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Government Subsidies, External Financing Decisions and Innovation Investment:

An Empirical Study Based on Panel Data of China’s Manufacturing Enterprises

Yao Weibao, Zhang Yifei

(1. School of Public Finance & Taxation, Guangdong University of Finance & Economy, Guangzhou 510320, China;
2. School of Public Finance & Taxation, Zhongnan University of Economics & Law, Wuhan 430073, China)

Abstract: In order to study the impact of external financing structure differences and government subsidies on enterprises’ innovation
performance, fixed effect model is used to analyze the panel data of listed manufacturing enterprises from 2015 to 2018 in China. The
results show that: the combination of short-term loans, long-term loans and government subsidies failed to have a significant incentive
effect on enterprises’ innovation performance. On the contrary, enterprises issuing bonds enhance the incentive effect of government
subsidies on innovation performance. Further analysis find that: the increase of the proportion of equity financing has a more obvious
positive impact on innovation performance, but the effect of government subsidies is weakened. Once the government subsidies exceed
the critical value, the effect changes from incentive to inhibition. In the future, government decisions should strengthen the support of
small and micro enterprises and reduce the distortion of enterprises’ financing behavior. Enterprises should rationally adjust their
financing decisions, promote the organic combination of government subsidies and the positive role of financing, and promote the
ability of scientific and technological innovation.
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Risk Assessment for Clearance in Port Station of CR Express: Based on FTA-BN Model

Feng Fenling, Fan Lifeng
(School of Traffic and Transportation Engineering, Central South University, Changsha 410075, China)

Abstract: In order to improve the operation efficiency of CR Express and play its important role under the “One Belt And One Road”
initiative, the FTA-BN model is used to analyze and evaluate the clearance time risk of CR Express. First, the structure of Bayesian
network is formed by fault tree model mapping and the probability of initial conditions is obtained. The EM algorithm is used for
parameters learning based on actual data. Then the complete Bayesian network evaluation model is formed by updating parameters of
nodes. Finally, the clearance time risk of CR express is analyzed in various aspects, and relevant risk events including customs
declaration and order review are determined as the key influencing links for clearance efficiency. The paper also provides a reliable
means for risk assessment of CR Express.

Keywords: risk assessment; fault tree; Bayesian network; CHINA RAILWAY Express; evidence reasoning
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