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(1) (2) (3) (4) (5)
0LS OLS IV_OLS OLS IV_OLS
Ln( Ln( ) Ln( ) Lin( )
0.205*** 0.350*** 0.200*** 0.364***
(0.012) (0.075) (0.012) (0.074)
0.467***
(0.018)
0.063*** 0.023*** 0.060* ** 0.060* ** 0.058***
(0.007) (0.003) (0.007) (0.007) (0.007)
-0.000*** -0.000*** -0.000*** -0.000*** -0.000***
(0.000) (0.000) (0.000) (0.000) (0.000)
0.027*** 0.011*** 0.023*** 0.027*** 0.021***
(0.005) (0.003) (0.005) (0.004) (0.005)
0.151*** —0.040*** 0.157%** 0.161*** 0.168***
(0.010) (0.005) (0.010) (0.010) (0.010)
0.052%*** 0.033*** 0.045%** 0.053*** 0.044 % **
(0.006) (0.003) (0.007) (0.006) (0.007)
0.018 0.072*** 0.008 0.044 0.032
(0.034) (0.020) (0.034) (0.034) (0.034)
-0.106*** -0.286%** -0.060" —0.112%** -0.060"
(0.024) (0.014) (0.034) (0.024) (0.034)
0.009* ** 0. 000 0.010*** 0.011%** 0.012%**
(0.003) (0.002) (0.003) (0.003) (0.003)
0.268*** 0.076*** 0.255%** 0.269*** 0.253%**
(0.019) (0.012) (0.019) (0.018) (0.019)
0.016*** 0.015*** 0.014*** 0.016*** 0.013***
(0.003) (0.002) (0.003) (0.003) (0.003)
0.015%*** 0.009 * ** 0.013%** 0.015*** 0.012%**
(0.003) (0.002) (0.003) (0.003) (0.003)
0.034 0.005 0.033 0.028 0.027
(0.024) (0.015) (0.024) (0.024) (0.024)
0.121*** -0.072** 0.135%** 0.116*** 0.131%**
(0.041) (0.031) (0.042) (0.040) (0.041)
~-0.628*** —0.187*** —0.598*** —0.590*** -0.556***
(0.046) (0.014) (0.049) (0.045) (0.048)
N 25465 25465 25465 25465 25465
R? 0.302 0.338 0.296 0.306 0.298
adj. R? 0. 301 0.336 0.295 0. 305 0.297
F 301.29
25.58
r/r (0. 000)
3.97 5.2
DWH k7P (0.047) (0.023)
N N 10% 5% 1% ( ( Clustered & Robust Standard
Error) . o
o (2) F 301.29.
(1) 0. 205 10% 16.38 ©
1% t 25.8 1%
o o (3)
o 0. 350 1%
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4 Panel B Panel A

