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Giordani  (2017)
Forbes ~ Warnock( 2011)
o Forbes  (2015)
1999 ~2018 19 289
19.249% ©® o
1.
1 289
19.24% GDP5% 10% 9.19% 2.73%
1 1999 ~ 2018
(% of GDP)
0 289 19.24% 334 22.24% 338 22.50%
1% 263 17.51% 260 17.31% 288 19.17%
3% 194 12.92% 114 7.59% 184 12.25%
5% 138 9.19% 52 3.46% 102 6.79%
10% 41 2.73% 16 1.07% 37 2.46%
20% 8 0.53% 2 0.13% 3 0.20%
(% of GDP) 2.82 1.87 23.53 1.23 2.28 22.20
(% of GDP) 3.03 1.93 36.95 1 2.30 17.78
L IMF ° 2~ 6 IMF
19 1999 ~2018 o
+ °
® (19 ) (1999 ~2018 80 1520 18
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1999 ~2018 2007 3 2009 3
GDP VIX GDP VIX
0.46 0.30 -0.46 -0.21 0.52 0.69 -0.81 -0.40
0.21 0.13 -0.47 -0.17 0.19 -0.37 -0.65 -0.15
0.20 -0.05 -0.49 -0.38 0.79 0.27 -0.65 -0.48
0.47 0.01 -0.57 -0.19 0.73 0.32 -0.87 -0.45
-0.15 -0.04 -0.20 0.08 -0.01 -0.15 -0.61 0.10
0.17 -0.01 -0.27 -0.19 0.12 -0.62 -0.60 0.32
0.02 0.17 -0.51 -0.30 0.52 -0.25 -0.74 -0.05
0.05 0.09 0.14 -0.24 0.07 0.36 0.56 -0.69
0.22 0.20 -0.38 -0.35 0.65 0.53 -0.88 -0.90
0.29 0.13 -0.41 0.12 0.60 0.25 -0.94 0.51
0.15 -0.09 -0.22 -0.11 0.65 -0.42 -0.66 0.18
-0.01 0.00 -0.32 -0.14 -0.03 -0.51 -0.69 -0.04
0.29 -0.16 -0.01 0.12 0.48 0.49 -0.80 -0.70
0.06 -0.12 -0.31 -0.38 0.54 0.28 -0.78 -0.73
0.03 0.02 0.05 -0.12 0.04 -0.08 -0.16 -0.11
0.09 -0.05 -0.30 -0.16 0.28 -0.12 -0.89 -0.40
0.16 -0.06 -0.41 -0.11 0.24 -0.39 -0.89 -0.35
0.11 -0.21 -0.23 -0.09 0.47 -0.54 -0.62 -0.10
0.17 0.14 -0.49 -0.27 0.12 0.21 -0.77 -0.02
corr >0 17 9 2 3 17 9 1 4
corr <0 2 10 17 16 2 10 18 15
0.16 0.02 -0.31 -0.16 0.37 0.00 -0.66 -0.24
. IMF.CEIC o
; HP > Bootstrap
10% 500 ). _ ( _ ) (
) GDP .
. 2012 11 IMF {
»
N
1.
logit 19
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1999 ~2018 o

P( DF_of) , =By +B,D_GDPR,, +B,D_IR, +B;SP,, +B,EE, +B,VIX, +B,Crisis, +,Caopen, + o,

DF _of 0 1 @ 1 0.
P(DF_of), i t IMF  IFS
GDP o
DF_oof  DF_pof,
D_GDPR, G7 GDP v D_IR, 1 G7
VSP, i o EE ( -
)/ * 100 o VIX SP500
o Crisis
1997 1999 1. Caopen Chinnl-
to o 3 o
3
DF _of 1520 0.19 0.39 0.00 1.00 - IMF
DF _oof 1520 0.22 0.42 0.00 1.00 - IMF
DF_pof 1520 0.22 0.41 0.00 1.00 - IMF
D_GDPR GDP 1520 2.60 4.10 -18.10 25.47 % CEIC
D_IR 1512 9.74 12.56 -2.31 91.31 % CEIC
EE 1501 0.11 4.60 -56.34 25.95 % BIS
SP 1459 3.77 13.17 -67.14 93.26 % CEIC
VIX 1520 19.96 7.41 10.12 51.72 -
Caopen 1520 0.49 0.30 0.00 1.00 - Chinn Ito
GDP N
N o GDP
2.
4 Logit Logit
Logit o
GDP N 1% o
G7 GDP ;
VIX
VIX
(0.58) ;
@ GDP GDP
0%.0.3%0.5% 1% DF_of 1 DF_of 0. 0%
( 2020 12 « 07



