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on the above conclusions, the paper makes suggestions for policy makers on how to popularize financial knowledge , upgrade
financial products and provide a healthy environment for borrowing .
(6)International influence of China’s stock market: an empirical study based on the world’s major stock mar-
kets JIANG Yu  -53-
Using the data of stock index returns during 2002-2017, this paper studies the dynamic correlation between China’s
stock market and other major stock markets in the world by means of time difference and then analyzes the changes in interna-
tional influence of China’s stock market. We have the following results. (1) Due to the long time difference, the impacts of
China’s stock market on European and American stock markets are mainly reflected in the impacts of the former’s closing on
the latter’s opening; (2) the international influence of China’s stock market exhibits substantial changes during different pe-
riods, and is by and large increasing; (3) In light of historical events, the world situation and other factors, it is found that
the changes in the international influence of China’s stock market in early years was mainly affected by major events such as
financial crisis and debt crisis, while its increase in recent years results from China’s economic growth and the development
of China’s stock market.
(7)“Invisible hand” “visible hand” and moving up GVC of service industry: a study based on data from the
World Bank TU Nian-song, Yl Ze=hua -64-*
Based on the latest data released by the World Bank, this paper selects the country panel data of 45 OECD countries
from 1996 to 2016 to study the impact of market factors and government factors on the service industry ’s moving up the glob-
al value chain (GVC). We have the following results. (1) Market factors and government factors have a negative impact,
but the negative impact of government factors is larger than that of market factors, which reduces the service efficiency; (2)
each link of the value chain has different impacts, among which R&D investment and service trade promote the upgrading of
service industry, thus improving service efficiency; (3) capital and employment hinder the upgrading of service industry,
thus affecting the service efficiency; (4) the negative impact of market factors and government factors on service industry up-

grading in middle — and high—income countries is significantly greater than that in high—income countries.
(8)Narrowing and extension of the definition of discretionary benchmark XIONG Zhang—=lin  -74+

Different from the comparative law, the definition of discretionary benchmark in China is non—normative and non—orien-
tational. Experience suggests that this definition is not adequate.. According to this definition, some “technical standards”
and “tentative schemes” are often misidentified as qualified ones. This can be explained by the vague criteria for the compli-
cated classification of administrative legislation and the ambiguity of administrative discretion system which has proven inef-
fective in both theory and practice. Therefore, the definition of the discretion benchmark should extend to "procedural discre-

tion" but narrow down the aspect of "normative document".
(9)A quantitative study of sexual victimization of left—behind children ZHAQO Jun -86-

Our regression model indicates that being left behind is not the only risk factor for children’ sexual victimization, and
the risk for girls is no higher than that for boys. This shows us the way out. Successful countermeasures include: tighten up
the community security, intervene in school bullying and school gangs, provide sex education for children, choose more ef-
fective teaching practices, encourage a healthy teacher—student relationship, minimize the vulnerability caused by improper
punishment and violence, and do not exaggerate the consequence of sexual victimization.

(10)Participation in collective action or accessibility to resources: motives of private enterprises in joining
business association ZHANG Hua, LU Peng  +97 -

Existing studies show that business associations in China are ineffective in protecting the interest of private enterprises.
Yet survey data suggest that an increasing number of private enterprises are seeking membership in business associations.
The western theory that autonomy is the major reason for joining business association doesn’t hold water in China. Drawing
upon data from the Private Enterprises Survey of China 2006—2010, the paper examines the motives of private enterprises in
their decisions to join business associations. Results show that their prime motive is to seek access to political and organiza-
tional resources, such as communication with the government, policy interpretation and club services rather than self-disci-
pline and coordination as the conventional literature shows. In this sense, motives of using more resources outweigh those of
collective action.
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