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11le E融t ofI．EconoIIlic SubstaIlce¨Pro、riSio璐in IIItemational InVestnlent Agreements on Direct InVesnnent
Z^印g劢。只秽H册(3)

This paper uses seven te珊s related to t11e requirement of”economic substance”f而m the claLssification of the pr0“sions of

intemational investmem agreements(IIAs)t0 constmct the provision interIsity tems of’’economjc substance”，锄d empidcally

Iest¨he impact of the provision inLensjIy【e玎ns un t}le djrect inve吼ment 0f OECD economies．The陀sults suggest that幽e incre∞e

of the intensity 0f”economic substance”provisions in IIAs will incre踮e the total investment，equit)r inVestnlent and debI inVest·

ment of 0ECD economies to their investment partners．The results show that the impact of出e proVision intensity te啪s have a sig·

ni6caIlt mediating efkct on the direct investment of OECD economies through the direct investment income．This p叩er ex锄ines

t}le impact of幽e IIAs signed by China and finds that the provision intensity tems restrain the debt inVestme呲in China f洒
0ECD economies，which mairIly come f南m the restrictive investment provisions in tlle IIAs．

Is G伽political硒sk柚Innuence Factor of Intema缸onal Cmde on踟∞Vola蜢Hty：An AnaI蛐Based∞GARCH-眦-
DAS Modd

口Z^孵跏咖砌伪(18)
Based on the latest constnJcted ge叩oliti(：al dsk(GPR)index锄d Mo subindexes，tlle geo—itical t}聪ats(G胛)index aJld

lhe geopolilical acts(GPA)index，【his paper ex锄ines出e impact of geop01itical risk on intemational cnlde oil price V01atilit)r∞

weU as the differences in different types 0f crude oil，and fur【her ident击es specific risk factQrs出at tIigger oil price Volat小t)r．By

using the sinde-factor and double-factor of mixed frequency GARCH-MIDAS model from two aLspects of in-s锄ple肌ing柚d out-

of-s踟ple forecasting，tIle study found that，nrStly，geopolitical risk h鹬a sign访cant positiVe impact on intemational cnlde oil

pdce volatility．Scondly，the impact 0f geop01itical risk on p—ce v01atil蚵of d溃÷rent types 0f crude oil is ob、riously heterogene-

ous，and t}le impact on Brent crude oil is more intense．kdy，in geopolitical risk，舻op01itical acts rather t11锄geopolmcal
threats are specmc risk factors tllat tri鹊er intemational crude oil price Volatilit)r．The above conclusions are help柚for di珏．erent

entities in the cmde oil market to take targeted measures to cope with the crude on price V01amity caused by geopolitical risk．

Capital Innows，Banking S∞tor Cha强cteristi璐and Corpo阳te Cremt Gro砌
CA阴砌彻明日】磁昭蜘(33)

With the simultaneous use of cmss-country macro-1evel and fi咖·leVel data，tllis p印er inVestigates the associ砒ions between

c印ital innows and coq)orate credit gro卅h锄d credit b00ms．Emp洒cal锄alysis at the country leVel shows that c印ital iIIflows

boost t}le corporate credit gro叭h卸d bring about credit b00ms．Explorations at tlle fi珊leVel fhrther corrobonte t}le ab0Ve find-

ings：c印ital innows incre鹳e tlle credit gmwtll of fims that rely more on extemal fin锄cing．Funller exalllinations of chaIlge in eq-

uity aIld coUateral value channel锄d the role of b锄king sector ch硼ct晶stics in such liIll【ages demo璐tmte that b锄king sector
ch8racteristics rather than dem∞d factors contribute more to the above connections．The paper h丛rich policy implicatio鹏for

prerenting credit booms and financial crisis．

A S叫y on the hnpact of tlle Foreign Capital Secu—ty Scr∞ning on ClIine∞0versea M&A：Evid∞∞f如m C伽m倒嚣in

OECD

施愕妇"lg‘l醒l，跏h窖讯Zk增脑n】llo昭(49)

Foreign capital security screening in host countries generates serious chaUenge regarding cmss—border M＆A acti“ties，how-
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eVer，tlle econoIIlic outcome of foreign capital seeurity screening lacks su侬cient research．By focusing on the M＆A compleIion

likelihood，du枷on，equ蛔leveI aIld tmnsaction value，tlIis study investigates t}le e&ct of fore泗capitaI security scree正ng on
山e cross-border M＆A 0f Chinese fims using multiple regression．B越ed on tlle micro-level data of Chinese fims’cross-border