Panel A 0

4
Panel A (1) (2) (3) (4) (5) (6)
Tobit Tobit 0LS oLS Tobit Tobit
-0.039*** 0.020* ** 0.005* ** 0.021 *** 0.046* ** 0.035%**
(0.003) (0.004) (0.002) (0.001) (0.004) (0.003)
N 25465 25465 25465 25465 25465 25465
adj. R* 0. 194 0.231
pseudo R? 0.238 0.166 0.471 0.299
Panel B (1) (2) (3) (4 (5) (6)
IV_Tobit IV_Tobit IV_0LS IV_OLS IV_Tobit IV_Tobit
-0.089*** 0.026*** 0.001 0.070* ** 0.009 * ** 0.018***
(0.015) (0.007) (0.012) (0.009) (0.003) (0.003)
N 25465 25465 25465 25465 25465 25465
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3- o o
? 4 o
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(1) (2) (3) (4)
Tobit IV_Tobit Tobit IV_Tobit
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(0.007) (0.008) (0.006) (0.009)
N 25465 25465 25465 25465
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(1) o
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v . (5) .40
1% &
6
(1 (2) (3) (4) (5) (6)
In( ) In( ) In( ) In( ) In( ) In( )
0.183%** 0.186% ** 0.100* ** 0.100% ** 0.112%** 0.110%**
(0.015) (0.015) (0.023) (0.023) (0.030) (0.031)
« 0.054** 0.062%*
(0.023) (0.024)
* Kk Kk * k% %
40 0.129 0.129
(0.024) (0.024)
40 0.176*** 0.176***
(0.037) (0.037)
" 0.2627%** 0.276***
(0.050) (0.051)
« 0.111%** 0.119%**
(0.033) (0.034)
. 0.051 0.054
(0.034) (0.035)
-0.227%** -0.229***
(0.080) (0.082)
—0.272%** —0.263***
(0.049) (0.050)
-0.194*** -0.178%**
(0.046) (0.047)
—0.574*** —-0.609* ** -0.610*** -0.610*** —-0.588*** —0.625* "
(0.045) (0.047) (0. 046) (0.046) (0.045) (0.047)
N 25465 25465 25465 25465 25465 25465
R? 0.307 0.303 0.297 0.297 0.307 0.303
adj. R? 0.306 0.301 0.296 0.296 0.306 0.302
1% o
( CATI)
Simultaneous — quantile  Inter— N . N .
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1% 1. ;2. ;3.
O] ; N ; . ; s .
@) 0.39 0.74, 0.56,40 0. 83; 0.21
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5% (3) .(4) .(5)
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(1) =(4) 2014 NN 2015
(5) 2013
(1) o
7
(1) (2) (3) (4) (5)
Pannel A
10 25 50 75 90
Ln( ) Ln( ) Ln( ) Ln( ) Ln( )
0.323%** 0.228*** 0.159*** 0.132%** 0.125%**
(0.025) (0.016) (0.009) (0.009) (0.012)
N 25465 25465 25465 25465 25465
Pannel B
10 25 50 75 90
Ln( ) Ln( ) Lin( ) Lin( ) Ln( )
0.345%** 0.236*** 0.167*** 0.135%** 0.129***
(0.025) (0.016) (0.009) (0.009) (0.012)
N 25465 25465 25465 25465 25465
8
(D (2) (3) (4) (5)
Probit Probit Probit Probit Probit
2014 2 2015 3 2014 4 2015 1 robt
0.020% ** 0.012** 0.040* * * 0.041*** 0.027***
(0.006) (0.006) (0.007) (0.007) (0.004)
—0.011%** -0.006** ~0.008* * ~0.013%** ~0.010%**
(0.003) (0.003) (0.004) (0.004) (0.002)
0.000* ** 0.000" 0.000 0.000* ** 0.000* **
(0.000) (0.000) (0.000) (0.000) (0.000)
0.006* * 0.004 0.003 0.001 0.003**
(0.003) (0.002) (0.003) (0.003) (0.001)
0.003 0.007 0.015** 0.008 0.007**
(0.006) (0.005) (0.007) (0.006) (0.003)
~0.004 ~0.000 -0.007" 0.003 -0.002
(0.003) (0.003) (0.004) (0.003) (0.002)
0.000 0.031" 0.044" -0.001 0.018"
(0.018) (0.016) (0.023) (0.023) (0.010)
—0.045%** —0.031%*%* ~0.050* ** ~0.051%** —0.043% % *
(0.014) (0.012) (0.019) (0.016) (0.008)
~0.002 -0.000 0.002 0.002 0. 000
(0.002) (0.002) (0.003) (0.002) (0.001)
-0.019 0.011 0.024" 0.026" 0.010
(0.012) (0.011) (0.014) (0.014) (0.007)
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(n (2) (3) (4) (5)
Probit Probit Probit Probit Probit
2014 2 2015 3 2014 4 2015 1 ront
0.004** 0.000 0.000 -0.001 0.001
(0.002) (0.002) (0.002) (0.002) (0.001)
-0.003 0.003" 0.004 0.002 0.001
(0.002) (0.002) (0.003) (0.002) (0.001)
0.005 -0.021 -0.026 0.004 -0.008
(0.017) (0.014) (0.021) (0.018) (0.009)
-0.046 0.014 0.008 -0.041 -0.019
(0.032) (0.029) (0.036) (0.035) (0.017)
0.004 0.034*** 0.057*** 0.040* * 0.030***
(0.014) (0.013) (0.017) (0.016) (0.008)
Yes
N 4730 4758 2753 4611 16852
: ( Marginal Effect) () ( Clustered & Robust Standard
Error) B
0 Panel A
Y
(4)
: Panel B
(4)
9
9
Panel A (1 (2) (3) (4) (5) (6)
oLS Tobit Tobit OLS OLS Tobit
Ln( )
0.181%** -0.035%** 0.023*** 0.017*** 0.027***
0.004* (0.002
(0.013) (0.003) (0.005) ( ) (0.002) (0.003)
N 25465 25465 25465 25465 25465 25465
Panel B
Iv_OLS Iv_Tobit Iv_Tobit Iv_OLS Iv_OLS Iv_Tobit
Lin( )
* K K * K K * K K * % % * % %
0.753 -0.186 0.059 0.001(0.025) 0.152 0.042
(0.167) (0.032) (0.015) (0.022) (0.007)
N 25465 25465 25465 25465 25465 25465
10 1%
10%
11
o (1)
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(1) (2) (3) (4) (5) (6)
OLS OLS OLS OLS OLS OLS
Ln( ) Ln( ) Ln( ) Ln( ) Ln( ) Ln( )
0.165*** 0.164*** 0.056* * 0.048" 0.079*** 0.076***
(0.015) (0.015) (0.026) (0.025) (0.025) (0.025)
N 0.049" 0.063**
(0.027) (0.029)
* 40 0.163*** 0.177%**
(0.030) (0.030)
o 0.042 0.074"
(0.042) (0.042)
. 0.382%** 0.409 * **
(0.073) (0.073)
N 0.1427%** 0.151%**
(0.032) (0.033)
" 0.065" 0.072"*
(0.034) (0.035)
—0.487*** —0.502%**
(0.079) (0.081)
—0.341*** —0.335%**
(0.054) (0.055)
—0.205*** —0.191***
(0.052) (0.053)
—0.640*** —0.685*** —0.602*** —0.640* ** -0.617*** —0.654***
(0.048) (0.050) (0.045) (0.046) (0.045) (0.047)
N 25465 25465 25465 25465 25465 25465
11
(1 (2) °
OLS OLS
Ln( ) Ln( )
0.093* ** 0.084*** .
(0.026) (0.025)
0.111%** 0.109* **
(0.023) (0.023)
0.302%** 0.301*** o
(0.023) (0.022)
N 25465 25465
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Market Diversity and Firm’s Technological Innovation: Local Based or Overseas Relied on?

