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No. 8 2020( Serial No. 318) World Economy Studies

Does OFDI Promote Manufacturing Servitization in China?: An Empirical Study Based on the Perspective of Interna—
tional Capacity Cooperation
Nie Fei( 86)

According to the manufacturing servitization index built based on the added value method of global value chain and the inter—
national capacity cooperation index built based on the revealed comparative advantage index we estimate the effect of OFDI on
manufacturing servitization through the mechanism of international capacity cooperation in China with the panel date of bilateral
investment from China to 152 countries during the period 2003 ~2014. Empirical results show: (1) OFDI promotes manufactur—
ing servitization through international capacity cooperation. OFDI mainly raises manufacturing domestic servitization level and has
an uncertain effect on manufacturing foreign servitization. (2) OFDI from China to developed countries belong to OECD organiza—
tion and to BIT countries with tight economic linkage speeds up international capacity cooperation and has a more reasonable pro—
motion on manufacturing servitization. (3) OFDI has a significant promotion effect on the servitization of all manufacturing sec—
tors and has the strongest effect on the capital-intensive manufacturing servitization. (4) OFDI with each motivation realizes the

promotion of servitization and the promotion effect from the technology-seeking OFDI is strongest.

Income Inequality Financial Inclusive and Pro Poor Growth
Zhao Jinchun Fan Conglai( 101)

By constructing a cross—period optimization model with heterogeneous consumers this paper had analyzed the specific mecha—
nism of financial inclusiveness to achieve pro-poor growth by influencing capital growth rate and income inequality. We had also
tested theoretical propositions by using panel data from 142 countries between 1990 and 2017 . The results had shown that the im—
provement of financial inclusiveness had both impact on increasing economic growth and reducing income inequalities. The promo—
tion of financial inclusiveness has a strong role in promoting the accumulation of human capital in low—middle-income countries.
However Enhancing financial inclusiveness has no significant impact on capital accumulation in low — income countries. We had
revealed that improving financial inclusiveness had great significance for China to achieve Pro-poor growth. Therefore developing
inclusive finance relaxing financial market access standards increasing the effective supply of financial services strengthening
the construction of credit system and reducing the information asymmetry between supply and demand of financial resources were

all conducive to fulfilling China’s pro-poor growth.

Research on the Dynamic Spillover Effect of US Fiscal Policy on China’s Real Economy

Wu Anbing Huang Huan Zhang Yanyan( 117)

Based on the SV-TVPFAVAR model this paper empirically analyzes the dynamic spillover effects of US fiscal policy on
China’s real economy from the perspective of total volume and subdivision. The results show that: (1) Under the fixed exchange
rate system the expansion of fiscal expenditure or fiscal revenue in the United States mainly has a positive effect on China’s real
economy through interest rate channels. With the reform of the RMB exchange rate system China’s current account is subject to
exchange rate channels. The damage has an enhanced negative spillover effect on the real economy. During the economic depres—
sion the multiplier effect of the US fiscal policy and its spillover effect on China’s real economy are stronger. (2) The United
States” fiscal deficit before 2005 has a positive spillover effect on China’s physical investment physical consumption and price
level and has had an enhanced positive stimulus effect on real investment and real output in China after 2005. effect. (3) The
Trump administration reduced the fiscal deficit rate by 1% in the short term causing a reduction of China’s real investment by
0.0244% . In the medium and long term China’s real output will decrease by about 0.01% A 1% decrease in transfer pay—
ments would cause a 0.0218% decrease in real investment and 0. 0249% decrease in real consumption. Each 1% reduction in

corporate income tax or production and import tax will boom the real investment by 0.015% to 0.03% .
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