B Fam SCH - 2Eha SCH — 5

HEE KRS NSO SRR T, 2021 4R & ) B4 R Mk i R4
ORAFBADPE LA LRLE AR E T B EH R - SR LEO KB L) L&
%0 F L7z 2021 4EFE - 2022 SEEDZNZNOZEHBRZUTOMY T, = BEHW
HIZowTlE, BRERRC L ERRCHIERS b ¢ CHRL E T

[BHHRXE]
GANBAYAR GUNBILEG (19BM606)
“Two Essays about External Debt Analysis: The Case of Mongolia”

MHEZ (19BM501)
[ rh B2k OIFSE — BT B B B 2R B B 8F & L oihE —)

[ E]
LI YANYU (20BM507)
(A b Z7FaIOHPEMNE—T <V - VXX FRFE2HELT—]

(BFHHRXE]

MA MINGHUI (20BM603)

“Understanding Older People’s On-demand Ride-hailing Service Adoption Intention
with UTAUT & ITM”

ZOU SHUYA (21BM505)
[ EIDFETE - BRI HAE IS 2078 — B2 X4 v Y IR O WG |

B IESE (21BM561)
[EBRI GBS AR 7 v — 7 (TAIG) 45T OB OREERhE M |

EIE R E )
VU NAM ANH (21BM501)
[HAL AN F L2512 SNS IRHHIIH$ 2 HEH R O 5t |

41



42

WANS@mRE $£20S

<PEF A SCAR AT >

GANBAYAR GUNBILEG (19BM606)
“Two Essays about External Debt Analysis: The Case of Mongolia”

The thesis consists of two studies on External Debt addressing the specific issues of
Mongolia. The first is an examination of external debt on economic growth for
Mongolia’s peer nations and the second is considers the effects of structural shocks on
the external debt accumulation.

The study of external debt on economic growth among the comparator nations is
conducted with difference GMM (DGMM) and system GMM (SGMM) panel
estimators. The thesis includes analysis for developing nations and also divides these
into those with above and those with below average rule of law scores.

The second study examines the effects of structural shocks on external debt
accumulation for Mongolia using a small open economy (SOE) dynamic stochastic
general equilibrium (DSGE) model. The thesis specifically considers shocks in the
mining sector, household consumption, non-traded sector, traded sector and government
spending. Additionally, the current issue of the potential impact of the shock of the
Covid-19 pandemic is modelled.

After examination of the written thesis and oral defence, the committee recognises
that the thesis addresses a practical issue with a solid theoretical foundation. Each of
the two parts is deemed to have applied appropriate, standard econometric models
along with the interpretation of the results. The consideration of comparator nation
classes and included variables is recognised.

In particular, the committee feels that this thesis should receive an Outstanding
Thesis Award primarily based on criteria (4) in that it demonstrates foresight in
developing this research theme and has the potential to expand new research areas.

Further notes from the committee includes questions about the flow of debt service
payment not being considered in the analysis, as the thesis is based on a debt/GDP
measure. Additionally, the committee suggests the nations included in part 1 be more
clearly listed in the thesis beyond reference to external lists.
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MA MINGHUI (20BM603)
“Understanding Older People’s On-demand Ride-hailing Service Adoption Intention
with UTAUT & ITM”

The thesis examines the demand for online ride-hailing services for the elderly in
Dalian, one of the second-tier cities in China. Since this service is a new business using
digital technologies, the relevant theories and several possible models for the analysis
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were carefully reviewed in order to examine the acceptability of the elderly to such
new service. The UTAUT and ITM models, which are one of the advanced models,
were then decided to use for this analysis. A comprehensive review of literatures was
one of the strengths of this thesis.

The questionnaire used in the analysis was carefully constructed. After drafting the
questions, a pilot survey was first conducted to test the preliminary results and fix the
questions. The analytical model was a standard one and several hypotheses were tested
with structural equation modelling. As a result, it was concluded that many of her
hypotheses found acceptable, although some of factors such as company reputation and
performance expectation did not affect the decision to use this service by the elderly.
The author’s interpretation concerning these results were fully stated in the thesis.

After examination of the written thesis and oral defence, the committee recognises
that the thesis addresses a practical issue with a solid theoretical foundation. It should
be noted that this research was conducted through careful analysis with a great deal of
time spent, including a comprehensive review of models, thorough validation, and direct
contact with approximately 300 participants for obtaining responses to her
questionnaire.

This paper deals with the innovative business and the contemporary aging issues,
thus includes foresight with research theme, and has potential to further extend this
kind of analysis to other researchers. Therefore, the thesis is recommended to be
awarded as the outstanding thesis, based on the criteria (4), “the possibility for
pioneering a new research area,” that is, the analysis of the behaviour patterns of the
elderly for new businesses related to digital technology.

Further comments from the Committee include that the author should write more
information related to the questionnaire survey such as the exact date, location etc.
There are also limitations in interpreting the behavioural patterns of the elderly due to
the limited number of respondents in this study and the lack of quantitative comparison
with other age cohorts. In addition, as for written expressions, it is necessary to be
careful that an abbreviation is indicated when it first appears in a sentence.

Finally, since this paper is a large work of about 100 pages, it should be summarized
for the submission to the Department’s journal “The Journal of Economic Science

(Keizai Kagaku Ronkyuu)” or other academic journal, which depends on her choice.
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