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[(# E] LERANEABERERZ RN, FEREF R0 R ERSDE EAFH “BREEMRE,
ERFEREEFEVHEFUAAELRER Y FERRE AN BENRRL S . AXEHTRIFER Y
FlHFHELHE “FRIIZAFH” ANMRERKBEEZRNFT A, EXBEERANFHERNELEL
HlE N By A+ F kA Ak B FHOKE, HE WIPO Bl & F| 4 K (IPC) S4B LD, Al “BEIR—1T” BEEH
BEET U HFARLERTI KA AR ARLIREEFRE G TALERMART B A
FHEERR FIHEFHELRARFLREEMRGALBREERRERZRMT “F KT BAIF"RAL,
B — BN Z B LRGN TGRS F L —FATLH, THHEARELTELWEF
K BAET” B, = B F U UE TR EIEA T EX TR B BN, AR
RMBIFRRZAAARRET LB FUREQAFTATEE LA EEIANTRERKBRERZ RPN EEERAR
HTHBORE T,

[x®A] ERFRK FL#HFh HEERE FR7l26H

AR RGA R E M TE RN H & RS “REmREER” KHEERIERIRE. 2022445 A1
H, 23~ e i () 5 S E IR Z R 1 g et SRR A B e . S R AR AR bR ik
AR A . AR RSN SR o R AT AT, 75 R e R HES R BRI 1) “ B R e s Mg sr
A ERPARL A R R E W B Y Er e R AR R E A AR R CERRERR T — 2
AW S L P R SR A 34, R P B AR A e R R

Ho—, “HRIARE" AT &R T, B N 7 RS o E R m @ R R 3 . “fkbizh” fl “H
AHES)” ZCPHT I EAREE (Von Hippel, 1988). “FFRHu3) 7 idi AN 75 3K AZ F2 1A A b KT o 35 )
AR I E 7 RIFTHIT71 (Schmookler,1966) X —GIHTER MR N “ T K31 EAIH” (Foellmi Al
Zweimiiller, 2006) . “HARHES] 7 {5 d ) 5 8 1) B 2 B2 BORHES, B2 H R AR veE 1 a1 it
(Dosi,1982) ¢ X RHT TR 5, — A 2, R HITHAR RN 70K 5 Ak [ R A S 7K
PARERR ZEHE . X EME IR AIRAR R “HORHES)” QAN G K E X IHARA LR . HohE
B, METFRA BN “RIET 7 FAR AL E ER 20 7= b A AN A LA AR A v 8, 1T 32 B B A T AR
AR CGRIEZR,2021). F BN EAE EERKE (nSEED Rk R IR FEg “esRER
SN SR R AL . X R T R 5K Ut SR 4 5 ] R AR R - m] R R ) R
Mo B B “ TR GIEAH 7 @AW E LN . KRESCIIESS T 7% KR 51 B HLE| )45 2% (Acemoglu
1 Linn,2004; Fabrizio 1 Thomas,2012). A A FEH “ ARIFPUE” & 24 uitt AHRAR J i i) B2 Y 258, 4
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Al AR ] A7 SR AT 1 R SRR 55, M A8 43 e A K I AR - 75 SR AE A ML 38 36 3l 40 o TR
HEMEH . REREFAAEREEREE e T T RN s2m (B3, 7K 4,2018;
BREEEESE2021) (U 78 3 R A R B A K E A L TR SRAT QB AR, U588 = 18 2 3L 3L i B IR Al R A
17 2B I BUR S e

Ho i E R SRR E R R A A “EFREE RS T R e KR . B A5 IR
NEIP ARG VTN SR A BRTE S0 8 () B ) & O R BB M B L R R . P A R B P & 0F
R JRE I 2 B b R P S BB S A B AT (BB E A5 R R (2022 4F)) ,2021 AFEHE L
IR B 37.2 FALTC, SR FA T 81.7%, 15 GDP FLEL N 32.5%. )31 A 4510 76 4 [ o 2% 2 4= i B4k
TAES W i, “ EHES BB X G B R R ITBOR . B0 REHER 7. Pl B A Rz ek
AT AV ZH R SR AR LB B X BRI AR P AR L T R A MO . E O R T b B R R B
I hnagE AL ERG S . SR RERAR . SR AL S 2R TA SR AR T AR GBUR 5248,2021)
AN A2 IR T =k 5 X 3k 37 e 7 AR Bl s e G RRSE,2019) . et bR A AW 5 7 71k
S BT IR P CEATL A, a0 S B R A A A (2022) $RHRFE S A b ) ¢ ZonE 2] NIRRT T Al
BIEFGRG Me S (2022) AR G AL I B05E R0 AN ET R sE (R GET . S A e
B A R R 40 B 7 B A A A e Ll 18 R O AL 2 B R IR N 5 ) B

R 20 A [ g 5t S A i [ P 3 P AR 3 BB A T 8 R R R [ P R SR 5| S ) E
PESR T = b B A K 2 55 R S BT A B A TBOR . A3 5N o H G 51 R I i) Pl B A S
FOR RE3E T Py 75 SRS QE 0 51 BUKN 2 H BT v AR A G5 2 SCHkI S OX — E BT A, (A M RS
(2018) /D2 7T MBI BEAN A AR — F @ T EARE B DT . v & IR 50, 9 B B8 i) K
s ALY R P T R [FR A BELS U 25 HA 1 SO E A LS Aok ™ SR AR SO A ) A v s ot L 1) [
e V| % & S TSN 7/vE 2 - WA [ R 1 1 S 7 Tl 4 6 NS ¥ o A B B 29 A W B g NS £ 1B 2 7
TUERATREAE T (1) AHTEEA R THFAEF ST, AR B E s Bt « %Kk 5806
7 I T e sk A e T 8t ) e A, AN BRI R SR AR 40 T P B AR TR B L (2) ARSCER
F P B AT AR TR SR 5| S0 ) Bh A 4R R A% R 0 25 RS T R R I R T 3 ) B R A e I 3
PERFAE, AHERE 7 “FER T B0 7 2 3Rt e e v B X i At o ey 4 B N 7 SRAOL 3T B4
558 ] A A PRI P B (AL (1 IS o R B o

= BRothSMRER

BH A B F AR R T %4E (Schumpeter,1939) . G135 (A5 J& M v 58 1 75 SR AZ 9K S G137 ) e et [A]
5, M P B E A BLRZ 500 T 75 SR G A E

(=) TR MBS AL TRV M

MR “FRbrsh” B, # R EE@EE RIS EW A . —&ET IR . BRI AR RE
a3 P R RS B e B 0TI A 25, A 0T SRR ASE (10 19 0 A2 15 5 A ol 3G 0 B R HR N ) B A 80 b
(Acemoglu Al Linn,2004) . — 25T iy R s 56 5 308 . 37 75 R 3G 2= 51 & Al £ i DL K&
P SRR R 0, TN R T 35 5 4 SR B B T S s itk — R E BB (Desmet F Parente,2010).

[, AR 4 75 SR R A e 7 AR TR 5 S0 3 A RE R I . “ FR R 51 EEH 7 B0 5 T A R B8
520 (Foellmi 1 Zweimiiller,2006) . £2357KF- P75 3CAk H BRI SERHAIE T BOA ) B 58 75 SR 1 = o e,
T SR AR AR 5 A [F] T 37 B0 75 SRARFAEHE BT 7= S BRSBTS R BIAS [F) 1T 3% 7 SR g 71 IS FE,
] A0 A M A5 S b 77 32 75 SROBEAT G138 T I 12 22 PR, T S Aol B8 25 5 R0 S ol P AR o 5 R b 8 DA R ST A
1] 52 R A P AR A AR b A MV ARHE I 3 75 SR 2 AT B B A WAEDL S (Adner 1 Levintha,2001) , T f§143 A [F]
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] SR 5 ARAR I A AS [R], A G158 S I 25 (P AR+ AURAE (Fabrizio A1 Thomas,2012). WIEIEIEREIRZEA A
BIE R BRTR . (NANOD TEFZNN AN A B 1) 55 F P A 1 75 SR ARRAE, H AN 28 A e A 1 P ML
PRI 5 e, P B A% G S 2 4B 5 | S0 R 5 SR Al 17 DR Rt e WO ek AL PR R e R 5

KA R BN HRFR LA 7 — N EE R R T “OERME” TR AR 75 SRENUR I 7838 X i
b B R FFR,IX — RINVFR PR _E RS 7 4SO ikes . HUERARFAE . W9 I, 1518 KRG AIBUR H L
— RN ZRIARAE R (Adams 55,2013) . 77 SRATHAA AL 5V 9% 38 X0 5 sn eI (8] i, 0. RS
A2 P S5 T O 75 SR B R IR SR P AU eSS T T (Wang,2011) . BT R AHHsR A+ 2
BN IR AR ANTEAR T304k il B 5 MR AE 2 rh, P9 A S AR 5 457, DR T 3t — 2P At 7 AR 75 SR AT )
GEME (FEMS. Z59,2017)0 BT A AV ARN T4 il AR 048 A 55 SRR 7 TH B A AR . DL
GRS RIIG AR S (Porter, 1990). PRIk, BEAELEFFFBUR A Al G 3 A A e S o 7 A 4 55 = iy R [ 41
T3k (Fabrizio A1 Thomas,2012). Hib#2 B 1.

