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()
2000—2007
”
( PSM)
1. PSM
2001 2007 2000—2006
Inifp ( ) Insizes Inpjgz-
Inage- zesyl~ ggl~ qyTZYSs SOE
Inwage N N N
k (k=4) 2000—2006
1 2000—2006
( % bias) ¢ (p>1) o
10% 90% 5% t
90%
1 2000—2006
2000 2001 2002 2003 2004 2005 2006
]

l%“l G%bias | p>t | Yebias | p>t | Yebias | p>t | Yebias | p>t | Yebias | p>t | Yebias | p>t | Yebias | p>t
syl U 20,9 {0.000 | 1.4 | 0.001 2.4 0.561 9.3 0.008 9.6 0.000 2.0 0.436 | -6.2 | 0.011
M =54 10431 <05 10920 1.2 0.445 | -0.8 0.907 | -3.4 0.349 2.8 0.303 4.4 10.079
gl U -0.8 089 | -52 |0.000 | -40 |0.350 L4 10650 | -24 | 0.018 | -2.1 0.475 | -3.1 ]0.297
M L9 10809 | -43 0348 -04 10739 | -01 0.980 | -1.9 0501 | -1.7 059 | -1.0 |0.5%2
qyrzys U =21 10675 | -87 0013 03 0950 |[-122 |0.002{ -9.2 |0.000 [-13.1 0.000 | -13.5 | 0.000
M L1 10092 -21 |0.58 | -0.8 0.054 1.0 0.840 | -4.4 0.029 | -4.4 0.074 | -2.8 |0.167
Insize U -27.8 | 0.000 | -26.3 | 0.000 |-21.0 0.000 |-11.2 0.000 | -11.1 0.000 | -13.6 0.000 | -2.5 |0.221
M 5.6 10253 6.2 | 0.171 2.8 0.521 4.8 0.255 6.2 0.032 3.2 0.299 1.§ | 0.544
Inifp U -6.2 | 0.068 | -15.1 [ 0.000 | -7.9 0.004 |-14.4 0.000 | -11.3 0.000 |-12.7 0.000 | -15.4 | 0.000
M =24 | 0.657 3.2 10538 1.5 0.750 | -2.0 0.678 | -1.1 0.732 | -0.1 0.975 1.5 | 0.604
Inpjgz U 79.5 1 0.000 | 741 |0.000 | 79.2 |0.000 | 69.7 |0.000| 7.2 |0.000 | 73.8 |0.000 | 7.4 |0.000
M 33 10522 3.4 10481 LS 10734 08 |0.80 ]| -05 |08 | -06 |0.8%6 | -09 {078
Inage U =223 10.000 | -16.5 | 0.000 |-11.7 0.001 | -2.7 0.412 | -4.6 0.04 | -2.2 0.331 1.2 ] 0.59
M 2.4 1 0.591 59 0154 3.4 0.397 0.1 0.979 3 0.272 | -0.4 0.898 | -0.4 |0.892
Inwage U 58.2 10,000 | 484 |0.000 | 46.3 0.000 | 47.7 0.000 | 48 0.000 | 50.7 0.000 57.5 | 0.000
M -3.5 | 0.461 50 (0243 -2.8 0.489 | -3.4 0.380 0.2 0.933 | -1.0 0.715 1.0 | 0.730
SOE U =214 1 0.000 | -17 0.000 | -8.3 0.013 1.7 0. 584 7.8 0.000 | 19.5 0.000 19.8 | 0.000
M L5 ] 0.704 0.8 |0.840 L3 10733 ] 20 |0.634 | -1.2 |0.680 | -0.1 0.963 1.0 | 0.761




61

2.
® 7 2001—2007
1) 1 2001 2007
1
3.
kfq = {0
Wi =1
kfq =0; time= {0 1} time =0
1. (1)

(2):
Invalue, =B +Blquil +B,time,, +B3quit Xtime, +B,Z, tv, +y, to, te,

Invalue, =B, +Bikfq, X time, +B,Z;, +v, +y, +0, + &,

Invalue, Z, U,
(47 quil X timeil,
@ ( — PSM - DID >

) ) 2020 5 53—64

1}

(

time =

Yi
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o Baron and Kenny

(2) o

Invalperunit, =B, +B,kfq, X time, +B,Z, +v, +y, + 0o, +&, (3)

