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Abstract

The Chinese economy has entered the stage of high-quality
development, and it is imperative to achieve the rise of the international
division of labor. However, the global value chain dominated by
developed countries locks the non-developed countries at the low end of
the value chain. If China wants to achieve the two goals of industrial
transformation and upgrading and high-quality economic development, it
cannot rely solely on the development ideas of global and domestic value
chains. It must build its own dominant regional value chain and better
participate in the international division of labor through the upgrading of
regional value chain status. It is found that foreign direct investment is an
important way for China to influence the world and enhance its regional
value chain status. Since the Belt and Road Initiative in 2013, adhering to
the concept of "extensive consultation, joint contribution and shared
benefit", China's total direct investment in countries along the Belt and
Road has been increasing year by year. Among them, infrastructure has
always been the most important area of investment, and the investment
amount has reached 3/5 of the total investment in the same period.
Considering the natural geographical advantages of China and other
countries along the Belt and Road, and the industrial complementarity is
greater than competitiveness, especially China's domestic huge

production capacity and its accumulated investment and financing
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guarantee and technological advantages can just meet the rigid
infrastructure needs of countries along the Belt and Road. Therefore, it is
believed that in the process of promoting the Belt and Road Initiative, it is
becoming more and more realistic and operable to invest in infrastructure
to build a regional value chain dominated by China.

On the basis of combing research literature and theories, this paper
summarizes that infrastructure investment affects the status of regional
value chain by reducing trade costs, acquiring natural resources and
technological human capital flows, and expounds the status quo of
China's infrastructure investment and value chain status in the Belt and
Road region. Based on the value-added trade accounting method, the
input-output table in ADB-MRIO2022 is used to measure China's status
index in the Belt and Road regional value chain, and further empirically
judges the relationship between China's infrastructure investment in the
countries along the Belt and Road and China's regional value status in the
Belt and Road region. And this paper draws the following conclusions.

First of all, through benchmark regression, it is found that China's
infrastructure investment in countries along the Belt and Road can
significantly enhance its status in the regional value chain. And the
significance after the Belt and Road Initiative is obviously better than that
before the initiative was put forward.Secondly, through the heterogeneous

analysis of investment regions, host countries and investment industries,
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it 1s found that investment in countries in Central and Eastern Europe,
Northeast Asia, Southeast Asia and South Asia, infrastructure investment
in high-risk and well-infrastructure host countries as well as the new
infrastructure investment can significantly enhance China's value chain
status in the Belt and Road region. Finally, the expansion analysis finds
that China's infrastructure investment can promote its forward
participation index in the Belt and Road regional value chain and
suppress the backward participation index.

Based on the above research conclusions, this paper believes that
China should actively integrate into the the Belt and Road regional value
chain, strengthen the value chain links with countries along the route
through foreign infrastructure investment, promote technological
innovation and industrial upgrading, improve its status in the regional
value chain, so as to achieve high-quality economic development.
Furthermore, this paper proposes relevant countermeasures and
suggestions. First, give further play to the role of foreign infrastructure
investment in enhancing the status of regional value chains; Second,
continue to promote the diversified reform of foreign infrastructure
investment; Third, use new infrastructure investment to solve the
international challenges in infrastructure construction; Fourth, use the

Belt and Road Initiative to deepen high-level opening up.
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RS R XA B B AL R B U AE SR RO . iR B OFDT, s Hh [ 55 ¢
XY § B RO R A OV Ron s R ER S, WL, A5
A WERGEREE . JTBORIE . G5 KA RIBUR R, e NRZETI
4.1. 2 TEIXH

(1) WefpreAs . EE “—i 8" XU ERE TR A a4, R
Hh ] 5 45 8 [ A X s B 7 1 LU A, 28 =% RIS ADB ¥ 2 B4 N 7 i £L
Yot AT .

(2) Bot@RAs R hEX “—H—#” IR E IR R AR, #
2005 4 Hp RO 2 [ X 508 F O FEHEREAT AR N O F 2 BRI B 2K B SR o AR
KELG R e AR (hEE T ERIEE) B RS

(3) #=fAE: ZHH 2 FRGRIYHE AL T2 R R DL SR AT 7T H

AR R L R O 0 S A RO R S SR B (K AT O DL — 2 5 A ERE B KR
M, RS A BN R R . R H R BN .
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(R, B E DL T 4% i) A

O (Scal) i %EIESE (2020) §0F, A SCK ARG E & 20 % Ee )
R &A% T IR 8 AR .