Bt 1 BT AR Al B R 5 0 1 A 75 SR R 8B 75 SR AR P E A 35 R AE S B IO T,
AR T RATY AR 51 BT ) EE YRR

(2 Pl F T AL TE K BB FTAT5E R

AT RG] B RH R R R A AR P TR R TR SR AT QR S AR . e B R K
Bl ~rHE. XPEE, N LRSI —REBHEAREAG A, B8, SEMEIEEZ IR
5 sus i iR (Vial,2021) X — i FE 206 75 5K 51 300087 2808 7= A PR Z 52 o

— 5L PR BT AR U] R AR AR AR T SR, S 5 VT I, T SR SR 51 SR
BN A PR AR T BRAT A AR RE RS . BT BORAE VIS S S A IR R A AR
WE AT R & T3S 55 e 5 0 R R, R B F VS SR SR 10147 9 [ B0 2E T B A X el
W T AN [FIYH 238 T 7 SRARFE S LB (R PR PNVEAR,2022) 0 H R B AL A Ao AT R RS HE A
W RE AN R WRAT A EER RS AR ARRAS . SRt 2 PR Hh SR E = & T 3 5
IR, AV BEAE HESEAR T 20 2R AMEAGTE SRV BI B R B P SR S Hr . IR B A I B R il SR it
TREEULID . B HBORBRAR T 78 P8 Ak B A @ i BSAS, g Rtk A7 51878 KRGS KB
AL E ] BN AT RE, BA K Tl BRI SF 06 b R il LRI 9% 38 A WG B2 BRI T IS HEVT AT 75
SRIBELARE FT o KEHEDT T F AR 75 45 0 Bl PR AR B 2 B XURS: 5 A4 75 2K 5 S0 3 2% R

=7 LM B A BT AP AR G ER 1 75 SR AR P R B R KR B I A 7 SR 5 BRI AN . IR
) v FEE 17 S A () R e 75 SR SR 2 i L B 3 R I B (Von Hiippel, 1988 ) o 11 77 M £ - A 38 ik e A8 £l 1)
AT R AR T 1% G A b To ik R4 Fao b 75 SR KR I R 53,330 — 25 0K 7 A+ 75 SR 7E 4k A
B EIER . B S R R B S IR AR T b TR AR R . T AR
BET T RER B 5 A A R R A IR . R B BT R Al 2 2R A SR AR 2L AR
PRI T RR i 4 2300 TR A 38 I AT R Al 5 9 9 A T R 22 (R T Al o) B SR AR AESRE (5
. HAT,2022) 0 PR B AR OR B T AR BRIV 9 S 50T R A R AT T R R S S
ANV IR ZN S T A G s XA BT Al s 08 18 B 75 2 A 28 BA PR 75 SR i (3R 45,2018) .
FH 1, B2 R 2

Bt 2: P A IE I BRI R VT EC AN R R S iR R A A 1 75 SR 51 B BT R

(=) Pl F SRR I BB R G

PR E AT P 3 5 A PR RO 2R T AE R A 9% 2 TR SR BAR R 75 SR S L B 7R i 2 A
Horp AR 8 )R JEE AR 1 75 SR 5 AL A R 1 B L AN R T3 26 A T P B A« 7kl
EV Qe TR T e 2 YR N TS
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Ho— FEBH R A DO “ R R IIE 0087 i EE A R B smtl “ /R 51 ek R
IR o S 75 KA M QI Hr o SR A ARAS DR 20 51 2 BT 1075 17 (B BE Rt RS E ) B2 Al 3 SR i
BB A BUHTHU AT ATE (Di Stefano 55, 2012) . JEANRHE AE /1R IAEXS QT JF L IR BE ST IR, QU Fnd 72
LA I GBER AR R “FnELr AR 2 M ARFEAS + 5 SREEAT AUFT B e Ak F o IO R SR I 57
PEGRE 1A 755K 51 EATH ISR P LE AN R] B 5K 2 18] 1 22 57 4, A M B Atk RS e 70 A5 A2, it xE DURR AR 57252
PEAS 75 SR SGEBARMG o P VAU BAE 1V 2% 5 283 2 1) B FE RS (H 2 AL AR T 2 7 R Al
TOVEA R0 IR L TR SR I, 75 3K 51 BRIE LI TeiE eI, P e B A A “ R 51 B0 7 7 AR BHERL
7

HZAFET A NP BT« F R 51 SH 7 AR RERN A o AR T k8T
5T W R 22 5 AR AR T 3 R T B3 XS, RFSHE B AL 8 s A S, T 37 A Ak 5, Al B (1 Ty 42
AN, BUHTEh A . FIRE, AT TPl B et “ fa k51 Sess” rIfedt i AR ik
gt T Al By e s 70 B A R R LB g A E T IR B SE 7 R SEELIE R ULAC . 527 B
BRI SR 75 SR S BRI o A R AS AL AT 37 A 41058 T 37 TR A, 22 i b o 7 i ) e i
RO T s FL T 3700 300, XE CAHE Y G387 s RIS, R T 370 AT M B 22t A e B b N Al /b 5540 1 Al
QUFNE 775 I BARBAAE T 37 7 A B A e R B 1 A P M e A xt “ F3sR 51 B080% 7 et/ 2
FH0H] . H SR AR 3.

Bt 3. PoML B ARt TSRS E IR B sR AN 52 BSE AL BHE E TR T 37 R AR R 20, SRR R
RE 7R 55 AT T 370 AR BRI 7 M 5 7 A PR 53 A RS

= PRI SERES

(—) Hzigit
BRI (1) SRR L R 5] BRI

innova,, = ffdemand,, + XX, +X@ +e,,

(1)

Hrb R r 1 BB R ATkt Rt ] innova, j, RR % 1 & Sl L & Q08 TKF demand, j, 9
5 1 A 138 b B4 A 75 SR A R 0T ZE AP AR EEE R X AN AR B AT O B P Y X R R
I EH AR Y o NE K A7k B ][ 2 RO ey N BB T

Hyk, figH (1) REGUE T AL 77K BA S BN 264 T s (2) ARG 30 = 75t “ 55
KA ERIH” BRI RN .

innovaijt = ﬁldemandl.jt + ﬂzdigitalm + ,@demandm xdigitalijt + ZXU, +Xw +e, @

(2) A F A =B A K (digital) PR 28 8 A L0 M B A« 75 3k 51 EB0 57 bRk
PRSI, 5 BT R, 45 B i 2 N 1B, I AT PLIE BH P2 MY B A 6 A 4 75 5K 51 Z08 8T ) s Ak 2508 .

(Z) #IERIR

PL 2016 SR RN HEFEE (WIOD) K 42 ANEFBRREAEFEAMNE 17 A6l AR 58
B85 9 2000-2014 4. FIFH WIOD £4fs 2 ()45 N\ 5= H 22 AT LA E 46 18] 25 1) 3 b g A £ 75 sRA P L e 4k
Ko DA & dliE B & T RIE AR FHR (demand) HARERAR &1 [ k PV E B i SR el L
FKANN:
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demand,, = iF,,k "+ Zn:iF ,-];b
b=l Jj=1 b=1 ‘ (3)

Horbon FoREFEE,m Ronr AR . Y FEPEROR | EAR kPl A Al A B 1 A
M. PP FPERIR §E kAL | S AL R YT, T B R HAR E S k ek
BTV R e 287 it

KTARLAIH IS kR “ TRIEE” F2m,LL PCT (Patent Cooperation Treaty) [l & FI4% AL
HAE R RARERAS R . K WIOD il i A7 Mk 73 38R0 5 tH AN R FUH 2L (WIPOD #di it PCT LAY
EBr LR 2K3K (IPC 4328 AHVLHCY 15 2 & H & HliE i PCT EBR &R AE .

KT e B A BRI EE o TP B AR it B RN BRI AE AL L s L PRk
AT DU SRR 4255 (20200 Tl W Ak 554 B 0 55 RE B ) 2 1 o b B - A 48 0, L SR R ds FH AR ON P
T IE MY T r= i B HEOR AR D & . v, 75 E0 e A = 3 = b B k. f (e
G0 L HAZ P G432 2021) BIEC7 e kS WIOD 947 AR VG AL B e = AN E B 5wk THEL.
BT i filiE AP B A BRI HOR 6 2 WIOD P ARHS C17): BT oo dsfh K& filiE Ch
B P HEORSE ARSI, S WIOD PANARHES C18): THENLImAE . & A IGE 3 DL RS B SEs Ch™
MV BT R AR B U X B WIOD F=MEARES C40) . A28 BLHR I FE R BRI 7 & TH FE R EUE 20 TR
() i 3 Y AN H 5 22 S T S B N P KD B () w22 o DRIk, 225 3 SRR AR [ (2019) (1
T, I ) 5 A A S SR AR I 1) 34 L 2l B A 7K

digital ;, = Complete, / z; Complete; 4
(4) :rfComplete; Fosiligll. j s 87k d #5648 #6 R B Complete, ; Fon gk j WHESAT L
i SERTEFERE. Completey; B (5) il 5AFH, AL H Complete; ;.

n n n
Complete, = ay+ , @uy+2 > Qududy + 5)

(5) REGATN I Tiag B | APIATECEEFL d B35 08 j APIEE K At
55— TR MM KHESS m+ 1 S5 n 1) .

b2 B A AT ML R 5 A BT o 7 T4 2 325K WIOD R P e ey 202 IR
(SEA) 2% #ETERUEE (2019) LULIARMAT R (2022) HFILFethl Il BT 0197 1 3 1
o DRI GRS AT Dol A B avalue) KBTI AT . DI SRR (It
AT AL A S acapital ) W71l 625 B 21 « DL b7 L (9530 Kb/ A M, laborcom)
RSB . 5 R AR 3 BRI Tt AT R RS MR (WDD FRIBR B T 6 25U
R 52 5) S B RIKEIIB (2018) S0FITIR T 3 AJIHAKT: (s Ao 28 A SEHE D, human ). 478
PR 1 0 7 5 1 A 0 R RS B0, P S5 500 70 T3 5300 T8 A A1 0 LB (4
R B R A 2 S D RIS TERUSE b TR 2 P2 A, open) JEfE: JUAT I
TR A S M AR 912 L 5 R G157, T 505 R T B LB ARSI 038 1,525
TEHCHLREIIE * H1 TR S50 FE R - 0.

(2) BAFS

it 2 ) = o () PR 2 M A A . AL AR S AR A ISR, L 1. B 58 AR /RS 8% 2 16
EIRFRILRRR (B 1 RJETT AT R XY LA LR ATRERA 51 AR RN, st —2 A+

4 BARILEC T %2R
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R 5 BT 2 8] 58 RAEA R B TP R T 2R E Z R 488 AR 7K, i,

QBT s (B 1A 7 He e 5 ), IX AT REE L, M 80 A A 75 3R 5 BB b AT s AL PR A

i PCTE Fr& |
10.4
9.32
8.28
7.25
6.21
5.18

4.14

3.11

AR LD

2.07

1.04

1 Pl AEFRSUHB =X R

v SCIESTHR

(=) REFKRSIBEIFHEI
1. g

AAEDERA (1D BIEA LTRGBS RN, IR IR (D. R (1D 5 (1D SIRAPAR TR
AR AR b TR A TE R BRI JF HARRE I A B 0.42, WA LR R EIH M EZF R, & (D
5 (2) BN TAT WA 5= i A H AR &, 5 Z KA T (VIF) S KAEON 1.65, Bt I ANF A ™ B AL 20 1k
I A N3 1) AR B ) B VA 5 SRR s, AR R SR A T R B IR B N I o b — 2D R T 2 4[] 5 RN AT
FlTE BAZER IR (1D 28 (3) A (4) Bl FE42H] 7 ESK A7k TR AR 22 BFJT i (fdi A1 open)

AR RS, A LR AT RBURRNIE A STRE T IFBERAE T A L /SR AR BAT 5 BB (1 5%

AL

F1  ALBRSIBOFHIEER)T

(M @ 3) “4)
In(innova) In(innova) In(innova) In(innova)
0.711%** 0.489#** 0.127#** 0.128%**
In(demand)
(0.008) (0.008) (0.040) (0.038)
AR & & & i
WL ER. ATl o 5 & &
AL {EL 10710 10268 10710 10268
R2 0.419 0.691 0.907 0911
i

*, Rk BlRRE 10%. 5% 1 1% AT LEREE, FE5RN “BR—TV” EAMERREETERXE
WMEFOCHAE, BT ELFE: avalue

2. WA
7 SR 5 BT AR R PR RO 2R S S A AR ) R R SR G BT R A8 A% 1R L. B Acemoglu AT

. acapital. laborcom. fdi, open. fd. human., T [{.



