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ASEMERATHHEFERIAZTFHOH

THE WA
(RAMZARF, LT K& 116025)

W E: MEZF2RNBRNTW S, 2RNEREERNT L2 REFNEERE. ZREAN
—BERRE S AR EAE T ETEFQRAENE SR ENEE, KXAF ZEmENIA S
%, AR WIOD $HE M T #7252 3 R 7E 2002-2011 4R B B9 MR & S S 38w, DAL & B R 4k &
WIAEOTHEAE. AH 2K DR BHE. R4 02T EEHT T EHFNE,
Bl B X B R % 8 A o EAME AT T X . SERKRH, EEBNEREETHXEFERBRSF T Z
FENEHRETG LW BATAKEERBSES, FHIFEZFERS 6 0 F S4B LT
B 17 75 Bk

KEW: HA 7 mE; BRwdl; 8L FXEFK; RERS

_‘\ %I%

20 42 80 FAHIM, WIMAIHLSE AT R BRI E R Bl Tl &k
BTz, 2010), {HFARITAF 245 Antoine Van Agtmae MR JE IR A e Fof B R T B 5 A &
B E I E RN HNTT 7. B WA L SR N T A PR R AR, Bt
#&” (Emerging Economies) BY “Hr Tz E K7 I B ONIX B2 5 R BRI X E K I RRIF .
t, DLE RS AEIR I “eREEE 7 M CEEs 11 H” BZIEH. 2001 4, EEEEA T E R
i« BJE/R Qim O'NeilD) B xigH “&mIIE” X —ME, FaiXdimssfix. “em
[E” (BRIC) 5 7% W (Russia). F1[E (China). EPH (Brazil) FEIE (India) HITECE FEE.
2010 £ F3E (South Africa) JIAJ&, HIESCHIAAN “BRICS”, KA “EE ", 2006 4,
FE S AT HRANE “WE 11 BH” M, XM RRIET S K. BAGESEARRK =
FebrHEAG tH GDP K2, UCNSRVEEF. BIE R, BHFNE., #E. e, BHIH, 5. 8
Lo EEHTL EIRIE NGRS 11 ANER, ESFERE ERT “EeExR”, MUERIES
PER R EA REFRIL, HAisw— o,

RIRGREHLZIG, B A TR LRI IR RSk BN 5 A BR A G K T R )&, 4k
SLURE M T EE TR (A 2012 LR, 2RO G5 AR A BRI & T ks R AR AL
HNRIFEI, HNE T REFTI KA LA, WEEREEREFEN—M “HEs7. BHix
TemEEHAL AMP) (AL RE) HREHM, 2016 FEIREFHC 3. 4%, 2017 FHIK 3. 6%.
WEINN, EREFEIFZ )], SETAIEE R T A, K H AT E6 . ik
Je rh G G AR IR TG 1 3 T R L s, A MR AN 25 R v 0 i I 35 A% e A R

k% R GIEL G AR H S IR SR, CEBCNE TR . ABRE VR R HE O 4F
W TR ER D e N IRST T 5y, JEHRRIEE AL 20 4D 80 AEAH WIRL S8 it 1 A Br 4 M e 1Y
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MR %5 R e CATM AT R et Rk ¥EE L REH . AN TIEEREEKM S, B E i ksl
FIRSS 5 5 AR WA B PR e, AR SSACRE FE AR SS R 2 KA SR AR T R IEE 5K o B M B 5K
MREGATII R R, Fa R Tt [ FKARFF A DA AR AL K B, FRARBE4H 2t 22 5 51 S (1 G T 7E

RN, BEE SRR AW, 2IRINMERE (GVCs) AN T BIRET I L2
fiE. ERBRMMEBERNFW T, 7RSS SR T BALAE bRk, — 5 S 00T s A 75 )
HUTE BRI B T TR e e, N0 1T R R BT 1™ WA I — . R V27 &
AP RFEE A, MRt R A — P R A R, R R K E S, AN E SR R
BEATIN LG R, XA SCG TN, AR 1 B e 77 i b S, B T REE
A S B PSR S T AR E M EIGAE, EEE T AN E R R E DL IRl [ P
. B, MEXFEZE R B4, STMEERNAEE, HHagihka
ST T B R AE M E, HH SR E S RIS R N,

SEEA L BRI R R Bl A BRI A PR RN S 5 RO AR R . AN ST Sl PR
A=, IR T A E BRAEERE, (A AR R B NS ok E . BNERS S AN E
HERRREAE, S E5RE FER T ZE KWL T SN ERE N E. EFEL T, RikE
FEMERE T EET . R, Bt R ESM e, T ERE “Moihs” MM, W
EALE, IRAFRICE F AR B . TR R E R B TALT RIS ZR” IR, XS H
RN TE, HEESRS RO I . T SR H A H RN E R ES 5 E bR A=A 5 b B ik
#i, HHMESE 5 (Trade in Value-added) SuitRuzifi A, MA—MHERIIIS 5 Tt 2 5%, XM
TR 5 G i D7 G HERR AR R R 5 G i B AMMESSE 7, W EE R, EE—ER
GEIPRGL. Hr, R EHVZHANM, @ WTO. OECD. WIOD. UNCTAD %, #BfEFff&
SEIME R St A H , BEIE I Ak B VETE & KW L T, AR e it

G )— L8 [E By s 5 85020 T B bR A = 2 BO A A AR o BE = AR s . i B, B
W T — N R T R T B T AN E G I . A SOR R s F IS IR I R S G B
XL GEI)— Le [ bR 55 4 Sy SR B AT AL, IR R B [ bR 3e g s iR BOH S NS VA IR %S TR 2
R Ieds 52 5 BATWHITE S J0 o AR IE G B Bl Bn 58 5+ 048 BUgtHR i 1 B AMME RS E I FEm , B i —
E LR ST o XFH A TR SAT RSV S84 J1EAT 04T, Rt S0 4 1 S i 78 [ o 40 T4
R EENATHRIRA %R, & E R 55 55 U 52 B A L &7 BAN R

=\ XEREER

(—) R G hnfE W ot

I 5 Sk 22 ) ) 0 7 ot S R IR 55 A 4 AR L R A 7 R R E A ERVE N LBV, B
] 500 A 77 43 T 28 B 204 [ PR 42 5 (0 B SR Ao — KA SRR By T B0 o i85 16 A 7 3 O I R
FEEMNEE AL (VS) FIMERE &t O EE] (VAXD BITER . SEIAE B0 55 2 7R IX AN i
R rP B v gk 1

Hummels et al. ' (2001) LA A] 54 52 5 M FEab T “EELST 5 (Vertical Trade)” XM,
THRR 2R 22 ARy 25% o S34h, ARl b5 1 [R0 00 [ Y 390048 EAT PR L ) 4 4
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AERE KL B FO 0 (2006) FIlFH 56 G B R ISR [ 2003 4E ) 3 B E ALKy 22%,
Eb 1992 4EHIK T 8%. BEAEMEAIF T (2007) THEL T R A A E AL 0 R B Ak KT
M1T% ETHE] 29%.

HEINE 57 5 2 AR B 57 B A, (HEC R BB A o e EE TR [ PR A R A
B R R R, FERIH BN T EAT 5. Koopman'™ (2008) FIFHHEN = H 4 M S
HETE 1997 £2 2002 FEEE T AAKE N 40%00 |, HEITI L ZELE] T 80%. Johnson #l
Noguera™” (2012) 3 T IME 52 5 G itE 15 2004 435 H 2 MR 5 % 53 TA G Gk FIN R
Gy ML 33%, AT INME 1 5 G vkt B R 25 R 51 5 2 Sk GG AT IR T
30%—40%. ZEHF"Y (2012) XFrh[E 2002 4. 2007 405 5 SAT S IMA R 5 Govt 7R T T E
ML, RIS INE 0 57 5 Gi it )7k S R 1 e L B S R B S RIS B T G, S B
T 14, 1%F0 25. 5%, PIAERSE 5 I 2 SRS T 5 7 Gt IS S IR 22 1 20% % . skl (2013) H
BIME R SR 5 Ge it sk HR E ) 35 ANMTARAE 1995—2009 0] I B 3T T I &, g H S5t
R FBRJAGFRIAT T AT, S 7 P E ARG 5 5 gk &R R I E B
HAT

(=) R R 5 564 J1IRE7¢

BEE 5 AR H 2R, RS o0 T A5k e R E 22, X1 ik5s R 5 Ebr w4 7]
RV T AR e A ] P A 2 i T . B AN T T -

W, MRS 5 0 E R3S /15 . Balassa ' (1965) $H 7 EontE B A IES (RCA T8
BOBES, WEATFFE T T 5 2 00008 [ bR 364 77 R4, 8 3L R B 55 57 5 &AM Tl
TEME. FESECY (20060 MRS S SRR S ERITM AN, B EBRTS AR R s
A ME LR R AR H, W R B IR SS H 5 56 5 S1dhAT T 8 o a1 T R R AR AT 0 2
PRI 28 M KB, IR 7 xR BRI, Sk (2013) BEAL T H RS R B HI3E S
T3~ EAME, HEE P ER S P 3E G AT T SRR T ORI ST (2014)
TR B R RS 52 5 IR AR, %t 4% 1l 1A IR 45 52 9 1) L B 3 4 0 i 1 BB

B, KRG G ERES K E 5 HT. AMeyer, R.Chase 1 ARoth™ (1999) XJ7#[H
6 [ 0 98 [ X = AN [ 5 IR 25 52 5 (R R B 3 4 iR AT 1 SUE A0 AT . AR 3R SR VE IR 25 52 5 I R 8
EAMRKE. Fairborn™45 (2003) i B 7 K B FDI 552 5 mi 55 [ (6 IR 45 52 53 077 M P 52 5 4 o
FEE . B, BB (2009) DL “EPAAERL VEONEEHESE, @T T R E RS S E bR g
(TR BIAL, MRARHE AU BT T R B RS R S e e IR R KkIETY (2013) @M LR
BRI AT T SR I (IR 55 52 2 L B s G D (IS (R 38, SR % T R BEIRSS SH S R R A5G, X
IR FRIR 25 54 53 4 SR i B T T — e FUA TS . De la Guardial™ (2013) S50 Bk #0543 B 54 [ (4
WeAR s FLAdL R MR 55 15 208 i R 2% = 28 MR 5 Ml P | B 5 4 0 A S R 3 1 AT T A0 o

B 5 S IMERT S IAWTR N, 4 538 T WX — A H R SR v E R 55 57 5 5.4+
AP, nEns . XIFESE" (2015) FIEREHT (2015) X IMS #8E0R RCA 84T T ik, R
OECD (¥t 1 r [ B Hohth 348 43 6 5 b X AR S5 B2 S5 4 105 SRR, RaskREE™ (2015) [
FIF OECD 1y #5473 N {8 52 55 WA T %ot b H IR 95 57 5 AT 1 % 4%
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SRR, SIMAE S 5 SRR AE R R, % 2 BU) T IME R 2 it IR 7, g
HRGEIEZANIT TR BIET N, BT — S B ME R R . (= E A A 2 2ot 7o) &
TR AR R AT T, AR SE PR 7 TR A TR B, e RO B B IR . IR S5 5 5 I B 5 4
JIRIRE TN LU, IFfe— B AT AR, FEFNERSERME, X — M7 e )
(73 BT AN 22 BRBUR 1 e A R 5o ABAR /D238 IS I0ME 57 53 G v 5 110 i M B AR I 55 52 5 i
TEANRIRT L3 AT, ASCRIF WIOD #dli FE b 40 ANEIRIH = R, BN &5 R I RS 15
ST T BT, A& IR S5l A VR SR A i SR

(=) MHRM & E

BIE (Value Added, VA 8 AE A i #2 it — ™= R BURSS B 0. — 1 H 1R b
T B0 Er A7 T B B L o B DB 2R s Ferb, I P B IR B 40 38 7 AR A5 [ N0
B AT G0 &5 T 0% — A7 S A R 25 N EARAT I SE R T N i B . — DM E
OB a8 e, s A P BN AR, S5 Hh 0 e U ek 2 10 19 o D) 5 e ) Bt )
AP RS 2Y B TR [ AN 8 Sy, AT A AN Ry v ) 7t A R I A e S v ] 5N )
] &1 38 I 36 53 o

R4 Steher'™ (2012) 25 HifI5E X, BEAN{E % 5 (Trade in Value Added) F&45 — [ Bl 1 [X 613 1) &L
oz B R e A B E ) — ] e T B R ORI . B R B e Y P )y R AT, R BB R
— [ R fe 208 2 P A 2 /0 A I 55 A BB A

LGN R 2 AR H AL 1) 53 A — AR 2 52 S 3 M (Value Added in Trade), 57 5 4 e 115
1 19 L T ) el B S I B0 S S AL, R S B s = AR i st i, TN &I I A 2 . %
SR F ) R — [ R g 2D R AR AR Y R I

5P G IMEA L, HINE S 5 S IR AR BESL R TR s & T oK, R T A e 5 5
FEAR SN SR A AR, SR 0 0 AR B AR G, (R R Re G T A E K %
BT IR 2N S b BT RN A R G AN, 17 TGV 7 T (1 0 AR TR 4530 1T L 0 ep P 5 A 3 I . Rk,
AR R Gy MBS 7 i & TIRG e 4+ 77

=\ RAEBIERBEETT

2SR FH 0 (0 R B BN B 122 (WIOD) . %8s RIS T 1995 & 2011 4E (5, fu
TR 59 AR, 35 AMTL, ERE T 40 MEFKMMIX CEFEKEEE. HHIL, gk, EE. 2
B OHA, BE. AL AR, EBFE. P 0, R, BRI ED, X 40 ANMER K
X 0 57 2y AR A S 3 T 5 GDP Y 85%.

R E A PR RN R B RN RAE RN R BN HE T
RGBT — MBAFHIT7E . HARATE T e ARYE A skt 7= Sk AT 2328 Cln AR 53 — /N6 1]
N B A E R 2 T i), HEAHE T IRS T RN MR S8R, v LT ik % %
PIRTBN = R A TE A BN 3R, AEFE S RN R R AL TE 5 BN ™ 3R il |
W b RS 0 2 R 2 IR A IR 48, PR Se - RN - M R T B S E E R A+,
BRI X A3 N A T TV R R o o A AT 2 2D
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K1 EFEATHE

- H ) 4 & Al
S kO
SN C, e C; o Cys C+G+I+E
D D D D
G X1 X X135 Yy X
5 D
e CI Xi,j
A
D D D D
Css X351 X35, ] X35,35 Y35 Xss
M M M M
C1 X1,1 Xl, j X1,35 y1 Vi
peis
i M
e CI Xi,j
A
M M M M
Css X351 X35, | X3535 Yas Yas
WA V, Vs _ _
JSES TN Xy Xss - -

BRI : AFTH S WIOD f) National Input—Output Tables 45444 il &

R BAPERIY, B HALEEE OB RSB T A=A, U & R . AE3E
PPN AR 1AL KPR BT A7 A — 58 P8 & -

APX +YP =X (1)
AYX +YM =M (2)
UA® +uA" + Av=u (3)
Sorbt AP AM g xR, A BIAREE T L o P o 4R BB R
B LRI T A MR A B o e Y O Y M 2 B PR D B
FERFIE R X AT M 43 B2 Py S 72 AL CROBI R B, O U B0 1M Ixn JalE, A, 2
LxnJEREIRE T %31 TG . B (D T8 X =(1=A°)'YP, fp (1 AP )" H s
BRI o 5% R T, P A ARl B I . T Y =Y YO E b
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AX =(1=AP) AY? = (1= AP)*(AY ™ + AV +AE) ()
W, TR R R AT (1 - AP )
FIEE, AT BLAMHTth DO GO0 . [ PSR P2 0 R AV = A AX, Horh,
VORI E R, X AP AT FA T R R SRR T
AV =AAX = A, (1 -A°J'AE (3)
Jth CUAR F T Fol T MORT SAIE RE,  WAT s 1% TR P 8 DL F 4 50 1 9

AV( A
A5, v ]tk 1 e T 5 6 g 480 P T £ 1 B T L 3k R
turx =A(-A°)E; ©
Hoh AP = [ad | REMEEROGHERBERE, BRI R A TTRAR | A
MR TR AR R RN, TR M B P TR R DL TR
A = FATCEIR | IR, ST § 30 T0R IR LU= s 2 T

ET
rl

i, E, =[e ] Frr @A e R r EA I H O
%2 T — AT P B T ATl R e [ R . A e 8 T %
ANEZR, ARG T — A 5007 e 5 A5 P F

F2 HEBEATHE

FEH Hh i) 4 B ZAE A
A [ B & ees ROW M
BN A E B [ - ROW H
CirooCys | CprooCys | CyrooCgs | CyooeCyg
A Cl...035 XAA XAB XAR FAA FAB FAR XA
F; B Cl...c35 XB/-\ XBB XBR FBA FBB FBR XB
E5'd
A
ROW Cl“.c35 XRA XRB cen XRR FRA FRB cee FRR XR
K VA Ve v
lé\&)\ X A X B cen X R

BRI AERSHAEE T Stehrer SIKUKEMBN HREH, K22 FBN HRIIEARLR, i row ARAFEERF
I EER.
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DLAE R, MACE I B, R A E RIS 35 MTlk, RS XA
3 A E AT AT LA R RE A 5y, 26 X 22 AR A B ATl i B L4 AT Ml r R E

(I35 o FRZATRIRR A b, FAMRE A BT ik A B &7 i 2ol st sy, FPREAES
b B BAT IR KRR R4 . B E Al R A E TR, FTA XM
X4+ XY+ (FM+ P+ 4+ P®)= XA WRE TR, XM XP XA aaiE A B AEE

FAEPTEFEN A B B B A E E R AT WA AR, 1V R A BRI, Ho (XM
XEAL 4+ XY+ VA= XA A DA M=+ XA L+ XY+ (FPA FC% L+ FT™Y.,
AR [ RPN P2 AR (6) HA S v B 05 5 InE v RN

t\;AiT,M =VBLBB<XBA+fBA)+VCLCC(XCA+ fCA)+___+VRLRR(XRA+fRA)

M. BR%53E5 iR RBIE

A5 5y 3 I B B AR 5 [ B 56 4 i s v 1) L D SVBI % B 0 S o AR IR 95 M R R B 56 5
ASCIE IR E PR 5 2 5 5 58 SR o PR U SR B0 R M LU AR B B AME U2 1L,
T SE ARG R PP 38 % L2 5 A IR 55 b 6 5 4 0 R EL M

(—) Ebrmi bR kB L

G E PR A Z (IMS) B 73R RN :

IMS. = 23 (7)
"X

ij

Hop IMS, NS0 ME BT S A3, X8 TEZERS j ot aE, X, At RS j sl a

an

LLSH 5 38 I 25 A SR v 0 1RV RE SN 0 S HE B 1 S I 55\ K [ B S 5 0, 52 5 4
JINAEL RE A T =5 RE 18] i BN S5 HRONAE B A 52 5 AR S5k Il 1o PRI, A SCAB IE R Bl BTt 37
A R TN
VX;

n

j=1 VXiJ'

VIMS, = (i=12,---,n) 8

X, VIMS, ZomEERL AT 1 j &SR E Bz A 2, v 2o i [l T A i H A

ﬁ,Zly@%%éﬂﬁi%ﬂ%ﬁDEW%Mﬁo@EE%VMS%N~E%%ﬂﬁ%ﬁ%%éW

s BT ARSI B ORI DTHR,  1Z R bl K B S G ke .
(=) RO S HEIE
RG34+ ¥8 % (Ttrad Comparative Index, TC #5840 & XFA/KF-0 TE bR, feR &K
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it ) L B g TR DA 73 A AT M B SE L Rl . HerH S 30 -

_X-=M
X+M

TC (9)

AR, XCAEAT R U, M OZ AT V. 236 B I N 5% 5 27 2 v

500 24 DA % 033k 11 % 1 FCOMERE A, 5 — [ 33 HH 11 5% 5% 10 2 2 5 33 11 1152 5% i
O TS AR L S - Ei=E VL L WA R e DT

c_VX-WM

VX +VM

c~

(10)

A, VIC R IMEAL A T RATLIN 5 5 S8 18580 VXOFATLI Y 8N {E, VM 9izAT
b 3 AR o AR T [ 0 S B AR, RENE I T2 IR 55 51 5 IO BEAR S8 4 1 KF

(=) BoRtELE L AR B IE

SR BRI AE R (RCA) S — B AR = i th VR o7 2 ] EH 1 400 F) 8005 277 i
SR H 0 T B B2 b Rk, #3E RCAfRELA I
xin
RCA, = X, (11
X

Forbr, Xy MBS0 D ORI EME, XONES T BRH EE s Xwg RS e R
FHEL, Xw Ros h AR . RCA S 17— AME SR — 7™ il R 55 (0 1155 1 5012 ) 1 KCF- L
BEIAHXOL S, HEBR 7 AR R 5 SRl S B AR 5 B BRI, AR E AT B

B IEH) Rk LB S48 B TR R

vy
VRCA, =5 (12)
VX‘V
VX,
A, VRCA; R RN i B j &I TH M BBt LA L B840, v JVEIZK 0 H = 5§ O
fi, vxi AESK T PR TEINE, 2 v Rt FUFTAT B 5K § 30T H 0 B AR AT, vk RO
At ST RS ER T T Y I IR . AR AR R S PR — BRSSO LR

QDR = 5o MR E = F

LT IR 45 5 5 35 4 JI M B 58 4 TAMEHOTT LA B— 1] i 59 5 445 R 7 1 s 17 4 45 A PR ¢
(R IE S5 4 FAME, AT A R (12) ST e
a =(VRCA, —0.8)VRCA, —0.8) (13)

Hrb, o Fox ab W E R E AL EAMEE VRCAL KR a [F 1 &1 LB L #5454 VRCA,
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For b [ # S B AR
X3RO TP E A DA S BAMEDL: o KT 0, KW a. b BEAERAT
BHRSB EABRAEAME; o /NT 0, XM a. b FEEZAT I RIER S R T AME.

T FNEFERS R BTS00

ARy IEFAEGE R 5 ok S HINME 52 5 G A M B 2002 4E-2011 EFT XA TR AR S-AT L)
RIBIURFITE 4 F1K T, FERE T INME 52 5 Gi i Hid: 5 B 4 4 B Ak IR 55 52 5 R AR B AT M 384756 L
GriTe Horh AR FEFR 1N R AR G0 R 5 G it iR S A R S RSB 5 5 Ge vt A T B
VAL 2R R L

(=) BN UARIR S5 5 5 VRS #

3 TEANML R TAE 2002 E-2011 AT 57 5 WA M FE R AR IR S 51 5 R
FURARIRSS S 5 DB AN 1744, 18 3£ e N4 2011 4EY 6542. 35 23670, FIHKFEIA
11.9%, Tt FAE BN, 4. 5%.