FE RE
L. GDP -0.076™  —0.086™  -0.081™  -0.090"*  -0.072"*  -0.081™*  -0.076™*  -0.083 ™"
(-3.669) ( -4.046) ( -3.757) (-3.976) ( -3.532) ( -3.907) ( -3.635)  ( -3.790)
. -0.013 -0.022 -0.028 -0. 041 -0.013 -0.022 -0.027 -0. 040
(-0.472) (-0.803) (-0.997) (-1.396) ( -0.465)  ( -0.790)  ( -0.986)  ( -1.392)
L -0.030" -0.027" -0.030" -0.027"
(-1.866) ( -1.673) (-1.889)  ( -1.708)
; -0.009 -0.009
(-1.418) ( —1.496)
Vix 0.020* -0.002 -0.005 -0.010 0.020™ -0.002 -0.006 -0.010
(2.271) (-0.156)  ( -0.441)  ( —-0.803) (2.242) (-0.186)  ( -0.471)  ( -0.823)
Crisis2008 1.082 % 11127 1.082 7% 1.084 11137 1.061
(3.003) (3.065) (2.897) (3.020) (3.081) (2.852)
1.429 % 1.250 % 1.229 %% 1.094 7 1.255%% 1.127 %% 1. 1227 1.046 ™
(3.295) (2.834) (2.773) (2.335) (3.519) (3.132) (3.111) (2.816)
—1.818™  —2.019™  —1.968™*  _1.788**
constant
(-7.306) (-5.854) ( -5.684)  ( —5.004)
Adjusted R? 0.023 0.030 0.033 0.037 0.058 0.073 0.076 0.106
1473 1473 1473 1422 1473 1473 1473 1422
ol | ok ¥ 1% 5% 10% z
o Hausman - LR
GDP GDP 0% .0.3% .0.5% 1% DF_of 1
DF_of 0, GDP
3.
4.
98 « 2020 12