@ANNTEA (Wage) = ASCKALFHZRIEE A ) B ATEHORE R

ORI (R&D) = ASSOHGAHF AR TE [E B & S H BT 5 GDP g b 3 Al 2 1%
| BJF A R

@FFIEAEEE (Openness) = AR F 2R3 [ 51 5 80 1 R AR 7 e (B I L EE 3%
AN E R FF IR B

®ZUF KK (Economy) = HEBRE LM, ARICIEELLL 2008 A
A& T0 ST N34 GDP 5 & — AN E R 457 R BT

O@BUNE (Ge) fE%EEES (2021) f#uE, A CKHH ARGk R
TIOR8 2R F6 s 1 2% [ BURF (G BT
4.1. 3 HEKFESHER ST

 IE B DU IME A S TE AR R8O B AR i, HLBGE (R AT A5 M A el e 45 R
R R ARBF ST E b 2 8, A ADB 33 FE b (¥ 34 MEKBIR T 4 MER
EONEVR 2 MU R R E R, A SR A G AN B 5 KA GVC B
Hi& P 1 (¥) ADB-MRI02022 548 FE BT L5 (1 28 A “ — i — % IR IE KA AR,
JrifHL 2008-2021 3% 14 S {1 doARCEHE HEAT SHIE 0B . BARARE RO 4. 1
IR

®4.1 ZEHR

G AR A L HHE AR
RVC WAL B X 37 A i b Ao i ADB-MR102022
OFDI %*%ﬁ% XﬂL “#”rﬂﬁh'*ﬁg 7 %ﬁﬂﬁﬁ@&ﬁﬁ% CGIT
Scal A e Re
Wage NITEARTEEL
R&D R S H T GDP [ LG 2
Openness AL & A 5 %0 B R A= S E R World Bank
Economy N33 GDP
Ge B

O AP BRI R 4 M ERIRVERNE, RINE LR, .
i SRR A P/ B U — AT B
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O Ao S0 AR A R R 4 i A B AT IS B A B A 77 V2R RIE B A e 1, )
P BEAT G E AT B S B 45 SR a2 4. 2 BT RVC /R M dpeAs &, BB KK
NN B ZES, RV R RIEFREEIE . OB & OFDT & KIEN
633.8, /AMEN 0.25, ZEERECK, B[R] FE— 25 35 B0 1 FEA 15t $5 5% 1) i
gtk

#4.2 HREL

A FEA ¥IfE Az £ B/ME EONE|

RVC 392 1. 244954 0. 855522 0. 2328299 5. 489811

OFDI 392 83. 99698 111. 5779 0.25 633.8

Scal 392 0.7396412  0.1354724  0.3150238 1. 159065

Wage 392 0. 583159 0. 1333971 0. 142 0. 9632542

R&D 392 0.6001582 0.5260514 0. 05439 2. 59674
Openness 392 0.8771591  0.4991372  0.2143354 3. 398229
Economy 392 10. 57013 11.85339 0.43 63

Ge 392 0.5358062  0.2130808  0.1238095 1

4.2 LIEERE 7

SR P THT AR 4 3R AT B (R VA 2 1T, 75 A [ 5 RS S VR 5 80 B BT8R
A E R . stata THEARKHRR VRGBS, FAH 2 ERLK
FA W AT TR AR BT 3 4[] 5 ROV AR AL I 2 BB LSRR Y o KB SR Nk 4. 3 P &2
AN, GiitER 17.38, PAEHN0.0264, B4R Hy, PR FRUCH, RIASC
HCHE A A B 5 R ] 78 RN A Y HEAT 204

R4.3 ZHERBER

H, ARSI BEAASG, R BEHLS RL AR A

H, AR5 R A AR OG, K [ i S8 R AR Y
Chi-Sq. Statistc 17. 38

P 0. 0264

K FH T 5 S0 A ] — 2% XS A B P i s A 48 B AT SR HE Rl 2y
Mr, 53Rk 4.4 s,
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R4.4 EAERFLER

A& 1nRVC 1nRVC
1nOFDI 0. 1383k 0. 0667k
(0.0119) (0.0168)

InEconomy 0. 155%
(0.0718)

InScal 0. 388
(0. 2129

InWage 0. 420%%
(0. 1420)
1nR&D 0. 203k
(0. 0399)
InOpenness 0. 426%k%
(0.0931)

InGe 0. 272%*
(0.0937)

_cons 0. 4213%% 0. 409%
(0. 0409) (0. 2013)

N 392 392

adj. R’ 0.2125 0. 3418

VE: Merk, *%, % 2SRIFRIRIE 0. 1% 1%, 5%H/KTF FEE, @FESNEMEN t 1.