B RE R 25 57 55 H 88 B O Ko FE S Y, B 2011 4EIAFI T 686. 36 14350, 5 2002 4
[ 130. 20 {ZSETCAHEEIGIN T 4. 27 1%, OB A BT 25 =00 P E RS 5 5% 1 D e
S EASE H A M4 5r A, FEH 2002 4R 665. 01 /235NN 2011 £E 11 2587. 04 {43670, 4
PGy 12, 52%, W& & TR E TR E IR B R IX I EZR R, 52 2008 4F<5: Rl
FENLIEN,  SEVE R 1RSS5 5 tH VG B R B2 T o FLK R 2818, 2011 4594 %) 328. 02 {43676,
HARMET 2008 £E1¥) 346. 83 123576, HiLIHIBLH M 2002 £E1K1 25 =7 NI 25 /5100

FAh, ARG G Gt ik P SRS B 5 AT B A, 2002 FEFE 2011 FE[AAE YL
FREEZIN 0.21, HEIBKES: MOHNE TR TER T MR R YERE 0.17 Kif5, RIT
Fao [EAA—1RME, SHETEFNEFER RS DE R, (A LR AR R EONEEE, 2011 4
55 57 5 I A 54%3K E A B INME s 52 AH L, TR & e ) S5 16 R s 3 A R,
FHMMFE R ERETE 0. 10 A4, FIEMERZEREMREERES. 2HHRS A5 HI7E 2008
AR RS ERE, A SO o R AR TE A1

K3 PNEFEIRE RS OINE R AR Bfr: HZET, %

I ushiif] ciez B R e SRTY AR THIH B
/
et AT 21 B T N O R . O 1 I 2. S I I O T O £ O 1 I I < O O TR

2002 | 8.23 | 0.16 | 38.79 | 0.12 | 13.02 | 0.13 | 66.50 | 0.14 | 4.54 | 0.14 | 22.87 | 0.11 | 0.23 | 0.21 | 20.25 | 0.49

2003 | 8.82 | 0.16 | 46.56 | 0.10 | 18.50 | 0.13 | 81.59 | 0.14 | 5.47 | 0.13 | 22.02 | 0.10 | 0.29 | 0.19 | 23.60 | 0.48

2004 | 10.51 | 0.16 | 60.00 | 0.11 | 28.00 | 0.13 | 97.74 | 0.18 | 6.39 | 0.17 | 22.64 | 0.10 | 0.38 | 0.20 | 33.59 | 0.30

2005 | 13.54 | 0.15 | 73.40 | 0.12 | 35.79 | 0.15 | 114.60 | 0.18 | 8.38 | 0.20 | 32.19 | 0.10 | 0.47 | 0.20 | 37.30 | 0.35

2006 | 16.31 | 0.14 | 93.36 | 0.13 | 47.60 | 0.16 | 134.21 | 0.18 | 10.16 | 0.17 | 32.10 | 0.10 | 0.64 | 0.22 | 41.26 | 0.37

2007 | 19.52 | 0.15 | 109.59 | 0.12 | 58.10 | 0.15 | 160.59 | 0.17 | 11.31 | 0.17 | 36.55 | 0.10 | 0.82 | 0.20 | 49.20 | 0.39

2008 | 24.71 | 0.16 | 148.55 | 0.12 | 57.21 | 0.14 | 191.78 | 0.16 | 13.55 | 0.18 | 34.68 | 0.10 | 14.74 | 0.20 | 50.79 | 0.51

VB BRSS 52 5 T EE 2008 EHHILAR IE R BRBN, A SCH A MO AR AL 4
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2009 | 23.01 | 0.14 | 103.00 | 0.10 | 41.68 | 0.13 | 165.52 | 0.13 | 11.93 | 0.13 | 22.29 | 0.09 | 12.48 | 0.18 | 41.60 | 0.44

2010 | 34.79 | 0.15 | 131.50 | 0.10 | 69.49 | 0.14 | 215.09 | 0.15 | 15.45 | 0.15 | 28.18 | 0.10 | 13.14 | 0.20 | 51.74 | 0.46

2011 | 39.68 | 0.16 | 160.79 | 0.12 | 68.64 | 0.13 | 258.70 | 0.16 | 19.71 | 0.16 | 32.80 | 0.11 | 15.68 | 0.23 | 58.23 | 0.46

Heiks: FRAE WIOD B, & AT

HIEE 4 WA, BN TT A OUIRSS 52 5 B B S e Do i, 3 o5 1 SR S5 54 5 6 0 s 45
(LB AW T, H 2002 4F37 84 73 8 5K (K IR 2% 57 5 M 0B 4400 2575. 96 123676, 295 5
LL#E 2179 10. 58%, T3] 7 2011 4R 5 IE S HUAR] T 10651, 18 143 7T, #2002 10T K
293 4%, HEAAOELE R T 6. 9T%IAE] 17, 55%, 3 AU Tt 15 B 1 9T 7R 1 47 [ S0 FLER S A
2o 2 FE AR P AN ST RAE A TR TS

4 TGRS A RS A St b Bhr: 3T %
EE e et EfE HhE| Ee SRR THH B

/ Ry | Gt | 5| Nt | R5 | St | RE | St | R/E% | St | RS | 4t | BB | Nt | 8B5St
S| M| ML | BT | ML | B | SME | B | MG | B | SRR | B | SUML | EE | e | B |

2002 | 18.58 | 0.76 | 45.83 1.88 | 17.50 | 0.72 | 87.46 3.59 | 12.46 | 0.51 | 29.73 | 1.22 | 2.56 0.10 | 43.49 1.79

2003 | 19.85 | 0.70 | 55.08 1.95 | 23.03 | 0.82 11L.72 | 3.96 | 13.19 | 0.47 | 29.29 | 1.04 | 3.64 0.13 | 50.04 .77

2004 | 22.28 | 0.65 | 69.68 | 2.03 | 35.12 | 1.02 | 138.91 | 405 | 14.86 | 0.43 | 30.46 | 0.89 | 5.56 0.16 | 65.89 1.92

2005 | 30.76 | 0.80 | 84.95 | 2.21 | 45.44 | 1.18 | 165.04 | 430 | 22.42 | 0.58 | 40.06 | 1.04 | 6.35 0.17 | 77.68 | 2.02

2006 | 36.89 | 0.86 | 106.71 | 2.47 | 65.90 | 1.53 | 196.68 | 456 | 26.79 | 0.62 | 40.71 | 0.94 | 7.31 0.17 | 88.63 | 2.06

2007 | 44.21 | 0.87 | 125.23 | 2.46 | 80.90 | 1.59 | 244.59 | 4.80 | 29.87 | 0.59 | 46.13 | 0.91 | 11.46 | 0.22 | 105.86 | 2.08

2008 | 55.06 | 0.97 | 167.35 | 2.95 | 76.03 | 1.34 | 296.31 | 5.23 | 32.95 | 0.58 | 44.96 | 0.79 | 35.98 | 0.63 | 119.78 | 2.11

2009 | 56.71 | 1.16 | 117.75 | 2.42 | 56.66 | 1.16 | 260.62 | 5.35 | 28.01 | 0.58 | 32.99 | 0.68 | 27.11 | 0.56 | 93.10 1.91

2010 | 81.96 | 1.51 | 148.85 | 2.74 | 87.33 | 1.61 | 343.90 | 6.32 | 37.07 | 0.68 | 39.99 | 0.74 | 30.97 | 0.57 | 119.96 | 2.20

2011 | 96.94 | 1.60 | 182.51 | 3.01 | 87.94 | 1.45 | 426.60 | 7.03 | 48.02 | 0.79 | 46.55 | 0.77 | 39.43 | 0.65 | 137.14 | 2.26

Bkl M WIOD Hdfife, B IS

FEFSE AT, TP IS 5 OB s s, AR 2002 4R14 51 5 B I S 44 185. 75
{375, G ELEIR 0. 76%, 2 2011 X — IR N3] 1. 60%, HIGIME SATUE 3 969. 38 143 TT,
IR FRLN 17, 34%, A H T a B KE R T HOMKE, Wi HAAE g MR S E.

(=D BMETHEIR S 5 5 VIMS $5500F HE 73 #r

H1 3 5 R, B M BRI IR S5 57 2 e J 3V, Bt 7 B SR AE 2008 ARt S L 3L/ R v
JNE ) VIMS fa 8 — BRIFRE R _ LTS, R 2002 42K 0. 1432 402 2011 £/ 0. 2156, AP
FRSS 52 oy L IR S5 51 5t VAR LA B I T 7. 24%,

Ro FMETEMRS LA VIMS 3

| e | [ ar | mmm | tER | mm | o
iy 5 . R ) ik

2002 0.0068 0.0319 0.0107 0. 0546 0.0037 0.0188 0.0002 0.0166 | 0.1432

2003 0.0062 0.0330 0.0131 0.0578 0.0039 0.0156 0.0002 0.0167 | 0.1465

2004 0.0061 0.0350 0.0163 0.0570 0.0037 0.0132 0.0002 0.0196 | 0.1512

2005 0.0071 0.0383 0.0187 0. 0597 0.0044 0.0168 0.0002 0.0194 | 0.1646
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2016 HI M A TR IS IZ L L

2006 0.0076 0.0433 0. 0221 0. 0622 0.0047 0.0149 0.0003 0.0191 | 0.1742
2007 0.0077 0.0430 0.0228 0. 0630 0.0044 0.0143 0.0003 0.0193 | 0.1749
2008 0. 0087 0.0524 0. 0202 0. 0677 0.0048 0.0122 0.0052 0.0179 | 0.1891
2009 0. 0094 0. 0423 0.0171 0. 0680 0.0049 0.0092 0.0051 0.0171 | 0.1731
2010 0.0128 0. 0483 0. 0255 0.0791 0.0057 0.0104 0.0048 0.0190 | 0.2056
2011 0.0131 0.0530 0.0226 0. 0853 0.0065 0.0108 0.0052 0.0192 | 0.2156

BRI R4 WIOD a2, HEHMHESH

Hoep, EBTHERNEFAR, FE 2001 FIANT WTO, #Esh 7 RS AT AP & 8,
KL VIMS $a 80— HHFEF N A TR E AL, 76 2011 FEiAE] T 0. 0853, @At E K, MENE K
E R A R K R, THEEK T A REE 0. 0226, (URTHHEAEE Y, xX5H
VTSR (0 AR 55 ML 55 A PRIER J BEANTT 4 S8 7 BF 2 VIMS FR 20— T H L 6 K 19 [ 5%, 2002
SRR VIMS $8550°4 0. 0188 £741 55 =, 1fi 2011 EE1 N IF R 2L 0. 0108, FEIEZIA 42. 43%; UL
bb, HAR S B RS AR IR [ Rl 37 5 A FR B SEBL 1 AN RIMEBE 35K, 1 B IR 9% B2 5 e g K
A T A KT

K6 FNETEREEE VIMS 5 IMS 2580

N o
Eif£ EE | mEW | g | PE | R | MEE | LEX | i;f
2002 0.0002 0.0021 0. 0006 0.0026 0.0002 0.0014 0.0000 -0. 0040 0.0033
2003 0.0002 0. 0025 0. 0007 0. 0029 0.0002 0.0012 0. 0000 -0. 0039 0.0039
2004 0.0002 0.0024 0.0008 0. 0006 0.0000 0.0010 0. 0000 -0. 0019 0.0031
2005 0.0003 0.0025 0.0008 0.001 0.0000 0.0014 0. 0000 -0. 0025 0.0036
2006 0. 0004 0.0030 0.0008 0.0013 0.0001 0.0014 0. 0000 -0. 0026 0. 0045
2007 0. 0004 0.0034 0.0012 0.0021 0.0002 0.0014 0. 0000 -0. 0028 0.0058
2008 0. 0005 0.0044 0.0014 0.0035 0.0002 0.0013 0.0001 -0. 0041 0.0074
2009 0. 0005 0.0038 0.0011 0.0043 0.0003 0.0009 0.0001 -0. 0033 0.0076
2010 0. 0006 0.0041 0.0015 0.0039 0.0003 0.0009 0. 0000 -0. 0040 0.0073
2011 0. 0006 0.0040 0.0015 0.0038 0.0003 0.0009 -0. 0001 -0. 0040 0.0070

HE R AR WIOD Hdla e, Hi 285 545

HIZ 6 AT AL X RN QSR BRI 5 AL S S Geit T3k I IMS F 848 SRR EL R,
ARAEFSLAPR 5 AR5 52 50 5a 4 DR Bk . b, AR T4 0 VIMS f8 8T % fs 74
0.0032, FH\EZH, AR 7.61%, SUKTRIGEFK 8. 69%, AL T35, UiHIHZ Wl Ak
5577 it TP AR [ S 1 3 PR 884 L o Tk AR 55 52 2 VRS IR A B B g — 285 54, P T2
RAGME N 0. 0026, WEACTHRZ M, HLMER 3. 9%; (EHAF—TEMIR, #hE RS BRI RDE R, HH
WA RADOE K S, 1M KRR IR E R, FHmRAMAEEE 0.0033, HHE
SR RIA 18, 19%, BIILAR S5 52 55 th 1 A7 18 7™ 5 00 R v 1 Dt

R TR TG RIS S 5 1 2011 3T S I MMA ST 5% T 19 VIMS #5880, W& ]
DB, BrXafr i aE T Eik, RAEMBERR G, WEEE. Mhis. B0, kS Eg R
FATNh BA R I E BRI G A Ry, AP REIA S T 50. 4%, BIEA BN M
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REFNAET A BESA. BE . BT AN EIE B SIS 3 % 2 5k 1)
VIMS fE 88 A, JCHAZERINE, T S e m i E UL F] 0. 9%,

MNEZFBEHE, FEu R ERi s SR ERENE. T, 8285, hEMmEER
W55 R G K Paemr, 18 17 MRSAT I 10 ML E BRI S A R KT 1%, REUHZH
[H 10 AMARSEEI TR VIMS $8EGEL T 0. 055 T ENEE BT EHUA 5 M T EBRT S S E R am T
1%, ERJEFTA REEHBITH VIMS F8 503915 T 0. 05,

KT FNEFE 2011 FREGZATI VIMS 5

B BN
2% /4Tl gy | \mPE | mE | hE | BJE | s | RHE | HE -
T
HEFD 0.029 | 0.010 | 0.000 | 0.186 | 0.000 | 0.000 | 0.052 | 0.004 | 0.281
MBS
X ... | 0.018 | 0.286 | 0.002 | 0.000 | 0.000 | 0.044 | 0.013 | 0.014 | 0.377
YRS, AR
Eital4 0.002 | 0.132 | 0.000 | 0.128 | 0.002 | 0.022 | 0.000 | 0.028 | 0.314
FHl 0.015 | 0.163 | 0.004 | 0.166 | 0.008 | 0.121 | 0.001 | 0.027 | 0.504
ol 0.065 | 0.003 | 0.097 | 0.131 | 0.029 | 0.000 | 0.000 | 0.013 | 0.338
lifsen 0.016 | 0.226 | 0.018 | 0.054 | 0.012 | 0.020 | 0.011 | 0.002 | 0.358
Kiz 0.001 | 0.007 | 0.000 | 0.185 | 0.007 | 0.001 | 0.012 | 0.075 | 0.287
iz 0.003 | 0.015 | 0.000 | 0.158 | 0.008 | 0.006 | 0.010 | 0.040 | 0.240
HoAtiz 5 0.015 | 0.050 | 0.000 | 0.038 | 0.015 | 0.005 | 0.019 | 0.007 | 0.148
IR £ 0.035 | 0.023 | 0.014 | 0.107 | 0.006 | 0.013 | 0.003 | 0.011 | 0.213
SRl 0.005 | 0.000 | 0.006 | 0.004 | 0.001 | 0.004 | 0.008 | 0.009 | 0.038
Bl 0.041 | 0.001 | 0.000 | 0.000 | 0.041 | 0.000 | 0.000 | 0.015 | 0.098
B LB S Ah
0.011 | 0.002 | 0.054 | 0.071 | 0.001 | 0.001 | 0.001 | 0.012 | 0.154
[ER4:E
NIE LB L
i N 0.014 | 0.011 | 0.000 | 0.018 | 0.014 | 0.000 | 0.009 | 0.048 | 0.113
A2 PR
HHE 0.004 | 0.019 | 0.000 | 0.026 | 0.028 | 0.001 | 0.001 | 0.004 | 0.083
By LAt
0.010 | 0.003 | 0.000 | 0.074 | 0.002 | 0.001 | 0.001 | 0.006 | 0.097
TAE
HoAtht & AEIX AN
0.041 | 0.000 | 0.042 | 0.099 | 0.023 | 0.000 | 0.003 | 0.012 | 0.221
ONIE

HEokiE: MR4E WIOD #dla &, th B & M SATH

ENFEZER AR HE —, RPERENEREN SRS, BERETIT LA R
F 28.6%, HFNATFAEME 75.88%, TR ERENER VIMS F8ECRZ 0.001; H4k, FFETEK
g, #ia, #Hl. IBUEME &KEEIT A A2 TAESAT W E BRiiT g A R a7 s
GARBERIY 50%. XTI HT MBI I RS LSS R B B E R, NEREMEES H
AMRBE T RIEAN SRS .

(=) FNEVHEIRS 5 5 VTC Fa 8006 L4 #r

HAR (10) %I, VTC f8EUMBUETEFE Dy (-1, 1] HAEMEE 0, Urid il se g th 4 n 1)
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2016 HI M A TR IS IZ L L

K KT ORS, WHASEARAR, Hldar 1, 4/l R, N OoR, EHMmBAAHE,
HBEGR -1 WsES i~ iR VTC=1, RWZEAZER M, WA amEasa; g
VTC=1, RUNZEMZER M, REH#EOmEAEH. — &I VTC BUE N (-1, -0. 6) B AR
A, VIC BUE N (-0.6, —0.3) NABRFTEFHH, VIC BUEN (-0. 3, 0) AT F 5%,
VTC HUE A (0, 0. 3) B MISFEF %, VTC BUE A (0.3,0. 6) B HERFE RN, VTC BUEN
(0.6, 1) By G SR SE G R H

ME 8 WTAEH, 5 VIMS f8EURF, HiMadr b iRF B AR VTC F88E AW/, 2002
FH VTC 1840h 0. 35, AAABGRIMTEARS, MH 2011 X —4EEMER 0. 23, IREEFIHIEHN
BIITEA A X UL AT RTE RS 52 5 DU K R R TR R A, 2 i szl T
KEHm, ST VTICHE T,

KB FNAFERF AL VTC B2

— e
fj( mE | mEw | ] BR | BEE | LEE | SHE %éf%
2002 -0. 11 0.69 0.49 0.52 -0. 27 0.54 -0. 82 -0. 07 0.35
2003 -0.11 0.69 0.61 0.46 -0. 17 0.50 -0. 84 -0. 06 0.35
2004 -0. 06 0.72 0.59 0.41 -0. 14 0.49 -0. 86 0.02 0.35
2005 -0.12 0.73 0.58 0.39 -0. 25 0.61 -0. 85 -0. 04 0.34
2006 -0.12 0.75 0.44 0. 36 -0. 24 0. 58 -0. 82 -0. 07 0.32
2007 -0.12 0.75 0.44 0.31 -0. 24 0.58 -0. 86 -0. 07 0.30
2008 -0. 10 0.78 0.50 0.29 -0. 18 0.54 -0. 18 -0. 15 0.29
2009 -0.19 0.75 0.47 0.27 -0. 15 0.35 -0. 08 -0. 11 0.25
2010 -0. 15 0.77 0.59 0.25 -0. 17 0.41 -0. 15 -0. 14 0.26
2011 -0. 18 0.76 0.56 0.21 -0. 18 0.41 -0. 20 -0. 15 0.23

HHERIR: M4 WIOD ##f i, Hi 28 & M 545 Hh

HApg b, J\E S AUES B B1EERIENJE BYFE 5+ 0 B 7 /Mg B B39, I HL B Je A Ay %
GUEIRS AR ) VTC $8 50 PRk, HAMEFE B L H M EE 2 EEL TS S5 H .
% Wit VTC $5350d 2002 4E1( 0. 69 BN 2011 4EM# 0. 76, RFMATFHRH R AZES HER,
R ME— BRI A E 5 d E A 2002 41 0. 52 FFEZE 2011 4R 0. 21, JRIEEIL 60%, &
HERRERATENER, RS G54 S BRI 58 F A A N S 56 A 3 B RS 7
T VTC $RECESA I T A F B KA T e, EK MR T RERSE 0% . g,
T HHAEET R VTC a8 — B4EREE 0 LLR, IF BAFEEIiE s

(MU B MG IR 55 51 5 VRCA Fa 500t ooy #r

BRPEHE MR AEE (RCA) Sl 7 — AN S — P i BUIR 55 1 0 5 5P 2 1 FRSF e
FIARRT RS, B T AMRXT R 5 S B s) 5 SRR 5 BB RS, R A HE BEAT EL 8, SN
RN S T %77 S ARS8 . — A, & RCA=2.5, MIHAGRGRITES J1; 45 1. 25<RCA
<2.5, WHEARIITES S, 45 0. 8<RCA<1.25, WHAMKMES /1, # RCA<O0.8, NIAH
ST LA
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R FINLTERE AL VRCA ¥

. e GE2 B Hh I P4 FF +HHE i i
i {Z3

2002 0.89 0.57 0.31 0.39 0.83 0.21 0.27 0.72 0.47
2003 0.94 0.57 0.28 0.42 0.78 0.23 0.29 0.71 0.48
2004 0.84 0.53 0.31 0.43 0.72 0.23 0.33 0.72 0.48
2005 1.02 0.51 0.33 0.46 1.02 0.21 0.32 0.78 0.52
2006 1.02 0.47 0.50 0.49 1.09 0.20 0.31 0.79 0.55
2007 0.93 0.40 0.49 0.53 1.03 0.20 0.40 0.80 0.56
2008 0.87 0.38 0.38 0.56 0.87 0.21 0.71 0.82 0.58
2009 1.08 0.39 0.30 0.51 0.80 0.26 0.62 0.75 0.55
2010 1.14 0.37 0.30 0.53 0.83 0.24 0.62 0.79 0.57
2011 1.12 0.38 0.30 0.56 0.85 0.24 0.65 0.78 0.58

KRR AR WIOD Hudla i, & 55

HIZE 9 IR, HOME PRI B, AT VRCA F8EUF /N T 0.8, &EPF54 )
HRORMETE, H VRCA EEMACH 1. 12 AF— K41, BREFMEEIE R R & 555
71 (AR 2008 FFH N A VAR E S I H LR IEAL, —HE W L&, KRH LIRS, 2011 4 VRCA
TRBOAH) 0. 58, BTAERTHE N 7 0. 110 Horp, s EE TS IR THR R, 5 2002 4E/ 0. 39 AHEL, 2011
ErE VRCA FREUEIN 7 0. 17 145 0. 56; ' WMl — VRCA e B FESKER, 5 VIMS 45
ORI VTC $8 5E AR R B, ViR 550 B ARTE MO R e, (B At I I 52 55 MBS KK 5 Ry
IE, HERR T MK 5 5 B B 5 AR SR 5 R S R W, 3T RS R XA B T B
SR, ST SE S ) BARER A TR R IR 2, (H5 VIMS $850R1 VTC Fa 501 T B4
R, H VRCAFREHIL 7RG EFb, X BB IR S5V 7E 2 75 5F 57 5 5 i vh i b9 AR T B

MR 10 751 2002 4EA1 2011 4FF A TR RAT I VRCA 1580, 5 VIMS 580/ VTC 48804
[, HMEFEN VRCA FREUE A IR, A E KA FRAT LIRS & AR 5 2002
SEAEL, HRERTEDEEAE 2011 4EA7AE 11 MRS R VRCA Fa BBl Lok EpJe sk E ARSIk b 10
AN TE S AR TE s B ORI EL TG 0 4 BITE 9 SR THIBL T VRCA F8EU M T RO BRI 1T 3
VB L H I TR A IS T T B 2 AN B K, BAETE 10 N TRISE S Bl T R Ak
ME, FONGETARIL 13 ANITITES LI 7K, 63 METTHIL T TR, Se4 St los.