[6 B 5% T i i

International Monetary Review

Linn (2004) MM R —E AN DR (15-64 5 AN HD fENAETROTHELE, #EAETA
145 R i T B AR B AR S M E AN HEA E R . — 7T, 15-64 % N B HARER T 2 9% AR 1 G
BT A, DS A TR BRI s 53— T, N T S R e DL B s AR R R R
T HAERE EoR, N O ES RN T BB AR LR 59 T H AR & 8L, 45 1L K (2) 26 (D) 41,
B0 A EE T HAR S PR AME T (M R L, 255 Nevo (2012) ) “A5E3E T AL MR TR
R CEAME” BN RS IV ST R e . SR ERIEANOSWE “PNER TAEE”,
TEABERMGTTRE (0.629) HAE 95%FH) B X [7][0.499,1.164] 4, 36 B AN DI S5 K9/E A+ TR 1V,
fliTHaE R AR

*2 MEMEESTREMHRE
THAE aQv) fhit At AG 50
(1 ) 3) “4) )
NG5k T RAR & =T LAAR | RATELAAZR | PEEMTER | BFK
In(demand) 0.629"*" 0.224"* 0.616"*
(0.045) (0.042) (0.031)
0.269"
In(media)
(0.049)
0.304"*
In(totdemand)
(0.057)
Kleibergen-Paap rk LM 15.646™* 184.801"* 204.136™
Kleibergen-Paap tk Wald F 186.844 241.308 42.391
P AL B & & & & &
WL ER. ATk & o i & &
ME 10268 10268 10268 10268 10268
R? 0.709 0.349 0.683 0913 0912

b2 SR WA A TR 3R ) SR AL PR Y A R ) . — A SR PR A (2019) U5,
A SATEA £ 55 RIS EATIA T SRIER =X E N TR R “RAEE Lewbel (2012) [17535,18
IS5 ZE MG TRAR R BRI A 5 5 5 Z2 AR ZE SRR A G 1 Bl T i — N T RAR R . B IV Ak 45 R L
R (2) W2 (2) FIAE (3) FARIIRBIA L TR AL T AR AR IR B2 0 IR S8 1B 1.

3. FafErEmnss

DN PR B Ve ARG R 14 1 e M 5 2% i 785 I 8 g i e L 1] o 55 SROFT #1675 5K C ] s AR 25
R A g E S TR FE IR S AR ) JFEMFE. REERRa R IR (20 B 1) FI
55 (50 BB A O iR AR B A 75 SRORE BT B0 I 1A (2 E A AR SR .2 1 WA - 75 SR S BB T (R e AR 4
WA . Pnit, BE— D IGUE TR 1.

(Z) Pl st “HRIIBEIFH” SR AT

TEIGAE T A L 7SR EA 5 Sl s 3 at B A (20 s I6F= M Be At A8 1 75 3R 51 ZeBi8h h5
RN AR R (3) 5 (1) 5. IR ER AT RSB TR TRI (Ginter) REEE NIE,
A T SR XTI B BRAUSA 0.466+2.059* digital, 7= Mk 74k 7K STk v, AR - 75 SR 51 BU0HT 808 Bk 5, T
P B A TOR 7 AR 75 SR B BB 38N . o A EE P AR I 1) R N S5 M1 AR+ 75 SR i T AR &
AN E5 R A digital AIAE BLI/E A HAZ BIU THAR &, TR EMIE R NE (3) 5 4D ¥l IV il
ISR SCRE T P M B AR AR 75 3K 5 S0 3 IR 3 A 3808 o TE G0 B 1235 4 P DO 1) A, A = 75 SR 5 35 1)

10
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AR R AMVATHR T 2 55K A SR AR AT 68T IR, 1 b By e ie FUg— UG B HoRAEAE - 518
B AT E F S T R R R G B AR AR A IR Z R o

x3  ETFAX “TKRSIHCFT RN
(M 2 3) “4)
In(innova) In(innova) In(innova) T RSN
0.466"*" 0.623"*
In(demand)
(0.041) (0.058)
0.541**
In(media)
(0.024)
0.600™
In(totdemand)
(0.027)
14.908"* 14522 17.054** 19.550"**
digital
(1.895) (2.166) (2.002) (2.154)
2.059"* 2.661°* 3.396"" 3.791°*
inter
(0.563) (0.526) (0.528) (0.561)
Kleibergen-Paap rk LM 24.306""
Kleibergen-Paap rk Wald F 12.764
Pt A B 2 P & &
L ER. ATk b= b= b &
MAE 10268 10268 10268 10268
R? 0.819 0.809 0.811

E: REFEBE KT E, inter A &~ In(demand)*digital. In(media)*digital 7 In(totdemand)*digital.

W BB OB B AT R TR . KR AR TR B A TR (media) FIE K
(totdemand). Faf@PERGINSE HILE (3) I (2) I (3) . TLilse LUSAR T RIE & DL a] i 75 R
BHAR TR I digital B95Z I (inter) RIRE OV IE . R PRI 45 Rt — 20 308 1 P Ber A “

RNG1ES S0lF D E YR A

NEAIRAS ] B 75 3K 51 B RN 1 22 5 1, 3 — 2B Z0m (2) sUrp AR 75 K 8%
HIHLPRRERL (B +Bsdigital) o LN A BHE NN — MRt ZRoR =R B K w8y e
7/ N £ PR -4 &5 2 £ /G R D W N -1 5 o £ /N A TR Sy -4 G5 2 4 NG A N w9 RN T b A T 5 A
NPRBESEE AR X B FR SR AT RIRE AL B, DL I 20 9 188 UL s, 20 A o 5 SR A b 75 SRous Bl
10322 o RO i 2 777 M B8 A 7K T R B T 8 i, B 7 8 S A Kk P v, 75 SR 5 BB RSB

AYSIE TR 2.

11
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T T T T
5.392885 9.42935 6.872013 10.6788

——- — - -
R

‘

B2 AR FUKFETARLERSIB L FANLFRSUN

I NSRS SEESH

(=) HHELE

L. “BERRE” Pl

HG b oA B R 1 B S AR R AR A B T A AR B g BRI Y 7R SR AR,
TR R RIS R 1R SR T BN H N o R IR IX — AL, A I M B A AT X I A R
ARG o s | 4 G o R N1 i ) 4 N B S T R T 0 o 2 sl o 1 I N S L < S A

RIS R RER” ML, T B0 R A AT B R R . ie AR ON—77 VAT RO R ke A
RIEN IR G A 5 R N 51° 8 7= ORIk PCT B bR BRI A, ABX T S AN—T=
AR 7 A B LR P2 AN £ 28 2 A i, AR BHEE = U ) SBML A28 (Slacks-Based Measure)  fgiE %
A58 m) AR A R P 5 | S ) 22, DR e AR S ad i SBME AR Y I i % [ 5 AT )V I A 8036 o Wi e R0 R ML A B 5
R 4 195 (D FIFEE (2) 5. 2 (1) FIGREW TR R E R AT R (efficiency). 1E
LERAR R 2 [ IR B AL, = B A AR RV 25 2 5 i A R, A Bh T A e SR 8 8K e 75 SR L AT 42
R E . K 45 (2) FIFR BRI FAR 175 5K 058 BIUEIE 1% 0 2 3 A 56, Ui BH A BB R 23
FRREE U RIETRBIEEIEEH . 4565 (1 - (2) FIWAKIG S, R LG 12 5 U B = 3 i it
PR R AR PR ek 1 7 R 5| BB A .

2. “HLFRILEC” ALHR L

PR AR B, P PG B T AR . R SRR S BT AR e 7R oK, S At R DTG, 12 17 s A 75 5K 5
HAPH RN teEs “ AR IUCHED” AL, 75 200 L & EAT W2 i B FR VTR AR FE o AR SCRR AR v 8] i A A 45 4k
5 R rE IR O sh i) 22 S R @ AL TR LA R 20 (match) L (6) 3, Hrp,, A (8] S # F8 5 p s
PN FREL IS FR BORYE T WIOD 204 itk 2 5F @ik .o FhE) s A A F8 805 B = AN M Fa 2k
AR AR 5 2 2 R A X /)N U 36 B AL 75 VC AR FE bR sy o B pHAE T 25 s T R A 4R (LRI AT,
hE] ST A AR RS S AN RS AR R R LU 3l A S an SR RE AN ILIE, 22 H 18] i AR KM E gk IR, Al AN
RENGURAE m TB] it A Bk s et 2 3 ot 3 RS = AN M SR HOAS e IR o ) B3k

¢ _pmz—l _ps _pSH
P P,

match = In(1/ P

)
‘ (6)

S TR A EAT W 1 R BNEE, R I T G s, MR KSR AR N S — E R BEAAE & 0N 2011
SEARA, BEAHTIHZRIN 15% o SR 7 AR S5 AT VI 0L of A1) s 38 0 1 1 Ll SR IE R R AR A7 e R R N D BB B T 2 T

12
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“CHETRULEC” ML IS R AR 4 U5 (3) - (4) Fll. 4% (3) FIGERERY], L ECF 1 B2 52Tt