5
Y: P(DF_of) ( )
4% 4% ~10% 10% 2% 2% ~5% 5% 2% 2% ~5% 5%
L. GDP -0.074™*  -0.113™* -0.014 -0.068 ™ —0.108 -0.058 -0.068™  —0.092 -0.090
(-2.667) ( -3.327) ( -0.210) ( -2.599) ( -2.847) ( -1.099) ( -2.429) ( -2.784) ( -1.455)
L. —-0. 047 -0.018 -0.079 -0.049 -0.003 -0.059 —-0. 049 -0.017 —-0. 055
( -1.430) ( -0.370) ( -0.895) ( -1.518) ( -0.059) ( -0.913) ( -1.487) ( -0.362) ( -0.805)
L. -0.026 -0.037 -0.030 -0.028 -0.042" -0.022 -0.045* -0.001 -0. 007
(-1.276) ( -1.423) ( -0.536) ( -1.242) ( -1.701) ( -0.533) ( -2.257) ( -0.042) ( -0.145)
L. —-0. 005 -0.009 -0.027 -0.008 -0.001 -0.032* -0.010 -0.007 —-0. 009
(-0.558) (-0.966) ( -1.492) ( -0.940) ( -0.076) ( -2.117) ( -1.242) ( -0.700) ( -0.541)
Crisis 1. 833 0.097 0.514 1. 506 0.935 -0.542 1. 306 0. 848 0.115
(3.771) (0. 166) (0.577) (3.262) (1.472)  ( -0.650)  (2.842) (1.429) (0.127)
VIX -0.039™ 0.018 0. 000 -0.030" -0.016 0.044" -0.015 -0.013 0.020
( -2.249)  (1.024) (0.014) ( -1.856) ( -0.749)  (1.776)  ( -0.952) ( -0.664)  (0.713)
Chinn ito 0. 608 0.988" 3.3167* 0. 565 1. 040" 2.0777 0.765 1.002** 2. 1187
(1.273) (1.769) (2.631) (1.306) (1.785) (2.320) (1. 625) (2. 060) (2.093)
constant -1.910™"  -3.286™" -6.630™" -1.839™ -2.990™ _-5.705"" -2.302"" -2.768™" _5.645""
(-4.191) ( -5.856) ( -5.154) ( -4.388) ( -5.078) ( -6.455) ( -5.133) ( -5.391) ( -5.436)
1279 1265 1196 1299 1234 1207 1298 1246 1196
GDP 4% 4% ~10% 10% 1
0; ( ) GDP 2% 2% ~5% 5% 1
0. logit o dohok | Kok K 1% 5% 10% z
6
xtlogit_fe xtlogit_re xtlogit_fe xtlogit_re
L. GDP ~0.091™* ( -2.651) -0.079* ( -2.399) ~0.074% ( =2.246)  —-0.061™ ( —2.004)
L. -0.106" ( -1.800) -0.097" ( -1.741) -0.008  ( -0.180) -0.006 ( -0.142)
L. —-0.053™ ( -2.341) -0.052™ ( -2.358) -0.017  ( -0.619) -0.015  ( -0.593)
L. -0.020™ ( -2.147) -0.022™ ( -2.333) -0.005 ( -0.558) -0.005 ( -0.577)
VIX 0.007 (0.399) 0.007 (0.401) -0.027 ( -1.548) -0.027  ( -1.534)
Crisis2008 0.492 (0.876) 0. 376 (0.674) 1.654™*  (3.276) 1.583™*  (3.152)
1.188" (1.761) 1.174™  (2.371) 0.918 (1.314) 0.894  (2.174)
constant ~2.957"% ( -6.018) —2.205%% ( -5.044)
Adjusted R? 0.053 0.213 0.031 0.247
1175 1175 1189 1189
Dok | ok 1% 5% 10% z .
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GDhpP
12 N
3
GDP o o
7 N
Y: P( DF _of)
L. GDP ~0. 054 0.010 -0.101 0.064 -0.080 -0.095* -0.076 ™
( -2.723) (0.491) ( -3.869) (0.723) (-1.579)  ( -2.318)  ( -2.300)
L. 0.012 -0.038 -0.030 -0.579* -0.439* 0.054 -0.061"
(0.385) ( -1.431) ( -0.638) ( -2.374) ( -2.094) (0.950) ( -1.751)
L. 0. 007 -0. 050 = -0.012 -0. 067 ~0. 042 0.030 -0.051*
(0. 469) ( -3.197) ( -0.568) ( -1.392) ( -1.109) (0. 946) ( -2.058)
L. -0. 001 -0. 005 -0.011 -0.024 -0.017 -0.018" -0. 005
( -0.181) ( -0.872) ( —1.482) ( -1.333) (-1.378)  (-1.691) ( -0.515)
Crisis 0.702" 0. 120 0.891" 1.705" 1.5127 -0.582 2.3237%%
(1.923) (0.337) (1.887) (1.710) (2.362) ( -0.784) (3.457)
VIX -0.022" 0. 029 ** -0. 000 -0.020 -0. 002 0.013 -0.050 ™
( -1.918) (2.598) ( -0.011) ( -0.597) ( -0.114) (0.551) ( -2.169)
Chinn ito 0. 885 ™ 0.792* 0.794" 4,063 ™ 2.501 ™ 1. 448 * -0.014
(2.695) (2.332) (1. 660) (2.852) (2.515) (2.618) ( -0.019)
constant —1.240%% 2,370 —1.775™ 3,476 2,012 -2.470™ -0.671
( -3.930) ( -6.932) ( -3.760) ( -3.293) (-3.341)  ( -3.445)  ( -1.035)
1422 1422 891 229 458 442 444
WDI . . .
o logit o ok | ok (¥
1%35% 10% z .
6.
19 1999 ~2018
289 795
; 166
8
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8
( )
L. GDP -0.083 0.052 7% -0.019 -0. 121 -0.137% -0.135%*
( -3.790) (3.137) ( -0.788) ( -4.071) ( -4.652) ( —4.401)
L. -0. 040 0.015 0.022 -0.032 -0.004 -0.028
( -1.392) (0.651) (0.569) ( -0.911) ( -0.122) ( -0.788)
L. -0.027" 0.033™ -0.029 -0.047™ -0.047™
( -1.708) (2.545) ( -1.592) ( -2.104) ( -2.064)
L. —-0. 009 -0.005 0. 002 —-0.021 -0.014"
( -1.496) ( -1.149) (0.222) ( -2.763) ( -1.680)
VIX -0.010 -0.037™ 0. 047 7 0.017 0. 008
( -0.823) ( -3.834) (3. 408) (1.099) (0. 478)
Crists 1. 061 -0. 467 -0.179 1.2717% 1.274™
(2.852) ( -1.418) ( -0.404) (2.635) (2.520)
1. 046 -0.504 1.559 %% 1.902 1.727 %% 1. 8327
(2.816) ( -1.448) (2.651) (3.506) (3.257) (3.351)
constant -1.7887 -1.827* -2.157% -1.992%*
( -5.004) ( -5.089) ( —4.688) ( -4.173)
xtlogit_re xtlogit_fe xtlogit_fe xtlogit_re xtlogit_re xtlogit_re
1422 1422 1422 760 785 760
1 0,
° 1 0
o k| ok K 1% 5% 10% z °
1
0 8 ; GDP
N
1. Ivprobit
Ivprobit o
GDP . . 1. 1~2
1~3 VIX . . Wald
10%
p 1