MIAE, #ETT VRCA FREGEL 0. 8 (ENRA SIS KA RECyEE I 6 4~ B
IBHMEBOESE 5 AN Rl REMBERREME4EE, BEZE. Bl Kig, 7E. HAbEk.
Beyy TAFIRL S TAE 5 R A AL 2 AR XA ARSS 4 A5 @A % FL 6T R bk IR %% 3 4
Bl 2 Ay il B0E R BRyT DAL TE 1A XU H AT E SR R4 1]
FEERETTRIREER, S BEM . RS EMMMIME NSRS, BREFEA,
IAE o T XRS5 b3 4 0, e R emill . 0E KT AR S TR, U H—AN¥8
MAGARRA TR
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2016 HI M A TR IS IZ L L

F 10 FNETHE 2002 £E51 2011 WL Z47I VRCA ¥

Ex =i} % i E[RE [ ENfe BYGEF THE EHES
4 /40 2002 2011 2002 2011 2002 2011 2002 2011 2002 2011 2002 2011 2002 2011 2002 2011
B 3.25 2.20 0.19 0.20 0.00 0.00 1.28 2.18 0.00 0.00 0.00 0.00 10. 44 9.98 0.39 0.23
R BEFL A
s, REE | 2.08 1. 40 3.33 5.39 0.09 0.10 0.00 0.00 0.00 0.00 4.43 4.03 24. 45 2.55 0.06 0.71
&
Hez 0.10 0.12 2.50 2.49 2.44 0.02 1.76 1.50 0.01 0.28 1.96 2.02 0.05 0.01 1.34 1.46
T 0.80 1.11 2.75 3.08 0.80 0.19 2.22 1.95 0.05 1.18 10. 53 11. 22 1.01 0.10 1.83 1.40
B0l 9.61 5.00 0.06 0.06 1.61 4.29 1.99 1.54 10. 38 4.42 0.03 0.01 0.21 0.02 1.34 0.68
[z 1.14 1.24 5.14 4.27 1.00 0.80 0.81 0.63 0.98 1.77 2.16 1.83 1.64 2.04 0.44 0.12
Kiz 0.12 0.10 0.13 0.12 2.51 0.01 1.53 2.17 0.63 1.02 0.08 0.08 1.54 2.30 4.01 3.92
s 0.21 0.21 0.22 0.28 1.36 0.01 1.18 1.86 1.85 1.19 0.52 0.59 1.75 1.85 1.79 2.09
HAthiz 4 0.82 1.14 0.76 0.95 1.13 0.00 0.39 0.44 2.26 2.24 0.42 0.43 2.44 3.69 0.71 0.34
IR BUE S 2.24 2.65 0.31 0.43 0.11 0.64 0.78 1.26 0.71 0.95 0.98 1.23 0.37 0.60 0.49 0.58
Sl 0.39 0.42 0.00 0.01 0.34 0.28 0.02 0.05 0.63 0.10 0.35 0.36 1.27 1.51 0.41 0.47
T A 4.90 3.15 0.01 0.01 0.04 0.00 0.00 0.00 2.38 6.36 0.02 0.01 0.01 0.00 0. 60 0.77
WA LT K Atk
) 0.67 0.83 0.04 0.05 0.23 2.40 0. 50 0.84 0.12 0.12 0.10 0.09 0.12 0.11 0.42 0.64
LR %%
AR [E B
1.31 1.04 0.19 0.20 0.26 0.00 0.35 0.21 2.17 2.19 0.00 0.00 1.37 1.73 3.89 2.51
YT IR VNS
HE 0.46 0.29 0.28 0.36 0.06 0.00 0.33 0.31 2.64 4.32 0.07 0.09 2.22 0.19 0.26 0.20
BT AR A4
1.14 0.76 0.05 0.05 0.34 0.00 0.00 0.87 0.51 0.32 0.18 0.11 4.47 0.27 0.45 0.30
TAE
HAhit 4. X
2.12 3.12 0.00 0.01 0.33 1.85 3.10 1.16 3.36 3.52 0.04 0.04 1.38 0.58 0.64 0.64
A A%

Fnokis: M5 WIOD %, hEFH WA I

MR, EPATENE#EAT 11 RS i 1T RAT3E5 1A%, I 10 4y, HHH 8 4, P4,
SR PYEP A E 5 AN, EIEANAEAE 3 D RATEG IR ARSI, XGRS T BT H K VRCA
TRBEEA -2, RUIR S BARRA R G584 I E S, A B5Es I rmss i 1 i 2 .

HAR oA, o B MBS A R 4R . OB, Bhis, HAbsin, efol, Bl
NIVEHEL HP Rt 2 ORI LA AR ST D) VRCA SR EUEAHAACT 0.8, RIA & EPR5E 4
715 Rl FEN ARG BRI T T, HARIR B RER I EERE ST, 34k, B, K
iz, Fia 5 BGEEWAARRIRIIN RS, FRERA TRORERRSE S 71, Btk TH 58K
b, Bfiis, AILEE. HP; AL R S HARA 22 XA AR B VRCA fa ¥t L T AN R
FERT R, Hotdt 2. AR XA ARG BIZES4 DU, H 2002 519 3. 10 FHREAL 1. 25, M
HAIRGRITEG AN T — EEF 7

() BB IRAR 55 51 5 i 1k LA A 4 T AR 2L

oA [ X m s IX i 55 52 5 S 0 3 32 BEAREIL 1 12 B R s X PR AR 55 52 5 k) ) 2 A [ 5
M DX AR 55k A7 AN SR Gy A p i lrli , R BT\ sE e, M B, A NS 5 S R AF AE 2 R
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SO B ALSA B X DRSS 2 5 564+ 13

W INAT L EAME, SO TTARHE A 30 (13) JE G0 s i o [ 0 A 7 % 22 5 A4k 8] I 55 57 2 1) 5
Gtk 5 T AME.
R FNETHE 2011 FREZATIL B HBRH AR

[ 5% /47 Mk L 2 B[ Bl e B 75 A SHI i3 [
jeRitN4 + - - - - + _
IREEFBEFEE B S 4e1E, Rk ) ) . . ) ) .
HAR - + - - + - +
FEN + + - + + _ +
gl + - + + - - -
e - - + - - - +
Kig - - - + - + +
e - - - + - ¥ ¥
Hophiz i - - + - + - +
HIS BRI {5 + - - + + - -
Gl + + + + + - N
Bk - + + - + + +
LA A BT R LAt Rl e 55 + - + - - - _
NI [P R pk o ORBR - + + - + - -
] + + + - + + +
GRy7 BAEAIHE S TAE - - - - - - -
HAbdtge . AEXAA AR + - + + - - _

HHERIR: M4 WIOD ##f i, Hi 28 & 545

MR B BAC S A1 B o3 A, o R T A o A Al [ 5 ) S AR R AR T A B A B AT 584 T B AR 55
T, AERZE I EEFE A AR RS, RRL AR, FTRURIEL VS . AR 2 . S5 G 5 A0 L 5 HE AT &1
FERRIZ AR BR VARV R BRI A B 2, AR R B SRR E K5, IE T CLRTEN e 3L A e 7
FoAtighinlk £ B BAWEKITES , EJE. BT HFRAEERE — RS/, hETLMN
A IE X R BT HORSZ, BT A LR RGN SRR E T RA 7SS, Eikd
[E XA TR A RSB E RS R W AR E S FRE, o E TR RA T4
IR, H BN 2 TR BET RO, SKBUSE R s, e T PARAE S TAE i, HoAh
HRXARATEG 7, HEW ARSI E K GAER, DU Se ot SR, A R =
MR se 4 7y, B B S ML, IR Hofh [ SR T AME IR ST & E D B2, M E R 3L
L
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2016 HI M A TR IS IZ L L

N GREXR

(—) &g

FEARRABF ARG ST, FXCRIET ARG INE R 58177, S & T A R % 3R
DR & bR 58 5r J7E AT X L 23 1 R I

W, BER GG T E K O, ST HR SR, AR S R — E RS
Ao WAL EBRSE S 1. RS IEG AR T EAMEIME R, Gehs it i —EE SR 5
fh 5, 0T ) R 2 AR S I B AR N

I, BN A B IRSS R B R AT LS AT R, BN AR IRSS SR 5 H D B AR
P A, AH S R SS 5 5 H 0 (L o R P A L SR ARG LS o B N B R AR L it P
RUERFAE 0. 17 oAy, RICFER. (EAF—IRIE, 5 ETER AT RSP B, (AR
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Analysis of International Competitiveness of EmergingEconomiesBased on Value-added in Trade
WangShao-yuan Zhang Qing-shuo
(Dongbei University of Finance and Economics, Dalian Liaoning 116025 )
Abstract: With the development of economic globalization, global value chain has become a major feature
of the global economy.As the traditional international competitiveness index ignores the impact of the
produced by the distribution of international production and domestic production. In this paper, the WIOD
data are used to estimate the added value of services exports in Emerging Economies between 2002 and
2011 based on value-added in trade. And this paper remeasure the countries’services departments of export
market share, trade competitiveness ,revealed comparative advantage index and competitive advantage
complementary index from the calculation, and analysis the international competitiveness and
complementarities. The last results show that the service trade competitiveness influence under the added
value accounting method in the world market is still weakbut on the rise, and the countries’ trade
competitive advantage between service departments is different and complementary.
Key words: Value-addedinTrade; International Competitive ; Analysis Competition and omplementarity;
Emerging Economies;Service trade
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A Comparative Study on Service Trade Competitiveness in BRICS Countries
Kang Zengkui
(School of Economics, Capital University of Economics and Business, Beijing, 100070)

Abstract: Nowadays service trade in BRICS countries is becoming an important way to promote industrial
transformation upgrading and economic growth rates. This paper analyzes BRICS countries service trade
growth rates and structures, compares service trade competitiveness by market share and net export
revealed comparative advantage index, study factors affecting competitiveness of the BRICS countries
based on Diamond Model. It concludes that five countries trade in services growing fast, but the service
sector structural imbalance in the development and competitiveness. So the paper recommends BRICS
countries should focus on the promotion factor conditions, demand conditions, support the related and
supporting industries, and adjust business strategies and organizational structures to raise their
competitiveness in service trade, in order to foster national economic growth in the future.
Key words: BRICS countries; Service trade; Competitiveness
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JCHIBRTG. ERAZEREL (2015) MSESE A R, BH BT, W ANRT AT BERCNAR
X BT 7 A" . 4 5e i5E (2015) AR B R B KR ML [ BRog i bA R AR kAT [l e,
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oo, ML, ¥IARERTZE, MR E R L ELEmICRRENE L 7R/ o, ML, IAERER
T, WAFAE 28w B E B il R s o AR SCHFIH Hafner F1 Herwartz (2004) 2 1Y Wald
KIS R FIRALS o 1 B R EERTE,

QR i &ipvin: & N

AR 2005 4 7 H 21 H % 2015 4F 11 7 11 HEIEERAZ 5838, 0T R T 5 R0 Ml
KRB EEM AT R MAEREHIC UPY). B (KRW). #M (HKD). #HEM (TWD).
ENJENE (IDR). LoRVGIEARTE R (MYR). FhNIIC (SGD). ZeBk (THB). FEMEEELE (PHP) Ik
FIJE (UNDD. SRS REE, XA SR BT 5PN 3 5 H 80P IME, 38453 2225 MU
B8 R B Lk BRI DL EIC 2R s BT br v, B SRR — B 22 2 R A B R R &
(LA DLN+BE MIIRRR R ). A T HRAR M PRIC R SUE UL R SRR, KR AR 2 20
SAMB: Ul (2005 47 A 21 HD BEFENUREL G AR T EEBRTE (2008 47 H
18 H); it dUH AR M EFTE3EIc (2008 47 H 21 H&E 201046 A 18 H); I
£4 (2010 4F 6 H 21 H% 2015 4F 11 H 11 HD. JEREHRRIE T IMF S4B 2. SEBLE B AT Wind
P

(=) B gt

R1 FHB (20054 7 A 21 H-20084F 7 A 18 H) ILRWH R FFAH#id 4t

DLNCNY DLNHKD DLNIDR DLNJPY DLNKRW DLNMYR
YA 5.99e-05 0.0004 0.0003 0.0003 0.0003 0.0001
LRI DAA -0.0003 4.77e-05 0.0001 0.0003 5.87e-05 4.41e-05
PR 2 0.0063 0.0064 0.0081 0.0065 0.0078 0.0065
i P 0.3460 0.3365 -0.7667 -0.2662 0.3190 0.4053
Vg 4.1039 4.0316 7.3179 40819 4.8483 4.1633
IB GEit 4279 3837 47214 3677 96.69 50.85
ADF 4 it 2436 23977 2578 2935 2338 24487
DLNPHP DLNSGD DLNTHB DLNTWD DLNUSD DLNVND
¥ -0.0001 1.99e-05 1.08e-05 0.0003 0.0004 0.0005
o % -0.0007 -0.0005 -0.0002 -0.0002 7.60e-05 -4.63e-06
PR 2 0.0075 0.0059 0.0069 0.0062 0.0066 0.0067
i % 0.4218 0.3000 0.2918 0.3707 0.3801 0.4473
e Ji 4.1825 4.2257 4.8901 4.4381 4.1112 4.1205
IB Giit 5337 4710 98.97 " 66.21" 4585 51.99"
ADF i it & 227377 26147 -25.13"" -24.43"" 24277 -23.93""
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F2 BEMB (20084F 7 A 21 H-20104F 6 A 18 H) LR E FFHH#R 4+

DLNCNY DLNHKD DLNIDR DLNJPY DLNKRW DLNMYR
SN -0.0002 -0.0002 -0.0002 -0.0006 0.0002 -0.0002
7 -0.0001 -0.0001 -0.0001 0.0002 0.0007 -0.0002
Pk 2 0.0095 0.0096 0.0160 0.0120 0.0171 0.0092
T 0.1191 0.1216 0.9143 -0.1473 -0.7981 -0.4149
6 Fig 9.5498 9.5117 33.5411 5.2209 10.3256 8.9984
B 4iit & 77321 76431 16849.82" 9035 1011.83 660.04
ADF %iit & -21.09"" 21077 25717 220127 14727 -18.10""
DLNPHP DLNSGD DLNTHB DLNTWD DLNUSD DLNVND
Bl 0.0001 -0.0001 -0.0003 -0.0001 -0.0002 0.0001
R -0.0002 0.0000 0.0000 -0.0002 0.0000 0.0000
brife 2 0.0106 0.0078 0.0097 0.0090 0.0098 0.0123
Tz 0.3505 -0.0571 0.0595 -0.0858 0.0933 0.2174
6 fig 8.5411 53773 8.3312 9.6780 9.1738 7.1142
B Gt 561.51 101.97" 511.84" 803.26 686.70 308.09"
ADF Giit& 2140 2355 1728 1749 21227 -17.837
X3 F=KB (2010 6 A 21 H-20154 11 A 11 H) ICRRRRFFHR IS
DLNCNY DLNHKD DLNIDR DLNJPY DLNKRW | DLNMYR
Bl 2.32e-05 8.26e-05 0.0004 0.0003 7.30e-05 0.0003
LR DA 9.89e-05 0.0001 0.0005 7.27e-05 0.0001 0.0001
PRt 22 0.0083 0.0085 0.0091 0.0094 0.0099 0.0091
W 45876 42350 4.1842 3.5771 2.6892 3.1049
353 112.8552 101.2311 78.5245 75.9297 55.1463 66.7373
5.99e+05 4.79e+05 2.85e+05 2.65e+05 1.35e+05 2.02e+05
B &l &
ADF it & 3345 33737 34107 3621 3499 -33.777"
DLNPHP DLNSGD DLNTHB DLNTWD DLNUSD DLNVD
BIME 6.55e-05 0.0001 0.0002 0.0001 8.30e-05 0.0002
LR DA 0.0003 6.03e-05 9.07e-05 0.0001 0.0001 0.0001
i 2 0.0091 0.0084 0.0084 0.0084 0.0086 0.0091
i 3.2279 4.3694 4.2434 4.1678 4.1682 3.6997
6 i 74.1203 103.9618 103.6189 98.0017 100.5803 84.7226
2.51e+05 5.06e+05 5.03e+05 4.48e+05 4.73e+05 3.32e+05
B &l &E
ADF it & -33.347 -35.89" 34477 34817 -33.86 -35.04"
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R1R2ME3IHGE T 12 MAEFAE=ABrBS MIER G R EESHHE. W IB GiitE
WA, SRS RMIES 2 A, RIS T 3, U810 A 2 BAT W R 2R
W JERARFE. M Ljung-Box L3RG, =AM BUSFEARRRZE P P Q (100 Siit&f Q?
(10) Grit B RSP FIRILH 85 1 H IR, H DS 7 A0 8 AT 35 I I AR R SR
PEAFAE, HHUEBEIIA SCR I GARCH SSRGS B, W] DURGF LS HdE . ADF R i R W] 25 7°5115Y

AAFAERAIAR,  RIVE SRS PP A2 TR 81 o PRI AT DAEL AT T~ — 20 VAR B 47

M. NRMSREEER TICRSEFIRBI KR

(—) VAR BRI AR 5 A ik 35
FEF A MVGARCH (1, 1) -BEKK Ak v sl th BNl , 75 EE0 € SMETT 12 VAR (p) HEAY )
R EG AR TS ARIE SR MIE SRR 2870 ) 57— 76 VAR [ & H B, 254 AIC #E .
SCHEN. LR AR LRSS . FPE VHEIURT HQ 155 B HE WA e R S5 e @3 AMFEAR IX ] 341 5 7% VAR
(p) AL 5 M B FR 36 4 PR
a4 WEFEVAR (p) BERIKRIHEH

F—Hr B 5B F=HrB
CNY-HKD 1 5 1
CNY-IDR 5 1 3
CNY-JPY 6 6 6
CNY-KRW 2 2 6
CNY-MYR 5 2 1
CNY-PHP 1 6 6
CNY-SGD 1 1 1
CNY-THB 8 2 9
CNY-TWD 6 2 3
CNY-VND 4 3 6

(=) VAR-MGARCH (1,1) -BEKK #EEI K0 &5 R

LIC BB M

VAR-MVGARCH (1,1) -BEKK HEHUIfLii+% ] Winrats 8.0 #HESm AL AOIERt B Sel, Hdiit
%1%k FE BFGS (Broyden-Fletcher-Goldfarb-Shanno) 75 . FH Ljung-Box 4ttt 73l %t =i Bt BEKK
TR R 22 7 A BEATAG S, 45 R WIIA e 3540 4 B s, BREALARZ2 e 7 e A LS 7, E
AR SCE RO IERAK . =AM BB R TS RIS E R B R I gs R WL 5-% 7.

UL P bR AT v B 2 SR I RO SR L S . R SO 0 B, BL LR LR LR 3645 31
AL Ja B O .

873



2016 HI M A TR IS IZ L L

&5 VAR-MVGARCH (1, 1)

-BEKK IR IR IO 5 5 (BH—MrBD

%% | CNY-HKDDDD | CNY-IDR CNY-JPY CNY-KRW CNY-MYR
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alZ
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ﬁZl
ZH CNY-PHP CNY-SGD CNY-THB CNY-TWD CNY-VND
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%7
0.022 -0.109 -0.229 -0.059 0.092
By
01237 0375 -0.164" 04217 0403
an
-0.016 -0.039 -0.432 -0.288"" 0.092
B
#* 6 VAR-MVGARCH (1, 1) -BEKK BRI IGER (B_KE)
ZH CNY-HKD CNY-IDR CNY-JPY CNY-KRW CNY-MYR
3.478" -0.740"" 0261 -0.268 0397
alZ
0618 0710~ 0.062 -0.008 -0.033
B,
2383 -0.040 -0.102" 0.080 0562
aZl
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21
ZH CNY-PHP CNY-SGD CNY-THB CNY-TWD CNY-VND
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Qy
-0.205" -0.670 -0.077 0.071 0.073
By,
-0.071 -0.016 0628 -0.124 -0.019
Ay
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B
%7 VAR-MVGARCH (1, 1) -BEKK BRI ER (B=MED
2 CNY-HKD CNY-IDR CNY-JPY CNY-KRW CNY-MYR
0589 -0.642"" 0.185 -0.568 " -0.129
alZ
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B,
0275 -0.043"" -0.041 0.120 0.014"
aZl
0.497" 0.009"" -0.018 -0.507"" -0.014
B
S8 CNY-PHP CNY-SGD CNY-THB CNY-TWD CNY-VND
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#8 ARMEREHETICERI R

F—B o 1= o 1=
CNY-HKD 0.08" 0.16 025"
CNY-IDR 087 0.21 079"
CNY-JPY 069" 0.92"" 093"
CNY-KRW 083" 082" 0.13
CNY-MYR 046" 0.55 0.90""
CNY-PHP 093" 071" 087"
CNY-SGD 064" -0.04 095
CNY-THB 0.17 0.33 084"
CNY-TWD 051" 0.43" 0.92""
CNY-VND 079" 0.75 084"
T 0.58 0.43 0.73

E:0.9 DUER\ARBIFFEENE, MALER.

BUERE, NRMSRIEMICREKSI RS P BOr 83 0.58; 7£5 —krBURZ%E,
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AMAERREN VE E 555, EBRBIROFFERIE BRI 825 10 B, MR 5 B ARG ML= IBsh £
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AT BL g5, ANRMSHIC. SRR TR Fringoo. Hira mriCREka iy gkis 21
0.9 bh Lk, o HARMRAVRBIFFEETE . XU — U0 ehUm A IR T X ARSI [ 5 B 1T Y SR R 52 M £ T 5 o
ESHTABBAALL, NRT S TICRRS I A R .

I GREBEREN

A 332 H VAR-MVGARCH-BEKK B8, 73 =AM B siib b 56 17 AR 5 28 0 1 53X 0% VE 2R [ Y
BB e R R AR A, S5 SRR

F T RCSESREHLET, BREDEE MR LIS, AR M5 HAth 2R I 5% i S 47 46 X0 5] 1k 5)
RO o 3X— W B N B T 5 2R M0 B 10 PR BER B RS A 5 o
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ATfESETT. AR E KR i se A0 36 e A A %

B=, WSS, BB, AR TS AR WE K 5 il (R RS s, BEEh 208
BOPI/NBY B A s, X5 00 SUE N R TIEEIF a0, i AR 5 H I GiE AR AE
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The Research of Exchange Rate Dynamic Linkage Between RMB and the Main National Currencies
in East Asia
- An Empirical Analysis Based on VAR-MVGARCH-BEKK Model
Cai Tong-juan Chen Li-xue

(University of International Business and Economics,Beijing 100029)
Abstract: The data set of this paper comprises daily observations over the period July 21, 2005 to
November 11, 2015. By constructing VAR-MVGARCH-BEKK model in three phases, this paper tests the
dynamic linkage effects and changes between RMB and the national currencies in East Asia. The results
shows that: exchange rate linkage and continuous between RMB and the main national currencies
significantly enhance after the second exchange reform of RMB, which indicates that the RMB exchange
rate reform will help to promote the regionalization of RMB and RMB regionalization condition matures
constantly. At this stage we suggest continuing to further improve the reform of the RMB exchange rate to
promote regional monetary and financial cooperation in East Asia, in particular to strengthen cooperation
with Japan and South Korea's currency.
Key words: RMB exchange rate; Linkage effects; East Asian major currencies; VAR-MVGARCH-BEKK
Model
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W OE: B0HALI0FRESZTTHRLERZ e+ R#. ERA—KEHRHFT, XZH0
ATERNEFHFHREFE, AEARBEL. BEGHFLI A AT T ATA TR FER,
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MBI A E L. S, RERNARCEHERR S TBREsE. B RYERNRS
i, REGS T AR TR F 6 %7 8 AR A

X@H: HER RFHMEH MK

A2 5 BT AU BE AT 17 1E 8 18 AT 00 B2 (R e Rt V0, 17 LA 4 BR B8 A 11 7 o F s < i B
WA VG 7 B 558 5 P B W B AT, R B2 5 T 2 [ 554 H as 8, A BRAL 5 ATl
1% J5 (R R 20 B LR AR AN s AR ONAE 5 BTBR B K e 3, R BRAZ 5 B 5 91 BR R KB S8 S AE BE A
TIARIRES:, SO K X BRI 4 3% B — RIS P& RS, BRfE— @R Ext IR
A T AT VG B, SCHRAN T G bt e SR F) e o 3K 5 el L) KPR R, SRS T — IR A BR 5L
Gy T IR A A 2

—+ 20 4 90 SR BRKIEBRZZ 5 fr & HF IR

LG A, BPABIRA LA EAE G BT E IR —ANE NS, IR — 1 5 MR R 507
JeizE . QM ERGEATHMRETI L, NeRANTHFHRA TSR, @28 TEREKHIM
BLRRE, ABRAE 5 Fr G IR RN A I A58 (UPHSRE Do 88, HARE NG & IR
REMGR 56 80, 5305 Ko AR 2 R S AH G J7 158 5 Bt [E 6 R 5, DRI 38 % [R1HAF 05 W 45 B ml Vil 1 R kS
(¥ 2 B 7 o 0 7 4 R, (B IR E AR IR RS RE RIS A S RRETT R R,
W] S A HB e A IR LT o

(=) BE—RXGEIRE: 1990 £ 1997 ¢

S IRAE G & IR RN [R]85 B Dy 1990 A8 rpr [ A Rt AR 31 1997 LIS REHLZ AT, 32 20
{H2 90 SEARHIH H B E SCBEIRIRE, VR 2 B AT R 407 LI < BRI R, XA
[ (LX) 9B 2 1 AR A 5 BT BEAT T 4 F . B B A2 5 s [ & 9F, KEBHBUR £S5,
ARENHITH. i, BRERSMEREST T 20 HaRkE 10 FHREZE, ZRPIEHLS
Fit (BOVESPA) il T B PG E Py ME—HIESE 5 s T4 T R4 I L EVRURI T 37k, 1
BT LA N A 5 Sk S RHRAT B SMEAE 55 BT (MICEX) Rl /A8 5 0 B 52 5 R 48 (RTS)
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(2 BZRXGEIHRE: 1998 £ 2004 4

55 IRAE Sy BT IR R RS FE S 1998 ARAR S T 5 A L IR E 2004 475 [E B AL
JG o 1325 T EL 1999 4R RRTT X HEAE AR WO B — T 0 8 i ar, I BAL B PG IR 2 Rt &
SRR E FKAE 5 pris B & 9. Hoh— PR EZONREE . Billn, 1998 -5 #5225 i (OM
AB) A FFWEEREESS S BT (SB); 2003 4E 9 A, LTS AT (OM AB) 535 EM /R EHAZ 5
(HEX) & JF 4 OMHEX. 75— LAVE R [H ZONARER . il a1, 2000 4F 9 H, far 2= Bl 47 R P45 5 it (ASED
LRI A 6 28R 5 BT (BB) FIVEE AL ST (PSE) & IF NIZRRAS 5 it (Euronext); 2001 4E 12
H, 2B S HT (Euronext) & F 3L E A E bR @il 5252 5 fr (LIFFED.

