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o ( resource-shifting)
o ( crowding-out effect)
o Givord et al. °
o Ruane and Sutherland 7 . Lawless *
9-40
. GDP 1142
( SPOSEZ intensity of SEZ of other cities in the same province) i
( SPNSEZ intensity of SEZ of neighbor cities in the same province) i
o SPOSEZ ~ SPNSEZ
tensity of SEZ of neighbor cities in the other provinces) i
o SPNSEZ  SONSEZ
2000—2006

( SONSEZ in-
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(3.112)
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”»

2000—2007 ( (2006
) Do NN
2000—2006 o
SPOSEZ SPOSEZ, = i i / i i
o SPNSEZ SPNSEZ, = i
/ i
SONSEZ SONSEZ, = i / i

o

. .14
Levinsohn and Petrin

N ° (3)
(InOUTPUT) .

(1) ( AGE) .
o (2) ( SIZE) .
( FINANCE) .,
SHARE) .
()
1
( SPOSEZ) . ( SPNSEZ)
0.969% .2.363% 0.736% .
(4.164)
(4.471) .

( InTFPLP) .

- (2) ( EXPSHARE) .
( II’IREV) o
o (5)
. (6) ( InNOP) .,
o (3) (InKL)
o (4)
. (5) ( STATE-
( SONSEZ)
1%
(3.715)



(1) (2) (3) (4) (5) (6)
InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP
SPOSEZ -0.001 07 -0.002 60™
° (0.419) (0.044)
SPNSEZ —0.003 52 -0.005 66
(0.002) (0.000)
SONSEZ —-0.001 55** -0.001 64 **
(0.007) (0. 044)
AGE —0.000 044 5-0.000 044 4 —0.000 033 7
(0.018) (0.018) (0.114)
SIZE 0.291** 0.291 ™ 0.286**
(0.000) (0.000) (0.000)
. InKL 0.047 9™ 0.048 0 0.039 4™
() (0.000) (0.000) (0.000)
FINANCE 0.000 262 0.000 262 0.000 410
(0.549) (0.550) (0.361)
STATESHARE —-0.084 9™ —~0.084 4™ -0.085 9™
(0.000) (0.000) (0.000)
yes yes yes yes yes yes
yes yes yes yes yes yes
yes yeS yes yeS yes yeS
n 306 792 306 792 159 395 306 792 306 792 157 741
i ~178864.1 -178858.6 -95931.4 —167012.2 —166998.5 -89 450.3
ook | %k * 1% 5%  10%
Jenkins °
( hazard rate) ( exponential hazard model)
o ( accelerated failure time model AFT )
( proportional hazard model PH )
COX
N COX
AFT Int, = BX + 8¢ t; L X
1) & F 0
Ztixe(_BX) = %, PN | ; LY <
o failure =1 Sfailure = 0 o
430 694 149 621 o
2 AFT (1) (3) .
o (4) (6)
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() 2
(1) (2) (3) (4) (5) (6)
exponential exponential exponential exponential exponential exponential
SPOSEZ ~ -1.206™ -1.089
(0.000) (0.000)
SPNSEZ -0.827 % —-0.743 %
(0.000) (0.000)
SONSEZ -0.270 -0.219%*
(0.000) (0.000)
CV yes yes yes no no no
16 n 926 589 926 589 489 446 1 018 000 1 018 000 540 903
I -165899.0 -168 043.7 -97 258.7 -209 360.2 -211674.2 -124102.9
Yook ok X 1% 5% 10%
TFPOLS. ’
TFPFE  OP TFPOP InTFPOLS.InTFPFE
InTFPOP 3, .
3
(1) (2) (3) (4) (5) (6) (7) (8) (9)
InTFPOLS  InTFPOLS  InTFPOLS  InTFPFE InTFPFE InTFPFE InTFPOP InTFPOP InTFPOP
SPOSEZ  -0.016 4™ —-0.010 4™ -0.013 17
(0.000) (0.000) (0.000)
SPNSEZ -0.010 5 —0.006 40 ** —0.008 04
(0.000) (0.000) (0.000)
SONSEZ -0.001 79 —-0.001 46 —-0.001 587
(0.000) (0.000) (0.000)
CV yes yes yes yes yes yes yes yes yes
n 295 649 295 649 151 474 299 856 299 856 154 015 259 703 259 703 126 919
I -88093.6 -88156.1 -47379.4 2111.4 2 059.5 -2007.1 -60618.1 -60662.4 -28397.5
Kk KkF 1% 5% 10% . CV
4
4
(1) EXPSHARE (2) EXPSHARE (3) EXPSHARE (4) EXPSHARE (5) EXPSHARE (6) EXPSHARE
SPOSEZ  -0.000 644" -0.000 653"
° (0.082) (0.080)
SPNSEZ -0.000 6127 -0.000 655 ™
(0.048) (0.036)
SONSEZ -0.000 340 ™ -0.000 374 ™
. (0.011) (0.006)
CV yes yes yes yes yes yes
n 310 704 310 704 310 704 307 268 307 268 157 989
I 215 992.5 215993.1 134 695.3 213 348.8 213 349.6 132 785.1
ok Kk F 1% 5% 10%
. GV N N o



( InNOP)
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(1)

(2)

(3)

(4) (5) (6)