HEH S RARMAIZHIZZEFOLT , SO PR A B iR AL Bt AT
[, 45 R RS At 53 1) R BOE I E BB 0. 1%/ 825K, Bk 1
AT AR, B AR D g 7 TR [ S R SR B £ BE 2 PR T AR I X
M EBEMA . BARORUYL, P EDS %7 WL S I Al it BE BT T
1%, CREfREEH A IZ X I E BE A7 5 KT 0. 138%.

5B A RAEA I Z L MG BE R KT T . NI BAS WA SR
T TBORE BE RS R S 42 ) A B (R 1 D0 B BEAT (8131, 25 & AN BE R Rt 5 B 11
A2HWIRZ IR EAL 0. 1% B &2, R EEE “—ii— 7 IR E R
YISt A i3 B RE G AE — e R P (e it v [ DX I AN B o0 A ) 22T o I,
SR i DO S AL R R A A BT, IR B R RE B A X AL
BNz, BAGETEBIRUR Rl X AMEAIE Bt £ 55 vT LA R BE A BEAN B B
WAL TS AER B FPIE WA B R IH P, A iR AR S B
SRR G SRR G A RE, IRt Pl 5 ANAA BEE HORGET AT BEA,
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HEB) BRI BAT AT I, TV 5 B 72 M B I i R HEBN P b A R 2,
Tob e ] A R Al R it 2 A B AR AR ML 2 TR 0 BR 5 JiAs S B 22, B KR By, Sl
A — 7 XHCRE KRR BE TR, e A s I v ] H 7= i g T Py 38 A
$Tt, EAMEIME AL, AR EE “—ir—P” X E R,

eI E s, WERBERE . PR 28+ BB MR, B AT
0. 1%, TIBURMRE . NS RARFIZ G R SR8 I 22 1 fe k4
HAFF A E A A KSR R 7 1) B3 KT B AT 5%l E, RO
7 T8 ] T 3 FASE T o 551 X 3 A0 18 b AT 10 52 e oA S W 25 P KR A5G, B R T
T 37 FIUASE R/ NAS 2 55 3 A B 43 T 7 BTt o P it B o i — 25 g
T TORER B R Pt it P S v B0 e ) L SRR AT S B M 15 5%, R HE ) v [l b AN B
PRTH R AH AN E BR a4 /7, AT F v [ DA (8 5 4 A . R A
ZUFR AT« NITRARFNBUG R 5T, b B S BE A5t 5 52 S (1 5 4t
IAMER S A, BE R ST L BEAT B B ok, AR A 57 5 0 30 I v R BT s B R
Pk R, gt B ARG PR S R T ¢ XA (A
BEHLAT R T IR REDS = TN EEE, AR E S IR E R A X
4.3 REMRE

IR R B U R VTHIE ST 0 A BEARE b £ B B3 LR [ s [ R Al —
XA EREHAL . (2, ARIE TSR SRR A DGR, AR MR 302 SEUEWE 7T
SCEHDANE] D IR

R e AR B8 110 ST N AE SR T FEREAR | I 0 46 A R T R85 5 1 Sl b
B FE 45 R — SRV CRRp A, SEBR IR AR 75 IR B 53 o) LRSS F o TE DR K &
S R 1 5 AR, AR SRS kU e A i 1) 77 k) Sk v ] )1 4
R TR RS . e, ARSCRAMNT R OFGD Cif AM kRl Bt #7815 GDP )
FEED) SRE L] & OFDI HEAT AR MER S0 . HLIk, PR OFPC Cuf Ak N34 2Rl
M EEY) kB e OFDT 3HAT IR ARMEME T,  DAR IR A SCAS IR I xR fid ik

I 4.5 A LLR I, KA AR OFGD Sk B e %) B OFDI #E4T At 1 45 B
A HT I HEAE RS 25 R AR — 30, s R ¢ (H & H RPN
HETARMAA . FUCR A A3 H BE—OFPC i OFDT #E4T (1 Ik Aafe VG 36

