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55 fs BT & AR5 S S™ T S 3k I it ( Anderson Fl Wincoop, 2003) ,
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im, pat) KR F ARG Inno 2Z AP Ay I A2 i 28 5, A2 45 ) B2 A8 o L [ O 9F
KOVHE 2 P S OB B ) I R T P AR R N N A T R E D
R AR A NB, FRATT &3 AR BB E 0B 5 B R A& i 5 5
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SRR A FDIGE (9 L 5B 7 28 9 4 7 & W R 48 S A9 bR DL K
GDP /i 4 [H GDP iy lbH . A CLIF A 2% 5] J1 256 B index, /E AT ,
W H S AR A E B A B ROE CTRM) FBE 2 0 N B %
(TREP™) AH 7, 19 8 448 19 B B 2% M 8 2% 3 BN 58, B TRM, =
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BEA B INE 57 3h T AL KW & 986 ok B OECD ‘B J7 9 i AN A [ 4t
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BR[04 X A0 B 5 Ge AR S8 ) O B G AT 4 ) Bt AR AT BN I

M SRIES RO

FeAT ook B 5 R 0L [ 2800 05 vk HEAT AL SRR g RIS 7 e =
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H AR T ANR S EOR B Z W R U B &R . Al WL, BEE B 1AM a5,
SR BE 2 BB IR R B R AR CRRAE o {E TR 5 RO [ RE AN
A 75 B 22 5 A BRAL T BORRBT A 52 2% 52 e FRATT 1 A B 2 B b 2 523X

—45iE.
R1 BABRNEEEREMEITER
D (2) 3 D 5) (6)
RM 0.0017" 0.0016" 0.0018" 0.0013" 0.0012" 0.0014"
o (1.98) (2.32) (2.20) (1.87) (1.96) (2.23)
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o (—4.2D (—1.88) (—1.79 (—2.06) (—1.32) (—1.98)
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X1 BHFENEBEERMGHITER
(D (2 (3 7)) 5 6)
InRDK.. . 0.0543" 0.0615' 0.0716"" 0.1202" 0.0427"" 0.0324""
e (1.74) (1.87) (2.1 (1.8D (4.3D (3.70)
0.0145' 0.0284" 0.0531°""
EDUi- (1.72) (1.78) (3.18)
0.0046°"* 0.0032" 0.0030""
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w —0.0045 0.0337""
InSi (—1.10) (2.32)
— 0.0236" —0.0051
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W7D 0.0247"" 0.0328"" 0.1241 0.0390""" 0.0163 0.0492""
i (2.07) (2.16) (1.46) (5.24) (1.3D (2.25)
DM, 0.0415" 0.0325""" 0.0237""" 0.0365"" 0.0262""" 0.0259"""
e (2.02) (4.3 (4.78) (2.23) (3.33) (3.94)
cone 0.4332' 0.3442' 0.1125 2.5220° 0. 4477 0.9326"""
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R’ 0.724 0.831 0.832 0. 864 0.817 0.903
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25 A BRAL T B AR AN 1 5 2 2 5 B T A R R UK SR Ry B, B
B 1AM B H R R B G v M A A R [ R RS X (R REIE S T
BOANR S HARANE Z 2 U B3R, RIS BE 9% 1 40 i Be % 3l 4 A 7 %%
NIk SN = LR TR S Bt N S E s N B e OE 52 B (ER DA P
Tk B — KOG RS AN S E 5 H R AU RE . RS 2 oS Ah T2
B FATTIHEAT B R T HOR BB 8 1 B2 T 09 S AL 1SR K AE 0. 012 3
0.034 ZJa], HIMH Hy 0. 024, FE 2009 4, Bpdb s R, B ILI0 HHLT
BB 1 T ALK AE 0. 024 B A1, FoA A8 13 1948 J7 40 3 K SF B0 AT 18
) 3 — e A L X 8 R 5 4 ) K 0 i DX AR Ah e 8] U il 6 0 1 T B B
1 5% il A 6l Bk 37 sh A ) T i X AR 3 i T A ik — A 4R T