InOUTPUT InOUTPUT InOUTPUT InREV InREV InREV
SPOSEZ -0.006 18 ** -0.000 836
(0.000) (0.000)
SPNSEZ -0.008 17 -0.004 72
(0.000) (0.000)
SONSEZ -0.002 34 -0.001 93
(0.000) (0.498)
CV yes yes yes yes yes yes
n 307 266 307 266 157 987 307 280 307 284 158 017
| -179876.3 -179857.8 -94369.7 -179259.2 -179 249.1 -95875.0
E NS 1% 5% 10%
. CV N N
- (4) (0)
6
(1) (2) (3) (4) (5) (6)
InNOP InNOP InNOP InWAGE InWAGE InWAGE
SPOSEZ  -0.001 01 -0.005 18 ™
(0.913) (0.000)
SPNSEZ -0.003 93 -0.007 98 **
(0.614) (0.000)
SONSEZ -0.002 59 -0.001 37
(0.500) (0.004)
CV yes yes yes yes yes yes
n 28 620 28 620 14 621 307 096 307 096 157 960
| -31723.7 -31723.7 -15786.0 -128 025.3 -127 996. 1 -65876.3
E NS 1% 5%  10%
. CV N N
? 6
( InWAGE) .
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OECD ( hightech) .
( midtech) (lowtech) o 7 o
7
hightech midtech lowtech
InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP
SPOSEZ 0.013 6™ -0.000 1 —-0.015 4™
(0.005) (0.934) (0.000)
SPNSEZ 0.005 8 -0.003 9** -0.014 4™
(0.149) (0.010) (0.002)
SONSEZ 0.006 77 -0.001 6™ -0.002 8™
(0.005) (0.046) (0.001)
CV yes yes yes yes yes yes yes yes yes
n 25 773 25773 25 773 148 244 148 244 76 449 132 775 132 775 70 160
I —11 906 -11910 -5397 -76 007 -76 003 —-40 818 —-70 083 -70 073 -39 348
Kk Kk F 1% 5% 10% . CV
NN o 8
8
east central west
InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP
SPOSEZ  0.026 6** -0.021 % 0.081**
(0.000) (0.000) (0.000)
SPNSEZ 0.012 6™* -0.010 5 -0.002 9
(0.000) (0.000) (0.706)
SONSEZ -0.001 -0.028 3% 0.008 53
(0.119) (0.000) (0.000)
CvV yes yes yes yes yes yes yes yes yes
n 213 940 213 940 98 925 49 491 49 491 34 381 43 361 43 361 24 435
I - 106 337 -106 437 -49 614 -30 806 -30 821 -21529 -27 447 —27 478 -16 773
Kk Kk F 1% 5% 10% . GV

o



222 1346 .
9
InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP
SPOSEZ  -0.018 5™ -0.002 29"
(0.013) (0.093)
SPNSEZ -0.029 5 -0.004 15™*
(0.000) (0.000)
SONSEZ -0.013 87 -0.001 06"
(0.000) (0.090)
CV yes yes yes yes yes yes
n 306 792 306 792 157 741 306 792 306 792 157 741
I -167 011.0 —166 984.2 -89 433.9 -167 013.0 -167 007.1 -89 453.8
ok | Hk F 1% 5% 10%
. CV N N
N 1%
1.343% .2.949% 1.617% -
N 1%
0.688% +1.331% 0.106%
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2004 o
10 10
2000—2003 2004—2007
InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP InTFPLP
SPOSEZ  -0.0103 ~0.005 59
° (0.241) (0.000)
2000—2003 SPNSEZ ~0.004 46 ~0.008 83**
. (0.254) (0.000)
SONSEZ ~0.001 65 ~0.002 20
(0.273) (0.002)
(% yes yes yes yes yes yes
n 131 899 131 899 67 892 174 893 174 893 89 849
1 -9535.6 -9535.6 -6206.4  -55186.0 -55153.5 -31327.6
ok L Yok X 1% 5% 10%
. CV N N
. 2004—2007 S
? A
1% 2.33% \4.14% 1.16% -
2000—2007 °

2000—2003 2004—2007  (
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Can Side-by-side Managers Do Better?

A Theoretical and Empirical Study Based on Chinese Fund Industry

JIA Junsheng' LIN Shu' YAO Peiyi’
(1. Business School Nanjing University Nanjing 210093 China;
2. School of Economics Fudan University Shanghai 200433  China)

Abstract: Based on the theoretical analysis of the effect of fund managers” behavior on fund performance this paper de—
scribes the behavior of fund managers with risk aversion quadratic utility function and risk neutral linear utility function. The
result of model derivations shows that side-by-side fund managers will pour most or all energy into the management of open—
end funds and ignore the management of closed-end funds and the side-by-side open-end fund managers have better perform—
ance than the full4ime open-end fund managers. The result of the model is partly verified by empirical data that is there is
not enough evidence to show that the performance of close-end funds in side-by-side management is worse than the perform—
ance of close-end funds in full-time management. The performance of open-end funds managed by side-by-side management is
better than that of the open-end funds by full4ime management. The conclusions of this paper have important reference signif—
icance for the personnel allocation of fund companies the fund selection of investors and so on.

Key words: fund manager; side-by-side manager; performance; open-end fund; close-end fund

( 36 )
Special Economic Zones and Firm Growth in Neighboring Cities:

Spillover Effect or Crowding out Effect

BAO Qun TANG Shi
( School of Economics Nankai University Tianjin 300071 China)

Abstract: As an important institutional innovation in the process of economic development Special Economic Zones
( SEZ) play an important role in promoting the development of the neighboring cities. Through matching the micro-enterprise
data and SEZs data at the citydevel during 2000—2007 we establish three types of SEZ spillover indicators based on both the
political closeness and geographic closeness. The research shows that SEZs dont promote the firm growth in the neighboring
cities as expected but has crowding-eut effect on firms” productivity survival time export and sales. This crowding-out
effect passes robustness tests under various situations like considering various SEZs” level ( national or provincial level)
firms” ownership geographic location and time trend. This paper shows that excessive competition among SEZs leads to the
suppression of firm development in neighboring cities.

Key words: Special Economic Zones; radiation effect; geographic distance; excessive development; firm growth



