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China’s Outward FDI Efficiency Estimation and Its Financial Influencing Factors

Gu Xuesong', Zhang Qun®, An Xiaoran'
(1. School of Economics and Management, Beijing Forestry University, Beijing 100083, China;
2. Agricultural Bank of China, Beijing 100005, China)

Abstract: The efficiency of outward direct investment(ODI) and its financial impacting factors are examined in the context of China’s
rapid and controversial growth of ODI. In theory, it proposes the principal to measure ODI efficiency from the input-output perspective,
and reveals the mechanism of financial market’s scale and structure impacting ODI efficiency. In empirical research, it uses China’s
provincial date during 2003—2015 to calculate the efficiency and tests the impacting factors. The empirical results show as follows.
First, China’ s ODI efficiency is increasing, and the difference among areas is big but narrowing. Second, the expansion and
development of financial market positive impact ODI efficiency, while the structure of financial market characterized by excessive
savings and indirect financing negative impact ODI efficiency. Third, the significant impact of financial factors on ODI efficiency is
robust.

Keywords : outward direct investment(ODI) ; stochastic frontier analysis(SFA) ; investment efficiency
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The Use-Energy-Right Transaction System and Green Innovation :

Evidence from Chinese Industrial Enterprises

Shen Lu', Chen Sumei®
(1. School of Management, Fujian Agriculture and Forestry University, Fuzhou 350002, China;
2. Institute of Industrial Economics of CASS, Beijing 100044, China)

Abstract: With China’s economy entering the new normal, how to make reasonable and effective environmental policies to promote
green innovation has become a major problem to be urgently solved in the process of building a high-quality modern economic system.
While the Use-Energy-Right transaction system is an important institutional innovation, there is little research on whether it can induce
the green innovation of enterprises. In this paper, the trial of Use-Energy-Right transaction in 2017 is used as a quasi-natural
experiment, and A-share listed industrial enterprises in 2015—2018 are selected as samples, and the dual difference method is
employed to empirically test the impact of the Use-Energy-Right transaction system on green innovation of enterprises. It is found that it
has significantly induced the green invention patent innovation of enterprises in the pilot areas, rather than the green utility model
patent innovation. Further test shows that its induced effect is stronger in the non-state-owned enterprises, or the enterprises with high
migration costs or low financing constraints. This conclusion means that while establishing a national unified Use-Energy-Right
transaction market, it is necessary to further accurately position the nature of energy use enterprises and make differentiated
corresponding policies.

Keywords: the Use-Energy-Right transaction system; Porter hypothesis; green innovation; differences-in-differences
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