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InY, = {InK, InL, E,/Y, Inl, 1) (2)

(1): o
Y, =K, L, E,/Y, I,) (1) Moran’s 1 Getis & Ords G
Y, K, ( 2)
L, E,/Y,
I, o
lo o (2)
. . InY, =u;, + ;InK;, + a,InL;, + o5( E,/Y,) + oyt
+ aslnl, + g, (3)
o (1)
2
1/G E(1) / E(G) SD( 1) / SD( G) z P - value
Moran’s 1 0.18 ~0.03 0.11 1.93 0.05
Getis & Ord’s G 0.15 0.15 0.00 1.66 0.10
Hausman o
P w 12.12 P 0.0165 o
o o 3
(
) o
o 3 (LR) ( Robust)
(GC/Y) .
Hansen B. E. * (4) F 13.01 5.00
. P - value 0.00 0.02
( bootstrap) * LR (90%) 2.81 2.69
o (95%) 3.97 3.74
LR(y) = (S(y) -S(v)) /o’ (4) (99%) 6.84 6.43
Y e ° 7.80 1.14 7.80
(3) o : hootstrap 10000
° (3) :
( 2 95% o + 60,InK, + 6,InL, + 6,(E,/Y,) + 6,0 +
=) ’ Bilnl, + s, GC,/Y, < 1.1412;
=l i + 6,InK, + 6,InL, + 6,( E,/Y,) + 6,0 +
12 InY, =
10 Bolnl, + &, 1.1412 < GC,/Y, < 7.8031;
8 ‘ E@- + 0,InK, + 6L, + 0,( E,/Y,) + 6,1 +
: LB,Inl, + &, GC,/Y, > 7.8031;
2 (5)
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5 ( Robust) °
( Robust) t P
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nancial tools based on project value curve in connection with the two basic investment forms: pure claim and
pure equity.

Key words: Valuation Adjustment Agreement; Convertible Securities; Risk Investment; Boundary Condi-
tion of Selection; Application Tactics

The Industrial Growth and Prediction under the Background of Green
Credit and Energy Saving and Emission Reduction

XIU Jing' ** LIU Hai-ying' > ZANG Xiao-giang*
(1. School of Business Jilin University Changchun 130012 China;
2. Centre for Quantitative Economics Jilin University Changchun 130012  China;
3. School of Economics and Management Yanbian University Yanji 133002 China;
4. Information Center Yanbian University Yanji 133002 China)

Abstract: Firstly this paper builds the nonlinear panel threshold model on industrial growth under the
background of green credit and energy saving and emission reduction. The research finds that: the current reg—
ulatory measure on green credit are conductive for industrial growth when energy is saved and emission is re—
duced which is in line with Potter hypothesis but the elasticity of proportional rise is reduced. Secondly this
paper predicts the route of Chinese industrial growth till 2020. The results show that: under the current macro—
conditions the rapid fall of the industry is “new normality”. Finally this paper raises the policy suggestions
that finance should further support industrial growth when energy is saved and emission is reduced.

Key words: Green Credit; Energy Saving and Emission Reduction; Industrial Growth; Panel Threshold;
Grey Prediction

The Effects of Environmental Rules and Regulations on Chinese
Enterprises” Productivity Distribution

WANG Jie' SUN Xue-min® °
(1. School of Economics Nankai University Tianjin 300071 China;
2. School of Business Zhengzhou University Zhengzhou 450001 China;

3. Development Strategy Research Center for Modern Industry and Enterprises Zhengzhou University Zheng—
zhou 450001 China)

Abstract: This paper takes the data on Chinese manufacturing enterprises from 1999 to 2007 as a sample
analyzes the mechanism of the effects of the rules and regulations on enterprises” productivity distribution
measures production dispersion by using productivity decomposition method and tests the effects of rules and
regulation on productivity distribution. The research results finds that the rules and regulations on environment
can significantly affect production distribution and raising the strength of the rules and regulations on environ—
ment can reduce production dispersion. The estimate results based on instrumental variable method are still ro—
bust. The estimate results got by distinguishing the difference in industrial pollution strength regional econom—
ic development levels and the nature of enterprises” ownership prove that the rules and regulations on environ—
ment have efficiently reduced the production dispersion of heavily polluted and moderately polluted industries.
But they play an inverse role in the productivity of slightly polluted industries; whether in the developed east
region or in the underdeveloped middle and west region raising the level of rules and regulations on environ—
ment is beneficial for improving productivity diversification phenomenon; in comparison with state-owned enter—
prises and foreign funded enterprises the rules and regulations on environment can reduce the productivity dis—
persion of private enterprises more efficiently. The results of counterfactual simulation analysis show that the
effects of the rules and regulations on environment are not only significant statistically but also have obvious e—
conomic significance. Therefore raising the strength of the rules and regulations on environment moderately
can not only protect environment but also can improve productivity dispersion state and promote the virtuous
cycle of ecological environment and economic environment.

Key words: Rules and Regulations on Environmental; Productivity Dispersion; Resource Allocation;
Counterfactual Simulation
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