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East — Asian Transferring Effect in Sino — US Trade Imbalance
Li Qiang' and Wang Xiaosong”
( 1. State Information Centre; 2. Renmin University of China)

Abstract: The paper builds a theoretical framework to study the East — Asian transferring factor of the Sino — US trade imbalance and
its different behaviors on different technology category. We select openness of investment and weighted real exchange rate as
measurement variables for East — Asian transferring factor. Empirical analysis reaches several conclusions. East — Asian transferring
effect is the most important factor for Sino — US trade imbalance and it significantly exists on the high and middle tech category while
there is no evidence of such effect on the primary product and low tech category. Furthermore such effect on high tech is bigger than
that on middle tech. In addition we also find the depreciation of china’ s real exchange rate to the US dollar has no effect on trade
surplus of high tech product. Finally we propose some advice for the adjustment of Sino — US trade imbalance. In order to alleviate
imbalance of Sino — US trade China should be cautious for reform of exchange system encourage enterprises to invest overseas
upgrade industrial structure and expand export markets.

Key Words: Sino — US Trade Imbalance; East — Asian Transfer; Technology Classification; Real Exchange Rate

JEL Classification: F10
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The Holistic Listing Shareholders’ Wealth and Business Performance Effect

Wang Yonghai and Zhang Tao

( School of Economics and Management Wuhan University)

Abstract: After the reform of non — tradable shares many spin — off listed companies have achieved the group companies’ holistic
listing through the private placement of new shares in China’ s securities market. Holistic listing can not only extend the industrial chain
of listed companies reduce the associated business between listed companies and group companies lower transaction costs and generate
economies of scale but also reduce the intra — industry competition within the group and bring the management synergies and the
financial synergies. Thus it could improve the listed companies’ business performance and increase shareholder wealth. In this paper we
use the sample data of listed companies in Shenzhen and Shanghai Stock Exchange which had been implemented for holistic listing
during July 1 2006 to 30 June 2008 to test the impact of holistic listing on the company’ s business performance and shareholder’ s
wealth. The empirical results show that holistic listing can improve the business performance and increase shareholder wealth of the
listed companies.

Key Words: Group Company; Holistic listing; Shareholders’ Wealth; Business Performance
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