TAREBFILEARRE (match)o My A AR Bl T AR BA HERR R T 9 3 75 oKk O HaE i SRkt A=

PESREAMEAL E L SR A RS HEILRC R SR OBt aR RE 1. R 4 55 (4D BISE REH, A LR ILRAMA L FR

(A FL I 1% A0 25 A 06, U W e v R A (IR VL IO RE P e S0 R SR S S BB R . 45K 4 26

(3) - (4 FINMIGER LB IZ A, I0E 1 Wb B A SR T R UL RS @ AR stk 1 #5oK 51 28l
BN o

Fa  lBETFGRE “BRSIBEIET MNMAINHIRIE

(M 2 ©) 4
efficiency In(innova) match In(innova)
0.138™* 0.472"*
In(demand)
(0.038) (0.008)
0.753"**
efficiency
(0.073)
2,918 2.439*
digital
(0.066) (0.071)
0.195"**
In(demand)* efficiency
(0.035)
0.103"**
match
(0.009)
0.020"*
In(demand) *match
(0.004)
P AL B & I & &
WL ER. ATk & b= & &
AL {EL 10013 10013 10268 10268
R? 0.183 0911 0.202 0.815

(Z) Pl F Rl “TRSIBBIHT MNAFFRRE

ks 56y 77 Ml A A SR AL BUSE F 7  E AR 4 8 ) 2% A, SR I R b A TR R SR R B — [ A SRR )
Fife /) (basic)o HIEHAET: (1D KIHLLRICTOUHNER K408 s 3R 2 B2 MR guE 18058 1
i, DR ] s sk M T R SR B i P BB B8 ) (D Stefano 46,2012). (2) GLFHE KRG T2, —H
TR FERIAB B8 772 — B — P BT BN Al . EFRRHR T R ok B T FHRAT R B R R
TRBEARE - T I AR S5 A, LA B A3 3 B A B v T R B A I KR B 2 % B AT T 3%
A (growth),

T 5, DUR AR 858 B U7 VRIS UEAS R EE AR e 70 5 T 37 K M 25 4 R P I B Ak n A RS R 22 S
VAR RE 715 1T AR I 7 4L R T-3EE 1 5058 0,45 2% M. PN EVE & D1 il D2, [F]
RHZE R WK S5 (1) FIAIEE (2) %145 527K inter*D1 A inter*D2 #F 5 25 N1E. HE S & A% T DI
A1 D2 B0 B, D1 AT D2 B 1 B2 B Ao 75 5K 51 SO0 (10 B 2508 55 58, 15 BH 7= b 8 A R s A S80S 52
FIFANRHE AR /15 T 3 A B 520

13
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*5  AHTFGRE “BRSIBEIET MRAIFHRE

AR ER B IE SRS T
(1 2) 3) ) (%) (6) @)
Mgkt | FERtRHEE BEEA | (RIEREHRE AR A gt | mimadkrt
2.141"
inter*D1
(0.930)
4.462°*
inter*D?2
(1.492)
-1.132 3.122 2.059** -0.646 3.916" -2.624 2.792"**
inter
(0.746) (5.915) (0.563) (0.763) (1.466) (2.031) (0.776)
NLIIE 10268 10268 10268 7755 2513 6493 3775
R2 0.909 0.909 0.819 0.744 0.815 0.827 0.831
VE: inter &7~ In(demand)*digital, B TR EHFHE =NT EWRE, "B ERX ISR T EHFEAERTE, =4
TENFAARELUL =T EXEHBKENE T FRE B E, BRSTVEEERNHES. TH.

FLUR IS Jy 20 [ 7 VA S B R B8 70 5 17 3 B A X6 7 b B A A RS R 2 o K BE BB g
715 S AR A IE 53 401 K T SME AAE m 2R R R I FEAR . (i KR MR E AR D (KT 31E
PIRAEC AR BE AR (KT A R AR D . 25 (4) - (5) FIRIEE (6) - () FBJE T oAk
B, AN R B LBl TH R B H B T A R SRS B AR R e 5 S FE A T R BB A E A G
5 FVAEE 7 5 PR RN Gnter FIflTHRED 82 I G TSR0 CGF 3 51D | MAEfC
fEH (38 4 5IRIEE 6 7)) AR . KS (Kolmogorov-Smirnov) 48R 7E 95% M B /K BFEAR
5 REAHY inter fliTh REAELE 1 7] 73 A7 R B A TCAH A 56 . 32 W] inter FRAAE AN [ 2 01 18] HAT 225 22 7
Chow e 45 R W 7 2H IH] B AR S48 fk E RG22 R . RAVI UL A R EEALRHL RE 71 5 T
KAEKAE T = B R AS - TR 5 S0 s S R R =R . 6

1=
S
<

4.00 6.00
L .

2.00
|

In(demand)*digital

In(demand)*digital
-1.00 0.00 1.00 2.00 3.00 4.00
| | | | | |

0.00
L

T T T T T T T T T T
0 20 40 60 80 0 20 40 60 80

3 In(demand)*digital f&it R B FEEAMRHS AE AR IAMICE T (L E
15, K R AR DR, B ZE AN [F 2440 B P2 Mk 2 Ao 75 SR 51 Sl sURiim 2 5. B 3 5w, bl
HFEARHS A AT B YE IR T AR 7 R 5B B A B T RECE AW & B ENE T
PNV AT 75 3R 5 BT AL R 52 B 7 AR RE AN T 37 B PR B2

6 KS A, TCAHRKLEA Chow K45 R &2

14
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75y RS

FRPRS S SR TR SE 1A 7R G BRI N, thAESE 1 BT AR RE SR A AR 7R K 51 BB AL
Lo SRTIZE S “ TR 51 BORHT 7 BE AT [ P I BE A 5 58 38 AU B 5 ROR AR  75 ROCEAIF A SR O A b BT
IR o A 75 3R 51 BRI HL AR A Ak 842 2% UR sk . R RE SRATREEAT BB R, R AR
SR T A R T 3 58 S PR, th 5 2 R (R B A B, A REAE T B R SR A Ak BB s I Rnsh 7 (5
Jei5.2022) MASERENTIAAET FRILT S A E A B AR BURS A 1% 2 A AR FE A
L RERLILCVHHIZ 7o R AR AN T8 3T ST, Al th 35 I 7007 2 3 AR SRAR Hh [l B2 oK 54k 1
A LTSRS QB IR o T b B AR R 1V B S Al 2z TR e B B TR 2 5 A it
PR GEAR 1 T 37 1) AR AN 5 3 06 A b RFEAS - 55 SRBEAT QI AR 1) R o A B B3 — 7 M, SR T 3
BT T R AT 2257 B AR B R T A R BEIA R o 35 5F E LS 2 D ALK S D T il B
MRS A GRAER4D) NTREHER ST 6 AR Z . (IRMEE4D) JFSINEMAR R D3 KT
PIERC LA NWE 0 81 HE A0 AR 858 BTG5 AN 7 2H [ YAAS: 562, ) o) AN ) T 3 B A 76 5K 5 BB R
EPECTS “FR G B H 7 AR 2 R AR LR (6).

*6 ARSI FUBFUHERTATEIFMEATEX “BRIIBUHE" BHIHN

REANAR BAZ HIE AR T % A RNAT IR
ISYEZN ISYES ISYES (iSZRE N [yl ISYES iz AN A
(M @ 3) “) ®) (6) (M ®)
0.020™ 0.091*
In(demand)*D3
(0.008) (0.041)
-1.137*
inter*D3
(0.425)
0.116™ 0.094** 0.128™* 0.101** 0.149"* 0.466"*" 0.349"* 0.395"*
In(demand)
(0.009) (0.020) (0.038) (0.036) (0.040) (0.041) (0.010) (0.012)
0.416 2.059"* 2.851* -0.892
inter
(0.3406) (0.563) (0.534) (0.741)
MIME 10268 10268 10268 5024 5244 10268 5024 5244
R? 0.906 0.907 0911 0.854 0.927 0.819 0.695 0.779

5 M AR B AL BT R 2 W, In(demand)*D3 R HUE 2 A IE, U B AR T T g ] FE RS B 2 R 4
M5, T ] LA B I 1) 75 3R 5 BB R B 5, IR 6 27 (1) Fle 55 (2) B inter*D3 RHCN I,
AR T T 370 ) S8 AR e 22 2, T 3 ) B A B e I 7 M B A O A SRR S B 55 o FL O REAT 0 L R
fds. FLEE (3) (4) (5) B[ In(demand)filit Z EOk B, 7 il LA B4 I 75 5K 51 BRI 200K T B 44
SRR, T 7 BE SRR ZE I W/ P 2008 EEEER (6D (7)) (8D BIFIA L 755K 5 7 b e 52 I
Cinter) fi T+ R BRI, T ] BE IR B8 7 6 7 b 807 A R s e RS /T AT B RO HLAS 5635 T i 37 | P2 34
SR RN 25 K P8 B P ML B A G T R B AN SE R X R SR G SRR A R
KS KR, AR5 SRR MG TR BEA REER . DUCHRKR Y], In(demand) 1 inter {411 %
BAEA R T A A R % . Chow e 45 RAB R W], i 7| BE A8 73 20 Rl A A 2 S 408 ik |
ARFZES . Ja RAFEATIENEZ AR T 371 BEA 2 A A 755K 5 BUaH RN 5 7 Mk v A o

7 TS IR AL KS R AR AR I AN Chow KSR 4 R &2
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W ZE e o & 4 7, A 5 3R 51 ST N Bt 5 T 37 ] B A5 0 58 11 49 5, 1T A = 75 3R 57 M A
TR IS T 2 Kbt T 37 1 BE A B 0 1M A 2B U, i i i BEA B AN e 3 4] 1 75 3R 91 3
QBT R, 07 M A R T G T 7 ] BEA AN 5838 X TR 51 BB A3 R

=3
<

0.

o
3
=

0.20 0.30
| |
4.00
L

In(demand)*digital
2.00

In(demand)

0.10
L

é

0.00
|

T T T T T T
0 20 40 60 80 0 20 40 60 80

L4 Indemand
90%

°
90%

B4 AEJRERESFUHFUNRZRELG T RBBET A EIFEELE

NPRBEES T PR M R 53 AP T I T 3 ) A B f AT AR AR 0, Rt Se R Stk &
ORI B AR, 7 — BRI T e RIA B AP S PR TR AR @ VE R e A R R B ag
Dl LA 2 AW 55 5K 51 BQHr” RONL M7 Ml K7 A RE 22 8 95 1l BE PR B0 75 5K 5 B08 UM 7 4 24 o