(2) B2 GEIHRE: 2005 £ 2009 4

=R Ty P IR I R 5 D 2005 4R 56 IR R HLER K TSI 2009 4F2BRERlEHLEE R
o Bl K S 4 RO IR AN A R AL R 35 1 e, % [ RN [ 45 S B2 RR W I R ) S R A e B T K
I G Frips H &R B 2, JFEISE A S T E G IR TS . S BN AL S i
5 G Ik B R = AR — RS AR LR fildn, 2007 4 7 A, ZAINEFE ah A5 BT (CME)
H5EIMEHARIE S FT (CBOT) A 3F 2 e 22 5 fr 4l (CME Group): 2008 4F 3 H, ZhnaF
i oy T 8EH] (CME Group) & JF#d 130 427 S AL L0 it A8 &y T4z I A \] (NYMEX Holdings ).
TRFERRAE XARHL. i, #E 2006 4F 10 H, HEHIAZGHT (OMX) &3 T K2 HALRKE K HIE
BT 2008 42 A, gk iy (NASDAQ) 5 OMX &7 NASDAQ OMX £E[; 2007 4F 4 H, 414
G TER (NYSE Group) SiZBRAE 5 HT (Euronext) &I ALLNZ A % (NYSE Euronext).
SRRNAET AR i, 2008 45 H, EPEERPUESAE ST (BOVESPA) 5 P R i A 07 28
ST (BM&F) & H N EPUIESWI 1558 5 Bt (BM&F BOVESPA); 2009 4F 8 F, BddE£yssy il =s 5 fr
(JSE) & IFFERIFE 5% it (BESA).

() BNWRZGEIRE: 2010 F&24

VYR 5 & FEIR I I [R5 PR 2010 4F 5 A RRERENIN R ES . &7 7RI =K 20 R4E
(122 5 BT & 9 » G BRAS 5 T BORS SR 0 A SR AR 52 o (H 2012 4 12 H, BSTAA 12 4RI PR 5 B (ICE)
WA T 200 4F 7 SR EIAL2958 5 B (NYSE Euronext) Wt NZEH, $THE 11X — 508 10°F# . 5L,
T AT AN E 2 B S AE 5 BT AE ] (OME Group). 414092 RkAZ % BT (NYSE Euronext) 257555
FTECKIEEE G IR, & E HAAE 5 T4 2y S5 B BIHE, DLl IR B A% 52 5 B & TR
A, Bilan, 2011 4F 12 5, P HrssfrRRAT IR SMEAS 5 Bt (MICEX) 5P M55 24 (RTS)
I REIERESRE 5T (MOEXD): 2013 4E 1 H, &b T3 B AR TSR % i (TSE) FUKBRIE
HAZGIT (0SE) &3 NHAAS 5 F4ER (JPX); 2016 4E 3 H, FEEEE 5 F4ER (LSE Group)
5 EE RS ST (DB Group) EATAIE; 2016 469 H, EEZINEHHKRAHHT (CBOT) i
NZMEHARAE G i (CBOE) EATLA 32 {2 £ 5224 (Bats Global Markets). #ZMIXFhEH K
Je %, KA TR AR EYNBRAS 5 B (ICE) AIZInEFid 22 & i8] (CME Group). BR#HAE 2
~MERERZ G (LSE-DB) NE M=K GATE L, 2B 43k 5 FrAT i 5T .
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The Impact of the Forth Global Exchange Merger Wave and the Response from the BRICS
Luo Jia
(Jiangxi Normal University, Jiangxi Nanchang 330022 )

Abstract: It has experienced four global exchange merger waves since the 1990s. In the very recent wave
of consolidation, exchanges had to conduct regional restructuring as well as cross-border merger to respond
the strong squeeze form competitors, get on the cross merger between security and future exchanges to
expand the effective control of the exchange market, promote the integration of global capital market to
wrestle global commodity pricing power. Accordingly, the BRICS faces the dilemma of integrating
advantage financial resources, the possibility of wilding financial risk infection and the intensified
commodity pricing power disputes. In this regard, BRICS should deepen the BRICSMART cooperation,
integrate developing countries exchange market, develop OTC markets and electronic trading platform, etc.
Key Words: BRICS; Exchange Merger; Pricing Power
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OA B S A R R DS R L SE AR AE AR R AR S, RAE
http://www.farmcreditnetwork.com/about/history.

CESCHI TR Each local Farm Credit organization is a cooperative that is owned by its customers, and has a deep
understanding of agriculture in their area. This expertise enables them to understand the industry sectors they finance and
provide an unparalleled level of knowledge and service to their borrower-owners.

®%t k3R https://en.wikipedia.org/wiki/Federal Home Loan Banks.
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On the development and reform of policy financial institutions of China on the
international perspective

QIN WeiXin, Wang Wei

(Liaoning University, Shenyang 110036, NHRC bank, Guangdong Nanhai 528200)
Abstract:To one hundred years, in the modern sense of policy-based financial institutions successively
experienced the historical stage of establishment, development, change and improvement. While the
development paths of policy-based financial institutions of nation vary because of differences of their
historical, political, cultural, and economic and institution, but policy finance itself has its inherent,
inevitable, the general rule from the perspective of the normative theory. Through the international
perspective of the policy of financial reform and development of comparative analysis, found the
policy-based financial institutions exist of the main context and the general rules in the process of the
reform and development, they are clearly reflected in seven main factors, such as the strategic positioning,
corporate governance, organization structure, business process, risk management, capital management and
legislative supervision. On this basis, put forward the principle of theory with practice as a more scientific
understanding of the related boundary category of policy finance and to improve the welfare of the whole
society welfare as a fundamental to advance the development of Chinese reform policy financial
institutions.

Key words: on the international perspective;policy financial institutions;Development and reform;Seven

factors
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The Enlightenment of India Financial Support to the Construction of Urbanization in
China

MaDegong Kang Xueqging  Ge Ruiting

Abstract: With the accelerated process of urbanization in China, the financial support for the urbanization
shows the obvious weakness. How to build up a financial support system to attract more social capital to
invest in the construction of urbanization, is always the facing problem during the China's urbanization.
Also as a country with a large population in the world, an emerging economy, one of the BRICS, India in
the process of urbanization, has provided many places worth learning for China on the rural financial
service system for small and medium-sized enterprises, financial support system, system structure and legal
protection. On the other hand, China’s financial support for agricultural development, the development of

small and medium-sized enterprises, industrial transformation has important reference from India, too.

Key words: Emerging Economy; India; Urbanization; Financial Support; Enlightenment
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TSR IFA B ERBAADIIFTIFAX NI GE, AT BE X S E (B AR
PEERL IR AR E, H FDI AR BT ERORG Y, F IR R s
TR S RO ANERE . BRUOAANBE ™ AR B  E  —ARy, RARORER T, W
AL G, BEE AN AR R — RN SEE, ANBEROHE A B R NEEAR AR THT ML it [X
A E A R MG s A3, IR FDI B R BOF A REF ORI B EORE Y, TR 4aa s R
RN AL (2006) # HH FDI A A 7 3 0 i e (2 k3 1R AR HE A B LR RN Bz K
TS 1] A A Ml AR AR TRIRE RN o [R]AF ER I R 7 MY SR IR AN AR T AT b ) AR H SRR
W iE FDI ST G RO R TE 8, ORI R B EORE , BRI 7 Ak Bidl, H
R—IJRETE ST R S SR R SO PR 2 AR BT Al ad i 1) T U AR Al R g e )
PAERTIA SRR, BT AR A A P AR N AR ROR S B . R, XEAREREA L
AR R R SRR, R B A RO B CRIT R SIS AR i H T B I SR A
RIBC B AR S5 AEOARSR S B2, T 3 8 L BRI IEANEE o AR SCRE DA 2238 BT 5T A B Ak 1 9
B 5 RN AR, SRS BTt TR A P AR S5 M FDU BAT ML P AT M ] M o

=, Higotr

AR RS R A P I R AR P SR R RN S, BT B A USSR B
TRZHRBONTH R F IR MIRS RS . BRI =R SRR T T . AN AErE . A= 5 2
AT o B X LS IR 25 A BORE sAh, G A AT Btk VORI L RIARAT A A B AR PE . A1)
RS . BTG FDI h KR ZHOR N T8RS “WSAESL 7, A3 Al s R I i A e A s
R, FRZ T H AR &R AR BRI AR A . IR ANE], R 55 0 ARk I s e A oy
BNNAKGHATNBEE R 5, € T MR VAR MR B3 AT S I HL B L7 4088, 7ERAL
AN SRR, TR RS FBOME AR E, Ree BN RS MR BT, BN
AT AL B E et AR S H AR B 2. A, RS LS [ 2 =] S SR IRTE A BR & 43 SO N
LM, — HA R BRSSP dh, REER HALE KTy, SERED R AU R rEsE OF5
5, 2004). FEAR AN G b i AR K Pas i, R AE TSR SR AR AAAAE T

AP R S5 AR SR 1 P ML OGP L R A B AR A (RIS M o T e OREE . A DAL
B\ R0 SEGIRE AN AR AN 2 U ARAT I T O B R . S A K 2 B P R 55 M 7R
ST AR S I FE SRS, AT HAR R I BEAR K, DRt 5 FAAT AR LG, I8 I 7R YA 7= 2R 1
A BEHOR R B AE Z R . B AME PP R S ML RR Rk E T N AN LR R R B T 2 )
MmAESA SR, FibGAREMLMIER, FEARRLEL, dbHEH B E .

(—) Pl EH

1. i A

APk v ISR ELAE . TR, RBRAE TR AN . HAR R AL RHX = AR IE

PA S EFED) TR AL G NI BRI A T SR AN S, Wi, B, A
BRIV AR R, — ELEEARTE i Bn BRAS S ARAR Y, — ARy Al [R] 7% 4 )
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HMECAHEN o 5 18 20w SR A E 5 00 5% e P 384T [ B LR B EL i R BE AR RN, TR AP fe 1,
T BEANMTN I TE S T o FEBEAE AP I IR S BT B AR BTN, R 22 1 A0 B A ) B A AR
HHAMESEREA AL . BEA TR LG TR A+ R T 5EE A S SIRER 5
T—BTAE, AL T2H54MtRIESNS, KEEafemA L R THRRSHGE, R ERS
ANHBEARRIAR . TR ) SR T AR AW BT, AR A= RS K e .

RERPET LR Goe(1990) WFFL AT, KAk L HEAA (1 A5 7= 14 il 55 b 1) 7= it 3 B8 AR 25l i A
retlEN. NEGKREMBE, £ LIAIE . I, ARS8 TR MRS, £ Tk
G IS E RETF R “ TR W “MREGET” #, ARAEF~ MRS T 74 Iz
Iioes . BHIE, RS RSS AR (R R S5 R K, SRR RO P AR Sk )« B RIG R AL .
FE KA (2008) XfFE 5 13 4> OECD EH KXt b 78 & B, A [ 5 HAh L 5 4 il ik 2 7E = 0
NI NEVRS i i85 NG I & N A VR G S N S5 =TI > W P Sk ¥ & |4 1 i ol T2
ARKBAHE TR, W)L FrA &R T R ZARAT O LR E B . hL 5558 g%, 15 BRI
RIBAEF ST FT 2B A5 B TRV IR SR, &M # 7 2 1
SRR S 4 o DRI AR 7= 1 R 55 Mbod i 5 FAth IR 55 M 1 ik SR O 287 AR B I JR T AH B 3
R o 31X B IR AL 5 SN AN [F] T ARV H b ) ORI AR 5 T BRI SRR 755G & 7 A )i
o A PEPERR LS B A R ARG A SRR 5 AR 22 AL R SS, AR IR 5k Al
DA R IR S RN EE 2, mhBe B s LIRSS 7 i I B B AR, s BN RS R R FE IR
P32 1E4 Markusen and Venables (1999) 1Ay, AR HER A )= RECAR & & &, MfiA )
T AR R A A 7 B I B v PR o [ AR R S bR AR IR 55 W R 55 7 i B R SR, AT RAETR
FABIR S T I A, AME RS A H 2 B A T ar b, TR IR AE IR S5 b (R AR 2R, it At
BEGRAE.

FORG RS, BFRIEE . g s, Pl oA AN RIE . IRJERE RN X
FUUBARRK RS, HBEAREGR. EH, HE, S8, FIREHmN “BER” BE%
W RTE BT B B A AR AR SE RN B A R A AR A AR TR A
JI T BEE R & B S BOR R e TR HEOR AR SRR, WAL AE 8 G b BT SR R 4% B¢
SEORE HBEN RYEPEIA . FREE R SRS RS A A LR B AN T, AhBEdE AT ki)
SR IA BT A AT 2B R RS RALBHIEICE . 578l 1Rl A BRI N Ty Bt
ARG BE A 55 Bl AR AN AV R E)  AEAS P B A 3RAS m FR BN A RIS B ORI A AR T
WEAR, A7 IR 55 bty H A AR 5 52 (i A 55 3 T = AR A 1) DG TG, IS 1 DRI AT 1) S I A o oA
MREV I G BEIR S5« HORIR SRR H o WA TT R o 7] A HAM RS b2 P iy w oh L AR
B SR A IR S5 R At 1 J5 4 3RS I S5 1T 7 A B e ARV H

24T Ml P 38 H A AR Y

AP AR S5l FDI AT M A T O R HH R0 2 B AR SRR AL RR USRI AR
L. TECHEAL b, % Feder (1982) FIPH I 13 AR RIS, W&t 1] B P BB 1 RIS 5538 1 T
G, RIS T 77 R AR N B0 T T e, B NN AR BT T = e il R

D=D (Kp, Lp, F)
F=F (Kg, Lp)
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Y=D+F

Y. D. F 258 E = WEIBITR= W MBI H, Koy Ke 2008 AbEEEETTHY
WALER, Lov Le 2 AAN . AMBEETTII S 3 TN

dY = dD + dF = DgdKp + Dy dLp + DgdF + dF

MIX AT AT DA H, MB8T5 7= H 3 S DR B R T s — B4 AR AN 1A B 1
Ty SR AT T . B RIEAT BN A B ST

HEAIATIE R AT P R Y = AKOLP (4D

HH A 2 B A IR LR T T 3 R A = 1), BRI

K=Kp+Kg , L=Lp+Lg

H Y R H, ARSERESR, KRAGFE, LN D F2RIREN. S5k
FAFBIT, Kov Ke M0 AMEERTTBEAAE B, Lov Le 0N AMEEBITINZT B 7).

VP2 FH LSRN 7T FDI BRSNS, BB R A R N RAR &,  FDI A BRI AR
FRAS G, WE AR FISK T (2008) XIHE (2010). FRUNPLEE (2014), 25 HAIF SLHy AR H AN FIAFTE «
H1-T- FDI B8 N 55 A L3 (AR R N i = AR R AR Y, RB3R AT R AR, st A B T4
BRAFR MR, BTN B R R AR AR EE AR . X— BB
245 (2005), BXRER (2010) Z5%FH T FEH AR, TRIMAEBERAT R A I E BT %
RAFEMRER: A= A(Kg)

BA: Y=A (Kp) (Kp +Kp)%Lp +Lp)P (4-2)

A7 P9 i 1 B AR AR R AR SR BITE (Kp + Kp)*H s AR H 5 ik /i ) SRS AR IR 8 N b 1)
FBEHE TR HAAIIEEA (Kp) s

Gk g=T = T4 T+l (48)

[ NN dy Y o e e W e IR
RANAR H: MPg = MPg, = progak e XHPAE TRV AR AhBE 5T

\ — s dy Y Y
ARIIABRF=H: MPg, = a = Argtag=e+Mpg,

en] LA R AE FDI I3 A 5 AT 1] SIS N P ik Hh SR X 7 Hh )i 0N

K_ oo kT It
kT MRy TRy T MR Ty

€
A A Y

FILH: g=5 = (e+ MBS+ BT+ MR (4-4)

(4-4) i B 5™ s, A BT AR NI [P I A A e b, SRR R Ak
%%EMW¢,ﬁﬂ%%%ﬁW%FMNﬁﬁmﬁﬁﬁ&,%%&%Eﬁ&%ﬁ%%%ﬁ

(=D A7k

—RRYL, S FAT A G AR AR, 1 [ A R AT RE AR KT Y RO
oMt SR ER, FIRAAHIE, INEE AT SRR k. k5 E iRl

|
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s A R IR P T B Y, RUONES [ A 7] A B 0] DL P H 45 B ar Ak, & —Phie) 42
Mol (ZEHE. R, 2007).
1. A&

RIRAETR RO A7 P R 55 b A1) 3 I 0 5 b ke Ay it gt b i S AH AN T sl 1w g 50Nt )
RIEHIR, Vg T A= S HlE M R IR R« AR P R o AR = 1 R 55 M 25 [ A =] et
A1) SR G AR SR B . RS . 2 AR B3N it R DA BB B AIG T i i 3 b Al
FSCAR % 1 7 it 0T R AR 7= e I A 7 BRI B v PR o 3B ) G B 1L Ml 7 T BT 2R
TR T RGN T L, G AN T Ml 2, ARTAEM MR E F 006
Pem. B, Ar= R S5l FDT Gefgidad i /5 1ml P M oG = it ik eh 5 =R R, 77 AR B R AT I TA)vas
HAKR o

B e AR MR 55 Ml ] 2 ] — 5 T E e A e ol AL A A 2 A 2% A R 8 5 41 = AR
AT ) IR PRI AR o 57— 07 T8I R 2 7 P IR 55 b 75 ) el A o LR AL P 75 L 0 1 4% M REE

T S 17 BR300 1] 3 M A 7 v 295 R B LA o I Rk 7 e B A A R SRR I 7 A R Ui
%% AP R A5l 1 A B S A RO I, R IR, E A T B R AR AT ATAT
b AV AT U SR S B TR 557, AMBEXS RAT AR T BORTE, X HAd AT b ARl 2 % 1
ANTEAEF, tHRRIE I Al 2 (8] B A AT A 077 2% =, 36 AT DU I 55 ) ) i sl = AR B R B e« R,
X B AT R B ARG A S T RJE R F5 B 0Eh . PSR =AM HOR i R AR H

VNG s R T s NP SV el & | A2 5 /A N (OB AN v DU 7] G e A e =T o e S Y | R
PRI R SRR, SRJE PR IR I AR P RS L R TS SR S T RS 2R
PN i (A1 il M 8%

SRR, RG] FDI REN . “IBRER S MRS FDI FIH R s 2 —, HEE%
FLTE R 18 [ R BT A T e 8 (AR S5 W 28, X ARAY T 7R 3 [l (48 B oA 055, A LB A IR 51 77,
M S FDI [\ (Raff and Ryan, 2001). #ilill FDI il it 554 /nuiiql. 558 71
BN AAT I AT AR A 1) 3 M A ) 28 RS T
2. 47 b [ gi PR AR

SRR 22 YR 0 A 72 3[R 22 B YA 72 2R P S AR o i (R BN R . R SRR B R b
AR 2 Wi, TRA PRI INA P TR & AR . W TR NS, Ak
MY A 43 B RS AR . 2 RE. AR R IR 25, IX AR B b A P I R T
[FIFEREE, AR T HE AR AE = AR B A= BER 5T AP MR 25k FDI i H RO 1 2 1
FERAEE ST A —AMRE B AR KA RLET Romer (1990) [ “ ShRhHg KARA 7 |, %R % 0 8
L P RS N o 288 ) 18 0 A 4 2 RO R R 8 AR A B 3G 0, AT G R T Al AR AR ) 3 A 7
AR R B

Y = AL f) X()'di (4-5)

Y 2R, La2ssh AN, XA NS i MmN SR, N 2HREBN LA, T2
RN S ARSI B B A HE 7 o I AR TR B W fARE A 7 1 IR S5 bk s ML R A R E 2 1T
I A o ) 3O S RN O X B X (i)=X, BAKEK = NXA:
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Y = ANL®X2™® = ALY(NX)}"*N® = N*AL*K1~% (4-6)
FECEER NN AR5 18] 77 i ]t B AT ) A2 = 4 R 85l FDIL:

Y = ALS() XDOdi+ [} X)) (47D

o X(i) A B AR AR R AN B R, N PR BT TR A A R RS SRR X ()
AN BRI TERAE R R N S T ROBORE, NSRRI SR o ) R

B e, EAFEMEZEFIEL T, WAMNE AR b NS EANES Y X /]
X(D)=X(i)=Xo HFANEEIIHRAEH PR R ER . Bk, AR ASETE S, FIbE%ERER
TN RE 1AL e LAY T8 i, H o>1, MEERMANSHA., TRAENENE
X=X, X (i) =8X, WLA:

Y = ALY(NX'~% + N*§179X %) = (N 4 N*§1")AL*X"® (4-8)

PARHEK = NX + N*8X, NI

Y = (N+ N*81")(N 4 N*)*"TALYK'~* = BAL®K'~* (4-9)

HAFB=(N+N6T"%(N + 8N )*1 = B(N,N*, 8)

BT N N*RK, BEHEN + NS (N + SN LR AT 17,

R 55l [ 23 5] N FDI [ — A SN A i R i fe gt 2 R iR ss i (2. 5 E,
2008). [KI bl A= 7= 14 AR 25 Ml FDI St skl i b AT T8 T 5 A 7= 1 R 25l % [ A W] 4 i 1 22 54k
AR, i 2E e R R TN B BRI NTR R, F TS ORI R 18 B SR R R % A
P, A FHARYS, It HESE A S0 0 A R 7= 5 AR A B 5t R85 i Hl Ak = i i 5
B8, MW m b aR, wt &4 MRS b FDI S 3R At f . 2RI AR A B T 4%
) M R 4 e e LS — BRI R AR E P AR PR S5 ATk Y v

i, &0

A7 R 55 2 B o 2 5 A Je A& b HR 4 B H SR R A 2 23 IR AR ARk B 0 SR 7, gl
AEWGRI R H AT T A7 AR 5 A E T 5 — B e bRt . BN S DL %
EEARIIM A EE, T8 . &R, BE5kg. G858, 8l ok, &tsE. £
o, — KA Goodman&Steadman (2002) 77 EARHE N7 R TH 5 H IR G A AT Mk i) 1] 7 SR 28
PL— € 0 E 53 LR AERI 2 A2 7= P IR S5 B AP RE o AR HE 0 A 7 R 25 Mk 1) BR e 5 9CuRm 78, BN 2
HAERE T E R AT 2 bR dE A5 B AR . THENUIRS AL, S ia . O fif AT B
A, <R, MBS RS, BT, SRR A p #h Evix 5 M7 A E A RS
VR R X THERFE . i 1X B oRAT Wb 75 R & T A 1 Ir 45 Mk B TE AN [F] 2738
AFIRE R . — L2 A BAR B H™ M i B 75 SR AN &y, H 8T b i VR Rl o o B =
N[ ey == Wl A< 0 S 8 |4 9 s ke R P o B e o S | A vl I (E M = 1
P 5 b7 F R R AR R, I H TR FE R BB RS, i — B IR
AR THE M ) KB BT, ARIBHL™E, HRERKETRN, KA AR 5 =l g N\ A 7=

@B _ N+N"8'®  (8*N+8N*)8™* _ (N+8N")&™* (N+5N*)
TO(N#SNT)IT® T (N+SNTTE T (N4SNT)ITX T N §

“=GEHN)CS N>
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H AR P R 25 M DT i HA 28OS R 58

PEAR SV AT FEE Bl o bt R v ) Mo A 7= Ry e B v, DRIUG R T2 3 IR g5l T 2 65 o B
T AR 2 T, AJET AR SR TEmE . SR B K Gort Jm Ge vk 28 = 7= b A F A0 5 i @ 4tk ok
FENE B MTIGTH, FRRX ORI R 73 Givt, DRI e i H AR R A A P R 25k

S DS E I 5 5Ehr, IRRREERAEFATI I, R CWAE RS aE . @iz
i CAEFIEREOL, F BB THREVURS AL, #R MR, Sk, SRR SRS,
BEEWETT . BARIRSS AT 2L 7S KRS .