( 2020 12 «101 -«



GDP

9 1 Ivprobit

1 1~2 1~3 1 1~2 1~3
GDP -0.030™ -0.050 ™ ~0.047 -0.029 -0.041" ~0.043 ™
(-1.674) ( -3.259) ( -3.238) ( -1.304) ( -1.875) ( -2.136)

-0.112 -0.023 -0.011 -0.099 -0.065 -0.042
( -1.639) ( -0.365) ( -0.167) (-1.164) ( -0.807) ( -0.528)

-0.031* -0.029" -0.020 0.000 -0.017 -0.012
( -1.689) ( -1.943) ( -1.567) ( -0.002) ( -0.382) ( -0.436)

-0.053 0.112" 0.033 -0.065 0.071 0.024

( -0.423) (1.716) ( -0.788) ( -0.503) (0.650) (0.406)

VIX -0.016™ -0.019" -0.013 -0.519 -0.503 -0.515
( -1.241) ( -1.725) ( -1.377) ( -1.420) ( -1.394) ( -1.499)

0. 446" 0.367* 0.416™* 1. 087 ** 0. 964" 1. 090 **

(2.950) (2. 546) ( -3.052) ( -2.956) (1. 896) (2.627)

Crisis2008 0. 525 ™ 0. 768 0. 6537 8.101 8. 127" 8.296"
(1.808) (3.121) ( -2.953) ( -1.604) (1.711) (1.750)

constant -0.685 -0.546" -0.706 7.712 7.613 7.769

( -2.013) ( -1.917) ( -2.851) ( -1.269) (1.282) (1.369)

Number of observations 1401 1381 1361 1281 1261 1241
Prob > chi2 0.260 0.225 0.513 0.961 0.875 0.963

Wald
0 P 0.1 10%

R R

Logit o

5% 1%
GDP

1999 ~2018 19

N

« 102+ € $2020 12
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19.24% GDP 5% 10%
19% 2.73%
10
Y: P(DF_of) FE RE
L. GDP ~0.055* ~0.050** ~0.054** ~0.054* ~0.048 % ~0.050*
( -2.263) ( -2.036) ( =2.077) ( -2.303) ( -2.017) ( =2.004)
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L. 0. 001 0.001
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VIX 0.077 0. 136 4.727 0.077 0. 142 -0. 101
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1.920%* 1.857 %+ 1. 682 1. 655 ™+
(4.094) (3.728) (4.273) (4.083)
constant -3.773 -6.103 -0.029
( -0.518) ( -0.828) ( -0.013)
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Simultaneous Outflow of Short-Term Capital from Domestic and Foreign Residents in Emerging Economies: Character—
istic Facts Driving Factors and Heterogeneity
Zhang Ming Li Xichen( 89)