Inquality, =B +,31quu Xtime, +B,Z, tv, +y, +o, te, (4)

lnnumberi: :BO +Blquil X timeit +B2Zit +Uiz +‘yL'1 + (4 + Ei (5)

Invalue,, =B, + B, Invalperunit, + B,kfq, X time, +B;Z, +v, +v, +0, +&, (6)

Invalue;, =B, +B,Inquality, +B,kfq, X time, +B;Z, +v, +vy, +o, +&, (7)

Invalue, =B, +B,Innumber,, + B,kfq, xtime, + B2, +v, +v, +o, +&, (8)
Invalperunit, Inquality, Innumber,

(2) .

1.
Invalue ( ) o
Invalperunit ( )
HS
(9) (10) o

v valperunit = valperu'nig e — Ualperuniti hs. min (9)

valperunit ;.. —valperunit , .
valperunit = > % X r_ valperunit (10)

Inquality ( )

Khandelwal (11)
HS @,

Ing,,, +olnp,., =@, + @ +Em (11)

@ Baron RM Kenny D A. The moderator — mediator variable distinction in social psychological research: conceptual strategic and sta—
tistical considerations. Journal of Personality 1986 51 (6) pp.1 173 -1 182.

@ Khandelwal A K Schott P K Wei S J. Trade Liberalization and Embedded Institutional Reform: Evidence from Chinese Exporters.
The American Economic Review 2013 (6) pp.2 169 -2 195.

® N N ¢ N Y « ) 2020 5 97—121 &
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HS quﬂr r t m prmt r t
m o @
Qsz - grml
quality,, =2,,.,/(o —1) (11)
(12) (13)
(1) ; (2) 50
1 ; (3) o (4)
114 ”»” 3 » 13 ” : ( 5) 100
o 2000—2007 4513 o
ualit — qualit ;
r quall,ty — q : y7 hs q yf hs_ min ( 12)
qu(lllty7 hs_ max quallty7 hs_ min
value,,, .
quality = > ZTZZ;W X r_ quality (13)
rmt € )
Innumber, o
2.
o Intfp Oop . LP
N GMM GMM “« ” “ ”»
GMM
o Inage o Insize
@, Joreign
1 02, zesyl o
zesyl foreign
()
2 o
2
Invalue 84 035 13.936 1. 989 3. 666 22.226
Invalperunit 84 035 -8.177 3. 096 -19.520 0. 000
Inquality 84 035 -0.440 0. 159 -1.770 0. 000
Innumber 84 035 1. 140 0. 940 0. 000 5.464
kfq 84 035 0.254 0. 435 0. 000 1. 000
time 84 035 0. 493 0. 500 0. 000 1. 000
Intfp 84 035 1. 850 0. 699 -8.318 3.056
Inage 84 035 2.057 0. 649 0. 000 5. 081
Insize 84 035 5.276 1. 128 0. 000 10. 862
Sforeign 84 035 0.617 0. 486 0. 000 1. 000
zesyl 84 035 0. 068 0.170 -3.726 15.592
) . : K« : > |« ) 2018 4 79—97
® . S : ) 79—97
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3 (1)
(2) (3)
(4)
(1) —(4) kfq, x time,
1% o
(1) (2) (3) (4)
kfq x time 0. 369 0. 347 0.384™ 0.339™
(0.0216) (0.0207) (0.0205) (0.0211)
Ingfp -0.0114 0.557™* 0.581™ 0. 565
(0.00891) (0.0195) (0.0196) (0.0195)
Inage -0.154™ -0. 124™ —-0. 1417 -0.129™
(0.0102) (0.00991) (0.00994) (0.00995)
Insize 0.755™ 0.733™ 0.741™ 0. 747
(0.00576) (0.00578) (0.00585) (0.00584)
foreign 0. 468 ™ 0.523™* 0. 401 0. 494
(0.0145) (0.0137) (0.0132) (0.0142)
zesyl 0.382™ 0.233™* 0.222™ 0.217*
(0.0365) (0.0358) (0.0359) (0.0358)
Constant 9.861 8. 853 8. 853 8.796
(0.0388) (0.0482) (0.0483) (0.0485)
Observations 84 035 84 035 84 035 84 035
R - squared 0.195 0.245 0.248 0.253
ToF Kk dokk 10% 5% 1%
(
1.
(1)
(2) (2)
(3)
(3) (6)
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(1) Invalue

