1(4) G %R FDLAS T RECHIE B RE ., A5 FDI B E S
HEEA RV BURIEAR XA BR , L& B A v A Al o FEAE AR R , A 20 Xt BURF AT o AT A
X U BB AR AR ) O oK

#9 RS
e TR B P iR B Ik AR EENMHRE R
- (1) (2) (3) (4) (5) (6) (7) (8)
o 0.01 14 0.0059%3#:* 0.00627%** -0.0082
(0.0061) (0.0017) (0.0021) (0.0073)
B 0.0144 0.0023 0.0021 0.0073
“ (0.0146) (0.0042) (0.0035) (0.0136)
Pt s 2 2 2 2 2 2 2 2
i IX [F53 2 2 2 2 2 2 2 2
AR I 2 2 2 2 2 2 2 2
R’ 0.8351 0.8323 0.9139 0.9076 0.8806 0.8765 0.8785 0.8778

2. HERMHIIE

BRI SR P EEREE A T KB R L 5e 4 F B A 25 2% DIk
R WAEARIZ R T PAEE T FDI X7 BURSCR A R0 AT RERE 1222 5% 0 R R T B 5+
Tt SR8 T A BB R R TR E” PR R T I MUK R E R
WG . A T A B R AR o3 R T R B IR R T L B R A, A2 R 0L 9.

A9 B1(5) A, Mg R FDI AT AR 19% B 5/KF L83 WIE B 7 ) h i AR B,
VA 2T 3 RS 0 035 A B T T % A FDI XU BCR AR ERY . BT K & LB Ik
T IR A 2R RV T3 A C 5 AR 440 e , &1 3 6 A T I A v 14 45 9 AR N3 8 JRUKS , 2 00
I T ARG [ BURAE 2 SN et AR R B A SRSy . B B R T A Bk B A
S 24 2 BEAE AR T R A 400 L S I I 20tk AR TE [ T 4 , R FH s e ik AR R 2 =Xl
GUE P, 7R T8 U S B A0 A B AR R T 20 B . 51(6) FIg(8 ) &%t
0 FDI A TERECH IR B35, iSO 5 R A — 30, R A
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() R A 5

— BT, B SCAS [ A TR S R TARE o A AT A R RGO Ty, AR SCR
B it T AL LR I i AL i =Mk A TR A 56

Hi— R A R, BUNACR IR IR e B UM R BEAE 1 (R, Sy BURA BEAE
FIEFERES IR e — X Y BUREEATACR . H Oy BURHARERE A2 T XIPRA 46 © BB ST R R T
TS BUN SR IR K, WA o 28 kR B AR DR B T FE R bR e A TR, 2R 10 91( 1)
FFI(2) MIAZEHRRN], e AL FDI [BIH REE 10% BEKF LR ENIE, %A FDI AL RECH
IR 235 UG T R A R

#10 Ttk

= S A T AR B o ] A
Gy
— (1) (2) (3) (4) (5) (6)
d 0.0013* 0.0115%** 0.0067#%**
7 (0.0007) (0.0037) (0.0020)
5 0.0005 0.0014 0.0020
’ (0.0011) (0.0036) (0.0041)
P B P P JE P i JE
Hi X[ & & 2 2 & 2
ARG E v & 2 e & 2
Kleibergen—Paap rk LM
. 8.8420%**
statistic
Kleibergen—Paap rk Wald F
L 10.0460
statistic
N 360 360 336 336 360 360
R’ 0.9554 0.9539 0.4945 0.8450 0.8313 0.8276

B THARR, %R BURBCE S FDI Z I Al GRAAAEXUm U SC R, I AR AR i Je —
WIVE R T HAS I T B B dne /N — Rt B0 (3 ) V0 T8 i Be A 25 5L, Rl 24, Jitge 2 FDI
1 250 E N IF , Kleibergen—Paap rk LM statistic #1 Kleibergen—Paap rk Wald F statistic ( KT 10 ) ¥
B2 A R WA AEAS ] TR ] SR 55 T B s () R, i W] T AR A A0 %R S G 988 FDI Akt
FEON W R A PR PG — I T W, 211(4) 2550380, &% 8 FDLAG 1T R ECh IERAR
B LT SOl T H45 R A AR

B = MR AR R, IR R0 R AR i P R S B TEAE T IR 2 , A S e A K-
T OO A3 RO S5 T SO = A4 A B4 7 BT, 38 o i 4 i 28 12 43 SR BT A T o
L b7 O BOBSOA (4 I BOBOA L 3 A AR R] SR AU 2 . MBI(S ) Fgl (6 ) wI T,
FESGIN = AP A8 B 5, S5 Y FDI XS BUR CRATS AT 35 A JE00% M5 %2 8L FDI A2 RN AT A
B3 FRIEM b2 R B R

@O F& . Fam (7 EARBFAEGRBN LS K T4 S —L T DEA & DEA—Malmquist 35 #2547 ), (L R &
FEI)2019 F 5 6 4,
@ 3B ABER EAW (MBS AL IR SRS BUFSERN ) (BFFHE)2021 5 4 M,
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T g Bt