(=) b % N T A A

1. R E 5 5 UL

FRAE 5 = B AL, MR AT L NV HH SRS

git = ao + a;FDIES + oy Lie + azKR + BX + &; + pje

A PEE RS L FDI ZE RS A8 s i L 2 FDILS RS AR B, R o 24 RS FDI
XF ARS8 3 R (R 7K AR, TR RIS AFEAT N i tH RN, R HCNFE AR, Horb R AR
i REED, t ZoRED, 82 AT MM DX, i ABEHLIEEN . 2SS gy t 3§ ARSI
BB g KA.

FDI A i A AR 1M R 25 oMb t 4 S B FH A1 R B3 B2 E IR S5 I3 B Hh B S i LE = . 6 R4
FEVERR S5 5 t SRR F A1 5% 56 Jo A4 B 2 e AR Mo B niD R P IMm T B A R . Li i
B CERSA KR, KOOA T8 RS 8 B850 [ 5 9872 15 AR 25 38 In e I o O B
H, PRI AR B AU [ R 4 Ak 2 IR 25 SE BRI FH A B A ATl P RO
AR X BAREE . AJIEAAER TR EAKF .

PR (Capi) FIRSS [ 5E B 7= 4% 55 AR LUIR S R ol AR s, AT A 4R
JE 60 2 DR A 6 T M S B R & . AT HRIE R RN IR AR S5 3, AR S A =
MRS m B, 1247\ FDI (i N B SN 5 kA4, Ttk RECH IE.

NJJBEAIK He BT A PRGN BEARSRN IR, e FIARE L B2 DI e AR 3
ERNE R E . A SR AR KPS G R T BOR QU AN T 2 R R 4%, A T x) 5k
BEBOR AR, BA R T 3584 B3R s RCR 5T, Bt REOVIE.

Tk R /K- Cndp: FI 58 == k3 i 7 GDP H i Eb B 3R o Tl i) & J Gl o) iR 55 10 75 5K
REH BN RS bR K e, it RBONIE

AT b 3 28 AT Ml P it RIS Ay

git = o + oy FDIES +a, Ly + a3KP + By Capye + BoInd;e + B3Hje + 8i+1je

HTAN 948 03 G T H B0 B B e L A R8T VA 40 4347\ 1 S B R F AR 0T BN 48 T AT
WRIAA—5, % THIE S S IR DURMBENLIR . T T4 iR, Wi, S ivss .
TR 228 WIALDL R PRI T P, Bephat 11 NS4y ) 2004-2013 4F (B HE AT SSUERIF 5 .

R4 31 METERE A HEr . PO, AT E L AE IR MR 26 4
A TT 2004-2013 4F JIj 55\ B 1R A 55 S AT i1 49 e 2004-2013 AR ZRFHBIX VLTS, 17 T
ZRVILZR VUL X B AN 0 i 5 b B TH R T A B8 G B0E 2R 350 Qg R B 418D 1) 10 48 4 v 5 ELIE 56.6%
HHER I X VIV R 2B WX 4 DR RS RTERI R AN S R CEARERSND B 7
ANE G 7 Bk 73.15%, PE I X (14 B VG A E PRI 2 A8 0 A 55 Ml B2 TR FE A0 B AR P T R
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H TEERSND 1 9 N 4 Eik 54.3%. 7T LLE AR SRR AR SR 11 M8 A 2 AR .
AR 73 BAEAVE T %8 4 2003-2014 FGe TR, A OCHHE A AH R )40 4 45 Ko 4 31 2003
SERARMy o HART 5 AR 3 e CP1 %, FDI RIE 2 ¥ =45 8 F I o 98 7 B AR R B0 %8
2. 1FE T
£ 1: HbAEHRRE AR

A5 REE (D
FDIPS 0.8214" (1.87)
KP -0.0184 (-1.09)
L -0.0048 (-0.13)
Cap -0.0092"™" (-3.9)
H 23831 (2.17)
Ind 0.2701™" (2.81)
T A -0.0042 (-0.09)
R-squared 0.2545
F 31.63
Prob>F 0.0000
LAY SR A

YL >, *x, o R ROR RETE 10%. 5% 1%HIRE /K N RE, FHESHNtE.

(] U= 45 SR s 2B 7 1 R 55 Ml S R T FDI g B iR 55 s In L P R B 3 FDIP® BT 1% RE AR 55
AIEIMEIG KR BT 0.8214%, A7 1k il 55 b AE 8 [ bR B4 B0 A B - R I Sk g g 4, 53T
IR RT o ARG AT SCHAR MR O HE T, A PEMR Sk FDI R I R ECE B 17O . SR
AR B AR O (4 B o [RTER El Y B A KO I R A A R, TTIX — RECAA
WE A, TR A R 55 Ml A B xR A 55 ) B AR AR SRS AN B 2 . RIS = )
(K350 it LA 0 5 e v AR 5% A4 A 7 P I 55 M S o R FE A1 5 8 T A 7 A2 e 55 oM £ ] 5 77
BFAHEL AR /N LT DA, A= TR AR S5 b FDI [ vai HH AN 3 Bl 3 DR B AR 75 AR AR ¥ H X
PAANTRIE SR SEILT o A2 R AR 55k A0 58 i T I BRSPS #E B B 06, 38T D A ik 550l
Rt AR Z R RIR S BL R B S . 2 3t et 1 3 R IR 55l ) T

BT AR KPR S K ST O SUE AR B3 AR R R R AU K BN R —,
B B 22 B A S, AN FE R BRI B R, BT B BRI 5 S 2 e i
R, TRBEAWEGIEREERBIG. BT X AR, XA R R th 2 i 5 AT
LUK IR R . JCHRIE AR R B FO e P AR A AR, P B S 7 P KT 5 558 il 1Y) S
A H 5 X ] 8 7 R ARk T, M43 e KO 5 o 7 DX LR (B AR K
HAELF) 163 (2013 EBRPEA R S5AL KD, RIS W 48K SR 50 52 Bk gy, D[ o 7

TR FIRI R T HAON R . FIRER) B AC 4R L Cap (1R R B0E 0, R BEAR
WATRE 2 FEEORBEPHE LR (K%, 2002), BEMSZME] H K.
S =PI AR L BT AR = Y R RS AN B B BEASE . X AT RER RN
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BEE AR S JCHGR FIR . AN BORERMA P P IR 55 I tRIE R e, 57 30 70 BB 7 H 46 K fie
REFEFHBCRBOR, 578 0 RT3 A A AR AL AN B K A 5 00 T~ BRgsR = . WNBUlERE, AR
55 bl b NHSCAN Wy b TR (E L KR B, AR 55 ML S AN (B R R (i st A AN REAR I )
FEHR. R, WARA AT RER PN GE i AR A — B R A i)

NTIGEA H XS 5 =7 I AR T B2 0 IE, S HUIARRT . RS ICH AR A P R iR 55k 2
TR FRERIATIE, XATIEAREREG, ANBARBEE, AR TN, JFH S
ERiPNal & S Sl i R R AT NI EE Y NN A S N R T v G ITAY

LAV A KT Ind X e 55 38 ME S R s B 25 1E . R Rl B AT b E Dk
R it BEN 21 L JRIE OB AR D N Tolk Ak B B o T 72 b A6 A FE BT B i 38,
Rl 32 RO T A R IR A5 1), MV A ™ A TR S5 R B /R oK, 238 B et 7Rk S5k i A
Jo DRI TN A Fo 5 25 ) (e gt 1 IR 55l )

() 47 b Ta] s 2

1. B E 5 4 i

AR BT SO AT MV 8] 9 HH IR A 20 AT R, T 1) ORI b 2 18] H s R SR T B B # )
MIEAEIR R, DRI AR P 1 Al 55 b 5 3L R 7 b BB R AT M e H 002 A ) e S BRI . PR AE
ARSI SRR T B RO SRR Bt 5 SRTE 2B 7 1 R 55 Mk FDI AT RIS HH RN HE AT SAE 0 BT o SIETIEASE
T
InLPy =C+ +ay InFLy + a, InBL; + azInK; + a4 InSca; + asIn R&Dy + agln Mark;, + A; + &

i AR, O, AGRASRTILI AT LN, e BEHLILZN I

AR LPy FH IS AT 3 s AE = R oR, B Tk AP A T P LA Mk A L AP35 N
o

FLi A2 I ) D BRRION, 78 AL PR e g%l FDI S8 1 17 7 b SR B0 i 3 b FR s H 2808, 3 L
LA AT TR SRR P2 ORI R SRR AR 5 FH AP PE AR 5k FDI XS I i AT M f R AR IR o
FEASSE L HEAARHEE (2007), X (20100 S5 AHIF T AT TR Sk Y RONE (6 Al E, 2R SCRI R R IR )
AKX

FLit = Z a]-i * FDI]St

]

Horj oy 6 ARG L, ay & B L R AL A2 j AT s | AT AR i N I B &=
A T AT A= H R BV RE AR AT S E R TEAR SCE R A PR RS § AT LA
gatigdk i ATAE AT AR AN BB B . FDP 2 A MR S50l § AT SEBRA AN 58 S BAE j 47k
[ 7 B PR BT T G L TR T DA AN R AR AR A A R IR S5l FDI SE s T 1 b SGER
Al PR 3 R R A A 7] SC IR o )= i R 25 RO T 1] SRIBR AR g ARV HH RUSE, DA Bkt He Al
P ET 4 BT SR PR H

BLi & J& M BN, FA P MRSk FDIL Xt iligll i 47 = il e SR FoR . a2 AR
e (2007). F4R (20100 &8 N5 ) SRR A HEAE F, ASOE R RERATHR A T -

BLit = Z ai]' * FDI]St

]

b j O 6 SRAEEIR S L, ay R EEHFAEREL Rom b il TR AL R, X
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PR BRSSO BV AR, TEASCR R S j A IR S5 W A SR A — B IR 5% T EL R T R
IS T &L= R . FDI AR PEARS Wb § AT MK S BRI F A0 B S 7E AT Ml ] e % 7 4% 7%
HT o G o B DA H I AN TR AR R B £ AR 7 1 R 25 b DI 3d it 5 1] G BN 1) 3 b AT M 38R H RS
FLHE 5 ) IR 75 R SR A RN  J& ) IR PRI AR H 28087, LA B et oAt 7= I [a] 482 75 SR Bty SR P i 11 o

Ki e AR (NBBEAD HHE T ATk N3 B 8RR, BRI B it B
AN N G NE AT — 8, B AR AR AR AR &, Bk RECNIE.

Scay RN, LT3 EEN SRR, B T A AT ML B SN BR LA
A H . VRS, BRAR 5 SRAF RS 22 55 I B8 32 m Pt S KRR IR RE 7T, B AR BT A i
A, TR .

R&D; &I RN, G &AW A e 5itie kg (R&D) LR, WK EHE
RE R AR B AR K, $Em AR,

Mark A& T3 FERE , AL 2547 M B Tkl BB SO S B ol A B Ay, [
SE B FEEE RN . RN, TR . T EE RS ERE R RN — A E
Babr, BB R TR AR BRI T IR BRI A R K G
K52, 2008). HIFERRAES, Tipmiotioes, x5 IR MEC E /e 4 R, SEq e
RRTE ST, A T A PR (B e RS S RO ) R A

AR HIFEAS A2 H B SRR H 3R VA 12 5 1) 14 A&V ATV 2004-2011 4F ) THIAR Ecdhs « %k
P RIR T3 E 2005-2012 EH) (P EGEHHESEY) (P ETEFSEEY. HHE G M=k BT
AT ) BV R R BUE SRR Tt RN = B FE (WIOD). %5 Tt U= R AT R 7 5 3%
AN — 3, 78 D R T AN 72 R TR 1 30 ANl A7 Bk 4 J il HLBRD 8 2 A5 BV A1)
HE5r 280y 14 A, BARInER 20 XHEFENF= MR R A = iR ST A2, WER 3, HAMRE
IRFEEBIE T B R S5 R H 5T 880 20 M A A SR 7= H 3R R A B AR R IR AT, BRI TE AT 43 11
o, A PEPEIR S5 M R AL FEBRIX AT LA 1 At 5 S8 A PP IR S5

R 2 REBELAT S TR FHAHRIHAO K

SHEGHEENIAAE S BN RN E

AEIET i i Lolk

B il

e Food, Beverages and Tobacco

A B8l

- _ _
gigk Textiles and Textile Products

iR ARifiL

BeE BB PR RO n A Leather, Leather and Footwear

AP AT e B Sl Wood and Products of Wood and Cork

AL

ER T AR ol

BRI ATIC B R il

N . Pulp, Paper, Paper, Printing and Publishin
SCHL T RE AR R . Faper. Fap g 9
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AT PR SR Toll Coke, Refined Petroleum and Nuclear Fuel
A JEURE R A A7) i ) 2L
= 25 b
R A Chemicals and Chemical Products
FRIBANZER R ol Rubber and Plastics
A Jm bVl ol Other Non-Metallic Mineral
AR O JR RN I Tl Basic Metals and Fabricated Metal
A 4 JEm A AN R AE i Lol
<2 Ja 1 Il
I 1 ol
A i
HELHL A T B A Machinery, Nec
ACERACE )3l
IR RIE Transport Equipment
BRI MRARL A S R AN FE Atz s % e b
AL 25 5l Electrical and Optical Equipment
HAl &l Manufacturing,Nec; Recycling
JR F IR LA R L

BORRRIR: RN R, FEGEE

# 3 HABAFHREF RSN

AN 2K T EAT k32

Sale, Maintenance and Repair of Motor Vehicles and

Motorcycles; Retail Sale of Fuel

v A
Wholesale Trade and Commission Trade, Except of Motor SIS BHATIEEOL

Vehicles and Motorcycles

Retail Trade, Except of Motor Vehicles and Motorcycles;
Repair of Household Goods

Inland Transport

Water Transport

Alr Transport F R THEUIR S5 AN AL

Other Supporting and Auxiliary Transport Activities;

Activities of Travel Agencies

Post and Telecommunications R AR
Financial Intermediation K4
Renting of M&Eq and Other Business Activities FEL BT AT 55 AR 551

VORI UERR = ., G

eAh 2007 Al 5 3 ol bt bR A —,  ATTARRLEIFE AR5 2004-2006 < F) 4 H
A R EL EAREA Tl Ab Bl 2007 DUR REE A L E Tk A8 . S e, EEss
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W H PP AT 59 DL 2004 928 ) SERRAE, S BEr=. [ e 97 1E T e B8 = B s ds Fe B o
2004 TF 1) SEFRE o
e L IR A S VAR DS EES

A AHE ) REE LD
FL 0.7631"" (21.17) 0.1634™" (4.54)
BL 0.0711 (1.64) -0.0058 (-0.29)
K 1.017" (15.01)
Sca 0.115™ (2.34)
R&D -0.0611" (-1.67)
Mark -0.1638"" (-6.22)
L 0.2288 (1.07) -0.8706"" (-2.86)
R-squared 0.1582 0.9389
F4iit= 564.16 674.5
Prob>F 0.0000 0.0000
A BE B IF] 3 R

e kR oo RIRERTE 10% 5% %R EKEFRE, FESHNtE.

FE N HI R P DR ICAR B B, A A B R ORI, SR A SRR AR BN B E M IEE. 0
NFER AR 22 Ja . A AR S5 WAt B I iy 1) S5 3 i i 57 3h 28 77 AR A S THA B i (e #E AR
I XS IATHTI A — B A2 R S5 b [ 24 ) 38 3 i g 7 b 5 B Ay i i LA b B2 v ot

v ARHTH %#%ﬁ%m¢@WAmTUEEMﬁTWﬂL&%#mWﬁ S v b o R AN A
R o [RS8 I A [ IR AR R B W0y TR G A SR RS AR S AR TR T, FE B T Ak
e R, WaRE MG A AR

ﬁﬁ,Eﬁ%%%ﬂﬁ%ﬁﬂ%Fﬁ%ﬁﬁﬁBL%%ﬁ&ﬁ%Aﬁ@%%ﬁ%ﬁﬁE@ﬁﬁ
FH, MARREBHIZEZ JGARE AT ZalFe b3 H ar3E & A A 2Bk b ik fkm
ﬂmﬂ%ﬁﬁ*?%%*m%%%&iﬁﬁ%%ﬂ%ﬁﬁﬂ%%ieﬁ*ﬁﬂuMﬁﬁ&Aﬁﬁﬁ
TR 0 A P R IR 55 Ml ox 3k (1 BB AR R B A BB A P R 5 L JE I A ol At
T Ml X ] MV PR 5 SRz /N T sl D R 5 By, RIS DR FA) 2 7 R 5% b x5 b ) L2
FERKE TS . XS BUEVER 55 LA B Al ot g i fa R R B E Ah, Tk S 3K
] 3 ) Je R DR Bk, RS 1 SR & R (3R T Uk, A R RER XD e ) SR I A H {2
I8 BRGNS R, P AE RN T HRoRER Y, AR RIS, S ER]E R
MINEE. AL, 5 RSB RIET AR ROV R OIR R R, B v RS i A e R 55
Lt ) e b PR I 7] T 2 M08 3 K 1) Y B 2R A DRk T AL BB b T 17 SRR 14 L 0 i S 28K
Ja ) R A 1 58 HORE, A =P R S5l FDI sk ] 3 Ml (9 A 3R T TE T AR R

ANEIBA KL AV Sca X HIiG ML AR e T 2 R, X 5300 — 580wk
PEACERME T BT BE AT BRI BT Sl RN, IO RE TR AT AR 25 (1 4 AL I
RFEPUARIIRE ST, ATTE R

WA R&D Xt il i M Ak R A BT+ F O 25 B R R o wTRERE R, 24 i B b il
SRR A AR B AT B e (E R A WA BT B i UL PEAE T A e BRI B AN S, HAHTRE
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TR, WERZFAAMRCERNG, It RBGHEANCHRT, X bR T E AR TR
FEAR bR Mark X i3 Ml O 2R S R 25 B, X S HUW 80, gk i B Aol i b e, T
1 PRS2 52 BUBR AR M0 JCVEA R AR AR R, Xl bR B T+ AL A

FEHT 2> AT A SERS L, X% R FRBN 7 AR A T 14 NS VREAT 7038, 70 oy s m AR )
ML A AR BRSNS RIREAT A 54T, S5 5anE 5.

#5 HlEREEER

B 55 ) B AR Ml BAR B3 Ml
FL 0.2107" (5.19) -0.1363" (-2.48)
BL -0.0353" (-1.89) 0.1581"" (4.16)
K 1.0352"" (14.52) 1.0776™" (9.02)
Sca 0.1104™ (2.07) 0.0245 (0.43)
R&D -0.0532 (-1.62) 0.067 (0.89)
Mark -0.1261"" (-5.56) -0.3189"" (-5.87)
Lif el -0.9971"" (-3.06) -0.5435(-0.89)
R-squared 0.9181 0.8891
F 4t 3354.34 438.59
Prob>F 0.0000 0.0000
Ay BEBLALR IE] 7 R

e ok kR R IRAE 10%. 5% 1% REMHACE FREESE, HS5AN HE.

Mg b 73 S 81V S5 3R AT LU Y 55 3l 8 2R 3 b 1) S 170 IR H ) R 07T 5 S i L i A
BOH KRR, R 1R RIS HH RN ATY IR 2 AR, S SR B el AN B A SR B, B
N N T T T S NE RS OV R E NS IR bl Ry OV TTE 5% N i itb PRI AL PR PR A B
LV ETE PN NUENEILIPN PR /S o

FERIRR 7T e JE S S AR SR A, 578w R R LR T S A, ATk
BERRIG, XA IR S AL B 7 SR AKP AR, AR R S5k A Bt Al e 8 9 SRR 157 30 %
ERHNE S BRI B KA SR RIARSS . M A 6 ATl [ SR IR Y o 3R MR (1455 2
w7 ST )35 MV IR KT o2 /2 A P AR S LA BRI 5 3K, 38 22 B DU ) DT [ SR
XPEAG TG RCR AR T [T SO flENL AR, SRE R A AR 55 Ak BRI M R IBIR E
N 57 B B R AR SR TR B T B A fe A A

I K 1) (R 52 4 5 SR OR 3 (E A0 ] 170 2R T8 (B F 4% (I BOR — AR A2 AR/KCP (AR Dok, X0 A

VRARTE, SFEEERGIEA . S, YORRE, SISO R R, BRI, ARMAIA A ]
i (I, GEAR, JEAR EDRIATHAR. AR HAREE R EASE e R L. fligEl e, [l
WX 9 ATl BIAREEAGIEAT: R, FEA AR Tk, Ah5 i A2 7= fh HUiic s (gD, i
AADEE R BB EIX 5 MT L
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Wi R EFAREERBE W ERE. &K WA PRSI TR, PR S HRN, i&
ol | YA SR R b ) R PR S o 1T R 5 A SR A A d b BB AR B KT B, (RS RE MG 2
[ A1 56 2 RS AR AT AP PRI S M 75K, 77 28 5 TR RIS B RN AE R SCER 3 B i Al
AR, P AR A Ml L ORREEAN G, AR 2 A VAR 55 AL AE gk Aok AT X
BEFAE A 45 AR B R G M 5 A P R IR 45l FDI 2[RI ELANAL 32 B PR . X SR RIRAT], Wl g3k
SIREH AR 55 b FDI BRI AN R, B8 Ul SR A P 550k FDI 8=, 3l A A2 [ A ¢
ARELRPHGE I TR, R ERAE S BB XA B ol R B SR, R B 1 Th. Ak
TR i RS 15 [ V1 45 SR 7 5 )T ] SR BB H A A I 25 1) 1) SR BB AN o
I g

ASSCAERT A B it 28N SRR FE A BEAT 0 A A B, TP kR IOAEAE,  Liesh Bt
A T P AL DR BRAR AR 7= (25 AR B AT B T R il A L RCR g, SRR — IERI AN I A
JE TGRS ERBORG M e TRASCEF A E 17 RN, FEA STt AN R 2R 5 Lk
LS BRI HAE A B — R BUSNER I, 1007 PR A XA A A PR O £ Sk ST Y A
S5 IX — S EPA AR S5l v BE SR IR b, WP ATME A AT M B S AR AT Y RN HEAT T PR 2y
Bre ASCHIBTFER I :

S AP PEAR ST L FDI A 235 AT i 08, X 2004-2013 43K [ 45 2% 1 A 5t 1 SAiE
WEFORIL, AR PERR 55l FDI 3@ I S 75 AR i H X P A SR8 & 2 (e 2t 1 B AR 5l i) e

S AR ST Mk PO St B 3 b (0 A7 b P RO, S TR 7 M SR BB T R I A
[ A1 o 2004-2011 4 1R 8l 32 b AT M i A B8 1] 51 5 72 i e S IB A S 2 D I, 17 1] SR BBR PR i
AR Z . AN, 5 I ORIBRE SR B S/ AT QIR I Y AR A, B S Ae i A
P e 55 Mo ] 3 b 14 T 170 S 28 K00 KT TRV R AR B R I aT DA Y T 1 SR BB ) I [ i Y 20
KT G A SRR ) 5% RN, A = M R 5% b FDI O 38 ] il e b B 4 HA TE M 2 1E A

W=, S7ahERAE LI AT ) A ORI S G ML S AR AR L, R AT R SR Y I A R
Ko Ja TSR G 1 5 AR IFAR 1 5 3 o BOR B AR R f 3 s DU) Sl 7s Y 8 2 97 T 1] SRR Hh RO A
S 1) J TR R RN o

RS R R E G AN R BURA — e %2 e BT E A RS R AR, ok
i AL AN A O T 3 R R, AR PR AR S5 b 5 ) 3 b 22 8034 A T RO LS HE A s 3 1 R A e
L, IXARIT 38 ) 2 ROR AN R 2 . DRI B AE ORAIE [ R 22 355 22 A ) 2% 1R R B R AR
FAPERR S5 B TBURE DA R ORI i ) A i i e [ o 3 b AR S5l iR R e o 5 b B3 e it
TTBUFIEIE H5e4, BERRBAR KT AN KR EN, BRI 5T b R K s ks 7 A
MIPLEEGR, "SI ENGE, B2 RERAREER GG LK P RS 7K, et hlig It
FEBARE BTG ML R
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A Study on Spillover Effects of FDI in China 's Producer Services Sectors
Yang Xianming Yang Xinxin
(Yunnan University Yunnan Kunming 650091 )
Abstract: This paper makes a theoretical and empirical study on intra-industry and inter-industry spillover
effects of FDI in producer services sectors and construct the theoretical model of the spillover effect. The
results show that: (1) FDI in producer services has a significant intra-industry spillover effect, which
greatly promotes the development of China's service industry; (2) The inter - industry spillovers of forward
linkages in producer services industry are positive, while backward associations are not significant
crowding - out effects. (3) The regression results of labor-intensive manufacturing industry are similar to
those of manufacturing industry, but the forward-related spillover effect increases and the backward-related
crowding-out effect becomes significant. The the regression results of technology-intensive manufacturing

industry are just the opposite, showing a significant forward-related crowding-out effect and a significant
backward spillover effect.