(2) Invalperunit

(3) Invalue

Inwvalperunit 0. 0522
(0.00218)
kfq x time 0.339™ 0.228™ 0.327™
(0.0211) (0.0332) (0.0210)
Ingfp 0. 565 0.726™ 0.527™
(0.0195) (0.0307) (0.0195)
Inage -0.129™ 0.0181 -0.130™
(0. 00995) (0.0157) (0.00991)
Insize 0. 747 0.218™ 0.735™
(0.00584) (10.00920) (0.00584)
Sforeign 0. 494 0. 00708 0. 494
(0.0142) (0.0223) (0.0141)
zesyl 0.217** 0.0772 0.213™
(0.0358) (0.0564) (0.0357)
Constant 8.796 -10. 78 9.358™
(0.0485) (0.0765) (0.0538)
Observations 84 035 84 035 84 035
R - squared 0.253 0.235 0.258
D ek ek 0% 5% 1%
o (1) —(3)
(2) (1)
: (4) (2)
, (7) (3)
(1) 0.08. (1) . (4) . (5)
(1) . (2)
(3)
(1) 0.061.
6 o
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5
(1) (2) (3) (4) (5)
Invalue Inquality Invalue Innumber Invalue
Inquality 3.732™
(0.0394)
Innumber 0.791
(0. 00667)
kfq x time 0.339™ 0.0215™ 0.259™ 0.0767 ™ 0.278
(0.0211) (0.00176) (0.0201) (0.0101) (0.0195)
Intfp 0. 565 0.0430™ 0. 404 ™ 0.139™* 0. 455
(0.0195) (0.00163) (0.0186) (0.00935) (0.0181)
Inage -0.129™ -0. 00325 ™ -0. 117" -0. 00005 -0.129™
(0.00995) (0.000829) (0.00945) (0.00476) (0.00920)
Insize 0. 747 0.0210™ 0. 668 ™ 0.225™ 0. 569
(0.00584) (0.000487) (0.00561) (0.00280) (0.00561)
Jforeign 0. 494 0. 0222 0.411™ 0. 0836 ™ 0. 428
(0.0142) (0.00118) (0.0135) (0.00673) (0.0131)
zesyl 0.217™ 0. 0202 0. 142 0. 0463 ™ 0. 180
(0.0358) (0.00299) (0.0341) (0.0172) (0.0332)
Constant 8.796™ —-0.645™ 11.20™ -0.380™ 9.097 ™
(0.0485) (0.00405) (0.0526) (0.0232) (0.0450)
Observations 84 035 84 035 84 035 84 035 84 035
R - squared 0.253 0. 186 0. 325 0.234 0. 360
R 10% 5% 1%
6
(1) (2) (3)
kfq X time 0.330™ 0.536™ 0. 420™
(0.0216) (0.125) (0.151)
Intfp 0.572™ 0.512™ 0.521™
(0.0199) (0.144) (0.135)
Inage -0.116™ -0.117™ -0.226™
(0.0103) (0.0529) (0.0636)
Insize 0.764 ™ 0.475™ 0. 464 ™
(0. 00599) (0.0346) (0.0431)
foreign 0. 480™ 0.610™ 0.611™
(0.0145) (0.0823) (0.107)
zesyl 0.207 ™ 0.396" 1. 4737
(0.0364) (0.204) (0.435)
Constant 8.713™ 9. 688 9.916™
(0.0496) (0.325) (0.355)
Observations 79 622 2 498 1901
R - squared 0.259 0.331 0.317
DE ek ok 0% 5% 1%
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7
8 9
7
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Invalue Invalperunit Invalue Invalue Invalperunit Invalue Invalue Invalperunit Invalue
Invalperunit 0.0536 ™ 0. 0359 0.0680
(0.00224) (0.0128) (0.0166)
kfq x time 0.330 0.219 0.318™ 0.3 0.9217 0.503 0.420 ™ -0.378" 0.418 ™
(0.0216) (0.0340) (0.0215) (0.125) (0.202) (0.125) (0.151) (0.217) (0.151)
Intfp 0.572° 0.730 0.533 0.512° 0.675 0.488 0.520 0.210 0.506 ™
(0.0199) (0.0313) (0.0199) (0.144) (0.232) (0.144) (0.135) (0.19) (0.135)
Inage -0.116™ 0. 0260 -0.1187™ | -0.117™ -0, 1447 01127 | -0.2067 -0.226 02117
(0.0103) (0.0162) (0.0103) (0.0529) (0.0857) (0.0529) (0.0636) (0.0911) (0.0634)
Insize 0.764 ™ 0.206™ 0.753 0.475 0.4717* 0.458™ 0. 464 0.290 0. 4447
(0.00599) (0.00945) (0.00399) (0.0346) (0.0560) (0.0351) (0.0431) (0.0618) (0.0432)
foreign 0.480 0.0143 0.479 0.610™ -0.191 0.617™ 0.6117 -0.0916 0.618
(0.0145) (0.0228) (0.0144) (0.0823) (0.133) (0.0822) (0.107) (0.153) (0. 106)
syl 0.207 0.0867 0.202 0.39" -0.420 0.411° 14737 0.278 1.454™
(0.0364) (0.0573) (0.0362) (0.204) (0.330) (0.204) (0.435) (0.624) (0.433)
Constant 87137 ~10.78 9290 9.688°°  ~1L57T 10.10™ 9.916™  -8.505  10.49™