M＆A in 39 countries in OECD舶m 1995—2017，our study provides importallt findings attached below．Firsny，foreign capital

securit)r screening do∞r10t significandy陀duce tlle M＆A completion 1ikelihood．Secondly，foreign c印ital secudty screening de-

lays t11e time to complete t王le M＆A，锄d it reduces both tlle equity share and tr蚰saction value．，I'hi讪y，experience of 6瑚s in

host countries modemtes tlle relationship be咐een forei印c印ital securit)，screenjng and cross·border M＆A．Specifically，as for

fi珊s lacking M＆A experience in host countries，the foreign capital security screening has greater e丑-ect on dela扣ng M＆A comple．

tion龃d弛ducing eqIl畸share∞weU罄tmsaction Value．Our study enriches the relationship between foreign capital security

screenjng跏d chinese cros；．border M＆A empirically．

GIobal Liqllidi哆DyI衄mics and Bank RiSk-ta蚰ng in Eme啦g Market Countries
妇删(64)

1'llis枷cle uses unbalanced p粕el data from 72 countries硒m 2001 to 2016 to ex锄ine the spillover e舵ct of 910bal liquidity
dyn锄ics on bank risk-taking in emerging I眦kets．The conclusion shows that whether曲ven by conventional or unconvenfional

monetary policies，the exp锄sion of dobal liquidity埘Ⅱsig啦candy incre船e t11e risk-taking level of banks in emerging markets．
Further heterogeneit)，research finds t}lat，the degree of impact on banking sector is related to a series of institutional factors：the

lower凼e quality 0f institutions，山e h培her tlle de铲ee of financial openness；and the more noating the exchange rate system，the

stmnger the b柚king sector’s response to chaIlges in tIle extemaI environment．Moderating e艉ct anaIysis shows that，the lower the

degree of intemal market competition in the banking industry，t11e greater the positive efkct of global liquidity expansion on bank

risk-tak洒g in emerging market countries．

C狮me Inte瑚no船liza廿on of Rm S龇ilize龇Import Pri矗of ClIina?：R魄玳h based∞Exch蛆ge Rate P私s-
thmIIgh Pe璐p删Ve

D口i Ji印i，lg H积Fengze zeng x洳yH(71)
nis p印er builds a tlleoretical modelto￡est t}le relationship between the RMB intemationalization aJld the exchallge rate

p鹳s-through leVel of China’s import price b鹊ed on t11e corIlbined China Customs datab鹊e arId industrial enterpdse database fbm

2008 to 2013．’Ihe resultS show that，fi璐tly，RMB intemationa】j拍tion wiU reduce exchange rate p越s·山rough level of China and

improve出e stability of China’s import price．Secondly，the stabilizing e8bct of RMB intemationalization on impon pdce exists in

the transactioIls of enterprises witll di矗-erent ownership，衄brenttechnology classification and di娲rent re舀onal characteristics．

Lasdy，the characteristics of products and importers锄d exporters in眈de wiu have a moderating e脆ct on chis stabilizing effect．

Specifically，trading谢t}l hig}l·income countries or importing kgll-qudicy products俩Ⅱreduce the stabiIizing e艉ct of RMB inte卜

nationalization on import price．In t王le case 0f laI芎e scale of impon enterprises or fierce competition in山e seⅡer’s market，t}le sta·

biHzing d．fect 0f RMB intemationalization on import price wm be more si印mcant．Promoting RMB intemationalization can e￡fec—

tiVely stabilize China’s import prices aIld reduce the risk of exch龃ge rate nuctuations faced by Chinese enterprises．While China

is actiVely pmmoting the intemationalization 0f t}1e RMB，enterprises should also improve t}1eir negotiating ability in dete订11ining

settlement cun_encv in tl鼍nsactions．

TIle Imp舵t of Time Z叩e Dmr蚰ces蚰Chi蚰’s Sen，ice Expons：EmpiricaI E、，idence from WIOD Da切啪t