Key words: FDI; producer services; spillover effect
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FA M P IF R 25 18K 5 R BRI ER R
—EZETHRAHNEEER

HOE' EZXT oABL’
(1. FRMHEARFEEFR, dLFE 10008; 2. PEAARAFERKXEGHREFARKE, LK 100872)

W OE: AXAEREFVEEERT, EHFFET HAKP AN E 5K 5 K30 R 0 MR L E
M, B KRG K G R B A B AT [ R oy — AR ok ] Y B E R, A R A AE
AL R FARTE TE o WA G % 0, F S RAT R R By N £ AL . AR A 26
/™ OECD B % 1970-2010 F ER &K, WEKRREEE, SIS LI, FARIKF IS HZH
R#AZTEERSHREEERSRSE. #—F o RHA, AP AR ERELHARETEH
ZRERZAFFEAUCEE, ST EBEE S KT /DRKEANF & AN ITETAKF T
HMERLTCERMARAWERSKS. AXERERIT SHAAERSHEAREREERLR,
REW: FAKF IR SFEK; ZEs; w7 VRE

—‘\ gl%‘

PEARIK P I RO — [ 2 3 K R AR e B e, R 7R B W SR BUR S B2 A8 B
BRI S B (Kose et al., 2009). ISR, KESCERIRTT T HEANK FF o S5 K 5 % s it
Wi o FEXTZEGFIG K BORE R J7 TH VR 2 BRI SR W BEAIK T T Dod e £ R RE (R BE A TR
SR SEEAE 70 W AR B M UE S — % 2 [ [) X & (Eichengreen, 2001; Edison etal., 2002; Edison et
al., 2004; Kose et al., 2009). {EXZEFIENHIFEMITT I, PG HTIC A 1R I @ S BT A K 7 T
JBO G I R L, R EE SEAIEATE 78 B 38 A IE I 3 2 A7 AE R e Y B 2R (Kose et al., 2009; 3%
LR, 2010; ZEgMIGKEHE, 2008; AEAT K&, 2015). EARIA SCHAXT A PTG 1t
RGN AR LW, BN FOIE R BRI BRI M SRR, XA ) LA 2 BB R R 7S A
fl. BRI, ARG B — AN 45T AW A R 38T XA 17

TECH SR, A ORBEARIK P IR O 2 56K 5 I U522 oy P 18, X S B AR
TE TN 72 W 225 5 WAL (035 RO ANFE BB o TP SCHRAT B T 2 LG8 5% 43 Bt — o 0l 3 5 38 )y
BfE, JFIEREM R AT K 5 MMM, — 751, BT B A RS BT
AN 56 3 2> TE LR B A BR B4 B, DR 2855 7= HE (R ik Bl S5 76 — e P2 FE L4k 22 5 1 38 K (Aghiion 1
Howitt, 2006; Badinger, 2010), —&SZiF SRt AIAAAE B T L 5F K S5 ah 2 (8l i) fi < & (Ramey
A Ramey, 1995; Turnovsky 1 Chattopadhyay, 1998; Badinger, 2010) . #R1fi % — /71, H4EfE
AR TE RN ——FE IR I A 7= I L2 AR AR, XK E S DK 5 08h Z A E 1R
5% Z(Caballero A1 Hammour, 1991; Hall, 1991). i BN HE B REH, LHFHMKAWNNERKE
M2 AR R, MAELGERTE I 2 A 5¢ & (Imbs,  2007) .
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ik, EEmAERrEERT, UIROTHEIZFFEK S0 2 MESCBAE AR, $ix =5
T HEAT PRI HOE S Rl B3, 10 EL X A R ATTAS REAR 4 b 4% 4 45 Fih 4> BRAK 5 45 TRATT 1045 R 25
Kose(2008) PR 7T 1 4> filt 4 BRI ST 22 B3l KRN 3 — & SR R M, JR48 HH S A BRALTER KRR 1
BS540 K i s 2 IV FRE DG o AFLR At A BT SR 28 v 2 T 28 48 KR B T 1 P AR
R, XA HAE R AT VEG AR M, [ I 5T A AR AN RS A 20 HE 4 R A BRAE 6 8 R KR IR
AL P S

FEARTCH, FRATTE I K 22 5 YA AN Bl 2 8] R 6 R e AR R IR P A B I R, SRR R BEA
K P FR IR0 28 B 386 KRB ) 120, AT Z5 b A e 7 b SR 2 1 9 A 1 10 /8 . Manganelli 11 Popov
(2015)% Markowitz (1952) 2 t (5% ¥ 4145 AL B Ve N F F 57 30 1 1T 1 SR DR AR AL L B, IXAMHEZRAR
TP 2 G K S sh 2 AR . A % Manganelli #1 Popov (2015) Ffifik, w5ese+
26 I~ OECD [ ZX M\ 1970 4 3 2010 4 )70 &6 1 1 Kicdls, 7E45 % K157 3 A =0 KoKF R, i )
WKL PRI ah 2, LRSS E M55 30 R B el B, WA id, & B &0 5530 i
BT 238 1 55 B A 7 3 55 B AR P KR L 57 B AR P Bl e DA R 5 A S T T 3 R (A A
SR FRATTR FH 2% [ #4350 1) S bR 55 2 S A B, it S 57 3 ) R B RN 22 R . B
JERRAME T T BEANK IO 57 3 70 52 bR TC B 1] e A0 T WS SIOE FE R

unEl—FR, OECD [ K SEbR57 20 5301 THC B 5 St ic B 2 [ 22 85 5 W A 7 JBORE FEE 52 47 kO,
IXFIRS TEAK T H B AL AT AR RSSO PR R A R R . ASCRE BT bt — B IE SR,
WA P FF TR IR S bR 3 7 B T See e A S v e S SR B, X — 5 SRR b 1 Py AR
SRR . A SCEI BT R I, AR RO P RN, 32 08 I il o RIE S, Ry
SR L Fhy &S R 5 A e R A 2 ) B /NS AR A R R T IR A R 1 40

.08
1

® MEX

Final distance to MVE frontier
.04 06
1

®NOR

oNZL o SuI

.02
1

T T T T T
2 4 .6 .8 1
Initial capital account openness

B1 BEARKPARNSEREERSREE
VE: AR P FFREE R E T 1553 Chinn & Ito (2008), St & sif it EE B fe bt 8 2% Manganelli #1 Popov
(2015).

ASSCRR A B AR AR B RO R AR AR T B R AR S, MR A T R A, JF
XPEAEREAT RATE AT BB =E RS T REEEIR, e T B T TSRO S e RIS K FAE B,
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FFHEAT TR PEAR S S DU AR > A A
=, BRIt
(—) BRAREAER EAESE

% Manganelli A1 Popov (2015) fiiZ:, ASCiat DL N B, oy o B i) s A 55 30 130
M EAE.

BEAE— B R, ARRMEEME N GRBEET] 57 3h 14040 g&ﬂ@%jﬂm&ﬁﬁ BRE, FFR A E AT
RS R (CRRA) #HmEER:

max E Z,BU(C) E Zﬁ' ¢

t!0

Ct+l= t+1(|t) , Yt

Hrr, BOAIELE,  y > LR S RE R Y, N t+ LN 2 AR LR R . | =

[, 0,0 0, ] A TR 3530 /TR BARRE , T4 301] s < {1,...,8 ) 1, ===, 3o L f s i

1IN ZI R 573 1, Lot ZI a1 15730 s .

FATE XLy,

t+1

=Y, exp{ Yy, )+ HH Yo RAIIERNRREIR K 2 R 157 8 Ry
PR, WAA:
Ys,t+l = Ystexp{ys,Hl}

FIH 2% I X ~ X ~LHflexp{X } ~ X +1, KK LIS K:

S
yt+1 ~ ZlY_t(ys t+1 )

<

XX = (Yo +1) o BRAVBEEE X = [ Ky Xpgaare oo Xs o | BAIERSS) A
t

t+1 N (/’l Z)

PR BBEIER X RAES ST, X ~ N (1,6%), T LM B LS T

E[exp(X)]zexp[;H%cj (T2 6 e S A H O B
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o1 :
n?xhy—é(y—QLZL

T 205 H 2BV IE, HYE Markowitz (1952) B4R, QBN NFRUE B I8 T7 268 %%
P, FAPIR AR BT S FIAHXT I B 1, BENLAS BN ST A AR PR R AR
N T G R B ROGEERCE s, AT S L LA LR ER, ST EANER

rrllinl' >1

ct™c ct

st u > i;t,uc
1,20

ct —

Zj:l Icst =1

Al RERE ¢ 18 CINZIRSEERZ73) /AL ERERR ;AR 5020 R R AEAURL th 61 ) 55 8 71 63 8

REAT 25 S A HL R 0 SR 05 BT 2 B LS 5 e i/ o 0 1350 9P b AR
FA, TTS2BR R AN R 2 I BB e T 25 8 IR B O, BINE R W T 7E 48 i 48
KA, AN AT A % AR b3k #0112 180 ) VR 4 B b e L8 5 )

P R B RONAENE 1, TN, NAERER S TE 3, 764 JRATAT A BA T o 7

— AN 7 R -

I” I

cst — |'cst T Test

Hrp 1 RS 3h S1rBsEbfe, D, ZEZK ¢ #BIT s 78 t i 21 Fe e i Bl SEhrtn Bl
ZE A RHE

(2D HWEITERER
FRATHR AR TS SIHE BERAR AL B A K P TP TS A PG KB 2 [k &, IXAMHEZE AT AT B 3R
AT AE— DB P S MIFON B 5, Ho57 8 B m) SR B S B e A s k. e, 3R
{(NfEAY N /PR

D, =aDb, + D, ., -Capital_, + yCapital_, + 5, +nd, +&,

c,s,t-1 [+

st(1)
e Capital & t i 2] VA P FFHORE bR R B, D, EUfF R rs i S, FRATE A%

R B, A L <O BIRE GEARM FIF G, 205 R ) 5 e e B USSR R B bl . S 1 B b 75
SRECEEAR SRR 7 Ml & F et LA S AN [ 18] SR )3 1 AN Bt s [ AR A PR REAE SR T4, FRATT 4 [
K-8 ] 58 2N A5 30 A [ BOSANN FRAT T T AR

(=) BRS5EE

BATIREASK B 26 4~ OECD [E K M 1970 4EZ 2010 4E R , 3+ H% IR [E BRbr 1Tk 43 292,
K BARALIR — B NIAERT] o BARRFIOR I (6 70 K VA — R B LA T AT 2 R, B
RBATRA— SR FERFRAEE: £, EMoEIEHR T RS 0 25730 4
B IAE AR SO T TR AR B TS AR s B8 2, ARSORM IR BUNE B2 A S A AR AR R ), B AE
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LA T O 2 5F A 5 s R 7

FTHREA T, REARE A RO R T80T 18, DI AR = o380, MIREAR e il Tl 4
AV 2 LR AR IR, T 5 B IRATT R B AL 7] ETC 123K e«

FMEIER S, ERATHHEZR T, S T — MR RB—57 3 A o0 T 145
Ffe AN (U BRI 55 Bl AR 7 F A B AN SZ 3811 18] P 20 FC S Do BRI, 7SR AR BB J7 22 A 3800 e i i
PR, AR 57 80 A R A SR AR & S B g R, I B0 D S e R g
RARGOELMEG TN BACkY, — 573 ) ETT AGREES T B BRI < kit 1] B
WO T, BN B 57 s A 7 2849 3 1 i, AR B S (8 15 m B I T T A g 5k g
[ 28070 BE BTV S BR R A TROR , T oK — B R iR . FH S, SR 57 8 28 7 ZR A AR k47 3R
fR AR AEAR KA b A o b3 )

X T BRI 57 AR 7 R 5 57 g A 7 ARG AR, FATE %R GDP ~Flds Hons #5611 44
SO IE AT R ERAS B PR I A, SAJE RISk E STAN Hoifs B (157 3 ) 8t i 5545 3. BT
UNIDO 4 1M 5, STAN bl 2 T AT S LB B 5 EoviE &, ORI R A fliEl %
BT RS 1T S TR SR T R Y B AR B5 Mk R 2525358 T T (Manganelli A1 Popov, 2015). 7E15 2] %3817

HURTSF RN 2K T I BT DA — 255 50 (5) H I X, ML ARJE AR Xy ~ N (0 )

ffse, ArEa (7D diR R A ER g M x, b, AT SIS B E bR A B AR T .

N T TR A T O RE , 34TSR A Quinn AT Toyoda (2008) 42 Hi i 771, LL 0.5 N —AN 454,
Xf Capital 25 M 0-4 HEATHI 7, 4 FoRZETFIERRAM P 22T 8. A7 Tt E, _OTHIHLES
BRUL 4, TR KA 7 bAoA 1o FESLDART, WA VF 2 35 5 (AN R ) B AR K P O JORE 2 2
Fidk, B EEE TR, Alesinaetal., 1994; Chinn Al 1to, 2006) SZEst Fi &
(I, IMF, 2001). #AT, T 0-1 VR & K A8 B 45 € M ABUN & fIAEEBAFLE, ik
P R BT IEARR IR BV 2 B AR AE B T 958 10 B 5 7 VAU BE A Ak
IFBURY, HREAREEN 228 BURBOR LA T, 5 BRI IEMIL, ARSCRARE
BONEFEAUU TP AR B, A BE R 3 i G ) 750 56 4% Hh 0 ) BURAS T BE AR DIK
FOFRIBR AL, AR T HERE G T BUR BAEAE, it — D e XS H 0 . Hik,
A Capital A2 &R0 5 R 53R B R I X 40 JFok, 400 BT BAR H 5 B AR B8 .

R LG TREART 9 AS—GH T SERRST B S 4 B E AN S AR BC B R 55 30 0 i BUAME . 7
(-7 227 R MG RSN 1) & 50 T T AR 57 30 0 i B A AR, 5 5Bt B A i 2 BE 2 2 A 55,
AAERT] 1Rl FFARE L ARl ATEY XM SERR 55 3 3 BUR T AR B8 1T, AAnEe ] 4«
T3+ RIS I A 25 57 30 0 3 BN T- B oA O 8RS 1] o X Rk 7 L e B AR AR — AL
[z a] .

2 TR 26 NME K 9 AT H LR IS AR B R ZEEE . AR E SR
[ 1T S bRy B HC I ME 7 226 ROMERESE R B S AR B 18] R 22 BE 5 AR ], i 2230 1] 5 1R
Jem RIS BRI, 0 FFIFERT] 3 ST R .

3R TREA T 26 AN E KB A IR E G THE, FATRIUANR E 5K %A IK P IFI
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FEREZSIRK, AT ORI = B 5O L Bty (8, 1T R B (R = [ 50
SNV IR E TR
RAGH T EERHAR R G4

F 1 Z4FLBRA MVE BARE B Bk 4087

ISIC — %] Q‘gﬁea' 2’%5;{2‘;’]2?3 Corr=0 \:’\i‘jﬁht
TSI - /N = N Y % 1114 0.081 0.017 0.027 0111
1T 2. R HRA 0.006 0.018 0.021 0111
BRI 3. il 0.196 0.161 0.154 0.111
T4 HA. RS 0.009 0.033 0.019 0.111
BRI 5. @l 0.076 0.074 0.125 0.111
Hrle fitk. BERS . BYCHEE L 0.199 0.215 0144 0111
B 7. 8. A ALE L 0.063 0.070 0.103 0.111
78 &b MRS, By KRR 0.110 0.110 0.106 0.111
9. X, e R ARSI 0.260 0.303 0301 0.111

B KIR: STAN Bl e, KAEEME.
R 2 LFRA MVE BRI E Ik 80 1 BE B

5 Tl #iI1 o #BrI2 #RII3 0 HBIT4 0 #RII5 O HBII6  ERIIT O &BII8 HRIT9
WRF 0.009 0001  -0.057 -0.006 -0.084 0.045 -0.019 0054  0.055

LR 0039 0000 -0.059 0005 -0.155 0200 0065  -0.015 -0.080
Eelliny 0026 0004 0057 -0.020 0060 -0.263 0023  -0.004 0.117

JIE N 0.043 0004 009  -0.067 0050 0065 0023 008  -0.298
) 0045 0012 0276 0013 009  -0.105 -0.024 -0.065 -0.242
P 0056 0000 -0.561 0005 0066 0187  -0.009 0001  0.254

RV Je . 0066  -0.044 0220  -0.056 0081 0084  -0.291 0079  -0.140
i 0099 0003 0212 0010 0066 -0.531 0073 -0.213 0.282

fH -0.099 0004  -0.121 -0.023 0069 0193 005 0061  -0.140
7 N 0139 0003 0101 0001  -0.112 0123 0000 0037  -0.293
kel 0116 0005 0229 -0.086 0.064 0162  -0.464 0.076  -0.101
=N 0.052 0002 0156  -0.106 0.075  -0.040 -0.053 0.089  -0.174
H% 0098 0002 0219 -0.020 0010 0244 0045  -0.053 -0.544
i 0197  -0.033 0055 -0.006 -0.128 0216 0051 0017  -0.369
AR -0.053 0001 0149  -0.080 0106 0026 0043 0095  -0.287
SR Ef 0174 0000 0178  -0.007 -0.513 0188 0045  -0.015 -0.049
fif =% 0041 0001  -0.047 -0.029 0063 -0491 0052 0091 0319
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BEAIK T T O 22 57 38 1K 5 B R IR T

Hrras 0.006 0.003 -0.140  0.008 0.057 0.054 0.010 -0.051  0.053
E7191 0.063 0.007 -0.001  -0.037  -0.029  0.178 0.079 -0.061  -0.201
W= 0.174 -0.005  0.209 -0.019 -0.414 0.158 -0.357  0.070 0.184

Wris Ak w AL AE  0.052 -0.247  0.007 0.017 0.073 0.049 0.060 0.003 -0.013

g e v -0.021 -0.169 0017 -0.163 -0.119 0.156 0059  0.114  0.125
FEE A 0063 0004 0178  -0.004 -0.026 -0.410 -0.026 -0.032  0.254
Hii i 0.061 0002 0169 0005 0110 -0.259 -0.048 -0.043  0.002
Hi -t 0043  -0100 0011  -0.015 0073 -0.100 0004 0114  -0.030
ilE 0021  -0.005 0048 0001 0070 -0.306 -0.018 -0.089  0.277
FH 0.020 0006 0072 -0.006 0056 0165 -0.111 -0.003 -0.199

BERIR: STAN Bl E, KAEEME.

K 3 FERAKITIBRE K HR ST

P MIMEE KA /ME HhL AL B Nl
WRFI 369 0.875 0.375 0.750 0.655 0.156
LR 369 0.875 0.500 0.875 0.790 0.109
Ealliny 369 1.000 0.750 0.875 0.869 0.120
JIIE TN 369 1.000 0.750 1.000 0.909 0.111
o 189 1.000 0.625 0.625 0.798 0.183
P 369 1.000 0.750 1.000 0.890 0.124
KL JB 171 1.000 0.250 1.000 0.961 0.168
St 369 1.000 0.375 0.875 0.744 0.247
Tl ] 369 1.000 0.875 1.000 0.988 0.037
i [ 369 1.000 0.500 0.750 0.735 0.218
%) 7 F 270 1.000 0.250 0.375 0.571 0.340
R 369 1.000 0.750 0.875 0.881 0.120
H A 369 1.000 0.500 0.625 0.720 0.189
PR 369 1.000 0.750 1.000 0.878 0.125
P4 369 0.750 0.375 0.625 0.607 0.065
fif 2 369 1.000 0.750 1.000 0.921 0.116
B 369 1.000 0.375 0.875 0.790 0.224
7979 369 1.000 0.375 0.875 0.735 0.255
W= 234 0.750 0.125 0.500 0.500 0.206
By AR e LA 189 1.000 0.625 0.625 0.768 0.170
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g e I 171 1.000 0.625 1.000 0.875 0.147
(B2 369 1.000 0.500 0.750 0.735 0.200
B it 369 1.000 0.500 0.875 0.787 0.127
Hi 369 1.000 0.875 1.000 0.985 0.041
e lE 369 1.000 0.500 1.000 0.896 0.197
*XH 369 1.000 0.875 1.000 0.988 0.037
&it 8604 1.000 0.125 0.875 0.810 0.208

BAERIE: STAN HIEE, MAEEMEHE.
R 4 FERPFENHFHRES T

AR X MMES  HME iz EBME BOKME
D PR B 6,390 0.1005 01158  0.0000  0.6698
Capital BEAR I O 10,422 0.7843 0.2283  0.1250  1.0000
Capital2 FARIK IR E - 9,558 1.1763 13989  -1.864 24390
Credit {5 4%/GDP 9,720 76.971 46.985 86940 27281
Trade 5% 5 4iIGDP 10,152 0.4992 03001 00746 23213
Extenal dependence 4 % 1o i 10,824 -0.0895 03289  -0.4727  0.5545
Young firms /N Al LY 10,824 0.0178 00071 00061  0.0279

BiskiE: IMF BEEZE, STAN %22, Quinn 1 Toyoda (2008), Chinn #1 Ito (2006) M fE#HE B,

=\ SEHESHT
(—) ZEMESH: BRI RS WsoE &
AT L3R R AN SCORTE Y B s A T B AR T T8GR 15 RE 6 In DR B U S B2 1 P44y 2 A e B WAL )
W, EHIERAER 5 than il (D WEMERREIAZIR . Hdsl (1 Y E RS EIHER, 78
ZEAT, R RIS T A R s R m vk, BATR E ST B AR R A A, I R

TR I- REAARY, LAHHER 5RO s BRI 7= T e 4. 7ot
SEE S, RGO E TR B, SCRRA A A SR, U T AR P T
S s MR 15 (807 % R B, Wb HAE 1980 K7 B 51 (2) AT SUEA I
(GMM) FIRIAEES, T ER NN, W5 0 25 B L LA 2 A6 T, L
5 S 2 52 i 2, R BT 3R PSR 77 6ok 21 TESC R 5 2 Avellano 1 Bond, 1091).
(EWTTET, [ ORI AR E 196K L5 50,

RS 5 RO, BRATR ILYEAIK P A M 20 S R TR B, it R T
eI T TR 5 DB 7 M 4 K L 2 SO M S RO, SR R 5 e 5 4
RIS I OB SRR b 22 MR 1.

WEESHTIMIERE, D, RIS, AR, SRREIRE S 5%
ARG ER DO 228%. f R, (ERFNPIZEEEOMRLT, YA IF
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LA T O 2 5F A 5 s R 7

PR8I0 5 05 7 1) A 50 T AL S0P 3 B R i 1.55% . fELASVE RS2, Capital X Distance [ A5 2M
NPD, .+, WHkR-00111% D, ,+0.0013, E&EMHFEY D,, , > 010, MEEHSA

BNWNIE . XA F U, AESKBr BRI BR S S f UL B R BUIRAS Z B e 08 KA 00T, i %
AR TFTBR— A R -

TER

x5 EAERH: TR S R L E sk
s @) @
AR FE GMM
B i 0.9772*** 0.8447***
lD?ﬂrld\
(0.0039) (0.0003)
[# é‘&:{‘;#mux%m 4 r1d406 ) -0.0111*** -0.0069***
(0.0035) (0.0002)
0.0013* -0.0014***
(0.0007) (0.0001)
Country xindustry dummies Yes —
Industry xyear dummies Yes —
JRIRIER 5,616 5,382

Y MESAONFRMEIIRRELR; <+, o, * RIRTE 1%,

(=) B MERELRR HIRE?
Bk, BATCEHE TR BME-J7 ZH REHEZRZ R, BERIK P OF IO 28 ik 31 £t

PR EARE ARt A o AR X A ik —
gt i A i U BC BRI
B, Bg b, BRI IT RO REiE
AP AR Rk BT PR A

I i B SRIE R S AL, X

5%F1 10% ) & KT R .