This paper uses the panel logit method to study the simultaneous outflow of short-term capital from domestic and foreign resi—
dents in 19 emerging economies between 1999 and 2018. In the sample period the proportion of this abnormal phenomenon was
as high as 19.24% and the scale of capital outflow of foreign residents was larger than that of domestic residents. The results of
the empirical study show that the three main factors leading to the simultaneous outflow of short-term capital are the downward e—
conomic growth rate the degree of openness for capital account and the global financial crisis. The capital control can effectively
reduce the probability of large and medium-sized short-term capital double outflow while the economic growth rate downtrend is
the most important factor to medium and small-scale dual outflow. In addition the contraction and reversal of arbitrage space will
have a significant impact on the dual outflow dominated by foreign residents. According to different types of capital flows the dual
flows of other investments are mainly affected by the real GDP growth rate and capital openness while the main factors causing
the dual flows of securities investment are global financial risk exchange rate expectation and capital openness. There are differ—
ences in the factors of dual outflow phenomenon in different regions and countries with various income levels. At last growth dif—
ferentials and exchange rate expectations have a markedly opposite impact on the normal one-way outflow and dual outflows of

short-term capital from emerging economies.

Economic Policy Uncertainty and Cross-border M&A of Chinese Enterprises: Impact and Discussion
Yin Da Qi Jianhong( 105)

This paper uses Zephyr M&A database Wind database and BBD index of Baker et al. (2016) during the period of 2001 ~
2018 to analyze the impact of global economic policy uncertainty on Chinese enterprises” cross-border M&A ~ and further discusses
the domestic and international differences of uncertainty non-market-oriented motives location change and transmission mecha—
nism. The results show that the rise of global economic policy uncertainty has a significant negative effect on both success rate and
scale of cross-border M&A  which remains robust after various robustness checks and endogeneity test. Further considering do—
mestic uncertainty index it indicates that cross-border M&A activities need a stable internal environment and the tendency of
hedging against risk by M&A is not obvious. By analyzing non-market-oriented motives and location changes we find that M&A
for tax avoidance as well as that to high-income countries and Hong Kong Macao and Taiwan regions will be restrained due to
the increase of economic policy uncertainty as well. For the transmission mechanism asset reversibility is a key factor when firms

react to increased uncertainty which provides supplementary evidences for real option theory.

Analysis on the Promotion Effect and Influence Mechanism of Target State Business Environment on China’s Foreign
Direct Investment
Wu Jun Liu Meilian Yuan Shengjun Xu Zhengli( 118)

This article regards the Belt and Road Initiative ( BRT) as a quasi-natural experiment using a DID method to analyze the
promotion effect and impact mechanism of the business environment of the countries along the " Belt and Road" on China’s out—
ward direct investment. The results of the study show that the introduction the BRI has significantly promoted China’s OFDI inflow
into target countries with a good business environment. Under the " superposition effect”" of the BRI and bilateral investment a—
greements target countries with relatively poor business environment are more able to attract China’s OFDI inflows. From the per—
spective of the impact mechanism: first Chinese OFDI with market-seeking motivation efficiency motivation and infrastructure
motivation are more likely to flow into target countries with a good business environment while Chinese OFDI seeking natural re—
source motivation has no significant difference in the impact on the target country’s business environment; second cooperation
between countries is beneficial to China’s OFDI flow into target countries with a poor business environment. The research in this
article provides empirical evidence for assessing the effects of the BRI on China’s foreign direct investment suggesting bilateral
and multilateral cooperation to improve local business environment. And it provides a reference for the precise implementation of

the BRI to promote the participation of Chinese companies in the global value chain division of labor.
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