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2.
o BVD( Zephyr) o
. BVD( Zephyr) 2001 ~2012
( ) . 37
o BVD( Zephyr)
. ( %2001 ~2013 ) .
o DEA
o ( )
; o 2
2
variable mean sd min max
tfp 0.326 0. 500 -2.120 1. 190
Ip 3.810 0.810 0. 650 6. 150
mal 5. 150 5.930 0 16.52
ma2 3.390 5. 190 0 16. 12
capital 2. 640 0. 890 0.770 6.510
scale 4. 840 1. 350 -2.530 6.710
export 6. 060 2.080 0 10. 66
profit -2.800 0.570 -4.870 -0.750
soe 0. 180 0. 190 0 1
fdi 0.270 0.190 0 0. 800
(1) (¢p) i (2) mal  ma2 (
) (3)Ip
@ ( ma) (1) C Atfp/ifp = B x Ama/ma. ma B
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( 3) . 3 0. 54

o 3 N
? o
3
ifp Ip mal ma2 capital scale export profit soe fdi
tfp 1
Ip 0.619 1
mal 0. 150 0.374 1
ma2 0. 096 0.275 0.790 1
captial 0 0.785 0. 366 0.280 1
scale 0 -0.070 0.299 0.239 -0. 064 1
export 0.297 -0.010 0.210 0. 160 -0.227 0.791 1
profit -0.120 0. 140 0. 231 0.240 0.273 —-0. 046 -0.262 1
soe -0.551 -0.015 0.071 0.076 0.413 -0.121 -0. 465 0.270 1
fdi 0.241 -0.274 -0.144 -0.124 -0.534 0.263 0.501 -0.386 -0.472 1
1.
o ma
( 2 ma2) 4,
(1) ma
o (2) ~(7)
° (8) 10%
o ( capital)
o ( scale)
o o ( export)
“ ” “ 7 ( Feenstra 1996; Greenaway et al.
2007) . ( profit) o
( soe) .
o ( fdi)

o
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(1) (2) (3) (4) (5) (6) (7) (8)
ma 0. 0253 *** 0. 0057 ** 0. 0062 0. 0052 ** 0. 0061 ** 0. 0052 0.0048" 0.0031"
(6.86) (2.20) (2.42) (2.19) (2.44) (2.23) (1.74) (1.86)
capital 0. 708 0.717 ™ 0. 595 0. 650 0. 562 0. 414 0. 394 ™
(21.72) (21.89) (18.06) (18.51) (16.38) (14.18) (13.48)
scale -0.062*  —0.161™*  —0.089™  -0.170"*  -0.061*  -0.063**
( -2.06) (-5.37) ( -2.96) ( -5.72) ( -2.46) ( -2.61)
export 0.215** 0. 199 ** 0. 1437 0. 149
(8.69) (7.89) (6.99) (7.39)
profit 0. 195 0. 124 ** 0. 1187 0. 1057
(4.55) (3.05) (3.63) (3.28)
so0e -1.207%*  —1.299*%
(-14.42)  ( -15.12)
fdi —0. 409
( -3.70)
constant —0.130™*  —1.901™  —1.625™*  —2.127°%  _0.772%%  —1.545"% 11377 —1.015™
( -5.12) (-22.84) (-10.34) ( -13.78) (-3.19) ( -6.32) (-5.78) (-5.17)
N 402 402 402 402 402 402 402 402
adj. R? 0.025 0.575 0.578 0.650 0.600 0.658 0.783 0.790
F 47.08 289.9 196. 4 196.5 160.5 162.7 248. 1 222.2
(1) o (2) ma . (3) .
Hausman
(4) L ook | ok 1% 5% 10% .
2.
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“ ” o
? 5 o (9) ~(11) o
ma 10% o
o (12) ~(14)
o (12)
ma °
5
(9) (10) (11) (12) (13) (14)
ma 0. 0278 *** 0.0035" 0.0038" 0.0130 ™ 0. 0009 0.0011
(7. 46) (1.76) (1.78) (2.56) (0.43) (0. 48)
capital 0. 407 ™ 0. 386 ™ 0. 424 0. 404
(13.55) (12.84) (14. 80) (14.11)
scale -0.063* -0. 066 -0.057* -0. 060 **
( -2.53) ( -2.70) (-2.32) ( -2.46)
export 0. 145 = 0.151** 0. 143 7 0. 149
(7.10) (7.51) (6.99) (7.37)
profit 0.120™* 0.107 = 0. 117 0.105**
(3.69) (3.34) (3.61) (3.26)
soe —1.209 —1.302* ~1.215™ -1.306
( -14.49) ( -15.20) ( -14.49) ( -15.16)
fdi —0. 412 ok —0. 404
(-3.74) ( -3.65)
constant -0.126 % —1.115% -0.989 -0.025 -1.168 ™ —1.049
( -5.30) ( -5.64) ( -5.01) (-1.24) ( -5.96) ( -5.36)
N 402 402 402 402 402 402
adj. R? 0.044 0.783 0.791 -0.082 0.782 0.789
F 55.67 248.8 222.9 6.533 246.3 220.3
(1) 2008 975 975 ~ 3855
3855 ~ 11 906 11 906 .
- (2) (9) ~(11) ; (12) ~(14)
- (3) 37
. 6 .
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«