AR GEA N T IR R A FH AL A B R

R BT IRE RSB SRR BC B, RN BEBUT R L

Manganelli #1 Popov (2015) F|HE 5% 5 GDP ) HUAR A < il & Jie A2 B2 1) i
BARDR, RO S R 7 G4 v B RS WS SRR B o FRATISR AR R 48 B e iy &2
S EAERE, BT 5l N AN S IFRE (Capital) 5151Y5 GDP (LHLAE (Credit) #9238 X IR K
UE,  FlBE SRTE 2 75 2 AR P IS B B AR A IBC B 1 T

% 6 Fi, 22X Credit, - Capital {1 REURE A0, BB T ¥ AN TFHUG L0 iE

45 5 5 Manganelli A1 Popov (2015) (4518 753 17 41 H.EDIE .

K 6 HlHINT: MEEE

AL @) @
AR FE FE
0.973%** 0.972%**
DC,S,tfl
(0.0041) (0.0041)
i -0.0118*** -0.0119%**
D, . -Capital
(0.0037) (0.0037)
Capital 0.0017** 0.0038***
(0.0008) (0.0010)
Credit__, 5.67e-06* 4.12e-05%**
C,S,
(0.0000) (0.0000)
Credit_ , -Capital -3.73e-05***
(0.0000)
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Constant 0.0003 -0.0015
(0.00104) (0.0012)
Country xindustry dummies Yes Yes
Industry xyear dummies Yes Yes
PUMIIEIERA 5,319 5,319
R2 0.966 0.966
28018 234 234

Y NMES AR RIFRELR; **, **, o PRHAERAE 1%, 5% 10%[1) & & MK T B &%

Hk, #ag b, B 5 RIE M A] e AR T R SRR A OB ) 55— AR, BN BEARIK P
TR DL = — A E R AE E bR 5 5 H 1S 5 B, AT SEIL AT 57 5 3115 A8 0] 57 5 38 1 2 ] (1 5 5t 7
S, Kose (2006)fi i 5 5 & HiHISS T =M AP K 5Hsh 2 M fm e &k, HILR 5t 6e 2
LIV R A O — AN RIE . R e, RATRIH R 5415 GDP LU (Trade) Riff=
ARG RIEFEREE, FERESI N AN I UE (Capital) 5% 5% 5 GDP KIEL{E (Trade) 38 XI5
HEX — B TE A R

7 i, Trade, - Capital B REUE A IE, X R U@ 5 5 HIE % AR - OT BN BELE 5

A

VEC B o AR A RO, ST L B 8 0 B B DR o S — 26 ST i 5 0 B 52 55 15 Bl S A
P K, TR BL I R T A SO B, BRI AR SO B e — 25 (KR T S 0 S0
PRIT. T 10K TVt 2 U 4 S e — 2B RO LT

=TI HHRE

] 1) @
e FE FE
D 0.977*** 0.976***
c,s,t-1
(0.0039) (0.0039)
D -Capital -0.0108*** -0.0102***
c,s,t-1
(0.0036) (0.0036)
Capita_l 0.0011 -0.0005
(0.0007) (0.0011)
Trade 0.00071 -0.0027
c,s,t
(0.0006) (0.0017)
Trade,  , - Capital 0.0034**
(0.0016)
k¢ 0.0005 0.0020*
(0.0009) (0.0011)
Country xindustry dummies Yes Yes
Industry xyear dummies Yes Yes
OMIIEIER -/ 5,589 5,589
R2 0.970 0.970
K-8 3 234 234

VL NES RONEREERIRRAE R >, *, * - 5IRERTE 1%, 5%FH1 10% 10 E MK LR,

(—) XBFRERB—D R

o A SRR B AR IR P S B T i R i A 5E 5 SR R AR BRURINC B A S DR M
So AR X B SRIE ) OULAE P AL CE— 2B I e Wit iR o BT I Tz i DA RE % i i ik 5% 2%
TE ARSI B YR AC BRSBTS, — AT R AR Jd DL RS 2 P8 DR Ik ) 30 % e 1 i LT Ak
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LA T O 2 5F A 5 s R 7

PR B BRI R o BAE—ANERTT B B B AR IK T B A B T AU, IR A AR K
THRE AR E R 55 F IR EZAIT, DHMEIH IR RIAE T Z 6 M mdl. LR, X
BT R B S PIFR A . 55— R A T 1Ak 2 e A 5% < o 8 M 2l FH B 451 v 9 2 W) ZH A (Rajan
M1 Zingales, 1998); 2 — AR A1 Trhr b /N KB A w5 BEAEAE UK (e.9. Aghion et al., 2007;

Acharyaetal., 2011).

BRlt, O 7R B E L], FRATEE— P 5] N B SR T B AR R IR R S T2 T A Ak
I R 8 AORBE E FX 52 SO, SR R, FRATTIRIIN A ke 1 3 R 22 52 Al ik - XA 7 V5 e W1 Rajan A1 Zingales
(1998) 2 t , AthATIE 5 9 A IX — A8 I B EAE o AT BURT L ARAE T, X REAS A R S [ LA AR
[ 5, LA [ 4 g v SR Ay 2 & 0 R 53 A0OHE P52 (O A P T 9, SRR — o, 2 B RRIR 3 s BCR
H—y BEPAESE T BRIK P BN M AT SRS R E AR 9, RES U BEARTK S T
JBCS BRI B A R R R Rl OE .

X T AM O OB B R, FRATSRA T Compustat BGAA R (FREEARE 45 Byl
IR ANE S 58 IS LG 72 1 B DA BE AR S DR 1 D 0 B8 e MR B2 (R b . 9 1 HIEBR A
S R E) P, FATFIA] 1980-1990 4 A s B A2 i Az BV N BRATTH 278 2. T T
NI A ] HORIIE T, JATEE T SR A R (FEABRE WA MILETE R, JF
1985-1995 SEMIBMANE NS k. =5 2RI, |11 Compustat S ELHH BT A m %R, 3RAIE
IRAE S A A ] BT I TR S ]

WATHER 8 HEa T IMASNER BT G ARATRE FE 5 /N T 22 ) o B 9] 45 B8 AR K P T J80Re P ik
TR X Z JEHIBIA S R XSS I SR80 0IE 1%5 5%HIKF LR . XA e 1
AR i MRS T v B /N A T 23 ) o PR30 T8 B AR K T8RS M B PR ) e DG T SR
AWk, b5 PR b YR TE W] R I 8 X A L) ke s I B R AR AL T B

R 8 WL T e B A = e B Wi S A SE AR 7

L () @
AR External dependence Young firms
D 1 0.9787*** 0.9781***
C,s,l—
(0.0041) (0.0041)
D, ., -Capital -0.0238*** 0.0079
C,S,l—
(0.0046) (0.0084)
Capital 0.0019** 0.0013*
(0.0008) (0.0008)
D, .., - Capital - Extenal dependence ~ -0-0508™**
(0.0107)
D, . - Capital -Young firms -0.8465**
(0.3441)
Country xindustry dummies Yes Yes
Industry xyear dummies Yes Yes
URNIERS 4,992 4,992

B ANMES AR RIFRELR; *x, o, PRHAERAE 1%, 5% 10% 1) & & MK T B &%

DUAEBATTR B T5 226 RS S (45 R 5 1) B 2 7p e o 4 R AT EL . e b, JiTea
PR ASSCI 8 11 S HE G B A 2 T ) 2 A RS SR Y, e RN 5 R T A g KR,
R LTI EIR R o FEARTTH, TAIHIE 75— MRS T BRI m L BRSOl BE
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1
EK@%H@%%?@%M,Wﬁﬁ%ﬂﬁﬁoﬁﬁmﬁﬁN@%Tﬁﬁﬁxﬁ%%%ﬁﬁiﬁ,

DR e AN Rk 22 Dy g 5P 2y o BE ™, 5 22 R N F) s B TG B 5 e DD TG L 2 TR AR 22 B 8 SON

D,.. =|i.., _% CHorbt N =928 1B — BT T R AT LAE < 7 390 A Byt 45

c,st

RO G TR DBECHIEIALUR, WEERRE, BEAIK T A Be St B2 6 ) faf 5124 7
FE ARSI Xt B 1 BRI E B 1A “EE -0 22 T OO B T fT T 2 7 BORS T 35 B
FiE e
RO fATETH S BL N 45 AR R

T 1) 2
FE GMM

D, 1 0.7787*** 0.6963***
c,s,t-
(0.0055) (0.0091)
DC’S‘t_l -Capital 0.1891*** -0.0140
(0.0058) (0.0120)
Capital -0.0142%** 0.0032%**
(0.0005) (0.0011)
Country xindustry dummies Yes -
Industry xyear dummies Yes -
BUMITIER:¢ 7,509 7234

BB NE S ONREROBRAE R~ =, * DHIRELE 1%, 5% 10%6) & E KT R E.

(=) fEEaR

FEIX 5, FRATEAT 76045 P A P ) BLE 9 1R — R AR RS 56

(1) N

TESME 7 ZZ A B MAESE 2, RATCAHIN T AN 7 P BEUsaC B 1)k ks R T BORAS
SRR B 2 IR AE IE DGR, ARTMTIEAT — L8 Py A M 1ol e AT 19 BUMR e . B35 =7 h, BRANTC AN
BHRAR B AT TR S AEE, FEARN H, JRATHE— DR Iy — P AR P 1) R —— E R R SR
RIT .

WA — A AT A TR AR P ERA AT R E R SR, SiEREE 2%
SRV ZA TR AL E R M7=, T80T 5 BAMK - A B s sk, Bk, 1A
T TN 2 25 R B A DR SR T e AT TP 25 TR 5 i — o FRAT SR RS DA P A A B HEAT 2 M 18
B, AR IFEIR R T IR R AR R A A WL, BRI, EARIK P RO R % 2
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The Effects of Capital Account Openness on Growth and Volatility under a Framework of Optimal
Industrial Portfolio
Gou Qin, Jiang Tianyu, Liu Xiaoguang
(*Central University of Finance and Economic ,Beijing 100081, ?Renmin University of China,Beijing
100872)

Abstract: We revisit the effect of capital account liberalization on economic growth and volatility under a
framework of optimal industrial portfolio, which transfers the relationship between growth and volatility
into a sectoral reallocation issue and addresses endogeneity concerns. By applying sectoral data of 26
OECD countries from 1970 to 2010, we construct an optimal benchmark allocation model that minimizes
an economy’s volatility for given labor productivity growth. We find robust empirical evidence that capital
account openness helps fasten the convergence towards the benchmark optimal sectoral allocation. Further
analysis suggests that this effect works mainly through financing channel and is more likely to reallocate
investment toward sectors consisting of firms depending more on external finance or sectors with a larger
share of small and young firms. Conclusions drawn in this paper well survive endogeneity and robustness
checks.

Keywords: Capital account openness; Growth; Volatility; Optimal industrial portfolio
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International Currency in theMarket Choice: the Interaction of the Exchange Function
and Reserve Function during the Process of Currency Internationalization
Fu Zheng
(LiaoningUniverisity, Shenyang Liaoning 110136 )

Abstract: In the period of world economic downturn, monetary policy is differentiation seriously among
countries as well as drastic fluctuation of exchange rate. The instability of US dollar exacerbated the
imbalance of international monetary system. This paper explored the associated mechanism of monetary
international exchange function and reserve function during currency internationalization process and the
condition of external economic nature from the theoretical and empirical level both. It suggested that US
dollar is the only one international currency which has external effect. Euro, Yen and Pound aren’t able to
threaten the dollar's status in the international market, for inadequate associated mechanism. In addition,
the empirical results show that foreign direct investment capital has greater effects on currency
internationalization process than international portfolio capital through financial channels. In contrast,
international capital which flows through trade channels could enhance the reserve functions of the
international currency of great benefit. Finally, this article discussed enlightments that these conclusions
bring to policy implications RMB internationalization.
Key words: “Exchange Structure” Matrices, Exchange Function, Reserve Function, Financial Chanel,
Trade Channel
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The Study on Macau Gaming Tourism Supply Transition under the Leisure and Experience
Zengtao
(City University of Macau, Faculty of International Tourism and Management, PHD ,Macau)
Abstract: Under the coming of the experience age, the gaming industry in Macau is revealing more and
more contradictions. Firstly, people are desirous of more and more different types of leisure activities from
gaming patterns of consumption; secondly, the gaming industry is confronted with fierce competition both
internally and externally; thirdly,the prosperity of Macao’s gaming industry has unavoidably brought about
negative effectswhich has resulted in severe social problems. Based on the reasons mentioned above, by
taking perspective of gaming motivation, the present paper show that, the importance of gaining profits
motivation of tourists in casinos is decreasing. From the present findings, Macao’s gaming enterprises
should advocate the tactics of gaming tourism diversified supply transition so as to create a
betterconstruction of Macao as a world-class leisure center.
Key words: Leisure and Experience; Gaming Tourism; Gaming Motivation; Supply; Diversified
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Summary

This paper defend the idea that empowering the New Development Bank is the most effective way of
overcoming outside challenges and skepticism about BRICS. By using appropriate business administration
tools, creating an effective marketing strategy, conducting efficient benchmarking analysis and building a
strong team of professionals, able to manage complex projects and navigate in different cultures, the New
Development Bank will succeed. After the Bank’s triumph, negative voices will lose momentum and the
world will finally reckon BRICS as a solid group, with the New Development Bank as its most significant
result.

Key-words
New Development Bank, BRICS, business administration, marketing, strategic capabilities.

Introduction

In 2001, the Goldman Sachs economist, Jim O’Neil, created the BRIC acronym. In the article
“Building Better Global Economic BRICs”, he defended that Brazil, Russia, India and China already
accounted for 23.3% of world GDP and, over the next 10 years, the weight of their economies in world
GDP would continue to grow (O’NEIL, 2001). He, therefore, advocated the need of monitoring fiscal and
monetary policy in the BRICs and including them in G7 talks.

His intentions were not to analyze the four countries as a group, but as four separate economies
that shared significant importance in world finance and were becoming attractive investment destinations,
and therefore should have their voices heard. Notwithstanding it, everybody started to talk about the BRICs
as a group. Undeniably, the term was very catchy and had an interesting marketing appeal. Thousands of
articles, speeches, news and documentaries about these countries, produced in different places of the world,
analyzed BRICs economic performance and growth prospects.

In 2009, when the presidents of Brazil, Russia, India and China hold their first BRIC meeting, the
focus of analysis changed considerably. Instead of only looking at their economic performance, specialists
throughout the world started to think about them as important global powers, capable of challenging the
United States predominance in global economics. In fact, the picture of the four presidents holding hands
and standing together to address important economic issues was a significant one. Besides, 2009 was the
climax of the world financial crisis, generated in the United States in the year before, and highly affecting
Europe, while BRIC countries’ performance continued to prosper.

Following the first BRIC heads of State meeting, the world saw another phase of studies about
BRIC countries, now dedicated to global power and power distribution, especially their capacity to
challenge the United States’ predominance in the economic field. Two main theories aroused. On the one
hand, intellectuals like Joseph Stiglitz and Noam Chomsky supported BRICS causes and demands, by
saying that world has changed and needed the institutional reforms BRICS countries were trying to push.
On the other, scholars like Joseph Nye and even Jim O’Neil, later on, led a big attack on BRICS, saying
that there was nothing really new in the BRICS agenda and their economic performance was slowing down.

As years passed, the negative voices gained force and, although BRICS have delivered important
projects and contributions to global governance, including the creation of the New Development Bank,
there is a lot of skepticism about BRICS’ role in the world. In October, 2015, Goldman Sachs announced
the decision of merging its BRIC fund with a broader emerging-market fund, because it does not expect
significant asset growth in the foreseeable future in BRICS countries (XIE, 2015).
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This decision brought about a new wave of skepticism, with some experts saying that “BRICS are
dead” (DRESNER, 2015), “BRICS era is over” (TIMONS, 2015) and “BRICS nations are broken”
(FOROOHAR, 2015). The purpose of this paper is therefore to strengthen BRICS institutions and combat
negative voices that nothing add to the analysis and even have suspicious hidden interests. This paper
identifies the main challenges that BRICS countries encounter, as a bloc, and propose ways of overcoming
them. It also presents possible actions and strategies to position BRICS as a solid and unquestionable
institution, equipped with effective business administration tools and international marketing tactics.

To achieve this purpose, the present article is divided in four sessions, besides this introduction and
the conclusion. In session 1, the paper brings the historical background of the BRICS group and its main
deliveries and landmarks. In session 2, it discusses the two predominant visions about BRICS countries, a
positive and a negative one. In session 3, the paper presents the main challenges that BRICS countries
encounter today. Finally, in session 4, it brings concrete business administration propositions for a stronger
BRICS and supports the idea that the success of the New Development Bank is core to BRICS victory.

The paper concludes that by building strategic capabilities and using efficient market and business
strategy tools, such as the ones proposed by Michael Porter and Philip Kotler, the New Development Bank
can be competitive inside and outside, delivering important results to society and firming itself as a
fundamental institution in the globe.

l. Historical background

This session analyses the historical context that gave rise to the BRICS group. It also shows
BRICS’ most important achievements and explains how it evolved during time, aggregating new members
and expanding their agenda and institutional framework. The purpose of this session is to understand
BRICS commonalities and shared interests in the global economy.

First, as presented in the introduction, it must be clear that the BRIC acronym was a creation by
Goldman Sachs, in terms of economic growth and investment attraction. In the paper “Building Better
Global Economic BRICS” (O’NEIL, 2001), Jim O’Neil explained that at end-2000, GDP in USD on a PPP
basis in Brazil, Russia, India and China (BRIC) was about 23.3% of world GDP. On a current GDP basis,
BRIC share of world GDP was 8% (O’NEIL, 2001). Over the next 10 years, the weight of the BRICs and
especially China in world GDP would grow (more than the G7), raising important issues about the global
economic impact of fiscal and monetary policy in the BRICs (O’NEIL, 2001).

O’Neil suggested that, due to the good economic performance of Brazil, Russia, India and China,
contrasted with the poor European economy, the opportunity should be taken to incorporate China and
probably Brazil and Russia and possibly India, expanding the key body of global economic policy
co-ordination to G8 or G9 (O’NEIL, 2001). He believed BRICS countries, individually, should participate
more in global economic discussions.

Following his paper, the term BRIC, used just as an easy way of abbreviating “Brazil, Russia, India
and China”, became a popular acronym. Undeniably, it was appealing and the emerging countries were
becoming quite popular investment destinations. In 2003, a new Goldman Sachs paper, entitled “Dreaming
with BRICs: the path to 2050” (WILSON & PURUSHOTHAMAN, 2003), reinforced the idea that the four
BRICs countries (Brazil, Russia, India and China), in the next 50 years, would become a much larger force
in the world economy (WILSON & PURUSHOTHAMAN, 2003).

In 2006, when BRICs was at spotlight, the Russian foreign minister led a first ministerial meeting
at the margins of the General Debate of the UN General Assembly (BRAZIL, 2015), which was occurring
in New York. He proposed regular diplomatic coordination among BRICS foreign ministers. Following this
first path, other ministerial meetings were also launched, including labor, economy, and commerce
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meetings, used as a tool to regularly coordinate positions in specific fields.

In the same year, enthusiastic about BRIC’s popularity and recent advancements, Goldman Sachs,
the American multinational investment banking firm that had created the acronym, decided to make profit
from it. In June 2006, it announced the launch of its BRIC fund, an open-ended equity mutual fund, to
manage investments in the public equity markets of Brazil, Russia, India and China (BLOOMBERG, 2015).
The fund received large amount of foreign capital, especially during the boom in commodity prices,
achieving its picks in 2008 and 2010.

Sachs, however, although supported more participation of BRIC countries in world economic talks,
and even appreciated the coordination among them to achieve this goal, was not foreseeing or
recommending the institution-building that it spawned. In 2009, gathered in the city of Yekaterinburg, in
Russia, the four countries had their first heads of State meeting and discussed means of improving the
global economic situation and reforming financial institutions. They also announced the need for a new
global reserve currency, which would have to be "diversified, stable and predictable” (RUSSIA, 2015).

After this first meeting, the heads of State met again, every year. In 2010, in the city of Brasilia, in
Brazil, when they announced South Africa adhesion to the bloc, which turned to be BRICS instead of BRIC;
in Sanya, China, in 2011; in New Delhi, India, in 2012; in Durban, South Africa, in 2013; in Fortaleza,
Brazil, in 2014; and in Ufa, Russia, in 2015. They also created a broader institutional apparatus,
encompassing ministerial groups, senior officials meetings, a business forum and CEO forum, dozens of
working groups, an academic forum, and, most recently, a parliament group. Besides, there is a discussion
on track about equipping BRICS with a permanent secretariat, which intrigued public opinion.

Jim O’Neil original proposal in 2001 was only that these
nations are rising in importance, and should be taken seriously
by developed nations (TIMMONS, 2015).

When Jim O’Neill published his seminal piece “Building
Better Global Economic BRICs” in 2001 he never imagined
the economic and political impact he would trigger just by
coining the term Brics. Few now remember that the main
argument of his essay (GONZALEZ, 2013).

BRICS countries justified this apparatus by saying that, more than an acronym that identified
countries emerging in the international economic order, BRICS were a political-diplomatic entity, far
beyond the original concept tailored for the financial markets (BRAZIL, 2015). The apparatus was
therefore and instrument to conduct talks and facilitate coordination and mutual understanding in all fronts,
including trade, environment, labor, poverty and security.

With their efforts to be reckoned as a political and influential group, analysts raised the argument
that they were trying to confront the West, challenge US power and the United States led institutions, such
as the World Bank and the International Monetary Fund. In fact, BRICS never hided they wanted to play a
leadership role in the world new geometry of power, more distributed and diffuse. However, as we will see
in the next session, they would prefer more participation in the existing structure, with the redistribution of
quotas that give them the right amount of participation their economies deserve“®,

With the G7 resistance in redistributing the quotas and allowing them to have more participation in
central decision-making cases, BRICS decided to create parallel institutions. In 2012, in Delhi, they

Y IMF Voting Power is based on quotas. BRICS countries account for almost 27% of World GDP and only have 11% of the
vote. European Union account for the same amount of world GDP, but have 32% of the vote. IMF Members' Quotas and
Voting Power, and IMF Board of Governors: https://www.imf.org/external/np/sec/memdir/members.aspx.

® The Case for IMF Quota Reform:
http://www.cfr.org/international-organizations-and-alliances/case-imf-quota-reform/p29248
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announced the idea of creating a BRICS bank. In 2014, in Brazil, they signed the agreement of the New
Development Bank, which detailed its purpose, functioning, capital, share, and so on (NDB, 2015). In 2015,
in Russia, they offitialized the entry into force of the New Development Bank, as well as the Contingency
Reserve Arrangement (CHINA, 2015). Currently, the bank is initiating its operations, already with its
headquarters in Shanghai, and the first round of projects is expected to occur in the first semester of 2016
(RUSSIA, 2015).

Economy is, therefore, a central issue in BRICS agenda, but there is a lot more going on. The latest
meeting, the VII BRICS Summit, held in Russia, in 2015, produced three pillars results. Leaders mainly
addressed economic, political and security issues. The latter is quite important, especially if we remember
that, when the meeting occurred, in July, Russia was suffering sanctions from the West, for having invaded
Crimea. Instead of joining the sanctions, leaders from Brazil, China, India and South Africa travelled to
Russia and reinforced their alliance. The Ufa declaration stressed they would continue joint efforts in
coordinating positions on shared interests on global peace and security issues for the common well-being of
humanity (RUSSIA, 2016).

Following the Ufa Summit, it is worth to mention Goldman Sachs decision to end its BRIC fund,
bringing to the scene a new wave of criticism, mainly saying that this marks the end of the BRICS. As
presented in this chapter, however, it remains clear that the end of the BRICS fund does not mean the end
of the BRICS, which is a different and stronger institution. Such critics and negativism, however, should
not be ignored, but responded through concrete results that prove BRICS are alive and solid.

As explained in the beginning, the purpose of the present chapter is to show BRICS trajectory,
interests and commonalities. The partial conclusion is that BRICS are much more than an acronym or an
economic group. Although their origins relate to Jim O’Neil’s investments and economic growth projects,
BRICS developed a new identity. Today, they are a political and diplomatic group that share several
commonalities in the international affairs. They have the goal to play an active role in world economy, but
also share same interest in environmental talks, security and many other relevant global issues.

I1. Is BRICS successful?