(—) W5

WO TF LA, R AR R 51 5 5 AT T B RS ) thitth 51 & TR 224 5 F FDL X h
b5 BN FUARE IBORT BT BE LA S IBUR 83 5 00 A 1T , (R GE A SCRE SIEUE 43 A ] i A FDI X
[ H 7 BURRCR IS . A S0E ] 2005—2019 48 24 A8 17 X ARSI , 18 ] DEA— Malmquist 5
R ARLY v [l iy BORTRBCR , SEUE 5 B8N ] i AR FDIL X Hb 5 BUR AR 5 (] B A 2 T A AR
RUFNZS ()T S AL 53 A X 1l 7 BT RAC AR 2t s e K das %N o BP9 (1) At BE AL FDI
FACHE T BUMRBCR IR T 5 B8 FDL AN 3 S50 7E — RV EPE R 56 TR SR BT . e
B FDI EAE 2 A AR LA PRI BE b A7 A W] O35, 75 AR 18 [ BUR R A A b S Y
F AT B L2 00 S A ] BT R A B P AR A AR 2 A BRI . T YRR FDT AR #R A B
FEl B AR KT A B2 B AR A B, o 9% 7™ R I 2 2 DA R A B A3 80, AN 5 W IR A8 BB AR A
PR I SR R . (2) BT A FDI X b )7 BUMRCR B TR 28 [ 3 800 , 15 %F 8 FDI 25 [H]
T LSO S SRR FDI AT B Se it (0 A 7 ORI B 06, 7608 J] 1 DX el o K45 9t H
7 B R 4510 0 v B A T BT IR A B B R A PR R R R AW FDI B Y E ARG
B AR RV B2 I8 O AR T I AN B S, 6T 218 30T i DX B AE EH- A RV B 2 14 o S 5, AR X A
B (3052 FDI X 5 BUR RCRAFAE AR BRI TR0 , HL SRR AR 25 8 T 8.895
B, P2 FDI XX B A3 SE 00 S T o i R P AL P A 1 BE R AT T 37 58 oy IUAS R 45095 13
JaS , B AEMUAS— R A A2 T8 22 i % SRR AR 08 [ A T80 LA BCR T IR S0 e it R R
HIIrAHL A7 XA — @ B AR T4 58 A8 E BUR 27 > B S HOR A SRR A RGR
o (4) FBPEo TR W], AR R 5 T FIEE 2R T BR8N W28 FDI X UM RCR I A E . 78
7 i T AR LA BOR B B A B2 T AP EE R A B FDI A UM BA 2 AR 80N  (AAE R
BRERZENER T A T MR FDL A BURBCR A2 BB E . 6/ i meE E
BysAsE T A 988 FDL Y0 B ECR AR IR B3 . P i M R i g 4 & R s 1
A B TAE R A FEARMFE S 5 G, —JrTA A T TR 5 0 BURN &1
Pt 5 AR 1, 53— 5 A SR E Ty BUR R AP it R AR A B 56 1 T AL AR

(=) BEREW

SCEALIE W T AR AR FDI X o [ 7 B 8505 A 5 i LB, iy ELX o 388 3k 1 R 5 |
BERVGEBUN SR RA —ER AR (1) 588N ABOR . — 2 BN PR IE = Ko 28 5 1
il ERE , 7053 ) FH L P [ B LA AR S8 SR AR R T RIAE ] P T 3 DA A 5 | s 7K A1 s 0 e il v b A=
Mo LA G 3l &35 H |, 3T A G 58 Al BEAR K-V AL TR A E b 5 BUR 5 | 5%
B SIEHSCR A NES G SRS — . RS AR E PR S 5 AR AR ) VR A B
P WO, 57 AN A TV LA AR R S R R R A A B Al B R ke
TARTH MG Bl & BT i, (R R 7 BURTER T AEF 7 5 |98 b L SE R R R B 250 1 I AL
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Research on the Influence of Foreign Direct Investment on the

Efficiency of Chinese Local Governments

Wang Juan Zhang Xiang Li Yan
School of Economics, Guangxi University, Nanning 530004, China

Abstract: FDI (Foreign direct investment) is an important factor affecting the efficiency of Chinese local governments.
Based on the panel data of 24 provinces, autonomous regions and municipalities from 2005 to 2019, and using the DEA-
Malmquist model to measure the efficiency of Chinese local governments, this paper uses fixed effect model and spatial
Durbin model to examine the impact of different entry modes of FDI on the efficiency of Chinese local governments. The
study finds that wholly-funded FDI significantly promotes those government' efficiency, while JV FDI does not, and that
wholly-funded FDI has positive spatial spillover effect on local government efficiency while the spatial spillover effect of
JV FDI is not significant. Heterogeneity analysis shows that two types of FDI have different impact on local government
efficiency in different product market environments and factor market environments. The threshold regression shows that
when the intellectual property protection is above the threshold value, the two types of FDI have a negtive-to-positive
impact on local government efficiency. This paper clarifies the influence mechanism of FDI of different entry modes on the
efficiency of Chinese local governments, and provides ideas on how to improve local governments, efficiency through FDI
policy.