o 6. (15) ~(17)
o ma
5% 0 o
(18) ~(20) o ma
6
(15) (16) (17) (18) (19) (20)
ma 0. 0228 0. 0043 * 0. 0042 ** 0. 0249 ™= 0. 0003 0. 0008
(5.98) (2.32) (2.32) (5.25) (0.13) (0. 36)
capital 0. 414 ™ 0. 394 0. 423 ™ 0. 402
(14.37) (13.70) (14.51) (13.77)
scale —0. 064 ™ -0. 066 -0.057* -0. 060 **
( -2.60) (-2.73) (-2.31) ( -2.46)
export 0. 1427 0. 148 0. 144 ** 0. 150
(6.99) (7.38) (7.02) (7.41)
profit 0.120™* 0. 108 ™ 0. 117 0. 105
(3.72) (3.37) (3.61) (3.25)
soe —1. 199 —1.290 —1.217% —1.308
( -14.38) ( -15.05) ( -14.53) ( -15.21)
fdi —0. 401 %ok -0. 406
( -3.65) ( -3.66)
constant -0.100** -1.113™ -0.996 -0.055™ —1.169** —1.045 %
(-4.17) ( -5.67) ( -5.09) (-2.72) (-5.93) (-5.32)
N 402 402 402 402 402 402
adj. R? 0.103 0.785 0.792 -0.024 0.782 0.789
F 35.72 250.7 224.2 27.54 246.1 220.2
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o 2008 §
» .
o 7o (21)
o (22) ~(23)
o (22) (23)
«
” o o (24)
7
(21) (22) (23) (24) (25)
ma 0.0031" 0. 0038 * 0.0011 0. 0042 0. 0008
(1.86) (1.98) (0. 48) (2.32) (0.36)
capital 1. 106 1. 098 ** 1116 1. 107 1115
(37.84) (36.53) (38.95) (38.44) (38.13)
scale -0.075™* -0.077 7 -0.0717* -0.078 -0. 0727
( -3.08) (-3.17) (-2.94) (-3.21) (-2.94)
export 0. 149 0.1517* 0. 149 0. 148 0. 150 **
(7.39) (7.51) (7.37) (7.38) (7.41)
profit 0. 105 ** 0. 107 ** 0. 105 ** 0. 108 ** 0. 105
(3.28) (3.34) (3.26) (3.37) (3.25)
soe —1.299 ~1.302* ~1.306™ —1.290 -1.308 ™
( -15.12) ( -15.20) ( -15.16) ( -15.05) ( -15.21)
fdi -0. 409 -0. 4127 —0. 404 —0.401 -0. 406
( -3.70) ( -3.74) ( -3.65) ( -3.65) ( -3.66)
constant 0.970 ™ 0.995 ** 0.936 0.988 ™ 0.939
(4.94) (5.05) (4.78) (5.05) (4.78)
N 402 402 402 402 402
adj. R? 0.924 0.924 0.923 0.925 0.923
F 702.3 704. 4 697.0 707.8 696.8