In session one, we discussed the origins of the BRICS group and its main purposes. In the present
session, this paper presents two main views on BRICS. A positive and a negative one. The purpose of this
chapter is to demonstrate how scholars, the media and enterprises have different interpretations about
BRICS’ role in global governance.

Starting with the negative, one of the most important critics of BRICS is Joseph Nye. Harvard
University distinguished service professor, he has served the United States government as Assistant
Secretary of Defense for International Security Affairs, Chair of the National Intelligence Council, and
Deputy Under Secretary of State for Security Assistance, Science and Technology (HARVARD, 2015). He
was appointed by the Foreign Policy magazine as one of the top global thinkers. Besides having dozens of
famous books, including “Power and Interdependence: World Politics in Transition”, co-authored with
Robert O. Keohane, he frequently writes in political magazines, such as the so-mentioned Foreign Affairs.

Nye is famous for having developed the concept “smart power”, used to describe a mix of hard
(military) and soft power (internet, connectivity). In his articles, he usually discusses American’s role in the
world and brings important arguments to the debate around American leadership and its challenges in the
21% Century. He admits that there is a power transition (to the East) and a power diffusion (including no
State actors), but is not dramatic about it, as he believes that this transition is more significant in the
economic field and American smart power is largely bigger.

Concerning the BRICS, he describes himself as skeptical. In the article “What’s in a BRIC?”,
published in the Project Syndicate Magazine, in 2010, he supported the idea that the group is fragile and
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lumps together very disparate countries, adding that it is very strange that an economic term has taken on a
political life of its own (NYE, 2010). Besides, if considering BRICS economic performance, especially the
projections that they might exceed G-7 GDP in the short term, Nye affirmed that this is a simple
extrapolation of current economic growth rates likely to be mistaken due to unforeseen events (NYE,
2010).

Following his ideas, in the political side, Harvard students produced several papers debating the
new architecture of International Economic Law, but mainly perceiving China alone, and not the whole
BRICS, as a possible challenge to US power. In terms of BRICS economic performance, the “unforeseen
economic events” that Nye announced, in fact, occurred, especially after 2012, with the decrease in the
commodities’ prices.

Beginning in 2012, the stagnation of the global economy
engulfed the BRICS in earnest (...) Brazil’s growth rate
dropped from 5.3 percent in 2010 to 1.5 percent in 2012,
India’s from 8.2 to 3 percent, Russia’s from 4.9 to 2.5 percent
and China’s from 9.8 to 7.2 percent. The near simultaneous
slowing down of the BRICS’ growth was accompanied by
foreign capital outflows, which plunged currency values,
increased inflation and exacerbated inequality (BELLO,
2014).

In sum, BRICS opponents, in the political side, doubt they are capable of building strong
institutions or playing a significant contribution to the international economic architecture. In the economic
side, they do not trust BRICS growth are sustainable. However, to answer these critics, as explained in the
previous session, we must remember that, first, BRICS do not want to confront the United States power and,
second, that BRICS are a larger political and diplomatic arrangement, not only linked to economic
performance.

In this sense, there is a range of intellectuals that supports BRICS initiative and reckon they are an
important player in both economic and political fields. Joseph Stiglitz, for instance, a former chief
economist at the World Bank, an arch critic of the IMF and a Nobel prize winner for his economic theory of
"asymmetric information" (ROBERTS, 2012), strongly support BRICS’ international role.

For having worked at the World Bank, his voice is especially important, since he has inside
information and knows better than anyone else World Bank’s weaknesses. In a recent interview for
Democracy Now, he said that World Bank does not have all the resources the world need to continue its
development, affirming that the Brazilian Development Bank (BNDES), alone, has more resources than the
whole World Bank. He added that, in the 21* Century, we are in different world and global institutions have
not kept up with the world’s changes. According to him, BRICS are important in the sense they are pushing
the reforms, and the New Development Bank, in special, is bringing more resources to finance
environmental projects and infrastructure (DEMOCRACY NOW, 2014).

Stiglitz criticizes American resistance in giving emerging economies more power in economic
institutions. During the 2010 edition of the G-20 summit, leaders agreed to revise IMF’s quota, but the
United States Congress is blocking it (DEMOCRACY NOW, 2014). The situation is really unfair,
especially when we take a look at the numbers. BRICS countries, as a group, correspond to 26% of World’s
GDP, same amount as the European Union countries. However, BRICS countries only have 11% of the vote,
while Europe has 32% (DEMOCRACY NOW, 2014).

Stiglitz strongly criticizes United States political and economic stance, by saying that Western
financial institutions were thought to be wizards at managing risk and allocating capital, but today, they are
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wizards at market manipulation and other deceptive practices (STIGLITZ, 2015). And he is not alone. At
Columbia University, where he teaches, the School of International and Political Affairs created a special
forum entirely dedicated to study the BRICS and examine their increasing influence on global affairs and
the implications of their growing power through a combination of classes, executive programs, and
conferences (COLUMBIA, 2015).

In other countries, innumerous journals and papers devote attention to BRICS meetings, economic
performance and role in global governance, usually fluctuating between the two negative and optimistic
views that this paper presented. Worth mentioning, opinions encompass a broad variety of experts, from
media to political scientist and entrepreneurs, which demonstrates BRICS has an implicit impact, and
everybody is talking about it. From small businessmen to top intellectuals, such as Noam Chomsky, who
also gave some speeches saying related to Brazil’s participation in BRICS and in the fact that the whole
Latin America is breaking out of the system of US domination (MIT, 2015).

This same position is shared by a large number of Brazilian, Russian, Indian and South African
analysts, who study the pros and cons of BRICS role in the world. In BRICS countries, specialists also
devote attention to the BRICS relation inside the bloc and solutions to formalize their statute and create an
institutional platform for cooperation with other institutions, as well as instruments for the implementation
of multilateral projects.

So, is BRICS successful? This is a question still hard to answer. Two main theories have two
distinct views. While the first tend to highlight BRICS achievements, with special attention to the creation
of the New Development Bank, the second stresses BRICS economic slowdown, the disparities inside the
bloc and the difficulties and complexities of navigating in the world order, dominated by the US. BRICS
countries are aware of these challenges, as well as the difficulties inside the bloc, in leading with each other.
Such difficulties will be better explained in the following session.

I1. Challenges

The previous session presented two main theories about BRICS. The analysis focused on outside
interpretation, debating whether or not BRICS is an influent and successful institution that delivers
important contributions to global governance. As we saw, although BRICS have several supporters, they
also face a lot of skepticism. In this session, we will discuss in more details the reasons why there is so
much disbelief around BRICS. We will also analyze what BRICS countries are doing to overcome these
difficulties and what else can be done in order to tackle these challenges and consolidate the group as an
influential an efficient political bloc.

This session is divided in two subsections. Subsection one explains BRICS countries domestic
challenges and bilateral issues and disagreements inside the bloc, among BRICS members. Subsection two
analyzes the outside challenges, mainly the difficulties in receiving the world’s recognition as a solid bloc.

Inside Challenges

From the creation of the acronym, in 2001, to the end of the BRIC fund, in 2015, many things
changed in the world and even inside BRICS. As we saw in the previous sessions, BRICS evolved as
institution, expanded their mechanisms of coordination, conducted regular talks and delivered important
results, especially with the launching of the New Development Bank. At the meantime, their economic
performance accelerated and, then, slowed down, bringing a new wave of challenges and criticism. At
present, after a decade of intensive economic growth and social gains, BRICS countries now have to adopt
harder fiscal and monetary policies, to keep their economies back on track, without losing last decade’
social improvements.

These domestic challenges especially apply to Brazil. Since Brazil’s ruling Workers’ Party (PT)
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took power in 2003, more than 40 million Brazilians have joined the middle class, thanks to government
benefit schemes such as Bolsa Famiia and an economic boom that boosted wages and brought more
employment (PEARSON, 2015). Now, Brazilian president, Dilma Rousseff, suffers from low popularity
and an unruly Congress attempts to remove her from power. Unemployment and inflation are on the rise,
Brazil was downgraded by investment firms and the Real is under renewed pressure (EIU, 2015).

In 2015, protests have taken place across all the Brazilian states and the federal capital, Brasilia.
Millions of people demonstrated against President Dilma Rousseff, with many asking for her impeachment
(after the discovery of a corruption scandal in the state oil firm, Petrobras), while others were only asking
for political and economic reform. As a response, President Dilma announced a ministerial change and a
package of spending cuts (MARTELO & PASSARINHO, 2015). She also announced the social programs
were not included in the cuts.

In Russia, economy is also slowing down, but social issues are more stable. In 2015, its economy
may contract by 3.8 percent, followed by a milder contraction of 0.6 percent in 2016 due to the headwinds
from lower oil prices (SPUTNIK NEWS, 2015). There, the main challenge is to reduce economy’s
dependence on oil, so that economy can recover in a sustainable manner (DEGAUT, 2015).

In China, economic slowdown already caused a big crash in world’ stockmarkets. With the country
growing at 7% per year (instead of 10%), however, stockmarkets panic may be considered overdone. Since
Xi Jinping took power, the economic slowdown was already predicted. Calling this phase as a “new
normal”, China wants to move from an investment led economy to a consumer led economy, which also
implies reforms and new measures to foster domestic demand, lifting more people out of poverty, placing
higher emphasis on value-added exports, while reducing its dependence on international markets
(DEGAUT, 2015).

India’s economy is also decelerating, but the numbers there are still good, falling from an average
around 8% GDP growth to an average around 6%. It has, however, a large population below the poverty
line. Among all the BRICS members, India has the second biggest GDP (surpassed Brazil in 2015), but the
lowest GDP per capita.

In the case of South Africa, some analysts never really understood what this country was doing in
BRICS, as, even in the BRICS golden ages, the country never performed as well. With an economy much
smaller than the other members, South Africa’s regional influence is tenuous. In 2015, real GDP forecast to
grow by 1,8% and average 3,9% in 2016-2019 (EIU, 2015).

Thus, BRICS countries inside picture shows that only Brazil is in a serious crisis in both political
and economic fields. China and India are slowing down, but the numbers there are from being alarming,
and actually remain pretty high. South Africa’s economy, in a lower degree, is also performing well and
Russia is already showing signs of economic recovery.

In sum, as a whole, although BRICS economies are not performing so well as the time Jim O’Neil
created the acronym, they are still doing okay. In the tables below, we can see that, in overall, BRICS
economies are expected to perform even better than G7 in the short term.

Table 1 — BRICS countries economic growth prospects

2015 2016 2017 2018 2019 2020

BRAZIL -3.0 -1.5 18 24 2.1 25
RUSSIA -3.8 -0.5 2.1 18 15 1.3
INDIA 7.3 7.2 7.1 6.8 7.6 8.5
CHINA 6.9 6.4 6.0 5.6 5.0 4.8
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SOUTH AFRICA 1.6

1.8

Source: Economist Intelligence Unit (2015)

2.6 2.7 3.1 3.0

Table 2 - G7 countries economic growth prospects

2015
UNITED STATES 25
FRANCE 1.0
GERMANY 16
ITALY 0.8
GREAT BRITAIN 24
CANADA 11
JAPAN 1.0

2016
2.4
1.3
1.8
11
2.2
1.0
1.7

Source: Economist Intelligence Unit (2015)

2017 2018 2019 2020
2.4 25 14 2.2
15 15 15 1.6
1.6 1.6 14 13
1.2 11 1.0 1.0
2.1 2.3 2.1 2.1
1.0 11 0.8 1.2
12 1.7 15 1.6

Thus, with their economies on track, we may confront the argument that, due to their economic
slowdown, “the BRICS era arrived at the end (ECONOMIST, 2013)”. Next claim that deserves being
opposed is the one that says “BRICS are a strange alliance that makes sense in terms of economic
opportunities, but, in political terms, has many disparities (NYE, 2010)”. In fact, as we will see, there are
many disagreements inside the bloc, but cooperation and common interests have become bigger in recent

years.

The most serious ones involves China and Russia, over Central Asia, and China and India, over
regional territories control. In the case of Russia and China, specialists consider their relations just an “axis

of convenience”, instead of a “natural alliance”. They highlight that the two countries have a competing
agenda in Central Asia, only sharing the interest in maintaining regime security and limiting US influence.
Even their partnership at Shanghai Cooperation Organization (SCO) is deemed to fail.

Although SCO was once China’s pet project, Beijing has lost
interest in the organization: the Chinese initially saw the
project as a way to extend Chinese influence in Central Asia
while accommodating Moscow's interests, but the Kremlin’s
fears that China would push too far into Russia’s back yard
using tools like the SCO Development Bank meant that
economic cooperation among SCO countries never took off.
Russia also frustrated Beijing by lobbying for India’s
accession to SCO as a counterweight to growing Chinese

influence. (...)

In the end, China grew tired of failed attempts to create
multilateral norms-based institutions, and announced the Silk

Road economic initiative instead. (...)

Beijing turns its focus to the Asian Infrastructure Investment
Bank (AIIB) and the “One Belt One Road” (OBOR) initiative
(a framework for economic development with Eurasia)
(GABUEV,2015).
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Concerning China and India, they are involved in territorial disputes over Aksai Chin (a
Chinese-controlled territory that is contested by India) and Arunachal Pradesh (an Indian-controlled
territory contested by China). They also dispute over the waters of the Tibetan Plateau (both countries
account for almost 40% of the world’s population, but have access to only about 10% of global water
supplies) and face other important frictions, including the Pakistan issue (China both for its substantial
arms sales to Pakistan and for providing its archenemy with the expertise and technology to become a
nuclear power) and India’s harboring of the Dalai Lama and other issues related to China’s authoritarian
grip on Tibet (NAVARRO, 2015).

In the case of China and South Africa relations, the queries are economic ones, with China being
accused of promoting a new colonialism in Africa, due to its increasing presence in the region, through
infrastructure projects and the exploitation of African natural resources. A similar situation happens in
Brazil-China relations, with both countries diverging in trade and investment talks.

Although China is already Brazil’s most important trading partner, Brazil is not happy with this
relationship, having expressed, in innumerous occasions, that is concerned about the asymmetrical trade
relations between them (Brazil exports few commodities to China and buys diversified value-added
products). China, in turn, urges the Brazilian government to reckon its market-economy status, but Brazil
alleges that China still has to convince them that it is in fact a market economy.

Thus, bilaterally, BRICS countries have some divergences with one another that range from small
trade and investment issues to larger geopolitical concerns. Notwithstanding these differences, the fact that
they are together in BRICS, cooperating and conducting regular talks, is a clear sign they are ready to
overcome such problems and develop a positive agenda, under the goal of reforming global economic
institutions and being an important political and diplomatic player in the world.

Outside Challenges

With inside challenges under control, BRICS countries have to deal with outside challenges,
especially with the fact that the innumerous criticism around BRICS created a distorted view about the bloc.
Instead of being reckoned as a solid and influent institution, BRICS are perceived by many as a group that
lacks cohesion, strategy, priority, economic model, foreign policy interest, and, therefore, are unable to
reform global governance architecture (DEGAUT, 2015).

In this paper, we therefore consider that changing this image and achieving world’s acceptance and
recognition is the most significant challenge BRICS have to face. As “action speaks better than words”, this
paper supports the thesis that to firm BRICS as an important actor in international arena is essential to
formulate a strategy and deliver concrete results to prove their influence and relevance. In this sense, as we
will explore in the next session, empowering the New Development Bank and attaching its success to
BRICS group is the best way to do so.

V. The New Development Bank: building strategic capabilities

As discussed in the previous session, BRICS are already addressing their internal challenges. Their
outside challenges, however, deserve a stronger action. BRICS want to be reckoned as a solid and influent
institution, but are perceived by many as a group that shared an economic boom in the past and now lost
purpose, lacks cohesion and strategy and are unable to deliver concrete results. In this sense, in this session,
we propose that enforcing the New Development Bank is the best way to prove to critics that they are
wrong. Therefore, we bring several marketing and business administration tools that may be used to
empower the bank, and, subsequently, empower the BRICS as a whole.

Starting with basic Marketing and Business Administration lessons, this article supports that
BRICS must better define the New Development Bank identity. In this sense, finding a brand and
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marketing it is essential. In BRICS case, the name “New Development Bank does not seem appealing. In
fact, many are already calling it “the BRICS bank”, showing that there are misconceptions about it. To
tackle this challenge, BRICS must conduct deeper analysis and find a better definition for the bank. They
may start by thinking, for instance, what is the bank’s face to the world, their values, their mission and how
they want to be reckoned at present and in the future.

By choosing “New Development Bank”, instead of “BRICS Bank”, they created space for
innumerous speculations, such as that even BRICS countries do not thrust in their BRICS brand. BRICS
brand, however, seems much more powerful than “New Development Bank”. If the decision of naming the
bank as “New Development Bank”, instead of “BRICS Bank”, was due to the fact that they wanted to be an
open space for new emerging countries to join it, we counter argue that if they had chosen a BRICS name,
it would not be any impediment for that goal.

As the Brazilian former minister of Foreign Affairs, Celso Amorim, said in an interview, in 2010,
when Brazil was hosting the second BRICS Summit, “BRICS are the engines of change in which more
countries will participate (AMORIM, 2010)”. Thus, in this paper, we believe that BRICS should not forget
their leadership role in promoting economic transformation and bringing new possibilities to all emerging
countries. Enforcing the BRICS, and making sure the bank is a clear sign and delivery made by the BRICS
are essential, in the sense that it only stress BRICS countries leadership, without excluding other countries’
participation.

In this paper, we suggest a quick and urgent brand revision, as the term BRICS seem solid and
credible, while the term “new”, applied in “New Development Bank”, may be easily associated with
fashion, freshness and risk, words that are inappropriate for a financial institution. According to Balmer
(2012), custodianship, credibility, and calibration are Corporate Brand Management Imperatives.

A brand is a kind of promise. It is a set of fundamental
principles as understood by anyone who comes into contact
with a company. A brand is an organization's reason for being
and how that reason is expressed through its various
communications media to its key audiences, including
customers, shareholders, employees and analysts. A brand can
also describe these same attributes for a company's products,
services, and initiatives (NYT, 2009).

Besides the name, the bank needs a deeper competitive strategy, which is, according to Porter, a
process of finding the company in its competitive environment (PORTER, 1979). As a first step, Porter
recommends a profound industry analysis, so as to have a bigger picture of the “game”. He recommends
looking at the mix of the five forces that determine the environment: threat of new entrants (avoid mint
bank); threat of substitutes; bargaining power of buyers; bargaining power of suppliers; and rivalry among
existing competitors (PORTER, 1979). After this picture, the company should be able to find how much it
can differentiate from the others and positions itself in the market.

Therefore, looking at the five forces mentioned above, this article presents some ideas, conclusions
and recommendations. Starting with the bank competitors, they are other well-known institutions, such as
the World Bank (not in terms that it wants to replace the bank, but that it works in the same segment and
somehow overlaps its work), and regional banks, such as the AlIB and the IADB, and even the Brazilian
Development Bank (BNDES). It is, therefore, the new comer in the market, and has the difficult task to
show its value. On the other side, it has the opportunity to benchmark all these institutions and copy the
processes and projects that are considered successful and discharge practices that are not well accepted or
find a better way to deliver them.
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They already found their target and are focusing on infrastructure and environmental projects in
developing countries, but they should also focus on performance and delivery of measurable results. For
instance, Brazil just suffered the worst environmental disaster in its history, with the collapse of two dams
at a Brazilian mine in the State of Minas Gerais. The accident cut off drinking water for quarter of a million
people, saturated waterways downstream with dense orange sediment that could wreck the ecosystem and
cause the extinction of endemic species (ALBUQUERQUE, CHAGAS & PAULA, 2015). Thus, if the bank
could sponsor the recovery of this area would be a very good start, showing fast and unique solutions for a
very serious social and environmental problem.

Nevertheless, the bank will only be able to do so if it builds a team of professionals who have
strong academic backgrounds, specific technical skills, such as project management, and a broad
understanding of development issues. Most importantly, the team must have a multicultural behavior and a
sense of global citizenship. This means that, rather than a governmental staff that is attached to specific
national interests and political groups, the bank will need a very technical team of global citizens,
committed with the state of development and able to make a difference.

Thinking about stakeholders, although Brazil, India, Russia, China and South Africa are equally
considered founding members, without having veto powers, and the initial subscribed capital is equally
distributed amongst them (NDB, 2014), special attention should be devoted to China. For having the
world’s second GDP and being expected to be “a true global superpower by 2050 (EIU, 2015)”,
maintaining China in the bank and in the BRICS is crucial.

The fact that the bank is located in Shanghai gives certain relief, as it is a sign that Chinese interest
in the bank is fixed and long-term oriented. Besides, in different official releases China also stressed that it
considers the BRICS one of its main diplomatic priorities, together with the United Nations, the G20 and
the Shanghai Cooperation Organization. Nevertheless, as explained in session 3, China is already turning
its eyes to other initiatives, such as the Asian Infrastructure Investment Bank (AIIB) and the “One Belt One
Road”.

As Gabuev (2015) appointed, "China grew tired of failed attempts to create multilateral
norms-based institutions, and announced the Silk Road economic initiative instead.” For the BRICS, we
must avoid that China get tired of it, too. In this sense, pleasing our main stakeholder is essential. To China,
BRICS is essential. China calls the BRICS the “golden BRICS”, and so Brazil, Russia, India and South
Africa have this incredible opportunity of being in BRICS with China and must do all the efforts to
empower this institution and continue holding hands with the world’s next superpower.

For many times, China highlighted it has no intention to oppress, compete or exclude countries
from its projects and institutions. In 2014, for instance, after attending the Summit in Brazil, Xi Jinping said
that “BRICS countries should carry forward the spirit of openness, inclusiveness and win-win cooperation,
and develop a closer, more comprehensive and more solid partnership (XINHUA, 2014)”. All other BRICS
members (maybe except for Russia, who was a superpower in the past and still has some unclear powerful
ambitions) want to construct an order that is open to new members and represent all developing countries
interests. As Amorim said, “we do not want the BRICS to be an aristocracy to replace another, we want to
create a democratic debate, we want to be the engines of change (AMORIM, 2010).”

It is, therefore, this identity that must be stressed and not forgotten. Looking at Kotler’s CCDVTP
theory, BRICS should “Create, Communicate and Deliver the Value to the Target market at a Profit (Kotler,
2015)”. And it will not be difficult to do so, since BRICS have a higher purpose, a social cause, and all the
resources to implement its projects. Hence, in the present session, without having the intention to exhaust
the theme, we presented some suggestions to empower the bank and the BRICS, in order to make it a
successful and accepted institution internationally.

The conclusion is that there are many concrete measures that BRICS can implement to construct its
brand and combat the arguments that it lost purpose, lacks cohesion and strategy and are unable to deliver

981



2016 HI M A TR IS IZ L L

concrete results. We believe that, by using basic Marketing and Business Administration techniques, we
may empower the BRICS bank, and, therefore, empower the BRICS. Attaching the bank to the BRICS is
considered essential and we recommend a revision in BRICS bank name. We also suggest that BRICS build
a strong team, deliver high quality projects and results, and, finally, that give special attention to China,
which is the main stakeholder within the BRICS.

Conclusion

This paper was divided in four parts. In part one, we presented the historical context that gave rise to
BRICS. In part two, we discussed two theories about BRICS, showing a positive view, led by joseph
Stiglitz, and a negative one, led by Joseph Nye. In part three, we demonstrated that BRICS have achieved
many successes, but they still suffer many challenges and skepticism. Finally, in part four, we proposed
several concrete ideas and solutions to overcome these difficulties and prove BRICS are a solid and strong
institution, with a special role to play in the world.

Despite their economic slowdown, we demonstrated that their economies are getting back on track
and that the bloc is not exclusively attached to economic purposes. We believe that BRICS must not give
up their responsibility and ambitions, but, rather, consolidate themselves and rebuild its brand. The New
Development Bank, for instance, should have a stronger face, demonstrating more credibility and long-term
aspirations, rather than being just “new”.

In 2016, the bank will launch its first round of projects and we propose that, by that time, it is
already equipped with a strong team of professionals, capable of managing complex projects, besides
having a global citizenship view. We analyzed BRICS competitive strategies and considered that the
success of the bank, and the BRICS, depends, in large amount, of China’s will and participation. At the
present moment, China is highly committed to these institutions and we expect that other members,
together with China, continue working hard, in order to empower the Bank, and empower the BRICS, and,
consequently, empower all other developing nations.

This paper encourages further discussions on the topic, and considers that new ideas and techniques,
especially related to Economy, Marketing and Business Administration may deliver i mportant contributions
to the success of the BRICS.
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