LIU Zheng' Yang Xianming” Zhang Guosheng
(1. Faculty of Management and Economics Kunming University of Science and Technology Kunming 650093 China;
2. Development Institute YunNan University Kunming 650091 China;
3. The Postdoctoral Programme Yunnan University Kumming 650091 China)

Abstract: According to the ‘demand and innovation” hypothesis the local market has a function of stim—
ulating the demand for innovation while the overseas market has a promoting effect on innovation from hetero—
geneous market learning. In this paper we theoretically analyze the threshold mechanism of market diversity
on enterprise innovation by combing the domestic and overseas market diversity into an innovation incentive
model. It shows that market diversity weakens the resulted demand effect of local economy scale to enterprise
innovation but enhances the interactive learning effect of overseas market heterogeneity to enterprise innova—
tion. In the end the above two opposite effects result in the threshold mechanism of various markets on innova—
tion. We also add the empirical test using the World Bank’s “China business survey” (2005 and 2012) data
and the result shows that there is an robust nonlinear relationship between market diversity on Chinese firms
innovation and there do exist a series of section of market diversity resulting in exhibiting different influence of
market diversity to innovation which confirms the so-called threshold effects at all. The policy shows that Chi-
nese local enterprises should grasp the domestic market and strengthen the overseas market simultaneously and
avoid an extreme situation that focuses only on local market or flee away from local market completely making
sure that a comprehensive utilization of domestic and overseas demand to innovation.

Key words: Market diversity; Innovation; Threshold effect; Local market; Overseas market

Return to the Nature of Medical Services: an Analysis of Medical Services Supply
from the Perspective of “Medical Separation”

WANG Wenjuan' NAN Mengzhe’
(1. School of Government Central University of Finance and Economics Beijing 100081 China;
2. School of Statistics and Mathematics Central University of Finance and Economics Beijing 100081 China)

Abstract: This paper analyzes the policy proposals about medical services optimization on the basis of the
construction of intermediary variable model and the empirical analysis of the impact of “medical separation” on
medical services supply. It shows that the problems of medical service supply originate from two separations. The
first is the separation of residual control right and claim right of the medical side. The second is the role separa—
tion of the demander and the payer. The former explains the cause of low efficiency and the later shows the cause
of high costs. The further study demonstrates that medical services optimization needs to return to the nature of
medical services. The critical elements should be emphasized and the breakthrough relies on the improvement of
hospital and doctor income. We should find the correct direction to rationalize the medical price system for the
long time and balance the interests of all sides and make financial subsides the primary means to carry out

medical separation so as to remove institutional obstacles and eliminate unreasonable contract terms.