R AR R AR LA AR 24
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ZERAIIRE Z ATV — A o TR H A SOR P 3] 5 28B4 AR 2 v [ VA 25 SR A8
Fafi, BIARSCUHE SRS H A R A5 18 HA IR SR AR E 1 -

R 4.5 REERBEIRSER

AE 1nRVC 1nRVC 1nRVC
1nOFDI 0. 0667sekk
(0.0168) / /
1nOFGD 0. 067 Tsokok
/ (0.0169) /
1nOFPC 0. 0647skx
/ / (0.0171)
InEconomy 0. 155% 0. 2240k 0. 166%
(0.0718) (0. 0669) (0.0714)
InScal 0. 388 0.375 0. 409
(0.2129) (0.2133) (0.2128)
InWage 0. 4204 0. 422+ 0. 4394
(0. 1420) (0.1416) (0. 1415)
InR&D 0. 203k 0. 201 sk 0. 2040k
(0.0399) (0. 0400) (0. 0401)
InOpenness 0. 42650k 0. 4260k 0. 4260k
(0.0931) (0.0931) (0. 0933)
InGe 0. 2724 0. 274%% 0. 273%%
(0. 0937) (0.0937) (0.0939)
_cons 0. 409% 0. 602+ 0. 7570k
(0.2013) (0.1919) (0. 1938)
N 392 392 392
adj. R’ 0. 3418 0. 3421 0. 3391

W ook, sk, R RIRTE 0. 1% 1% 5%1/KF RiRE: @5 NEUE N t H.

4.4 REMKE

BT, AR A AR R 2 LR A T AR U S, BET RS S
A . BRIk, Oy 7 PRIESS R R PE, SEUErh e T N AR R0 e A L Y .
N T GREAWTT P A AR AL B ] 8 52 21 A HAl AR B R, [R] I 2% 18 21 % Hh Sk
it et 43 B [ o R DX BB (0 M A2 R REAF AL X0 Ta] DA SRS R K mT REVE , AR SC
e T HAZERIAT WAE AR 3G . LSRR IR D i R AL B — v [ X e
I I 2 K R A B BB A R A R O LR AR AR IR T G AR A (1
A, JFA) 1 InOFDI ARR T HAR &, HAKZIR WK 4. 6.
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®4.6 TARBERIALER

3 1nRVC 1nRVC
1. InOFDI 0. 1477%% 0. 07244%
(0.0162) (0. 0205)
InEconomy 0. 1536%
(0.0774)
InScal 0. 2497
(0.204)
InWage 0. 3208%*
(0. 1378)
InR&D 0. 21943k
(0.0472)
InOpenness 0. 4323%k%
(0.1122)
InGe 0. 2863%
(0.1053)
_cons 0. 1755 0. 3083
(0. 106) (0. 1877)
N 364 364
adj. R* 0. 2274 0. 2054

VE: Merk, *%, % 2SRIFRIRLE 0. 1% 1%, 5%H/KTF FEE, @OFSNEMEN t 1H.

4.6 PEE—FIRIERAMAZERZRIIHEI R, (ULERE 1. In0FDI 5
InRVC MRS5S, 45 R W 1. InOFDT [ RECN IE H R E K2 1%, 25 %)
FEAEMMANAE AR B 2 JFREASE R, £ 1. InOFDT i) RE5 R N IE T HAE
0. 1%M7K - FR3E . SEEAERDAZ LA, THASE 1. InOFDI HKIR W3 H 0
EFHAA BT o, 100 BH E AR R AR 73 8 [B] PR D DA B A% o AR R 70 S A e R 0
FIREAETE IR R R RIS, SRUF4E R G AT AR A— 8, RPATZ LE T
RIAAR A, B AR DO« —tr— 2% 7 W2 B SR AT R 1k (0 Bl i i 4 02 s 3 A By
THRTF HAEZ X I E B A

4.5 RS
4.5. 1 EFAREEEN R R4S

A SCREA IR IR 1] [X Al 52 2008-2021 4E, 14 4E[I (R BS REdk, RS «—
M7 TR ] SR 1 LR M DA R 06 FE SR [ BR BER L e 4 R R A A, e
HE 201345 10 A “—f—B 7 B WU 2 )5, w1t Al 5 it 4 e S A
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T E R AR, i, A SO REASE (A1 B R4 2008-2013 4E A1 2014-2021
F, BEEZE “—im— 17 ABBHT G A B i 2 ] S8 0 3 At 158 it 45 1% 5 M) L [X 3
WA BE A S AR A R bE (£ 4.7) &