Key words: wholly-funded FDI; JV FDI; local government efficiency






WM F 1957 F A, TRKR A, GFRFERLFE
Hiz,HMEASIF, BSRBAHRERER RETAL %
FHAE ., REHFIRARLHAFEEAT LRSI RKFEF
BAXSLAR T TE, FETEESLFASK,

FTENFETEALL WAL, LFRLEZEFLEE
%, FA(RARENHAEENH L F . PEELSLAFRHFIK)
(st EA 7 )CGHR A E R 5 AAH 57 )RR R %)
A XHEAHF—F AL EHARLER) (RAB F G
REMB BN F P AL LB FEEG AL F—
PEAALFRAR) (FHTHERSEERAXE)FFR
5, FHFREZEPE(FARA L )(FAERLBIERFE) (PEAERS T E )
FEHE, 5% CRERATAE AL LA B8R ) F 2R 22 (RREF L H3L),
HACPERTARSE L EHE) (TR SHAL L LEHIE)F, THFTTRBARASL
HFELERRFRE “SEA(FEARREL ), BN EHARERRE “SHME. T
RO ELATHFENEFAEESFHALHR,

T, B L1978 S A LB FE S A LFFH L A TME
MR RFEBFHZ HEAFIH, ZEFHILEXRFFFF
H ERHAHAFALEXANB AR TR BRARAFTASL
FTERE AR FRARBHRYTFHALAZEHERAHERAA
BRER, “HEARHE LR FAST LHFHR Nk H, 7T
MEFREFRFLI, PRMERT “RLFE” HIEHIR
(2020—2022 4 ), FAEFTE A 40 ARIZEFFLR FPESEL
BFLEE FPEHERZFFLEFE FEAALHF R R
RITFRER 2L R ABRARIEFLEN LSRN, FEAAFR
BRARF S TRG AR HEFEFAERZ N AKRLIPRA) TA (a5 R )
(A HIEA) (MB AL ) HhE (Lwitit) HhE (F—ME)FLHFR R .

FRAFRARERTI BHTARADILETY T 2RAE B IRKE B e bk
HMAF R, E(ZFARL) (BEAFZR) (BREF) (PRI LZF) (LML) F
LT L 2B 150 28, BIREZ 6 30, L AM BRI LE 100 25, FE(Z2FFR)
(FEAFFR) (BEREF) (BFFER) (east) (F B T kzi) (MR E5F) %50
FIB L FRA, T#Sid P BARST P EIEES BRI REABKESL T4 HE,
RINLE IR B I KARATHE TR & F EHATF B E 0 Fe AT 430, - . i

19 H MRS KT B TAFAMT,8 BERRERMA P RBERARE P RMZ §
AR BB EET) ) FIHRITRMER

A




£Fim, F,1975 F 4 A A, WA BIBS TAELRAHFH
+ At FEHEE, PEARKRFHFREL FEEFF X2
FEEFBH HBRALALHFE LALLM TP EAR
KFMHHE REF LTI EBRBRL A, § 45 F B 5
e 5B 5T AT AR 50 o

EFRAMEZNF P EERE BRI FEANF
HEFLREBBAHR, 6 X F AL 100 4%, T HR
FAREZE(PBEEEHEBEAXFR) (B LS FHiE
#H) ((KFE)AR——AEPAF O EEF ), 5Z (M
RZJiEAE) GEHEIAE ), 5tk S3kFE . AP, mE (B ELskE TR #0) At f B4t
LA F IR F A “2016 FEABARL T RARR” (2016 F 12 A )P BALFHF B it
“FRIFFAERBRBORR (2017 F 1 A ), I RKFA RGN & F FRAFHILMES
BRL(ATALHF) ZAEELEL - ZHRFEZFL(2020F 12 A ),

B, % FREZAELE FaRALASHAFETEAR A ERAD “PEEAR
HABHIR K 5 A RAUEBB AN, ZHIF R TR B ZAEeAFEemA
3, 40812 2017 FE—FRRA “EE aFH R X R IRKREFEFAFRL 2014 F S B
FBAR B P E U KE B XAIR 2000 FEFFERE CREEHKE FRES—
AR EFAAF T

BHEF, 8,192 54 LAA ZFFHE PEARKFEY
BeRFRAK WEEFH R H i T4, R0 T
PEMFEEFE REAHFHREAEERTRE, BRHF
FHERFAERBFEAE, FPEAARKRT “2EFE F55F,
% 5 & F BA “HEATIELR NEA,

FERFRATE LTS EBRGETE HE5E5ER TS
Faoya] gkl P EFTAT G FAL, REMEFRRRL KR
7 % B KA The Journal of Finance (JF), The Review of Financial
Studies (RFS). Journal of Financial Economics (JFE). Journal of Financial and Quantitative
Analysis (JFQA) AR (& B ) (L mm 70 ) (& A5 F3 ) (R EZF)(&
FFER)(RATEERS FR)FE AL RETZABRTIY ., THE §
RAORMFRLHTFABCGHEARE). BRARAFALEHEAA L 15, §




