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1993 —2007 y;
X1,
X2,
X3 4 5
( ) () ( ) (%) (%) (%)

1993 47. 91 21 38 120 54. 9 69. 1 30.9
1994 57. 28 26. 07 120 55 8 68 7 31 3
1995 68 34 30. 41 123 55 4 69. 2 30.8
1996 49. 53 43 77 122 50 1 53 1 46. 9
1997 49. 38 67. 06 116 61 8 42 4 57. 6
1998 46. 12 75 93 115 67 37.8 62 2
1999 45 64 107. 09 116 66. 7 29.9 701
2000 39. 82 194 91 149 76. 9 17 83
2001 44. 67 129. 81 173 85 2 25 6 74. 4
2002 48 75 139. 62 183 88 3 25 9 74. 1
2003 31 13 190. 66 189 89. 2 14 86
2004 24. 85 283 26 201 90. 7 8 92
2005 28 38 429. 81 222 91 2 6 94
2006 29. 8 454. 15 218 90. 7 6 94

(1994 —2007)

5

( ( ) )
1993 37 269 2000 149. 28 1060
1994 38 26 307 2001 156 31 1106. 7
1995 48 01 355 2002 168 17 1367. 2
1996 66. 82 408 2003 172 35 1627. 7
1997 90. 13 502 2004 180. 33 1909. 8
1998 154 52 723 2005 187. 62 2388
1999 141. 98 820 2006 193 25 2566

(1994 —2007) (2008)
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33 ADF te) Y Xi X2 Xa4
H 6
6 ADF
ADF 1% 5% 10 % ( 10%
(c.t.p) ’ ’ ° P )
Log(Y) (c,0,0) - 0. 596196 - 4. 057910 - 3 119910 - 2 701103 0. 8397
D(log(Y)) (0,0.0 - 1 753123 - 2 771926 - 1 974028 - 1 602922 0. 0759
Log(X1) (c.0.0) - 2 565511 - 4. 200056 - 3 175352 - 2 728985 0.1280
D(log(X1)) (c.0.1) - 3 855779 - 4. 200056 - 3 175352 - 2 728985 0 0171
Log(X2) (c.t.0) - 1 739576 - 4. 886426 - 3 828975 - 3 362984 0. 6741
D (log(X2)) (c,t,1) - 4916807 - 5 124875 - 3 933364 - 3 420030 0. 0132
Log( Xs) (0.0,0) - 0. 856304 - 2 754993 - 1 970978 - 1 603693 0. 3258
D(log(X3)) (0,0.0) - 2 478947 - 2 771926 - 1974028 - 1 602922 0. 0182
¢t P
ADF 6 4 , 7
1% 5% 10 % T ,
, 4
Y X1 X X 10 %
v ’ Log(¥) =1 8727 +0 2281log(X1) +
34 (3 2198) (2 5132)
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7 (1)
A a B y
1 872676 0. 228082 0. 723555 - 0. 510542
0. 581618 0. 090754 0. 137286 0. 131029
T 3 219772 "| 2 513205 | 5 270433 | - 3 896420
:R?2=0.720, DW=2 197
oon 95 %
OLS ,
8
Xa 5 X1 Xo
3 2 ,

(7

Log(%) =0 04530g( X (- 9) +0 74180g(X% (- 2))
(2 431124)
+0 3796log(Xs (- 5))

(17. 18812)

U

ADF

, LOG(Y)

LOG(X:i(-3)) LOG(X2(-2)) LOG(Xs(-5))

ADF

t

P

- 3 327167

00046

1%

- 2 886101

5%

- 1995865

10%

- 1 599088

(5 810201) (7)
R* =0 950174 R.? =0. 933566
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0. 95 R 093 09,
, X1 Xz
X3 , Y
: ta2s (5) =2 015,
01 , t taos (5)
01,
DW =2 247, 2,
.0 7320>0. 1130
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o B Y
0. 113038 0. 732013 0. 331051
0. 028998 0. 069664 0. 111003
T 3898075 * 10. 50772 ° 2 982361 "
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Resaarch on Investment and Financing Modes of Urban Sewage Treatment of China

Chen Ling, Tong Qian
(School of Management ,Fuzhou University ,Fuzhou 350002 ,China)

Abstract : This paper combines with game theory and Eview5 tools in econometrics, and analyzes the investors and funding sources of urban
sewage treatment of China. The empirical resultsindicate that the investment and financing of urban sewage treatment of China require the cor-
porate effortsfrom governments, enterprises and the public. In the process of urban sewage treatment investment and financing ,private capital
plays an increasngly important role and its function has gradually surpassed that of government capital. From another aspect ,the low utility
function of government capital shows the low utility of it. In the future, the selection of the investment and financing modes of urban sewage
treatment of China will follow the principle:takes the marketization as guide and takes government capita as supplement.
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( 16 )
Research on Member’ s Investment Strategies of Paralled R&D
Alliances with Technology Risk

Fan Bo'?
(1. College of Economics & Business Administration ,Chongging University ,Chongging 400044 ,China;
2. School of Economics & Management ,Chongging Normal University ,Chongging 400047 ,China)

Abstract : This paper constructs a game model of parallel R &D alliances collaborative R &D activity ,and ana yzes the impact of technical risk
and different profit sharing arrangement on the members investment strategies,and studies how to reduce their moral hazard as well as encour-
age them to increase their R &D input by choosng a rational profit sharing way ,in order to promote the success of cooperative R &D. It shows
that the alliance members expected input sharing profit under proportional profit-sharing arrangement is higher than under equa profit-sharing
arrangement ,s0 parallel R &D aliance should as far as possble adopt proportional profit-sharing arrangement ;when the market return rateis
high ,the members investmentsincrease as the technology uncertainty increases,so paralel R &D aliance structureisfit for new product s devel-
opment of high-risk and high-yield industry.

Key words: R &D aliance; technology risk ; profit-sharing arrangement ; moral hazard; investment strategy

40