(0.0496) (0.0782) (0.0550) (0.325) (0.526) (0.356) (0.355) (0.509) (0.380)
Observations 79 622 79622 79 622 2498 2498 2498 1901 1901 1901
R - squared 0.259 0.235 0. 264 0.331 0.406 0.334 0.317 0.393 0.324
ko ok Yook 10% 5% 1%
. (2) .
(3).  (6) 7 (1) —(3) . (4)—(6) . (7)—(9)
(9)
(7) °
2. (9. (M (2. (5. (8
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8
(1 (2) (3) (4) (5) (6) (7 (8) (9
Invalue Inguality Invalue Invalue Inquality Invalue Invalue Inguality Invalue
Inquality 3,731 3.737 4,007
(0..0405) (0.227) (0.260)
kg x time 0.330 ™ 0.0199 0.256 0.536 ™ 0.0531 0.338 ™ 0.420 ™ 0.0161 0.355™
(0.0216) (0.00180) (0.0205) (0.125) (0.0107) (0.119) (0.151) (0.0130) (0.142)
Inifp 0.5727 0. 0430 ™ 0.4117° 0.5127 0.0600 0.288™ 0.521 0.0112 0.476 ™
(0.0199) (0.00165) (0.0190) (0. 144) (0.0124) (0.137) (0.135) (0.0116) (0.127)
Inage -0.1167% -0.00097™%  -0.105 | -0.117 -0.00280 -0.106™ | -0.226™ -0.00683  -0.199
(0.0103) (0.000856)  (0.00978) (0.0529) (0.00456) (0.0501) (0.0636) (0.00548) (0.0597)
Insize 0.764 0.0214 ™ 0. 684 ™ 0.475 0.0183 0.407 0. 464 ™ 0.0162 0.399
(0.00599)  (0.000499)  (0.00576) (0.0346) (0.00298) (0.0330) (0.0431) (0.00371) (0.0407)
foreign 0.480 ™ 0.0227 0.395 ™ 0.610 ™ 0.0161 0.550 0.611™ 0. 000662 0.609 ™
(0.0145) (0.00121) (0.0138) (0.0823) (0.00710) (0.0780) (0.107) (0.00920) (0. 100)
syl 0.207 0.0192 7 0.135 ™ 0.39%" 0.0299" 0.285 1,473 0.138 ™ 0.918™
(0.0364) (0.00303) (0.0346) (0.204) (0.0176) (0.193) (0.435) (0.0375) (0.410)
Constant 8.713 S0.6477° 11137 9,688 -0.6847 1.4 9.916 ™ S0.5417%% 12,09
(0. 0496) (0.00413) (0.0540) (0.329) (0.0280) (0.345) (0.3%) (0.0306) (0.361)
Observations 79 622 79 622 79 622 2498 2498 2498 1901 1901 1901
R - squared 0.259 0.189 0.330 0.331 0.343 0.401 0.317 0.333 0.400
L 10% 5% 1%
9
(1 (2) (3) (4) (5) (6) (7 (8) (9
Invalue Inlnnumber Invalue Invalue Inlnnumber Invalue Invalue Inlnnumber Invalue
Innumber 0.782 0,943 0.987
(0.00679) (0.0475) (0.0523)
kfy x time 0330 006887 0.276™ | 0.536™ 0320 0.234™ 0.420 0. 0445 0.376
(0.0216) (0.0104) (10.0200) (0.125) (0.0502) (0.116) (0.151) (0.0628) (0.138)
Inifp 0.572 0. 140 ™ 0.463 0,512 0.0933 0,424 0.521 0.095" 0.425
(0.0199) (0.00960) (0.0184) (0.144) (0.0579) (0.133) (0.135) (0.0562) (0.123)
Inage -0.116™ 0.00434 -0.1207% | -0.1177 -0.0622™ -0.0381 S0.2067 -0.0488" 0,178
(0.0103) (0.00497) (0.00952) (0.0529) (0.0213) (0.0491) (0.0636) (0.0264) (0.0380)
Insize 0.764 0.231 0.583 0,475 0. 164 0,320 0. 464 ™ 0.102 0.364
(0.00599) (0.00290) (0.00577) (0.0346) (0.0139) (0.0329) (0.0431) (0.0179) (0.0397)
foreign 0.480 ™ 0.0835* 0.414™ 0.610 ™ 0.0110 0.600 0.611™ 0.0115 0.600
(0.0145) (0.00700) (0.0134) (0.0823) (0.0332) (0.0762) (0.107) (0.0444) (0.0974)
syl 0.2077°° 0.04157  0.174™ 0.39" 0.0915 0.310 14737 0.329" 1. 1487
(0.0364) (0.0176) (0.0337) (0.204) (0.0821) (0.189) (0.435) (0.181) (0.397)
Constant 8.713 -0.3977% 9,047 9,688 -0.213 9,889 9.916 ™ 0.107 9.810™
(10.0496) (0.0240) (0. 0460) (0.325) (0.131) (0.301) (0.335) (0.148) (0.324)
Observations 79 622 79 622 79 622 2498 2498 2498 1901 1901 1901
R - squared 0.259 0.234 0. 365 0.331 0.356 0.428 0.317 0.274 0.432
Lok ok dokk 10% 5% 1% o
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Nonlinear Transmission Effect of Exchange Rate on CPI
Based on the Data from Emerging Markets and Developed Markets
WANG Xiao—-yong ZHANG Xu-feng