R 4.7 NREEBER RS

AR 2008-2013 4 2014-2021 4
1nOFDI 0. 0736% 0. 1375k
(0.0237) (0. 0358)
InEconomy 0. 301 0. 243
(0. 1340) (0.1383)
InScal 0. 540 0. 451
(0. 4024) (0. 3615)
InWage 0. 195 0. 222
(0. 3364) (0.1726)
InR&D 0. 0837 0. 142%
(0.0897) (0.0623)
InOpenness 0. 440% 0. 336%
(0.1794) (0. 1515)
InGe 0.219 0.172
(0.2299) (0. 1259)
_cons 0.0103 0. 0610
(0.2299) (0. 2852)
N 168 224
adj. R* 0. 3426 0. 2965

VE: Mekk, *%, % 2SRIFRIRLE 0. 1% 1%, 5%H/KTF FEE, @OFESNEMEN t 1.

RATEIR: 2008-2013 S« — 7 FEAH ISR AR Xk
WA SE AT 1) IE R AR BE AR T 2014-2021 4, 1ff H. “—35— 8% A8 AT s m
FRBOMARAR UG 28, BABUCHT 5 25 3Gl 1) 822 KT 70 302 5% 0. 1%.
LR EPTIE, B AR S AT SRR 20 r [ G 0 S At i 4
ST DX SR (L B (57 7 A AR A P 5 A5l o RN 28 5 B i 2 5 38 Al st it
BRE A2, Dk« — 87 B UG E S B S PBMFRA T &6, 3l
WIS TE AN S HEAZ AR WP 0 Tl 7 SRIEARE S A R Tt o o P A% 11 AR 2 f 52
M 28 AR 25 AT, R BLBEE I 18] AR A Je Je B 7 (B IS, (RS
o [ DX SN AT b, ZRTE ] (19 N 77 B8 AR 5 32 25 DR 3K (R R T 32 e ik
TR BUR GRS, 5 IR K08 B 45 K R AT AR ST ORE JEE — ELfE
g LR e T [« — g X B A T2

40



YN 1 e DATSS et g0 I A e i - M S IR AL A

4.5.2 BETHRFWXSHHIFRMESTH

T RN BRI ST 5 o0 o B < — I DX A O B O ) B A
[FIBEBEHLX A Z IR AT A 2858, ASSCHR Y b — %7 IR 5 071k, M AR
T A AN e o, T 53 55 = 3 — B S R SIS SR 4. 8 PR

# 4.8 BEMX MG FRE ST

A ARFG IV ARAETE 2RI PEIF LR H KRR HAIE
InOFDI 0. 0350 0. 1415 0. 0889 0. 0590 0. 03023 0. 0832
(0.0302)  (0.0414) (0. 0426) (0. 1306) (0. 0434) (0. 0599)
InEconomy 0. 209 -0. 0121 0. 304 -0. 478 -0. 0515 -0. 205
(0.1343)  (0.0561) (0.1731D) (0. 5213) (0.2915) (0.2922)
InScal 0. 807 1. 28633k 0. 3409 0. 764 1. 247 1. 389
(0.3313)  (0.3149) (0. 0205) (2.2859) (1.3793) (0. 5618)
InWage 0. 195 0. 982 0.122 1. 968 0. 146 0. 486
(0.4743>  (0.3873) (0. 1598) (0.9982) (0. 6618) (0. 5928)
InR&D 0. 225% 0.131 0. 0239 0. 183 0.513% 0.213
(0.0678)  (0.0680) (0. 0869) (0. 0928) (0. 2427) (0. 3540)
InOpenness 0. 454%% 0. 449 0.244 1. 305%:* 0.752 0. 457
(0.1524)  (0.1556) (0. 1800) (0.4712) (0. 3996) (0. 3359)
InGe 0. 492 0. 156 0. 0943 0.616 0. 0487 0. 406
(0.1650>  (0.0899) (0. 1976) (0. 7498) (0. 4887) (0. 1752)
_cons 0. 436 0. 196 0. 545 3. 073% 0.0249 0.579
(0.4601>  (0.3596) (0. 3788) (1.4522) (0. 8742) (1. 1114
N 126 28 84 42 84 28
adj. R’ 0.4771 0. 9098 0.5745 0. 6639 0.2131 0. 3252

e @k, %, % HIFRIRTE 0. 1%, 1%, S%IIKF HEZE; QS5 HEIEN t E.

