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© (N) . (E)

(C) (9)
Ax, = X 0%, — X p%,_ + 2 Ax, (9)
Ax, - t t -1
1 o 1
- N. E. C
. 2001 ~2002
2005~2006
« »”
2005 “ 7 “ ” |
1:
N E C N E C
2000 ~ 2001 37.74% 21.37% 83.63% 54.00% 32.00% 78.00%
2001 ~2002 95.63% 64.04% 68.40% 189.60% 122.00% 32.40%
2002 ~2003 27.44% 17.16% 89.72% 51.98% 32.97% 80.99%
2003 ~2004 28.66% 17.55% 88.89% 47.90% 32.40% 84.50%
2004 ~ 2005 30.79% 20.98% 90.19% 64.30% 42.70% 78.40%
2005 ~2006 52.95% 44.48% 91.53% 128.80% 121.55% 92.75%
1 2000~2006 B
2:
2000 ~2001 0.212 0.570 0.244 0.619
2001 ~2002 0.143 0.455 0.202 0.561
2002 ~2003 0.101 0.399 0.175 0.537
2003 ~2004 0.076 0.378 0.099 0.443
2004 ~ 2005 0.065 0.369 0.078 0.429
2005 ~2006 0.016 0.362 0.018 0.405
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InRER 1.021 1.442 0.0344 7.496 Intfp 4.203 0.837 -5.313 10.52
Vs 0.196 0.222 0 1.000 Insize 16.59 1.657 7.600 23.00
hiy 0. 146 0.182 0 0.999 Inwage 9.498 0.595 -0.471 13.90

process 0.491 0.433 0 1 Inperrgdp 11.80 1.187 5.309 13.18
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m oo [ e[ (6) (7 (3)
vs — > hiy Vs — > process
RER —0.136 ™| = 0. 142 =0. 105 ***| =0. 095 ***| =0. 110™**| =0.043** | =0.035** | 0. 107 ***
(0.030) | (0.030) | (0.032) | (0.030) | (0.032) | (0.020) | (0.015) | (0.032)
IRER x vs 0.026™ | 0.024™ | 0.024° | 0.020* | 0.016™* | 0.018*** | 0.024"**
R (0.012) | (0.012) | (0.014) | (0.008) | (0.007) | (0.004) | (0.012)
—0.046™ | —0.058**| 0.034 |—-0.064** -0.073**| —0.017" |-0.058***
Vs
(0.021) | (0.021) | (0.024) | (0.014) | (0.018) | (0.009) | (0.021)
i 0.029* | 0.030™** | 0.029*** | 0.023*** | 0.022*** | 0.015***
D
! (0.003) | (0.003) | (0.003) | (0.002) | (0.001) | (0.002)
Inwase —0.008** | =0.009**| —0.008** | —0.015***| —=0.004 ***| -0.004
& (0.004) | (0.004) | (0.004) | (0.003) | (0.002) | (0.004)
Insie 0.035** | 0.035™ | 0.036*** | 0.044*** | 0.039*** | 0.033***
o (0.003) | (0.004) | (0.003) | (0.003) | (0.001) | (0.003)
Inberrad 0.028* | 0.029™* | 0.029™* | 0.045™** | 0.036*** | 0.029**
€. ap
perrech (0.014) | (0.014) | (0.014) | (0.010) | (0.008) | (0.014)
98985 98985 95949 91290 95949 306077 | 1659454 | 95949
R2 | 0.663 0. 663 0.677 0.686 0.677 0.706 0.656 0.677
( _ ) K kk kkk
10% « 5%+ 1% .
6 o
( own =0) (own=1)%,
o 6 (1)
- (2)
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o