8

+t. GRE5RTR

| P 75 SRADL R b B8 A R A5 e A i s B SRR s s R ) R SRR E L3 70 AR SO I K
PN R — 7 HrAESE, N BTH ISR AL AR A AR e R s A B g e . I 42 > B 5o
SN R L T ] 2% 13 b AR = 75 SR b B A K1 AR [ B R 7026 (IPC) - LS %l
A PCT LA, A “E K7k RS 1 et « &R 51 2 00H 7 MNrgsem. 455R%
W Ho—, AR A BAT IR R 5 RS 55 SR SR T SR AR B A AE DL BR AR L B TR AT T,
A LT RATIIRAE S BORHT 1 B BRI A AR K 5 T DA PR ) ol 2 7oA v UG B 75 SR
A OM IR 75 SRR S5 L R 2 3 SR T+t 75 UL O FE AR i A R S A W 2 oAl 1 “ RR 3R 91 3
QU RONL, (HIX — SR RN 52 B R R BE /1 AN 37 R (1120 5 =, T ] BE PR S AN 58 3 2 4 75
RGN ERHT” ROSL M7 M A RT DAZR AR T 37 ] BE A B AN e 38 06 “ FaoR 51 B80T 7 M 202808 A 11k
AHT A5 QBRI T A SCIBSEIE IR AL AR 7 b 287 P R i G R R A, ot Aol s o R g e LA
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The Reinforcing Effect of Industrial Digitalization on Demand-Induced
Innovation

——Advantage Channel of the S&T Power Building
YI Xianzhong PAN Rui

Summary: In the context of China's pursuit of national rejuvenation, the spotlight has increasingly focused
on the building of the scientific and technological (S&T, in short) power and the underlying theories. Grasping the
lever of building the S&T power requires identifying the country-specific advantages to promote innovation. At
present, China has two outstanding advantages in building the S&T power: the growing domestic demand and the
leading position in industrial digitalization. In this regard, existing researches have reached consensus that
domestic demand serves as a vital wellspring of innovation, while industrial digitalization exerts universally
amplification and multiplication effects on innovation. The question arising from the consensus is whether
industrial digitalization also amplifies and multiplies the effect of domestic demand on innovation?

Retracing the sources of innovation, this paper proposes a new proposition that industrial digitalization
empowers the S&T power building by reinforcing demand-induced innovation. The theoretical mechanism
through which industrial digitalization facilitates the S&T power building is explored. The local demand and
industrial digitalization of each manufacturing industry across various countries are measured by the World
Input-Output table, and the PCT patents of each manufacturing industry are matched according to the
International Patent Classification. On this basis, the impact of industrial digitalization on demand-led innovation
is examined based on country-industry data.

The research founds that: (1) Local demand is still an important source of innovation even in open economy,
since local enterprises have the inherent advantage of grasping heterogeneous local demand and tacit demand
knowledge. (2) Industrial digitalization has greatly changed the constraints that previously restricted enterprises
from accurately matching demand with production and effectively utilizing the tacit demand knowledge, allowing
industrial digitalization to strengthen the effect of local demand on innovation by improving the matching of
supply with demand and improving R&D efficiency. (3) The strengthening effect of industrial digitalization on
demand-induced innovation is restricted by basic technological capabilities and market growth, and industrial
digitalization can also alleviate the restrictive effect of imperfect market environment on demand-induced
innovation.

The marginal contributions of this paper are as follows: Firstly, it diverges from existing researches on the
digital economy and innovation by elucidating the new mechanism of industrial digitalization through the lens of
demand-induced innovation; Secondly, it clarifies both the enhancing effects and conditions of industrial
digitalization on demand-induced innovation, with particular consideration given to the common attributes of
imperfect market environments in developing nations, providing new policy insights into how China can
capitalize on its local demand advantages for building the S&T power.

Keywords: Local Demand, Industrial Digitalization, the S&T Power, Demand-Induced Innovation
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China's Macroeconomy and Interest Rate Term Structure: The Mechanism of

Mixed Frequency and the Effect of Cross- Reverse Cycle Regulation

SHANG Yuhuang ZHENG Tingguo

Abstract: Faced with the triple pressure of demand contraction, supply shock, and weakening expectations,
the Chinese government has repeatedly raised the issue of macroeconomic cross cycle and countercyclical policies.
Macroeconomic theory and practice teach us that the effect mechanism between China's macroeconomic and
interest rate term structure helps to meet the needs of cross-cyclical and countercyclical macroeconomic policy
regulation.

From the perspective of data information frequency, the macroeconomic mechanisms of different cycles or
time spans can be regarded as macroeconomic mechanisms of different data frequencies. Traditional
macroeconomic theory and empirical research are often limited to quarterly or annual low-frequency mechanisms,
which makes it difficult for us to apply a combination of cross cycle and countercyclical macroeconomic adjustment
policies. In addition, the absolute time period of macroeconomic policy regulation within a single cycle may be
relatively short, and macroeconomic policy evaluation faces the problem of small sample size.

This article advocates the construction of a mixed frequency data macroeconomic model to accurately identify
the time-varying and smooth features of macroeconomic mechanisms under different time spans. The mixed model
also has a unique advantage in overcoming the small sample problem. It can not only effectively utilize various
available effective information, but also derive rich high-frequency information, thereby solving the problem of
sample scarcity within a single cycle of (small samples).

This article integrates the unique year-on-year data attributes of China and constructs a mixed frequency term
structure model, namely the D-MF-NS model. The advantage of this model lies in the introduction of accumulator
variables, which significantly reduces the data dimension of the mixed state space model, thereby avoiding potential
"dimension disaster" problems.

The results show that: first, compared with the benchmark model, our model still has a better fitting effect on
the Yield curve even if it contains the sample information during the COVID-19 epidemic; Second, inflation rate
has a significant positive impact on the level factor of high-frequency term structure. It has a significant contribution
to the prediction variance of horizontal factors in both long- and short-time spans, and macroeconomic cross-
cyclical and countercyclical adjustments need to pay attention to the expected inflation mechanism; Third, the daily
high frequency slope factor has a significant positive impact on GDP. Slope factors are stable drivers of the both
long-term and short-term macroeconomic cycle. Both cross-cyclical and counter cycle policy adjustments need to
pay attention to the mechanism of the slope factor. Finally, the cross-cyclical regulation effect of China's monetary
policy in preventing inflation and promoting growth is significantly better than that of countercyclical regulation.

This paper expounds the mechanism of the term structure of interest rates from the perspective of data
frequency and provides new Empirical evidence for the cross-cyclical and counter cyclical adjustment of

macroeconomic policies.
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(NSSicjtieimr, jesprizj) NWMEARE, W7 EA T A RKIKEIE R, X (8) Frxs.
NSS;cjticimr,jesprizj = € + B1PINVi ;1 + B2TRA;jt—1 + P3INT;jr—q + PoGDPjrq +
BsGGDP;j_ 1+ BsCPlijrq + B7SMCicjrq + €t (8)
H o, NSSi enyriemr = 0iSteny — 0188y T N st 88 M i 0 2 I 3h 1 1% 5
NSSicjticimr jesprizj = WiS{tj — w;SIL RN j X IR 1 ILZ PSR SDR Ay SDR #F 1%
(AR, Koo, €76, HIt. 9885);  IMF 4 IMF A R A REEKAEFHAT . PINV, Jyti bt m
LETAR ] RRTHE | KIBRIE R TRA AR HERR: INT, /ERETHRZ MR ZRAZE N Z R GDP A
RAT I ZR: GCDP, AERAVHIGKIEERZE: CPL ARENMIRIKFHIZERE . SMC;  ARERERIK
JEIK [ 225

= BiEMEZEAE

BRI RAE FHRELL IMF A 38 MR R 2 H A RE ML R TN R R, B30,
Bkoo, AR, 5685, Hio, oc, Mo, ImtikRs, B/REREEEGUR, RS, EbEh, X
Ko, AR, FEwwi, FHEEw, ERREEAS L, DAeaslEi e R w ot RUEEEE AR, ToRTEWARTE
R, BHESRWSM, SRR, Fiiioo, WEoci, P2 EWR, MERKR, FEHREER, WEEY
P&, RB/REW/R, RE WS, WHRRATEIR, Brndkoo, maEzars, e, 8k, R
JG, FECPEIdR A, SR

R, FEiCRMHERERE, HeEREMICRLANFEITCAATICE, FHERIEN
Bloomberg £ 4 7, FEANLMIX ]S 1999 551 A 4 HZ 2022 45 H 20 H. N T =l AERAMC T 37U
(AR IR 22, ARSC LA 2B HIR B3R 8 2 AR R AR S P 4a ks ABIRIEE, 2019). ZARF) 14
WG IR 1 RS, B, ARMARZZPE N, Ui AR MEN X ek 2 HESR . HIK
N R TVCZRAR S W) B 1, 15 B W B 2l W2 A R R B0 K o R 17 7 A ARy L R (1Y 2 AR By 1)
U PR, Uk BH L TRE R AR il FHE B (S IR 8 = . e, R T 3Eo0. Wt HoRIEss, Kot
MICZ N Ljung-Box A it & 0.3, UITEZRRENAAAE B AHCH:, 8l m & 3 BIHEE R A SN,

¥ 1 LRI ST

I{H (%) PRAEZE (%)  wmME wOKME P i 353 LB-Q (10)
AR -0.003% 0.147% -0.014 0.019 0.673 17.697 55.458""
FEnIeH 0.003% 0.480% -0.027 0.026 -0.009 1.653 7.703

KK TG 0.003% 0.591% -0.034 0.026 -0.018 1.681 10.608
HEEE 0.006% 0.569% -0.030 0.088 0.837 11.601 14.059
B YRR -0.004% 0.671% -0.176 0.095 -2.574 86.048 17.679"

I N 0.001% 0.768% -0.079 0.076 0.487 9.424 28.746™"
Brvi oo 0.000% 0.780% -0.042 0.067 0.365 2.859 16.275"

o 0.003% 0.621% -0.124 0.108 -0.139 49.235 49.336™
HJt 0.004% 0.613% -0.037 0.057 0.026 4344 15.187
R 0.000% 0.332% -0.033 0.039 0.202 9.742 16.844"

E G L 0.029% 1.087% -0.098 0.105 0.430 8.946 24313

ERE /T L 0.011% 0.373% -0.033 0.040 0.363 9.692 64.200"*

B|YGEELR 0.014% 0.723% -0.064 0.083 0.870 10.745 29.082""