*2 BUFBEZMEREN_FKETER

D &) €} D ) ©
RML . 0.0025° 0.0026 0.0031 " 0.0005" 0.0008 0.0010
e (2.18) (1.84) (2.17) (2.17) (2.56) (1.93)
RME —0.0568""" | —0.0427° | —0.0678 | —0.0096"" | —0.0167°"" | —0.0198 "
o (—3.36) (—2.06) (—1.83) (—2.24) (—5.42) (—14.85)
WRDL. . 0.0601" 0. 0695" 0.0816"" 0.0594 0.1013° 0.0383"
o (1.76) (1.94) (2.32) .29 (2.27) (1.82)
InRDK. ., | 0-0738°" 0.0623" 0.0438"" 0.0412° 0.0625" 0.0844""
e 41D (1.92) (3.55) A.74) (2.13) (2.00)
. 0.0175" 0.0255" 0.0329"*"
EDUi- (2.15) (1.7D (1.52)
0.0106 0.0063""" 0.0049 """
InTRE, . (1.95) (7.18) (3.72)
oS 0.0265" 0.0383"
e (2.16) (1.93)
nSie 0.0341°"" 0.0196°
o (10. 24) .77
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gR2 BUYFBR-NBERDM_FHHER

(D (2) (3) 4) (5) (6)
IS 0.0823 0.0623""
" (1.86) (3.68)
1nZD 0.0023"" 0.0051" 0.1317"" 0.1421°"" 0. 0054 0.0039""
: (2.12) (1.86) (3.56) (4.47) (1.03) (4.37)
InDM._, 0.0325"" 0.0321"" 0.0339"" 0.0285"" 0.0326°"" 0.0235
" (2.03) (3.75) (3.934) (2.1D) (4.75) (1.82)
0.1367"" 0.8256"" 0.4546 0.8457""" 0.8142""" 0.1442""
cons (9.03) (7.34) (1.23) (8.26) (8.438) (4.68)
R? 0.823 0.639 0. 954 0.783 0.876 0.905
BB R 0.932 0.921 0.532 0.722 0. 844 0.932

A AN AT L R O A T R B ORI i N T AR R,
M 2 Al LIFE B, BE R KORX T EERA s R N IE, X5
Beine 45 (2001) & A0 & — 2., SRRk Dok ES 100 24 B & f i X
AL T A AT GVE IR |, In] 3k 26 [ 52 F - DX i % 09 B2 27 4 B3k 190, 54
TN o TRVBS o B5ORF AN DB i 5 % [ 5 20 UK B 2 1 SR ) B L 4 [ I B M 3807 42 2
M 1978 4EHY 79 fZICHE 2 2009 4ERY 11 975 fZICAEM K KK 17. 6%, It
A B BRI IZ L 5838, SEI T R 2 0k UM T B — R E 0] £
T2 05 AR  ARE AR R, v [ 20R BOR ) BE IR T R BKOF
TEH A AA WG s A 20 5T L B BUM B 20E SRS SR AT
T

Hk B Iy Il xs i B AR A B B s /E . ARk ik, B T
SEE RS RS KRB FANRAN R 150 &%, AR 8 000 &,
20 0004 o7 BA 2F VA BN G AE T N Al . ¥ 40 B 27 0 BN B K 2 7 [ b4 32 3
T ST B HLAE A SR Ak ) i A T AR LR 50 L I LT T Ah B Al i 48
BT A M SCAE S AT AR AT T 4 B s A W AR AR BT [ 5 [ R 2
VR R A R R EMEN . B AR A e AR A, B R
S S B R R Kk R R e ) Be A% Ry v A e i ol 0 R R 24
ARFAER, AR S LA TS, e Ah 16 5 Al 2 B Bk A v s B R
ST R ER . E & R AR RS i )

OWF R AR AT & N BRI ABAG T R ECER b IE ., H 4 K Z 807
1020 YK B2 o PR ™ ALLR 370 K1 19 4 v xof v [ R B8 B oA R
M) 33 2 PR A SRR SO 4P 3 1 % BT 2R — 2 1 28 W B, DA T BE A8 7F — =2
FEPE U £ R A8 (Romer. 1990) . [ P9 TH 2% 75 R B9 Af 11 R 80 3 0 1E . X
2 Ry e B N T 2 T 3 23 0 BRI AR O TR 2 R K AR
BT R B A I sh b B R A i K EZE R R, A, FDI Aok
(4 1 o 2 AR R %o v B AR A 7 A T O R R

Q=Y =8 /28X ivk

AT AT T a0 N R ARSI . © COIRAT4r B8 FH 45 & P B & W4 F
B 4 R WA B L E R A R AR 7 ROR A i R BB KT A T4
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Wl &R R A . (2) T ATl A FDI A L F 1152 5 M8 e [ 41 & A iy
551 FPBOR M FDLLPE H 52 5 K [ A0 A 5 51 =3 6 Bk A 5 AR
i AT R W B KRS AL .

