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TEp (1) (2) (3) (4) (5) (6) (7)
All Intermediate Capital PROC=1 PROC=0 FOE=1 FOE=0
REER 0.066™" | 0.075"" 0.022° 0.0547" | 0063 | 0061 | 0239~
(13.97) | (13.90) (1.80) (8.75) (7.67) (12.65) | (2.50)
ot ~0.059" | -0.063™° | -0.038° | -0.096"" | —-0.039"" | -0.088"" | -0.075
(-837) | (-7.78) | (-1.67) | (-7.12) | (-2.81) | (-9.51) | (-1.93)
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0.034™" | 0.038" | 0.020" | 0.030™ | 0.030™ | 0.020" | 0.104™
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-0.006° -0.004 | -0.019" | -0.008 ~0.004 -0.004 | -0.010
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*x2 BH—S R ERHR
. (D (2) (3) (4) (5)
Developed Developing Large Middle Small
REER 0.069 ™ 0.052" 0.030" 0.053™ 0.125™
o (12.79) (5.33) (1.81) (8.61) (11.19)
Import -0.065 " -0.033™ -0.010 -0.062 " -0.121™
P (-8.14) (-2.39) (-0.56) (=6.03) (-7.91)

OAIRBERABF LR FAALL B EBREBELSBANMANEEAER(HE) B K FHE
(BRI E3) $E #FHmik s FE &G 2 JHE 52 kS XE st sk A
Flat RER BRZ EXA LH4 BN FARE HNHT ZVRAE BERET XL HiE s KL,
WAL BYEF Mh 2B mEX TERX FHBHL RRA T,

QAXHBFTFRHRAABROIE . LSRBE FFERBE A B BT HKE FAH @B %
B BGF & T4 EHE Bk FREAR EAEE VETE AR eANE MR gL R A R
& MREF MG 552 HAGT ATFHT FER FARE FLRELE SHE MmE FER BH L
LN My JEEF k2 LxmMim FmEE R4 FARE FoAE FRRL S RmEK 4
SRR RHECHRTUNG R RAR(A) YL hFELNE LEE Cl: D AR5
TFiE AW E Bk R AT AR AT E R A R AR e G R AT REMOL R
WAL RAAHE GEFH FMREAL AAMEE BERE kL M LT BAR SRS
Ml FRE RRM TS FH BHAN ERAmR AT TREOREL 42 $F 08 %5 FHR.
PE SRRLE BERT FFNESL LT MBREL FIL,

OAXABBERGIH A X TF(HT LR T DBEELR S Ak (FF)), Tk 4k 32 BB I A 3
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1 2 3 4 5
rEp (1) (2) (3) (4) (5)
Developed Developing Large Middle Small
IPR -0.023 ™ 0.002 -0.016 -0.019 -0.021 "
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v
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e (13.97) (17.51)
Import -0.059 e -0.152 sl
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The Appreciation of RMB Affects Firms’ Import Learning Effects .
Theory and Evidence
Zhang Xianfeng,Chen Wanxue and Xie Zhong
(School of Economics,Hefei University of Technology)

Abstract; Based on China’ s industry enterprise database and Chinese longitudinal firm trade
98



%’0%7‘4‘& 2017 4E55 2 )

transaction data(2005-2007) , this paper empirically tests what intrinsic impact the appreciation

of RMB has on learning—by—importing effects through import cost and import competition. The
results show that, the appreciation of RMB has significant positive impacts on enterprise ’ s
learning—by—importing effecls through reducing the import cost,and significantly inhibits learning—
by—importing effects through increasing the import competition. Further considering the enterprise
heterogeneity , we find that,compared with the enterprises that imported of capital goods, processing
trade enterprises, foreign — funded enterprises, enterprises that imported from less — developed
countries, large and medium—sized enterprises,the positive impacts of the appreciation of RMB on
the learning—by—importing effects of enterprises that imported of intermediate goods, general trade
enterprises , domestic enterprises , enterprises that imported from developed countries( regions) and
small enterprises are grealer.

Keywords: The Appreciation of RMB, Learning — by — Importing Effects, Import Cost, Import
Competition
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Stock Price Volatility , Monetary Policy and Macroeconomic Fluctuations
Based on NK-DSGE Model
Gao Xiaohong and Su Wei
(Economics and Management School of Wuhan University )
Abstract: Stock price volatility has an important effect on real economy.This paper compares the
restrained model with stock price gap and the unrestrained model without stock price gap, by
introducing them into NK—DSGE models. Result of Bayesian model comparison shows that the
unrestrained model is significantly better than restrained one, which means the monetary policy
made by central bank should respond to stock price volatility. We find that the stock price shock
has bigger effect than monetary policy shock on economy by using impulse response analysis. So,
from the angle of policy analysis, the fluctuation range of economic varibles is effectively reduced
under monetary policy with stock price.
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