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1999 -13.16 33.33 ~40.86 -3.6 8.07
2000 -9.96 31.81 -27.48 -15.3 4.94
2001 -10.86 23.11 -32.53 -5.99 2.47
2002 -9.77 31.25 -30.54 -7.42 12.93
2003 -10.66 32.79 -30.44 -6.48 14.52
2004 -7.6 28.31 -22.24 -12.03 7.62
2005 -8.78 24.2 -20.46 -6.32 5.5
2006 -5.18 23.62 -22.14 -6.28 9.71
2007 -10.25 18.24 -22.22 -10.04 1.59
2008 -5.45 19.74 -21.19 -3.48 8. 44
2009 -9.85 25.73 -23.7 -11.3 3.98
2010 -14.08 23. 14 -29.23 -16.7 1.95
2011 -12.48 24.71 -28.1 -9.77 0.14
2012 -11.56 23.78 -18.53 -6.26 3.97
2013 -16.08 25.49 -28.67 -11.62 0.33
2014 ~12.95 28.95 -26.58 -7.57 2.84
2015 ~13.05 28.19 -27.64 -8.43 0.57
-10.69 26.33 ~26.67 -8.76 4.62
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-5.04 -21.9 -31.57
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-2.63 -17.29 -34.5
1.87 -2.46 -30.78
-7.17 -3.38 -26.93
3.29 -0.97 -20.12
0.33 6.49 -12.13
0.63 -2.1
4.15 9.34
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-1.83 -10.92 -19.38
( 2018 9+ 129



FDI : ?

N : FDI
FDI - FDI
9. 89 -49. 68
59- 57 o N Y N Y
FDI o
o 0.321
7 o
7 FDI ( )
GDP Q1 Q2 Q3
16.5 11.26 11.14 11.49 13. 69
GDP 30.07 21.04 11.71 23.82 42.19
-13.57 27.66 -30.87 -12.36 2.26
17.9 11.02 12. 11 12.31 18.7
GDP 22.83 15.86 12.25 14.41 29.78
—4.94 22.45 -17.73 -2.45 6.66
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o : FDI
o 8
FDI 13.66%
3.75% 9.91% .
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01 02 03
17.08 11.83 11.17 11.56 16.08
30.74 21.7 11.81 24.08 43.21
-13.66 28.87 -32 -12.36 4.62
16.71 9.57 12.05 12.31 16.55
20.46 11.31 12.14 13.64 28.73
-3.75 17.35 -16.7 -1.41 4.55
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?
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16.38 11.04 11.15 11.51 14.28
28.75 20. 54 11.71 21.6 40.65
-12.37 26.86 -29.35 -10.24 2.8
17.98 11.41 12.03 12.3 18.7
25.77 18.18 12.28 17.64 32.55
-7.79 25.2 -20.46 -5.54 6.46
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The Impact of Trade Union in Host Country on Chinese Outward Foreign Direct Investment: Evidence from Chinese
Listed Companies
Ly Ping( 93)

In the context of Chinese rapidly growing outward foreign direct investment ( OFDI) and participation in global competition
trade union is often ignored by Chinese firms when investing abroad. By using panel data on 733 affiliates established by 392 Chi-
na’s list companies in the period of 2005 to 2013 this paper examines the impact of trade union in host countries on OFDI by
Chinese listed SOEs and non SOEs respectively from the perspectives of trade union density and collective bargaining coverage.
The empirical result finds a reversed U-shape relationship between trade union density and China’s OFDI. The trade union density
has a negative effect on SOEs while reversed U-shape effect on non SOEs. The collective bargaining coverage has a negative im—

pact on both SOEs” and non SOEs” OFDI indicating that the increase in union power leads to a lower attraction to FDI.

Risk Hedging Evaluation of Multinational Corporations along the Belt and Road: Framework Indicators and Effects
Zhao Feng Ji Xuening Zheng Yanting( 106)

The implementation of " The Belt and Road Initiative" has accelerated the pace of Chinese multinational firms” cross-border
investment; however the foreign exchange risks are also gradually increasing. How to evaluate the foreign exchange hedging effect
of Chinese enterprises? Around this core issue this paper sets up a risk assessment framework for MNCs” risk hedging and de-
signs an index system including 5 dimensions and 20 core indicators. Based on this this paper designs a survey of 337 Chinese
multinationals along the " Belt and Road" using structural equation modeling ( SEM) to evaluate the hedging effect of foreign ex—
change risk. The results show that: Overall the hedging of foreign exchange risks of Chinese enterprises has achieved good re—
sults and raised the value of enterprises. In terms of specific dimensions the risk control mechanism has the greatest hedging
effect on firms followed by the company’s financial level. The corporate governance and industrial competition play a minimal
role. In order to measure the concrete influence of the internal components of each dimension the five dimensions were also ana—

lyzed for the validity of the single factor structure and the effect of each question was more carefully excavated.

FDI and Enterprise Innovation: Spillover or Crowding Out?

Shi Dagian Yang Yongwen( 120)

Previous literatures on the impact of FDI on firm innovation focus on its unilateral effect and neglect the bilateral effect of
FDI. Based on the data of China’s large and medium-sized industrial enterprises at the provincial level in 1998 ~2015 this paper
calculates the crowding out effect spillover effect and net effect of FDI on enterprise innovation by using the bilateral stochastic
frontier model. The conclusion of this paper shows that the interaction between FDI’s crowding out effect ( 27.65%) and spillover
effect (16.97%) on enterprise innovation leads to the fact that the actual enterprise innovation level is lower than the frontier en—
terprise innovation level 10.69% . The net effect of FDI on enterprise innovation is negative and it is not significantly improved
in different years regions and provinces and the crowding out effect of FDI is still dominant. Study on the effect of bilateral
threshold stochastic frontier model based on the effect of FDI on the innovation of enterprises with existing R&D funds R&D per—
sonnel the level of economic development human capital and the degree of opening of city city threshold is weak. Therefore
under the premise of insufficient overall FDI spillover effect improving the threshold value can enhance the absorptive capacity of

FDI and promote enterprise innovation.
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