Key words: Nature of medical services; Determinants; Medical separation; Medical services supply

Financial Literacy Wealth Accumulation and Household Asset Allocation

WU Yu' PENG Changyan® YIN Zhichao’

(1. Survey and Research Center for China Household Finance Southwestern University of Finance and Econom—
ics Chengdu 610074 China; 2. School of Finance Southwestern University of Finance and Economics Cheng du
611130 China; 3. School of Finance Capital University of Economics and Business Beijing 100070 China)

Abstract: This paper investigates how financial literacy affects household wealth accumulation and asset

allocation by using 2013 China Household Finance Survey ( CHFS) data. Empirical analysis shows that some
124



households with high financial literacy will allocate assets to financial assets especially risk financial assets.
At the same time they decrease the allocation of non-inancial assets but increase the investment on productive
assets. Using quintile estimation method we also find that financial literacy has a stronger effect on low asset
household. Heterogeneity analysis demonstrates that financial literacy has a large marginal effect on household
wealth accumulation from rural areas high age group and low education level. In addition empirical evidence
from 2014 and 2015 CHFS quarterly survey data indicates that financial literacy also has a significant positive
effect on wealth growth which further confirms the positive and significant effect of financial literacy on house—
hold wealth accumulation.

Key words: Financial literacy; Wealth accumulation; Asset allocation

Analysis on the Effectiveness of Internet Lending Credit Certification
Based on Income and City Favor Phenomenon

YAO Bo
( Institute of Internet Finance and National School of Development Peking University Beijing 100871 China)

Abstract: The income and city favor phenomenon is very common during finance lending market but the
research about relationship among them and lending behavior is extremely scarce. Based on transaction data of
Renrendai website platform this paper studies two questions: Firstly is there an income and city favor phe—
nomenon during lender’s decision? Secondly does the promoting credit certification mechanism improve match
efficiency loss due to favor phenomenon? The result shows that internet lending decreases transaction cost and
information asymmetry and promotes lending behavior among strangers while the advancement of credit certi—
fication mechanism can effectively resolve the unreasonable and external tabbed favor phenomenon and pro—
mote the match efficiency enhancement of lending further.

Key words: Credit certification; Internet lending; Income and city; Borrowing order

Regional Financial Ecology Evolution Difference and Credit Allocation Imbalance
—An Inspection Based on China’s Macro Panel Data

LI Yonghui YUAN Xuhong YANG Xing
( Business School Xiangtan University Xiangtan 411105 China)

Abstract: Promoting the construction of financial ecology can effectively improve the rationality of credit
allocation. By using the macro data this paper makes a convergence test and empirical analysis to the regional
financial ecology evolution difference and the level of credit allocation. The results find that the overall differ—
ence of the nationwide financial ecological evolution and credit allocation is being gradually narrowed and a
significant regional difference do exist between the evolution of east midwest financial ecology and the conver—
gence of credit allocation characteristics. In addition to the central regions the eastern and western regions and
national level credit allocation levels are significantly positively related with financial ecological environment.
The better credit allocation basis and the less regional financial ecological differences will help credit funds flow
rationally. Adequate credit funds on the market are the main reasons for weakening competition among regions.
Narrowing the difference of regional financial ecology will effectively enhance the allocation rationality of re—
gional credit funds and improve the status quo of credit allocation of less developed areas.

Key words: Financial ecology evolution; Credit funds; Allocation level; Difference

The Major Form of Enterprises” Financial Constraints in China: Quantitative or Price — type?

LONG Han WANG Mancang
( School of Economies and Management Northwest University Xi‘an Shaanxi 710127)

Abstract: The financial constraints of enterprises face could be quantitative constraint or price-type con—
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