2 W A 0.032% 0.859% -0.159 0.185 3.337 100.816 96.581"*

P EREEAR, £ 1 WPR 16 MURIERGHA T MR G E, b IR MR T LBIR, OGN E#E ] fEE R
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VR R 0.000% 0.023% -0.006 0.006 1.590 213.712 290.403"**
[FE[3=tan 0.022% 1.064% -0.064 0.168 1.018 12.776 16.619*

E: LB-Q (10) 4 # 5 H#A % 10 89 Ljung-Box e e it &, wex, »x, « A KR 1%, Sk, 10%HAF LR,

ASCAS T AL S B B & E R M LA, FF2 5 B 7 mh X B SAH SR 7L, A3 NG R
Giv ROLUEFH T FIZE WK BRG0P S & Rl ok e 7K 11t 9t — [ B i A (1)
SO PR 2

AR (TRA) BIAERAR & 07 B 200 H e B K B94% O H O E GDP L E (A7 %)
SRR (PINV) FACEEAR &2 5 07 o B 5000 & [ S00E I3 4% B2 14800 o i N T R0 IE 45 8 1 N SV B ) L
Bl CRRANY%)s TR MaRIZR BRI Z R (INT) TR B 55 HoA B X AR R AR 2 i) 280, 40
FIZ N 3 A H AT RN E R 2R B E FE SRR 2 (FRALR%) s @B /KFIIZER (GDP) ot M [E 58 5 HiAth
Bl oK ) 1R N AR P MBI Z2 80 (BN N 436700 ABr IR I 2288 (GGDP) Jyfifi Bt M 58 5 HoAth 8 58 (1) [
WA= B A EE G I 2280 CRAL %) MK ZE R (CPD i B i B 5K 5 HAth [ 5K (0 2 5 0 i
FEEU R LR 28 AR %) SRR /K ZERE (SMC) 9T mE K5 HAbE R i S5 E
WA= BB IR CFRALN%) o U Gy M i B8k B IMF,  HARABAr &k IE T CEIC #dE
FE, BURSIR AN AL FEOGERE, A% T Fama & French (2015), K525 5 FI4EE 22 W20 50 B0 5 4t
IS () 3 BEAER (PRI 2 11T 3 B8 UL S Ak SR BOHAT UL AC . 32 B AR B A il AR 535 /D AE 10% ) ik 3
PEACE N AR R A AR .

Pq. SCE&ER

(=) EBkEMILERESMEHNERTIT

AR CHRHE Fruchterman & Reingold  (1991) (1951 7347 J& 5Lk 4 il t 7L 1 B FrA Tt MAL F M4 (LK
Do MEEHFR AR SRR —E I, %0 MM O, St i, B Ao R
RURIILEE ) 52 B2 1) B T, 2RISR EOK, I, R IR s X R BTN T S B SR,
FIT LA M 7450 O 0 i B T 38 5 Sl X 28 PRI A% o

Bl 1% 7 AR ML AL S X0 b, SRR AR AR T, KGR AR KIEZ T
B, RKGRASRRREFEFARET. B0, FoMBRoTeRBEENERM, & TaRICEEFH
L. IR, RIEETHARTRTRERE R, RICHLISEIT, BROTIX . 98 O I IR S 5 A TR A
. wJa, NRMEHEHAIE BFb, RICHE SRR K, HZ P SRR E M 1 O,
B SR FUR IR AR TR

" CERIEATI, R R A R A A VE G DL ARG IR T BABIR, OSBRI AT R R
P T RIEE R BB E, EIESRR 16 N RAREIER 2RI TR SR, 5 EE AT R &
FRIGERE I R BT TR A% 5 M 25 1]
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FRHETE M (Lo, Koo, ANRM. EEEMEH I B A F LA TR ffk R0 2 e B2 .

Foue e mEM T, #E 202245 H 20 H, EIumLEEFIEECN 4.60, BIETIERES—A
FrifE 2222 B H e B L2353 4.60 M . 7 A FEE TR M, EEAFRECHIER Tt Mol 2
FT6. BT, NRMAEES: . NRMHE S =07, IERAE 248508 1.99, & T8 (1.22), IKTEOT (3.02),
WP s N R M BN B PR B2 mpdE 1. HIoohil 2 4E SR 808-2.06, HIoofE 5t 2 Mk R4 1t
RS, HIFEHAT R UG H AL RELRE, LU 5 AW 245 . A H 1 SDR -1 58 fi i)
e AL A Sk eh 5 (2023) FEARDRRE—E.

N R AR EEZ R R A 23T EApES, 2008 FEafal v, AR iAo sz 20
BETRE, FlEE EIHES, XK@ S5RFMAgLIT (20160 HIRIIEAR—F, JRIE AT b
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154 _ A e 5 A ERRE 5 B (TR, 2017), — REME A FIT- 445 A R T R
2015 4581178 2016 4F IR SDR B¢ T 5 T3 7 AR T B 3 S, A T A i
AT T BT BB /2. 2020 4697 I LA B T4 B MO REART S e 0, ot L 28 BRI BT
e o A AR B T 1 5 B T R P PO B 1

(E5)
— %
- - E®i
— AEF
------ b
:
4
2020.11.15: RECPE X 4 &
2020.320: % &+ X A w9 R BT
________________________
————————————————————— ] 7
,J
o
2,,-" 2016.6.24: 3 B BLEX

S N Fb 2022.3.15 %7t ho &

2020.1.30: #REA A RE AL DA FH

o 2019.8.6: *F B # 5] A" iC £ EHAE"
2018.2.16: £ E W 434 AA232A%
2008.11.25: % E &1t £ 42Q1 2016.10.1: A &, Ao ASDR
2008.9.14:F % U5 5 * 2015.8.11: A K, & 1A fr B
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2 EIREMILRL T

(=) ARMLRESERENEER

ASCIRAE (7)) K N R xS e B iR A SRR A R, BIREE R R 2. 45 RExR, W5
KA (TRA), FIFREGE (INT) FZFKF (GDP) KIZEREA N R MIEHRAL FEE B& ERAEM. H5%,
5 B XL 5 R, $eem 7 NRMARAL, SOIE 7B H2. Hk, S EAR e 2k
ARG R ZHIE I CREME (R BB UMD, AT REm AR MR ITE, =29k
NRBHEZIWRE ), am AR AL, AMRAER H3. sAh, oE 5o e S TR E G K 1 2 5
R NRMRHZZGHAR T TR 80K, Bk 1R Ha.

*2 ARMILEREASEHEHER

%ﬁﬁﬁﬁ%%: /\ﬁfﬁﬂffﬁ?[@ﬁf%‘?ﬁi& (NSSIV—CNY,iEIMF)

(D (2 (3 4 (5
PINV -0.024 -0.018
(0.022) (0.022)
TRA 0.219" 0.124*
(0.025) (0.064)
INT 0.138" 0.127"
(0.028> (0.045)
GDP 4,538 4,147 4.641™ 3.813" 4372
(0.538) (0.252) (0.245) (0.244> (0.542)
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GGDP 0.005" -0.013"* -0.002 -0.010™** 0.007"**
(0.003) (0.002) (0.001) (0.002) (0.003)
CPI 0.059" 0.003 -0.015™* 0.005 0.058""
(0.008) (0.006) (0.005) (0.006) (0.008)
SMC 0.050 0.085" 0.018 0.022 -0.003
(0.042) (0.040) (0.023) (0.028) (0.043)
Pl Bl K 2 2 2 2 2
A 2 2 2 2 P
A 4 2 2 2 2 2
FEAEL 1,646 4,668 3,980 4,884 1,551
R2 0.074 0.076 0.103 0.058 0.078
F-stat 23.198™ 72,673 85.674™ 71.894" 16.631°"

Hr O AARBU SRR, oo, wx, »5 B RTE 1%, 5% 109 AF EREF, TH.

B2, SRECRP) (PINV) S5t EIREZE NI, USRI 5 ARG IR R T 14 0t
AL, B H1 R AEKE.

ASCHRYE R (8) e Tk 3 B4 O Mgt Ar (s R 2R, [RIHZERILEK 3. 41 (1) — (4) 4510w,
SRR (PINV), AR (TRA), RMEBEHRZER (INV) PLEAT/KVZR (GDP) Mt SHIIE
1%H B KT RTE, SR mas A KAk &t R, RESKR. RHBURME T RE
GrAK PR 2R B 4 1A B M o SUHAR LR Mk sh e /7, SRIRHETE M AL, %00F T H1-H4. 1) (5)
SRR, HIA R E RN IO BN, SRR (PINV) MIZEKEZR (GDP) W[ H RE5A
BERTE, MABEER (TRA), MEEZER (NV) WAEZE, HARBRE 10 SRR L &5 KT
ZESe A, U B S B SRR TN DR KT 22 SR AR B TR B TR AT ) A T R IRE

3 ERETLRESIERRNE R

PR AR BRI IR I (NSSicjicimF, jespr)

(D @) 3 4 3

PINV 0.014™ 0.015™
(0.003) (0.003)

TRA 0.051" 0.010
(0.009> (0.016)

INT 0.050™ 0.037
(0.016) (0.025)
GDP 0.579™ 0.255™ 04717 0.279™ 0.626™
(0.019 (0.013> (0.013) (0.012) (0.021)
GGDP 0.010™ 0.004™ 0.005™ 0.005™ 0.008"
(0.002) (0.001> (0.001) (0.001) (0.002)

CPI 0.011* -0.0002 -0.009" -0.005 0.010™
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(0.005) (0.003) (0.003) (0.003) (0.005)
SMC 0.034 -0.134™ 0.085™ -0.083" 0.037
(0.029) (0.023) (0.017) (0.018) (0.029)
23 i) FE X & & & & &
PRI & & & & &
P A A & & & & &
FEASL 12,691 22,928 27,335 30,175 11,978
R? 0.070 0.021 0.052 0.020 0.074
F-stat 185.724™" 97.933" 294.854™ 152.401™" 133.505™

BT EE R 2 53 3, ROANR M5B8 07 M A I REh N RAAEZE R, ABBAMN T AR M
AT IS B R R (SEUETHRPERR, Surt B HRED, 1R T A K A A7 152 m 9 F A
0, (B AR somm H AR O R Hh A7 1) R EER R . X AT RS IR H AT 1 57 2 A G RO TRORE FE AR OC .
o E OO AR R BRI 5 KE 2 —, BV NIARE G A% O I S b TSI AR T J5 - AR A 3 PR
PR, A 2022 K, WEXFIMESRIE 10335 123670, 0 EXHAMER R P21 10.5%, FRE fiF 45 %
54X A R P (I 35. 7% T 5B RR R B A S B e DO A Rl S 32 (2022 4F3E EIXAMIE
TRV X AN 44.5%, HA 39.7%, Pl 21.5%). PAEERIEEFISLUFLE NS, 1RSI
K 58 5 HAN R PR 1) Rl R A O PR IR N R T % T M R8T 5

