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How Do Real Exchange Rate Movements Affect China’s Export Turnovers Within Manufacturing Sectors?
Mao Risheng, Gao Lingyun and Zheng lianming

This study investigates the links between export churning rate and real exchange rate movements. An analytical
framework is constructed to empirically test the impacts of exchange rate movements on export churning rates. Using
firm-level panel data covering all industrial enterprises above designated size, detailed customs data at product level,
and industry specific real exchange rate over the period from 1998 to 2009, this paper shows that: First, the real ex-
change rate movements have significantly impacted on export expansion and export churning rates, while the export de-
struction and net export growth rates are not significantly affected by real exchange rate fluctuations overall; Second,
the export expansion rate and churning rate both are asymmetrically affected by real exchange rate movements. The ex-
port churning rate declining is closely associated with the real exchange rate depreciation, while there is no significant
impact of real exchange appreciation on export churning rate overall; Third, the persistent and cyclical component of re-
al exchange rates have different impacts on export expansion and destruction rates, which is an important reason why
real exchange rate movements have asymmetric impacts on export expansion and churning rates. Fourth, the persistent
change of real exchange rate can cause significant impact on export chuming rate of those sectors with low profit mar-
gins, while the export churning rates of manufacturing sectors with high profit margins are not significantly affected by

persistent movements of real exchange rate.

Informal Institution, Hometown Identity and Corporate Environmental Governance
Hu Jun, Song Xianzhong and Wang Hongjian
Starting from a new historical starting point, the 18th National Congress of the Communist Party of China puts for-
ward the strategic decision of "vigorously promoting the construction of ecological civilization". Under this background,
how to control the increasingly serious environmental pollution has become an important focus of society. Previous liter-
ature has paid more attention to the influence of formal regulation on environmental governance. For this end, this pa-
per analyzes the effect of managers = hometown identification on corporate environmental performance based on the in-

formal system and database during 2000~2014. The study found that: when chairman and CEO work in their home-
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