Abstract: Taking BRIC and G7 countries as research objects the STAR model is used to examine non-linear transmission
effect of nominal exchange rate on CPI from January 2001 to August 2020. It is found that due to the different regulations of
exchange rate the impact of nominal exchange rate on CPI in emerging market countries does not have obvious direct trans—
mission effect but the impact of import channels on CPI has nonlinear characteristics. On the contrary the situation in devel—
oped markets shows that the fluctuation of nominal exchange rate compared with emerging markets will directly lead to the re—
verse adjustment of domestic CPl so as to smooth out the substitution effect of changes in nominal exchange rate on imported
goods and domestic homogeneous goods. The channels of exchange rate transmission in emerging markets are more complicat—
ed and the impact of the nominal exchange rate on domestic CPI has a nonlinear transmission effect through the import chan—
nel. During the two—way floating exchange rate period the transmission process of inflation risk caused by exchange rate fluctu—
ation is more complicated and the authorities of emerging market countries have certain time to stabilize the macro economy.

Keywords: nominal exchange rate; CPI; nonlinear transmission effect; emerging markets; developed markets

[ : )|

Research on the Influence of Development Zone Policy
on Enterprise Export
XIA Yong—xiang YU Shu-ying

Abstract: Based on the database of customs trade and the database of industries and enterprises in China taking China’ s
export enterprises as research samples using propensity score matching and double difference method this paper investi—
gates the influence of development zone policy on China’ s enterprise export and its influence mechanism. It is found that
the development zone policy has significantly improved the export of enterprises. Compared with the eastern region the de—
velopment zone policy plays a greater role in promoting the export of enterprises in the central and western regions of China.

The test of the impact mechanism of development zone policy on enterprise export shows that the overall impact of China’ s
development zone policy on enterprise exports is realized through technical effects but there are regional differences. In the
eastern region and the central region it is technical effect and in the western region it is price effect.

Keywords: development zone policy; enterprise export; propensity score matching; double difference
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