PAEAA I E B AR, 109 KA SR D, TR EA IR AN e
EHANEN, HEUIRAER U @, WK 4. 8 W LLE W, i T AN,
ZRAGE « i VAR AR o IV 14 J2 i et 43 58 Xt v [T DX 3 R ot 7 AR A7 X2 2 19 I [
SO, i 1A 5% R FE VK, RIPE AR, ARIETE. BT TR
IR IX 45k 14 [ AT Bt B0 fta RS B2 e LA — 7 — it XS ELBE L s (e
TR 7 TR, BEIMHR R B2 T AR B . IX AT RER KRR E0A
P R VNG R BT 200, X283 X [ 55 mp [ ) A A SR Ve R T2,
P A AR [ AT DA [ T 2 [ 53 EAT SR B F BT R ITTE B B AE «—af — i XI5
DA BE AR AL o T3 170 G S B SR e T X3 ] 5 P S5 it Bt 5 053 L 7
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“alr % XA E B AL R RN R . AT Re I R R [ S P AR
o T X 3 B AT SR IR A REVR I H S VR RN ZD VA B | B T8 45 A2 388 32 1 77 THI 1)
SRR, HZ A B smEob,  HAvAL T o D SR B B 1 711X .
17 H A D PR AR £ 5 [ X R 2R A, i, BHEUREE X,
T+ ADB-MRT02022 Hi 45 g o AR A0 253X 28 [ 5K (R NP~ AR 0, ERLHARE 5% B 2R AE
ARSI FEA A

WG4 1| A &, AHER I b B SR 56 % 50 5 IR R 7 I DX 8 [ 5K ) T 3 R
B BERIK L T TBORE P AN BUR 253 45 2 T PR 3R X 25 1 o) B2 0 v 16 ) DX 31
HOAT o[]S A 2R T P T i I DXk, JF A DY A Xl [T 58 19 28 35 R e 7P D s 1) S i
Hh [ X I (B AL, (HR AN 2 o B (R 22 5 A 7K P AN e ) [ X A T Al
WO T REBE 25 D $eTH UAE “ —— 3% 7 XS/ B v b A 48 2. LA 2 )
AR B T o [ XN B B A 3 IR RN, R B AP A [
4.5.3 BFRAREENR RIS

ST R VR B 0 A G | [RIAR S B AN AT SRR, R AR [ AN
PEL U GRS Al X AN B 08 % = [ Z (Conconi et al, 2016) o [F]
[ it — %7 REZHOREE K IAE B4R SR PR 0 BUR, XA id ikt
Tl B4 B2 SR o [ < — 7l — B IXAANME B AL i 22 S e 2 Oy 1 B TS X
G e /R, A SCKE 43 0] 5N AR [ 22 AR RS ARl R i 2R S TR AR AT A R, B %R
KA. SR 1LE 4.9:

®4.9 BREKEEMFHEESHT

TR EARAFEY RRGATAT R RE R SRR S E K

0. 0827k 0. 00929% 0. 1215+ 0. 0730k
In0EDI (0. 0282) (0.0211) (0.0228) (0.0211)
InEconom 0. 316 0. 0588 0. 151 0. 30354k

y (0. 1041) (0. 1003) (0. 1485) (0. 0872)

Y AANEE: BIUR. EERTEY . B, ek, LER. BE. Sndn. B, SRR, I
M, Zh H/RARR. HRTH WM, R E.

Y IAANEE: P, . DRTEE. mBHE. HEw. we. WFR. BLRE. B R
W Sk, PEEETIITE. AR, .

CI3ANER: Fnd. RE. DRPGIE. HHEHE, FE. EWBI. B, REETiE. s, .
FRL BRI ARAIL.

