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Logit (1) (2) Logit (3) (4) (5) (6)
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OFDI (1) (2) (3) (4)
Oversea 0.416™ 0. 568 0. 366 0.431
(2.50) (3.51) (1.22) (2.15)
PolitiCon 0.175* 0.142" 0.313™ 0. 045
(1.97) (1.75) (2.36) (0.38)
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Top Management Team’s Oversea Background Political Connection and O FDI:
An Empirical Analysis Based on Listed Firms in China

SU Xiao WANG Haojun
( School of Business Management Hohai University Changzhou 213022 China)

Abstract: Using the unbalanced panel data of Chinese A-share listed company set from 1998 to 2015 this paper analyzes
the influence of top management team’s oversea background and political connections on Outward Foreign Direct Investment
( OFDI) . The results show that: ( 1) Top Management Teams( TMTs) with oversea background are more likely to make OFDI de—
cision and TMTs with oversea work experience have a stronger influence on OFDI decisions than those with oversea study expe—
rience. ( 2) TMTs with political connections have a positive influence on OFDI decisions and this influence is stronger in private
companies than in state-owned ones. (3) TMTs with both oversea background and political connections will have a negative in—
fluence on OFDI decisions in state-owned companies but not in private companies. These results have enriched the literature of
the influence factors of OFDI in developing countries and have provided references for the modification and improvement of o—
verseas talent introduction policies and listed companies opening-up overseas markets.

Key words: quoted company; top management teams; oversea background; political connection; OFDI
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A Study of Non-inear Effects of China’s Fiscal Policy:
Based on the Analysis of Supply-demand Structure
of Both Commodity and Labor M arket

BIAN Zhicun' TANG Yanju®
(1. School of Finance Nanjing University of Finance and Economics Nanjing 210023  China;
2. CITIC Bank Nanjing Branch Nanjing 211100 China)

Abstract: Using 1953—2013 annual data this paper constructs a markov regime-switching model to investigate the non—
linear effects of China’s fiscal policy on output growth. The empirical result shows that fiscal policy appears significant non-inear
effects in China: fiscal policy in 1958—1962 1966—1969 and 1977—1980 period has non-Keynesian effects whereas it has
keynesian effects in 1981—2013 period. Besides learning from Muellbaue and Portes” Quantity restriction model we believe
that the shortage of China’s commodity and labor market may still exist which results in the non-inear effects. We suggest that
the government should pay high attention to the supply-demand structure alteration of labor market in order to make fiscal policy
playing a more scientific and reasonable role.

Key words: fiscal policy; nondinear effect; quantitative control model