A EREHREX

F 20 e v 0 LK % J v [ 58 B3 0 A U A 0 5t IR 4 3 75 A
THEORQUHE? H AT St 2 — 4> R 500 BUE HEZLXF A7 i B . 28 T It
AR SCHEN T BEAS S o P A9 I 28 B HE 2R PN 5 8 T M 5 L SR BT 2B 7 R
B B o AT R TSNS B QT Z E ) U B SR L B — [ A] RUE i
IR Y B R 0 sl ok BRI B R AR TR BB RE 1. A SO — 4P
a3 Ty MR T v 4 B T A 0 o B0 7 R X i [ 5 280 AR S
R =B Bt /N AR Al T B R ES HE W AT T SRR . SEUESE IR
SE T BB LR A A58 T HL R 25 R A O 3 4t XA R T S K S A T
U e e i BT B Be

AR SCHY BOR & SO AR Y < X K Ji v 1 2R 5 s A A B O sl A B
$e THAS I A9 B BT RE 1, g Al k22 R I . A R R P IR R R T
AN AT BT FE N ) BEAS B B A — S 1 BT R AE N ) AR O
77 [0 3L 8007 5 E A% /D X 6 TR W . AR N A A SNSRI T 8 R Iz
AT LA A Hy 3 1 AR [, MR 7 Ao AR 2 A 2 00 . PRIt AR AR 2 5 e
5N T3 BEA B B AR B L SR IBOE 25 15 it 85 Jih A 2R 51 A A [ B gt 2l o A A S
BLECARRUHRE S ST A BF KR K

R

@OKanbur Al Rapoport(2005) 44 [ bR 3 b it 5 5 2 32 2o i 25 808 19 N J1 B8 A I — [ 1)
3 — B 2l KB X A it B S e B R o e L B D HUOR A 1A — AR
SHZEH . AR A Kanbur Fl Rapoport(2005) % 5 8 % 1 4N I FL 52

QULEF iz H(p) 5 H=H, Mz, & F4 i AKF p B Rl +plo— D ]a/(1— o
A—p) =1 Mtk fiE.

@30 4 HEET AR XK AAREILE KB b P NS LT E AR RT B
PAND NI A NSO - =S i R/ SN 7 = I/ SO Bl 9= N L o N ¢
M B B CH R TR T

@8 125 1 7R iR PTI98 ) S T Oy 2 X SR I A BE P I A O T A% 4 O
B3 B 1 AR AR B S A% Rl R S AL R N BT 3 B AR U R0

OFRF R SC P RS R R g g R .

FESE X
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Does Brain Drain Promote Technology
Innovation in China?

LI Ping', XU Jia-yun®, ZHANG Qing-chang’

(1. School of Business s Shandong University of Technology s Zibo 255012, China;
2. School of Economics, Nankai University, Tianjin 300071, China;
3. Institute of International Finance, Bank of China , Beijing 100818, China)

Abstract: Is brain drain beneficial to the technology innovation of the
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home country? Under an open economic framework with the heterogeneity of
human capital, this paper introduces brain drain into a production function in
regard to technology innovation and theoretically analyzes the relationship
between brain drain and the technology innovation of the home country.
Then it constructs the indices of brain drain and makes an empirical study by
using the provincial panel data in China. The empirical results show that
there is a U-shaped relationship between brain drain and technology innova-
tion and the levels of brain drain in most areas of China are in the rising
phase of the U-shaped curve, so the encouragement and guide of the interna-
tional flow of talents is of great importance to the enhancement of technolo-
gy innovation capability in China.
Key words: brain drain; human capital; technology innovation

(wHESH & 1

(4% 46 )

Does Listing Lead to the Decrease in
SOEs’ Equity Agency Costs?

ZENG Qing-sheng', WAN Hua-lin®

(1. Institute of Accounting and Finance , Shanghai University
of Finance and Economics . Shanghai 200433, China; 2. School of Accounting and
Finance, Shanghai Lixin University of Commerce, Shanghai 201620, China)

Abstract: The original intention of the establishment of stock market is
to provide conditions for the reform of state-owned enterprises, and especial-
ly solve the problem of insider controlling resulted from the owner absence
in SOEs. However, does this intention come to true? This paper sets private
enterprises as a benchmark, and empirically studies the governance effects of
listing on the agency problem of managers in SOEs for the first time. It
shows that the effect of listing on the equity agency costs of SOEs depends
on conditions. Listing significantly decreases the agency costs of SOEs in
weakly competitive markets, but has no influences on agency costs of SOEs
in intensively competitive markets, showing that as a special external gov-
ernance mechanism, listing is a substitute for market competition with re-
gard to the solution to the agency problem in SOEs.

Key words: listing; SOEs; equity agency cost; competition
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