CUSAEF: . B, 5. M. BIUR. BB, R, MRS k. R,
EUEHE . 2h. DURARER. H/REDHE, e,
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.. 0. 0265 1. 0620k 1. 167% 0.386
fea (0. 2890) (0. 2996) (0. 4736) (0. 2473)
0. 0579 . 3584k 1. 20484k 0. 0477
InWage
(0. 1570) (0. 3247) (0. 2881) (0.1616)
0. 0743 0. 289+ 0. 270k 0. 123%
InR&D
(0. 0464) (0. 0748) (0. 0595) (0.0511)
InOpenne 0. 0203 0. 809+ 0. 684k 0.118
ss (0.1228) (0. 1462) (0. 1652) (0.1193)
L 0. 281%% 0. 181 0. 0549 0. 376k
nue
(0. 0998) (0.2033) (0. 2036) (0.1037)
0. 357 1. 0634 1. 420%sx 0. 0930
cons
- (0. 2609) (0.3283) (0. 4126) (0. 2540)
N 196 196 182 210
adj. B 0. 4061 0. 4331 0. 3462 0. 4318

e @k, %, % HIFRIRTE 0. 1%, 1%, S%IIKF HEZE; QS5 HEIEN t E.

R A9 PRI AR ST ARE B RS B S B i, S5 REOR, =
JRIS: 22 55 A0t T DX 3 e 1t 7 AR AR A7 FH i 8 W) v TR XU e 4, B0 1 B
A7 PR R VA ) v AR 2 54, AT AR e [« — Ay — %7 XIS [ B AL
ETF0.0827 Ffir, {HAARKUEG LR GER A Lk 0.00929 HihL, X2
Y= At R SV N N P e i b = 1) o S R SR S < SN E Sy A S i/
Hh [ AT DU MRS B, ABTRBUE B REIR . BT BR, ORIUE TR
YSBE L PR 22 e MEANAS S 1 o 53— AT A 2 24 va XU AR 3 T 1) 579 g R 50 3 R e 7K
SEAF RTINS, ZE BRI 1759 /) LA 51 58 2 b [ falbE ], sk
14, XL AV 5 AN R SO Ak 23 ) B A8 it 1 1T SE IR B3 A 7 b T
%, Hm A S EBMKF RS T, B [ ScB i E S (R T W
SRS R I, 0] R AR AT LAl B £ BT, FREE EARE E WA
TR R TR FIBUR 805, 3 6 R 356 T v [ DX 3 e e 7 2 71 52 AL 385 B 1) 4
H, TR AR S FAR T I, N JT3A . DR SREE . JFICRE B v] DL 2 (i it
Hh ] X S (8 AT R B T

RPRIEEIY . FAT R T 7R 18 B B Al 50t & R /K -F 0 e 2 dr, W] LA
oo ] ) M VTt 275 15 23 AN TR) ) TR SR 505, 19 DA 5 HE Bl v [ (Xt 8 B s Aoz
FERTE, HRERMW R E K E B R AT Refe ot T A& 5 i e A

43



YN 1 e DATSS et g0 I A e i - M S IR AL A

Wia S5 HT B EOR B B R 15t , L Re A% 1 22 A FE A AR AR T v [ XS R A
LA TE T J5 35 (K538 5 7 I 0 25 a5 2 14 AR 0 0 R R Ol
HHAEHMEFE R RSB, e G . ST Bl Ai Ot R 1E o2 5 75 200 A
i, T DAH Bt R v 7 AR TE [ N A W R R R DL IR,
= RT3 1E A B A [ XS R o ZE T, H R BUR RCR B0 2 P A A
H, BISEFRE “HHMF A7 HRE, YRR 515 0 BRI
R HEAT SRS, o [ A A BT AR . G0 R R TR R B3, B
JRF R 7 2D B 20 B T LS R 15 5 0 I S A I 45
TZAT .
4.5.4 ETHHITLNRREMY S

AR A 3 TR B A AT BEUR . S @is i by b
P AFENL YIRAELE, RS T . AT R
B BRI ATREXT S A R M, Fr A5 AH OGSOk (HEEF4RAT R R
e F, 1994; FEER, 2023) M “——” BRRITORL, W EX LR E K
LR 8 4 Sk S PR RE A B 4% e AN A P P SRR R, 4 e H AT
[ VA R I 58 T AL P M 5 ke PR B St 38 0 W SR TR AR C a7 X
SR E SR AT, B ACT R 0. 1%, X AMSERESHEFEA ) REUE I 0. 8.
YT b4y 7 IR X 43 IR BE A% B AR AR FAT AL i S 25 5, B
T AR AT SR A R R 0t S UL PR B [0 5 S LI 25 A (2019)
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AEMERE NIFIIS SRR . — MR UL, 1125 RERR s %) ] 5K B0 A 1)t 11 o ]
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