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4 VAR(3) —

@DPGIH | OLR. TH| FOODR. TH CPl FFR R REER. TH FEXA. TH M2
1 0.00 0.12 8.32 36. 22 55.34 0.00 0.00 0.00 0.00 0.00
2 0.01 1.97 8.26 44.34 39.79 1.20 0.77 0.06 1.92 1.69
3 0.01 1.93 5.80 52. 68 31.01 0.83 1.40 0.10 2.03 4.22
4 0.01 3.48 5.98 51.70 22.93 1.69 1.37 7.10 1.50 4.24
8 0.01 15.19 9.41 20.28 11.67 2.4 0.97 18.14 0.96 11.85
12 0.01 20.41 8.62 24.44 11. 35 3.38 1.24 18. 46 1.48 10.63
16 0.01 24.35 8.73 21.11 9.80 5.67 1.33 16. 08 374 9.20
20 0.01 32.03 9.12 17.57 8.08 5.31 2.32 13.82 324 8.50
24 0.01 34.42 9.10 17.42 7.40 4.69 2.57 13.03 3.08 8.30
28 0.01 36.63 8.45 17.32 7.10 4.45 2.82 12.19 3.27 7.78
32 0.02 38.41 7.85 17. 41 6. 60 4.20 3.46 11. 47 327 7.33
40 0.02 39.68 7.36 17.73 6.15 4.05 4.38 10.51 31 7.02
48 0.02 39.17 7.53 18.04 5.93 4.29 4.83 10.42 3.06 6.74
Cholesky Ordering: GDPGTH ,OILR. TH, FOODR. TH,CPI, FED ,R, REER. TH ,FEXA. TH, M2. TH
: : )
VAR
CPI
@DP CPI( ) , ( )
: : : (
) , :
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1% 5% 10%
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0 830. 58 NA 2.87e27 - 35.57 -35.22 - 35.44
1 1245.55 580. 97 2.80e'32 - 47.17 - 43.69" - 45.85
2 1344. 06 120. 63 1.91e32 - 47.88 - 41.28 - 45.37
3 1478. 51 115.24° 5.9%e33° - 50.06° - 40.33 - 46.37°
LR: LR (5% )
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HQ:
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Technology Spillover Hfects by Undertaking International
Software Outsourcing in China

Liu Shagjian
(Policy Research Bureau of Beijing Municipa. Qvernr=:-1

Abgract : This article focuses on the techrology sillover dfects ny undertakiny imerrauuna Sftware outurcing projects in
China. The author argues China can inprove the inmoviion ceoability of loca enterprises through techrology spillover effects
brought by undertaking international sftv.a e L' raing projects. ‘the article argues thet techrology oillovers are largely through
the denondration dfectsof 1,udnator Is. 1! saide suggedsthe Chinese government keep up the openingup policy for Chind
s gftware indugry , introduce a' cree e condtions for multingtionals to set up highlevd sftware R&D centers in China and to
Pur their exchanges and cooperation with locd universties, inditutes and oftware enterprises. And the Chinese government
should d render support to locd Dftware enterprisesin undertaking internationa software outsourci ng projects  they can get into
oontact , introduce and absorb advanced oftware techrologes to boog their innovative capability in sftware.

Key Wor ds:Undertaking; Internationd Siftware Outourcing; Techrology Spillovers

JBL Classfication: G320 ,G340 ,&390
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External Shocks and China’ s Inflation

Research Goup of China’ s Gowth and Macroecoromic Sahility
(Ingitute of Ecoromics ,CAS9

Abgract:Our paper firdly fuly examines the dylized facts of the trandation of gobda liquidity , trangmisson o internaiond
comnodity price, the contractionary efectsof RVB gppreciation , and the factor price digortion enhanced by the externad shocks,
and then uses the extengon o Phillips Curve and VAR nmodd to ted the impacts of externd shocks on domedic irflation. The
regresson reaults indicate that : in the short run, world food price is the main reason for domedtic irflation; the irfluence of world
ail price on irflaion will take dfect in the mediarrto-long run; the RVMB gppreciation is contractionary through a rdatively long
time; world interes rate has certain inpact on domedic price; and the trandation of dobd liquidity has no sgnificant dfectson
domedic price due mainly to the successul derilization. In sum, @Pis dill the root cause of irflation and the externd shocks are
jug part of the reans. Therefore, keeping the moderate rather than excessvely fas gronth rate, adjuding the digorted fact price
in order to control the invegment demand , incread ng the flexihility of exchange rate regme for the independent nonetary policy as
thefirg line of ddfense againg externd shockswould be the fundamentds to curb irflation.

Key Words: Bternd Socks; Irflation; Phillips Curve; VAR Modd
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