2001 ~2012 37
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The Equilibrium Adjustment and Spillover Effects of RMB Exchange Rate Markets under the Context of US Monetary
Policy Normalization

Sun Xinxin Lu Xinsheng(41)

This paper adopts the bivariate VECM-GJR-MVGARCH( 1 1) BEKK extension model to analyze the long-term equilibrium
adjustments spillover effects and asymmetric effects between onshore RMB spot rates and forward rates and between onshore
RMB forward and offshore RMB forward rates. The empirical results show that: (1) Onshore spot rates lead the forward rates and
the forward rates adjust to maintain the equilibrium between onshore spot and forward rates. Positive US monetary policy shocks
depreciate the rates and decrease the volatility of spot rates; (2) Onshore forward rates lead the offshore forward rates and positive
US monetary policy shocks depreciate both rates; (3) Strong volatility clustering exists in RMB exchange rate markets with on—
shore spot market having strong volatility spillover effects and asymmetric effects on forward market while offshore forward market
having strong volatility spillover effects and asymmetric effects on onshore forward markets. US monetary policy shocks have sig—
nificant impacts on volatility and the volatility spillover effects between onshore and offshore forward markets. Thus investors and
policymakers need to take into account the long-term equilibrium adjustments spillover effects and asymmetric effects between dif—

ferent RMB exchange rates and account for the impact of US monetary policy shocks on RMB exchange rate level and volatility.

Cross-Border Merger & Acquisitions and the Development of Productivity: Evidence from Chinese Industry Panel Data

Jiang Guanhong( 60)

Cross-border M&A of Chinese companies is helpful for the development of productivity in Chinese industry. This paper mer—
ges BVD data with 37 industries of China in 2001 ~2012. Then it investigates the relationship between development of industries
and the cross-border M&A. After that we find several results. Firstly Cross-border M&A is helpful to the development of produc—
tivity.Secondly,there are different effects on different countries (regions).If the M&A occurres in high income countries,the effects are
positive. But in other low and middle income countries there are no empirical effects. There are also different effects when the
M&A occurres in Hong Kong and tax heaven. For example if the M&A is in Hong Kong Macao and no tax harbor there are no

empirical effects. At last we use the average output as the substitute variable. Then we find that all results are robust.

Resource Plunder or Multi-factor Driven? A Study of the Motivation of Chinese Outward Investment to Africa with In—
formal Economy

Liu Ailan Wang Zhixuan Huang Meibo( 70)

Under the " New Normal" development of China’s economy enhancing Sino-Africa trade and economic cooperation is the im—
portant content of Maritime Silk Route in the 21 Century. Chinese direct investment is one of the cores in the economic and trade
cooperation between China and Africa. However China’s outward investment to Africa has been regarded as resource plunder or
new colonialism by some of the West. So what are the motivations of Chinese outward investment to Africa? Based on the data of
45 African countries from 2003 to 2012 we establish a panel data model and comprehensively explain the motivations of Chinese
outward investment to Africa. The results show that natural resource is not the only factor motivating Chinese investment to Africa.
It is driven by various factors. Through further analysis we find that the influence of each factor is different resulting from the e—

conomic development difference of the host countries which effectively refutes the misstatement " resource plunder" .

Study on the EPA’s Economic Effects between Canada and Japan: Based on CGE Model
Chen Jiyong Ji Fei( 85)

Based on the statistical analysis of bilateral trade between Canada and Japan adding their trade characteristics this paper
divides two countries” industries into four categories: competitive industries in Canada competitive industries in Japan competi—
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