TR}

AT R, N R e e M T8 A 2B sh LA, A AT E 32 B TR T AR e
=, ANIRTEITCHMRKIGC. 2008 FE4RGEHL. 2015 <8117, 2016 4 AR N SDR # M 1-LA
e 2020 SFEFREEENS o E 25 R SR e N BT R A R T B SCBEN Ae R TRAR RS, ASCER Y T
N B T A 6% o 57 B AR R s i I BRBh (RI 2R o 32 LA 0% T A SO I BB TR 2 N e &R . TR
G R TBURZE 7 UL ET R EAKF . T B 0 MRS IR R R, SRR s R AR M
BB LA (O sEma A B3 . W] BRI R AR LT H AR B AT A, RESHMAF AR SREER, Fil
SEXF A R AT ARAL T BARAK T, AN & DA B R RS o0 oAt 5% iV 2 iy i 77

BT AR W, 1RV NBOREN. B—, AR E R ) 1 mh A2 DL K 4 5 sk
FIREA Gy e mti i, ARt E SO AR IR AT S B g K LN, ST g, RRakiR
ERTANA GRS Sy, B N A (3R . B, INEREREITFG 4R 5 SR AN R R . S RbE
FAT RO A AL EZIREN R . EARLL TIRE S R ISAR A, TRIE ST SO BT AR AR,
N A5 B TR M SZIE A, Rm ST EUK T ¥ 9% 5 H AL SR SR R LIE, AR SRk
RECHTER N R DA M f3r 5 8, Pt \RMMERRL. 6=, MarE— R SCEE A
BT N R 24t SHR%L, (45 2008 48 &b HLHA R J5 i 55 57 ) A Ah B o8 N R 45 5k
<UL A B N R R R HESH AR TN SDR %5, FR[E Nk—5 nas A R i [E PRk o £ 7 3
W, A HEE N R E PR .
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P 7N ARAT 5 BE TR AN BN ) 28 SC TR PRI X — B A BRVE DR B A R G id b v 20 1 “ 31 U 375 R
NFE B EE R ARSI K = TR L bR Ttk 5 =, AR ARG Rhph o g 1 RTS8 B AR B
WR2% R XA R, XA 2B N DR PP BN R G 0t 5, 1K A BT fgRe DX el M 4 it mh ooV FH AN T 3 0
PG B =, ASCRIMGEAE RECRE SR SRteb i m NESR “f U 8 WEEH, F5 Missn
ARB B e BURA BRI A

AR TN ZH R 5850 AR w5 =50 ASUEAR R R T 5 ik i 56 DUHR 4 sk

DEMH, P, BRGSO RFATEB N, BRI = AR e AR S5 [ T
VN, it LR EHR R A T E A b, RS
TR, QUL ORI RS e B R R
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UESE R R HA T BT A SR AL

(=) SRITEIRARRENMLE

b R BRI HEE, 54T A 2 ) (1) 5 15 BE AN Y BN A3 5K BN 5 T A BR G Rl 71T 3 FH 28 0% e ) i 22
RIE. 7EUIEfEd, S B AR AN KA R 2 I AL r B R | GR/NFRIZEN T, 2019). 4
BREFXE (Avdjiev etal., 2020) FI3EEEFERKIALFHALT MBS (Correaetal., 2022) & fx LM M4
BRIE R AR R R . BIREEPRZ ] KSRV Z BT T H 8 SR M ARG L, B SR
R, — e AR Ak 4 il X 4% Hh (1) B B VME A W2 F (Mercado & Noviantie, 2020, 4EK 4l 2%
HRAR H 355 5K 128 B AR B A LA 2 (R GBS W i, 3t o A Bk XURS 4™ Bl B8 B2 IR . 2008 442
BRER AL, A ERE RIS T 3 [ HCH DK T 3 1 3L [R) RO B B i o e bl A Bk B B IR GE
(Jackson & Pernoud, 2021). [, ZEAESEHLIG ) 1 55 5 AL S N 25 R RFE e LBl 2 it

AT IS B BT AL M 28 LI BB “ A —4R L7 4544 (Giudici & Spelta, 20165 252 %S, 2022),
Hale (2012) J&T- [ fr i in R A B 3 B i @ ARAT IS B B AR B I 2%, RING B 32 1B AARAT fa bl H 2
2008 ARG RN ARAT [B18 ¢ R A 2 2AT SR 520 . Minoiu & Reyes(2013) PR R A MY II(2019)
5T BIS BIXUABAT IS SEE DR8I, RIE 25 =1 28 ERAT I8 58 08 A i 21 I 6% G R S5 2 P R
LB ERAT P8 B3 O A S FAME D N, 2008 43RG Bl G AU R AT 95 58 08 AU 20 I 23 K SR i o [T
BRAT #5158 58 AR B0 X 24 S T DX Sl A R, [T X 26 v M AN I 8 i o 1 SO A (2021 ] 4B B S5 (2022)
TE 53 BT A BRAT DR I 285 25 40 AR AU AN A2 3K R G0 L BV EARAT I 2 (1 [FTI 20 A 1 A BRI 5545 B XU ) 4% (1 45 )
Ao RRSKRE, X SR 32 BT I B U AU BT IR 2% B ARFAIE S B ASTRE, AFR SR  BE E A B
2R SE R RS o

(Z) ErM%EXEMIFHES AR

T 25 SCHR B VAL AR T 5 T P <5 i DX 28 PR IR A% % [l R, 0 ERAT ) S R AR AIE 5 RIS A% G 2 1] 96 2R 1)
BT AR IE B — B 4518 . Allen & Babus (2009) S AHICSCRAM 1 A AR FEALE S, X TR 3= 2 M 2% 5728
B W S A FE T A SR 2 R e M, R IR R GE M XK DL X 4% 2 5 2 11 KUK
FERFI BSOS H B . Allen & Gale (2000) RF4RAT 8] KU A& ey — RSB I & . ERAT [ AH B3R A
AER AN T 8IS B P2 o SR RO R s Mty (ER 24 TR0 27 L B Bl P D e ok B, R AT ) S [ XU, 2
AT AR S . T Chen (2022) WA NHRAT 8] K IBE A 34 N 23 FBORARATAR Al UG I B %, T 453
FEMFEE . Shen & Li (20200 F4EERAT ] I 2% G ARG A% Gt Y, BRI ARAT R) 58 A AR B A JE TR
(18] JRLRG: 2 X — I GO R G e AR A e (5ol i I 55 ) 6% AR AT T A 55 7 R R o B AR FE R I, %
R YL IMESR . ) FE AP R FE R AR e B “f8) U B Somd, BEBEVEAT S M 48 5 T S RbAs e 52 78 5
72 RIS 73 B B i 2 AR A A I T 5, 5 05 058 58 AU 300 I 465 (1) — AR AR R O R A DR B PR R
HEE# M55 (Elliott et al., 2014).

TEAIRE R 2%, — [ 7 B 148 Rl AR A AL 2 18 WX 2545 Qe B HAM 2 PRk, B nTfe il TR 1)
KM 5] R Bk e fEyl (EEE, 2021), — SRk M SZUE 2 R 78 4 il 45 S R R A0 5o XU £
GLPRIREnn, 32 B I 48 D IDE A 348 5 2 R DX % XUz it AO8.  [BI 2 THT, - Elliott et al. (2021) WA 4xft
RURAE 0 B ARAT 2 [A) AR IE4H, (R 2 0 RS 8. AT A IR [ R RAT 1 T IR 3 R8BI, FE TGS
ARACLXURE e 2 388 0 = oe Bk . 7 B ANl AR (2022) 76 R EARAT LS iy g 1 B L Z 8] B2 2 )
(IR MR AR, R IUERAT IR 2 P (B R MR, HRAT Il 2R Gk XU ERK o 1255 6] J2 T PRI T S AF 6 A D
Conesa et al. (20200 A TE-5 AR SCEAMIS, AT R I G b fe L5 A BR S e R [ D2k X 4 £ FE 1V T B
S0 T 28 A2 e, 100 I AR 4 oY) 445 Jok 5 B o T 5 2 J ) 28 IR A% G«

GhE B SCHR TN, AR 4 DRI 1Y 5 AR FRAEAE PR RS R AL, — 2 KU - B, B2 357
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RARAT T AR B e AR T, TR SR E, XA T 5 HMA T RRAT I T & 1E, SEBUX
R ALdi ;s o RS AL bl BEE 2% th S S BEARARAT B0 T (R R ORI FE AN B v, XU A G R A
AW sE, HBRAFOLETHR RSN, ML ] R BOR RS 2Bk . 84, ERERERTE T,
HRAT B85 BE AR VR B0 0 255 P SR B ME S BT Al F5/E T 2 455 Shen & Li (2020). Conesa et al. (20200 HIRTFT,
AKICNH, FEAUT IS AR B I 28 S AW s 0 R e, AT e 22 B AOXURS: 23 BB o 3 3 31 AU
FEGLHLE 5 FHERE, BIAEAE “fBl U B o, ARSCHRH DR SRR %

Rk 1: SITERRARIIME N RBREREBEELRERrHHES “B vR” BAYEM, £4
REMp NS ERTERRARMSIEEE, JNERBREET — /KPR EEER XS 8EH,
2 2 S0 B I T < R R A e

(Z) RITBIRERRINER SRS XIGALEHIE

SR AR XIS AAR R T AR, PR AR AN (2019) KR IVERAT 5 155 AR Bl I 2% 52 IR X S AL RFAE
o E ST XA BRI AE - A WY 58 . Cerutti & Zhou (2017) KB &R fELEHRATEE RS 21 4E, RN
— LG B XA N SRR AR ELSE L AT SEINER RS, SR A R 3 YR o T KU Iy, — S X N e B AT
R hnsmER R, JLE RN RS . CH R SRENLE, ERRATE R R ARIE Y 5T, X
XA RFAE 7] e A2 2 BR 4 Rl XSS SV ERAT 5 B DS AR B () B B IR TE . 235 SR8 R B AT P B %
TSN WA 28 XA B AR BN IK, 2R FRE B ORACTE W 28 DX IR AR B 2 o 2% XS f b K Pt 2 =4
R 2R RRES, (AN BRI BONBUR,  7E BRGNS ek it 28 T2 175 B 00 I 28 X 38U Ab AR ik B i
hnog. LR SR B HERE T, XA 25 RT BE 2 IR I & 3L [RIH A A 2R b KBS oy . DASEHE L 36
] AN [ AR R ) B R IR AL R S SR 5 A 5 A ER B AL EL B R R, T DL AR R F S M A R
G HRRD BT, O XS B ARRIL TR Bt ASCRBESIRERMME T, WATEER
T BI) W 28 [X AL AR IR AR A ) 5

