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SDR Currency Basket Needs RMB: A Perspective based on the Stability of SDR Valuation
Qian Wenrui Pan Yingli( 3)

The Paper finds that the inclusion of RMB into the currency basket of SDR would enhance the short-term valuation stability of
SDR against global main currencies. At the same time with the inclusion of RMB into the currency basket of SDR  the long-term
valuation stability of SDR would be strengthened. Moreover using SDR to price gold and crude oil could lower their price volatili—
ty. Therefore IMS has the incentive to include RMB into the currency basket. For China since IMS needs RMB in SDR  China

can require more discourse power in the IMS.

On the Recent Development of International Financial Regulation Reform: The Establishment of Global LEI System for
Financial Markets
Wang Da Xiang Weixing( 10)

In November 2010 the idea of establishing a LEI system for financial markets was proposed by the U.S.  purely based on
the necessity of financial regulation reform in the U.S.. However the idea inspires the reform of international financial regula—
tion especially the construction of unified international financial regulation framework. Thereafter the U.S. has been pushing
the establishment process of global LEI system through the framework of G20 and FSB. On the one hand establishment of LEI
system which is dominated by developed economies stands for the direction of international financial reform; On the other hand
the EMDEs have been affected in a complex way. The establishment of LEI system is complicated and faces several problems.

China should actively take part in the process of LEI system establishment and try to play a much more important role.

Does the Structure of Foreign Trade Lead to the Upgrading of Industrial Structure?
Sun Xiaohua Wang Yun( 15)

With the background of the integration of the global economy and the strategic adjustment of the economic structure to study
the impetus function on industrial structure in China from structure of foreign trade is of great value. Based on the correlation a—
nalysis between structure of foreign trade and industrial structure semi-dog model and structure effect this paper tests the func—
tion empirically. The results show that the trade of manufactured goods can decrease the portion of the first industry and increase
that of the second industry which is the reflection of industrial development strategy and the foreign trade policy from the early
stage of industrialization to the middle stage in China. Besides the import and export structure both have the positive effects on

the industrial structure respectively but with different degrees of a lagging effect.

Antidumping Polices and R&D Competition
Xie Shenxiang Wang Xiaosong ( 22)

The paper analyses the impact of antidumping policies on home firm and foreign firm’s R&D price and social welfare in a
Bertrand duopoly model on differentitated goods. It is shown that in contrast with free trade an antidumping policy can be strate—
gically exploited by the home firm to exit foreign market. It reduces the input on R&D and then increases price when the differen—
tiated degree of goods is smaller. While due to the rise of marginal revenue of input on R&D the foreign firm increases the input

on R&D and then reduces price. Moreover antidumping polices maybe promote each country’s social welfare.

Financing Constraints and Manufacturing Firms” Exports in China: An Empirical Test based on Heckman Sample Se—
lection Model
Liu Haixiang Kong Xiangzhen Song Qiao(29)
From the new perspective of informal financial trade credit and building account receivable proportion indicator to measure fi—
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nancing constraints the paper exploits Heckman sample selection model to explain the effect of financing constraints on manufac—
turing firms” export in China by using manufacturing enterprises data from1999 ~2007about 11. 8 ten thousand. The results show
that Chinese firms generally face financial constraints when they have exports. Firms with less financing constraints are more like—
ly to export. Further study shows that the effect of financing constraints exists differences in scale industry region and ownership.

This conclusion provides China the evidence which can facilitate us in understanding the relationship between exports and finan—

cing constraints.

An Empirical Study on Intellectual Property Rights Protection and International R&D Spillovers
Zhang Yuanyuan Qiu Jinwen( 35)

International trade and foreign direct investment are two important channels that affect international R&D technology spillo—
vers. Intellectual property rights protection is one of the important factors which determine international technology spillovers.
This paper uses China’s time series data from 1985 ~2009 and does empirical analysis. It finds that import and FDI have signifi—
cantly promoted the international R&D technology spillovers. What’s more absorption capability will contribute to the expansion of
technology spillovers. But under current level of China economic development strengthening intellectual property rights protection
will reduce the international technology spillovers and hinder China labor productivity increasing. Thus China as a developing
country should improve the existing education system and human capital to do self-innovation which is the key important thing. At
the same time under the promise of not againsting WTO agreements China should adopt appropriate level of intellectual property

rights protection.

Processing Trade Import Forward Linkage and Industrial Productivity: An Study based on Non-competitive Input-out—
put Table
Wang Youxin Zhao Yajing( 41)

Through constructing the non-competitive input-output table this paper conducts an empirical research on the perspective of
horizontal and forward linkage to investigate the technology spillover effect of processing trade import products. The paper comes
to the conclusion that the horizontal effect of processing trade is positive which is different from general trade and its forward
spillover is remarkable higher than general trade. And the stronger the industries” absorption ability is the more obvious technol—
ogy spillover is. And the entry of FDI in industries is good for processing trade import products” horizontal spillover but bad for
the forward spillover. In addition divided processing trade into two types processing on order and feed processing in order to do
the robust test the finding is that horizontal and forward linkage are both good for the technology spillover. But owing to different
cash flow and risk bearing capacity feed processing trade has a higher horizontal spillover while processing on order has a higher

forward spillover.

Does FDI Deteriorate Price Terms of Trade of China’s Manufacturing Industry?: A Study based on the Methodology of
Dynamic Panel Data GMM on the Micro Trade Data
Wang Wenzhi Hu Tao( 47)

Based on the correspondence between the 5 digit trade commodities of SITC and 28 Chinese manufacturing sectors this pa—
per calculates price terms of trade of 28 Chinese manufacturing industries by micro trade data from 2000 to 2010 and reviews the
impact of FDI on price terms of trade based on the methodology of the industrial level dynamic panel data GMM. According to the
empirical study it concludes the following results. Firstly not all price terms of trade of Chinese manufacturing industry are dete—
riorated the high technology sectors” are improvement; Secondly it is positive correlation between FDI and price terms of trade
and FDI is not the reason which leads to deterioration of price terms of trade of Chinese manufacturing industry. Finally it is an
effective way to improve price terms of trade of Chinese manufacturing industry by increasing the capital and technology input and

applying the scale production.
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