(1) (2) (3)
Innum
Kxk *kk H*kk
InRER -0.116 -0.187 -0.125
(0.033) (0.039) (0.033)
*k K% *%k
InRER x vs 0.025 0.026 0.024
(0.012) (0.012) (0.012)
InRER x Intfp 0.003
(0.002)
*kk
InRER X own 0.216
(0.059)
0.035"
InRER x quality
n X quality (0.018)
" —0.059 *** —0.062*** -0.059 ***
) (0.021) (0.021) (0.021)
0.026 *** 0.029 *** 0. 029 ***
Intfp
(0.003) (0.003) (0.003)
li -0.006
Auetty (0.035)
-0.008 ** -0.008** -0.008 **
Inwage
(0.004) (0.004) (0.004)
. 0.035*** 0.036*** 0.035***
Insize
(0.003) (0.003) (0.003)
Inperred 0.030™* 0.023" 0.028**
peracp (0.014) (0.014) (0.014)
95949 95846 95949
R? 0.677 0.678 0.677
- (3)
1
2001 ~2002 2005~2006
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(11) (12)
7 8 o (1) ~(3) Probit (4)
Logit N (5) ~(7) LPM ( )
_ @D ( 1)
(2) (3) (2)
7
7 (1) InRER 1%
( InRER ) o
7:
(1) (2) (3) (4) (5) \ (6) (7)
Probit Logit LPM
R —0.607 | —0.684**F | —0.430™* | —0.728*** | —0.119™* | —0.125™ | 0. 127 ***
(0.114) (0.112) (0.129) (0.223) (0.037) (0.038) (0.038)
0.025™* | 0.030*** | 0.054™* | 0.010*** | 0.029™* | 0.029***
InRER X vs
(0.011) (0.011) (0.019) (0.003) (0.011) (0.011)
. 0.207 % | 0.189*** | 0.314™** | 0.054** | 0.045*F 0.045**
) (0.022) (0.024) (0.041) (0.007) (0.022) (0.022)
0.337% | 0.348** | 0.587*** | 0.108*** | 0.157** | 0.157***
core
(0.007) (0.007) (0.012) (0.002) (0.003) (0.003)
ot 0.035™** | 0.061*** | 0.010™* | 0.016*** | 0.016***
P (0.005) (0.008) (0.001) (0.003) (0.003)
Inwaze —0.034™* | —0.057*** | ~0.009™** | —0.009***| -0.009**
& (0.007) (0.013) (0.002) (0.004) (0.004)
Insize 0.026™* | 0.044™* | 0.007*** | 0.028*** | 0.028***
o (0.002) (0.004) (0.001) (0.003) (0.003)
0.2807* | 0.478*** | 0.082** | 0.087*** | 0.086***
Inperrgdp
(0.075) (0.129) (0.021) (0.022) (0.022)
" 9.721 %% | 16.447 %% | 2.7627** | 7.212%%F | 7.233***
share
(2.545) (4.257) (0.727) (1.433) (1.436)
445922 445399 434897 434897 435161 435161 435161
R?/ R 0.011 0.0168 0.0189 0.0187 0.0189 0.0302 0.0316
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7 (2) ~(7) ( core)
o 7 (2)
1%
: (2) ~(7)
8:
(1) (2) (3) (4) (5) (6) (7)
Probit Logit LPM
IWRER 0.260™** | 0.571™ | 0.316™* | 0.653** | 0.088*** | 0.115*** | 0.101***
(0.077) (0.088) (0.100) (0.171) (0.028) (0.029) (0.028)
. —0.060*** | —0.057 | —0.091 | —0.019** | —0.025*** | —0.023**
InRER X vs
(0.019) (0.017) (0.028) (0.005) (0.009) (0.009)
- —0.501 %% | —0.487 % | —0.8227* | —0.143 % | —0.064*** | —0.072***
; (0.037) (0.037) (0.063) (0.010) (0.017) (0.017)
core —1.503 %% | Z 1,521 | —2.820% | —0.348 | —0.385**% | —(.369***
’ (0.012) (0.012) (0.024) (0.002) (0.002) (0.003)
Inths ~0.036™ | —0.058***| ~0.010™** | —0.014*** | ~0.014***
P (0.006) (0.011) (0.002) (0.002) (0.002)
0.0417** | 0.068*** | 0.011*** | 0.006" 0.007 **
Inwage
(0.010) (0.016) (0.003) (0.003) (0.003)
Insine —0.024*%% | —0.040™% | —0.007*** | —=0.010** | —0.010***
o (0.004) (0.007) (0.001) (0.003) (0.003)
Iverred —0.210%%% | —0.326™% | —0.048 | —0.034** | —0.039***
penath (0.053) | (0.089) | (0.015) | (0.015) | (0.014)
—27.527 %% =51.303 7| —5.830"* | —3.876*** | -3.961 "
share
(3.447) (6.607) (0.415) (1.173) (1.182)
290271 290271 290226 290226 290276 290276 290276
R/ RY  0.04 0. 146 0.149 0.15 0.149 0.178 0.198
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7 (3) 1%
Melitz (2003)
o GDP 1%
7 (4) ~(7)
(3)
9:
(1) (2) (3) (4) (5) (6)
vs — >hiy |vs— >process 5% 10% 25%
IMRER —0.45377% | —0.4987F | —0.43177F | -0.4357F | -0.4367F | -0.4377
n
(0.129) (0.132) (0.129) (0.130) (0.131) (0.130)
) 0.024" 0.013** 0.030*** 0.030*** 0.030*** 0. 029 ***
InRER x vs
(0.013) (0.006) (0.011) (0.011) (0.011) (0.011)
s 0.246*** 0. 141 % 0.190 *** 0. 191 *** 0. 199 *** 0. 189 ***
) (0.026) (0.011) (0.024) (0.024) (0.024) (0.024)
ore 0.362*** 0.375*** 0.352*** 0.364*** 0.354*** 0.347***
¢
(0.007) (0.007) (0.007) (0.007) (0.005) (0.007)
Intf 0.045*** 0.041 7 0.035*** 0.035*** 0.033*** 0.021***
n
P (0.005) (0.005) (0.005) (0.005) (0.005) (0.004)
| -0.038™ | -0.0387** | -0.034™* | -0.035"" | -0.036™* | -0.027**
nwage
8 (0.007) (0.007) (0.007) (0.007) (0.007) (0.007)
Insize 0.0327*** 0.029 *** 0.026*** 0.026*** 0.025*** 0.027 ***
siz
(0.002) (0.003) (0.002) (0.002) (0.003) (0.002)
0.285*** 0.3197** 0.280*** 0.279*** 0.279 *** 0.281***
Inperrgdp
(0.075) (0.077) (0.075) (0.075) (0.076) (0.075)
<hare 9.766*** 10. 944 %% 9.673*** 9. 646" 9.410*** 10.246 ***
o (2.549) (2.783) (2.547) (2.551) (2.574) (2.601)
419270 432275 434897 434897 434897 434897
R? 0.0204 0.0231 0.0191 0.0201 0.0233 0.0187
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10:

(1) (2) (3) (4) (5) (6)
vs — >hiy |vs— >process 5% 10% 25%
nRER 0.330*** 0.3137** 0.322%** 0.305*** 0.217** 0.325***
n
(0.101) (0.100) (0.101) (0.101) (0.099) (0.101)
; -0.036" -0.028 *** -0.055*** -0.052*** -0.038** -0.056***
InRER x vs
(0.019) (0.009) (0.017) (0.017) (0.019) (0.017)
s —0.484 % -0.292 % -0.502*** -0.527 % —0.593*** —0.484 %
‘ (0.040) (0.017) (0.037) (0.037) (0.039) (0.037)
e C1S24F% | C1524 | J1LS21 | D473 | 1,336 | —1.519%%
(0.012) (0.012) (0.011) (0.010) (0.008) (0.012)
Inth —0.0487 | —0.0427F | -0.0347F | -0.0297F | -0.0257* | -0.0227**
n
P (0.006) (0.006) (0.006) (0.006) (0.007) (0.005)
Inwase 0. 0447 0.041 %% 0.042 7% 0. 0447 0.048 ¥ 0.034 7%
8¢ (0.009) (0.010) (0.010) (0.010) (0.011) (0.010)
Insize —0.032 7% -0.019*** -0.023*** -0.021 *** -0.016™** -0.025***
size
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
—-0.1907* | -0.216™* | -0.204™** | -0.199*** | -0.208™** | -0.2117**
Inperrgdp
(0.053) (0.053) (0.053) (0.054) (0.054) (0.053)
share 29,5917 | —27.07477% | -27.084™ | -26.053* | -23.407* | -28.088 "
share (3.500) (3.382) (3.455) (3.565) (3.889) (3.498)
278357 290226 290226 290226 290226 290226
R? 0.151 0.149 0.155 0.168 0.205 0.148
Hummels (2001)
° 9 (1) (2) Vs hiy
process o
5% « 10%
25% 9 10 (3) ~(5) .
9 10 (6) Levinsohn  Petrin (2003)
9 10
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11:

(1) (2) (3) (4) (5) (6) (7) (8)
entry exit
WRER | 7044177 0,487 7| 20,433 ~0.438**%| 0.436™ | 0.407™% | 0.299*** | 0.324***
(0.130) | (0.130) | (0.129) | (0.129) | (0.107) | (0.104) | (0.099) | (0.100)
IWRER x v | 0-03177% 10,0207 10,0317 | 0.029*** | -0.072**|  ~0.028 | ~0.069***| ~0.054 ™
\E]
(0.011) | (0.011) | (0.011) | (0.011) | (0.017) | (0.017) | (0.017) | (0.017)
F*okk F*kk
InRER X core| 0.017 0.104
(0.005) (0.008)
InRER 0.076*** -0.161
x quality (0.010) (0.024)
Fokok K%
IWRER x om 0.010 -0.011
(0.003) (0.005)
InRER 0.015*** -0.025***
X consum (0.004) (0.007)
w 0.189%%% | 0.193*% | 0189 | 0.193*** | —0.470*%| —0.471 ***| —0.482*%*| —0. 494 ***
; (0.024) | (0.024) | (0.024) | (0.024) | (0.036) | (0.038) | (0.037) | (0.037)
core 0.331%%% | 0.353%%% | 0,348 | 0.347%%% | — 1,404 | —1.463 %] — 1,533 %% | _ 1,517 %
o (0.009) | (0.007) (0.007) (0.007) (0.013) | (0.012) | (0.012) | (0.012)
walit 0.051** ~0.980***
uatty (0.021) (0.047)
~0.024 *%* 0.019"
cm
(0.006) (0.011)
0.020 *** —0.127%%*
consum
(0.007) (0.014)
. 0.035* | 0.036™* | 0.035%* | 0.036*** | —0.037***| —0.029 ***| —0.037 ***| —0.037 ***
P (0.005) | (0.005) | (0.005) | (0.005) | (0.006) | (0.006) | (0.006) | (0.006)
lvage | ~0-034 7] 20,037 75| ~0.034 | ~0.033 | 0.041 % | 0.064*** | 0.040*** | 0.038
8 (0.007) | (0.007) | (0.007) | (0.007) | (0.010) | (0.010) | (0.010) | (0.010)
lnsige | 0-0267% 10,0277 10,026 | 0.026** | ~0.024 | ~0.017***| ~0.025***| ~0.024 ™
(0.002) | (0.002) | (0.002) | (0.002) | (0.004) | (0.004) | (0.004) | (0.004)
e | 0-278%% | 0.283%% 10,280 | 0.281 %% | ~0.178**%| ~0.225**| - 0.218***| ~0.207 ***
PEEEP 1 (0.075) | (0.075) | (0.075) | (0.075) | (0.053) | (0.054) | (0.053) | (0.053)
hare | 9-7467 1017675 | 9756 %% | 9,735 | -28.136 7| - 27.991 | 29265 " ~27.916
<har
(2.552) | (2.612) | (2.544) | (2.578) | (3.556) | (3.843) | (3.628) | (3.567)
434897 428727 434897 434897 290226 288511 289658 290226
R 0.0189 0.0202 0.0189 0.019 0.149 0.157 0.151 0. 149
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The Effects of the RMB Exchange Rate Change on the Enterprises Decision
on Export Product
—From the Perspective of Vertical Specialization

JI Ke —jia ZHANG Ming —zhi

Abstract: This paper investigates the effects of the RMB exchange rate change on the
enterprise$ decision on export product from the perspective of vertical specialization based
on the Chinese industrial enterprises data and China Customs data over the period of 2000 -
2006. The empirical results show that: ( 1) the appreciation of the RMB exchange rate
increases the probability of export product exit reduces the probability of export product
entry and thus the types of export product decrease; (2) the improvement of vertical
specialization helps to diminish the influence of the RMB exchange rate change on the entry

exit and type of export products; (3) under the influence of vertical specialization control

the impact of the RMB exchange rate change on the types of export product varies with
TFP  enterprise ownership and the quality of export products; (4) under the influence of
vertical specialization control the impact of the RMB exchange rate change on the exit and
entry of export products also varies with core product product quality and competition pattern.
Key words: exchange rate decision on export product vertical specialization enterprise

heterogeneity product differentiation
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