砌zo哪洳劢似跏(90)
As a fktor that does not ch肌ge with time，carI time zo∞ddferences in econo商c activities become a source of comparative

advantage for intemational senrice mlde and promote the掣owth of China’s services exports?Based on t}le theoretical mechanism
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of time zone dif绝rences af＆cting senrice expons，this paper examines the actual impact of time zone di雎rences on China’s serv．

jce exp。ns based on a bil砒eral perspectiVe．The research results show that time z。ne di艉rences have a sigrIificant positive impact
on China 7s sen，ice exports，especially when the time zone di￡fbrence is 11 hours．Therefore。time zone diffbrences call become

one of the sources of comparatiVe adVantage for intemational service trade．More。ver，this promotion e￡f色cts have。bvious industry

cross。曲le zone transfer is lower)；in tem$of trading panner hetemgeneity，the export promotion effect of time zone differences is

mainly renected in the trade with middle·inc。me and high-inc。me ec。n。mies．The conclusi。ns are stiU valid心er changing the

measurement indicators of time zone differences and e8timation methods．This paper not only helps us to understand the role of

time zone difkrences in intemational servjce trade fheory，but also provides a reference for China to f0邢ulate seⅣice exports pr0．
motion poIicies in practice．

The Ilnp舵t of Cllina Railway Expre鹪on Total Factor Productivity of Chin鹤e Cities

Z砌馏肋ng啦g Go略E砣P(106)

’Ihe characteristic of connecting Europe and Asia makes China Railway Express has diⅡbrent impacts on China，s economic

grow【h and regional balanced deVelopment from those of domestic railway lines．It is necessary to clarify the relationship between

China Railway Express and total factor productivity of Chinese cities to promote the Belt and Road Initiative．Diff奄rence．in．dif玷卜

ences method has been ad叩ted to empiricaUy test the jmpact and possiMe impact cbanne】s of China Railway Express on total fac．

tor product砷y of Chinese cities．The results show that：China Railway Express has a significant pos胁e effect on total factor pm．
ductiVity of Chinese cities，and the radius of its”hub．and．spoke’’is more than 200 kilometers and less than 300 kilometers．Chi．

na Railway Express has indirec‘positive effect on total facto。productivity throu曲the channels of stimulating creation and open．
ness of clties，whereas has indirect negatiVe e髓ct throu曲the channels of promoting the agdomeration of manufacturing aJld de．

cre踮】ng goVemmenf expendlture．’Ihe impact on ente印rises 0f dif玷rent sizes and posiCions is relacively balanced．Chjna Railwav

Express has more significant impact on small and medium．sized cities，more open cities and middle and westem cities in china．

HoweVer，decrease in subsidies，de．globalization

front to China Railway Express．At present，it is

product market，and optimize the opemtion mode

and goVemments’malignant competition

necessary to improVe the quality of cities

of China Railway Express．

are three unaVoidable challenges con—

openness，expand stable intemational

The I)yn帅ic Update Path of the B邺iness Model of Overseas Industrial Parks Under the Background of the”One BeIt
One Road¨：A Case Study Based on Cllina-Indonesia Economic and Trade Cooperation Zone

死增y扫咖n加坍抛咖胁咒z．II口Dg蛐n凡n劢妇帕m脚嘲(120)
Ahhough the existing industrial park business model has been discussed from the park layout，envimnmental poUution conⅡol

and lIl士rastmcture constI’uction，there is no discussion on the business model of 0verseas Industrial Park fbm the perspective of

Value co。creation of stakeholders，which can not reneet the status of stakeholders in the business strateg)r and marketing of ove卜

seas industrial parks．0n the basis of value co-creation theory and dynamic capability theory，this p印er studies the dynamic re．

newal of business model of China—Indonesia economic and trade cooperation zone and矗nds that，矗I苫tly。 there are two business

models ot real e8tate and urban fhnction in oVerseas industrial parks． Secondy， there are two kinds of business model updating

paths o±oVerseas industrial parks：matching a11d guidjng．This study applies the tbeory of value co．crea“on to the transfo册adon

ot buslness models in oVerseas cooperation zones，which deepens the understanding of the characteristies of dif佟rent business

modeIs in oVerseas cooperation zones and their renewal paths，expands the connotation of value co．creation theory，and has theo—

retical guidance and practical significance on how to design and select suitable business models fbr overseas industrial Darks in

China
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