Rk 2: EERERIPET, SIMEIRITEER ARSI ML K XIRARERE TR0 & 25 R RIT 5
BRERBAKF

(M) IR BRI E BERMR

NN i B AR R ZL U B R, R EF SRS, FRER SRR AR AT L EE . E PR
%4028 (International Monetary Fund, IMF) $&H#EAGANE R TH (CFMs) HESE, R/ &I E TR AR
FEPBOR, F RS AE G BCE N ZW H HBORE (GR/NFAIZEDH, 2019). 2008 Bk EREHLE,
PRV B8 A 1 0SR20 B PR B R 0SSR IRV I, A3 24— 304518 . Claessens et al. (2013). £H
F5 (2022) RIS 7 I TSGR RE 0% BRI ERAT IS DE3g KA A M BRak,  BRARARAT ST IALAT 26, dlid i
S U AR B RS N Rl X . ZRT, Forbes etal. (2015) R BLERFE R T AL & il m] DA/ IE 3R
FHEAL, K AR E B TR TIE, AR, MESRE R BEwm. Fitk, R85
BEU AR A Nt — PP S R B A B T AR A A EE IR SECRE . Bergant et al.

(2020) IR AR Ry, — FEE 200 s IHBCE TR A E S G K 2 “f u 27, £
TR A ER G Rb h T7 INF, {8 FH 55 A 1 ESCSREAA 2 0 o LIS T A [ 5% AV B PR s i 7 A AR “f3 U 7
ER? RS IX — R, ASCHE H BL M R

Bik 3: BAREETARNEEESRESREPEE “B U R” FEWEER, EXHEREER
B 669 R SR ERP N RITERBEARRA R AN, Td &R SHERE 5 R T AR
B BT R FIBUR AR B, i R 3R SR R AA R
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. BHRREIT ST EIERN

(=) STUEEELZIT
LoNKE SRR 1 AIEC% 3, fE%E Bergant et al. (2020) 56 7 W0 8 TR R AE 26 4 H B 28 % 2 7 vk,
AR SR N R HE [ AR Y O «
Inflow,, =a + f3,S,_, + ,Connect,_, + ,Connect; , + j3,S,_, x Connect,_, +

(1)
BsS, < Connectil + BC,

1t 51 +é&,

I L N e S L e e TN 2 L N e
5k R B BAR D I B S B AR TS B AN KT . W FHESE (2022) 7ERIIE ARG 21T 47
e, AP A% GBI N BEAR 25 FL T 0 A E G R RS B FEE o S e B R 43 71— 52 [ A D R MR

R, ASCREFI IR0 H AR B . OB R P R Bk Rk i, AEAARE 500 $REUHALR

AR (VIX) BRI R, Mot iR i COMMCCty o T IV AR T8 I 2% SR 4 S
PR 28 1 25 A A L A WA 48 3 RE AR b i 8 P 4 SRR Ik o 5 S8 B A IR o AE — B R JEE b S i R 4 S R

Ci

PERERE, A SO R AR B AT IE S AL BE . i g [ ) 2 T AR i, T R A s J — 30, BA

RS 61 B . BT A s e O, R A P R R R
e 3 A2 (1) BUEA R X248 SRR SR b B oM S22 Gr AR BEA SN B 2 T B b, /0l de siA
B | R AN 2 WL A IR 15
2. K ER B e 2 R R R ARAT S 58 B AUl R 45 1) DAL RFAE BB A, A SO S R AR Ay
AvCCoefficient, , =a+ BS, , + B,C,

Inflow,, = a + B, AvCCoefficient, | + B,S,_, + p;AvCCoefficient, , x S, | +
ﬁ4ct,t—l + 5[ +é&;,

X (2) KB4 BR Gl b b M AR AT B 55 R AR IR 50 W0 4% DX IBAR A AE B S o S SCA AR AT B 15 7 AR )
KL% T RS R B (AvCCoefficient) RANE ML XIRALEFME. 20 (3D o EIH IR 2581 251 T8 2 R HAN
S ERG Ry M AT TR, AR RN 2% X e Ak AR Y S A T

(Z) SRITEE SRR EHE

AL E BRiE BARAT IR A A HUARAT GetE RGIARAT MBS, IR 25K CENSEE0T)
(I FRMERAT 50 TR (BMEETT) EBEAS 5 s . Zis L BERE, T2 TF25k
BT B AN AT, TR AE A ST K50 45 K N S0 3&E A E 7 B3 T A 5 - BRARLE N I & L5 R R AR 1
B, TR AT S AN SRR 15 2 AR SR S 3 . BUREAE 18 MRE LA, 124 DMXFFLUHE, W
2000—2022 4F 55 —ZEF AR

+0,+¢&, (2)

(3)

CARE ST RARE: BORAITE, BR). BRI . InEER. REGE. PR S R EEL ZRZEL HAL wEL S
AREE. 2. B, B, DEEASEE. o EERMERE LA, (HE D EEdE RSO 2015 SRR AN E T,
IR S FLBRIIRCAAE RGO, HiR S L i R & .

X FLH RS FURERI. PR EANE. FIHRAE, ORI, BUbAR] . FTFEFEaE. AR, ind. BRI, Ul B4
K BRI [RLGN. B, SOR. RINAIE. Ak, SOfZE. k. JF2ms. B, hE%.
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PRAT B R ARSI 28 T S B — D R B R RARAT B B AR B R R AR vl Wit
A

, N, \ IR LA A={a
G, et 1 a0, HE % = O0 s e R e A A1)

a.. ;taﬂ.

AL X ARAT I B B AR A Iy ), PR o DU IARAT RS SR AT AL R, 2 A B

AR Wi 4 2 IR LR A B AR AT B B VAR, AT LU A1 5 R R — e,

B 2 [ AT, e /DI BRAE N B R AT, BRORLER AR B S RS i 2 IR ELAR IR R AR S . ANt
T 2% R S G BERT RUE HURFAE SR BR A 0 2% BE AR R T RRAE SR bR o

L. 9 R R LR b

TR (Indegree) fEANLHFA 1 IRHDTFRINATHALR, AIRITESI LTSS 5 A
AN (Windegree) SeMRTH s 2 [H] FIERAT BS B AR ANAE R GRE (RFFK 1 BIBURIT BEARANED, Wi
(I EERTANALNJEE 7353 A

Indegree, =Y a, =(A)'1 (4)

Jt

1

Windegree, :Zi#iwﬂ. :(W.)Tl (5)

2. 2% BEARFRIE 4B A
(1) MR (Density)o AR &5 fURI BRSOG4 b 715 i SEPR AR AE I 5K
AR 5 1T s A W] BR AR AE I B ORI i 2 LRI, I WA T I8 55 B8 A AL B I 265 Hh P 8 B AR A7 A DG B
FIRER, IZFRFREOC UL & SRR % . (2) “FHBAE K (AvPLength), P45 AR 875 i 2 B fc i
BRARKEIIAE, ZIRPRB /N B &0 A BRI R % . (3) PRI RE (AvCCoefficient) . AR
WRZ% XA K, RFTA ST R 1 REREREINE, PR REER, U HRAT IS B A B N

Ui LT % X S VAR, 4 K S B B b 7ide N A, /) 2

g gsing () | gz s e oy S0 6 K e 4331

Density = SR mORMAHE R /N (N -1) (6)
AvPLength=zi,id(i,j)/N(N—1) (7)
AvCCoefficient = ZNCCoeﬁicienti /N (8)

(=) T=XREF KRR

L. PEZRFE SR AR

HRAT S5 AR Bh X 48 SRR IE TR AR A5 N 48 T I IR A2 K BE RO 28 5 5, PRI AR K R PR, %%
PE LR L I B B . A X 245135 5 2 R i 1 D ¢ X AR AIE, P38 SRR R AR,
XIRACAFAERR B 2 o 7 SRR R AR ELFE S B RIS N BRI SN B, 43 ) B & 2 DR R B Bk
R FARAT FE B AN

2. AERE fhph

A VIX RFE 4Bk ERlphd; (Bhattarai et al., 2020), ¥iEREHFEBAE, FEEHE.

3. AW E I T A

TR T AR AR EHIBCRE M HHBCE. (1D SAREHIBREE S Fernandez et al.
(2015) I EATARLEE BEAREHIAEARRNE HIFEE, WaE 2000—2019 FRFEEHIE. (2) FWHE
EUAEBE R E IMF S84 10 A Bk 2 W s B BE E (iMaPP 0l ), 454 72 00 e AR Fia b 00 35 3 3 3
PERAZ M TR, BARRRG M THS 17 BCE TH, FE—IBUE TRIRERRA 1, B N-1, AN
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0, ZiE %M HBORIRFR AR — M 17 BUBCE T RS abr 2 F, FEARIX A 2000—2020 455 DY 2=E

4. HAth A7 &

(1) GDP iK%, Feig REUSIRS SRR ST Rk FEM A TF A . (2) IERAZR), A3
HEBNE T YR LT AR T T L uil AN E— AR KR, (3) BEARK T EHIFEE, ASCRA
Fernandez et al. (2015) MR HEAETHALIE RAT TG (4) LG EWFHHBEETEPR, UK H iMaPP
HHREE. (5) SRR IEKF, (M Svirydzenka (2016) HHENSEHF IR GRUR ETREL, X GRRE. T
FERBHRR LRGN . (6) BFRMELBEMIERE L R, MHEEERMIC KSR 2PN, Bk E %k
Befit . ERETFEBURAE EIREL H DS H SRS BURA R e M, 2K 5 Baker % AMIE ) 4>
BRATFBURA R E HEHAR . A SO T AL R AE 1% 99% 7 A 2 F 4 e Ab B .

* 1 TEHRMSIT

e AR E N FEA & BilE PriEZE w/ME >IN
Indegree TENE 7434 13.2987 3.722 1 18
Windegree AN 7434 153000 468000 1 5650000
AvPLength W25 P kAR K 7434 1.2178 0.0616 1.092 1.3285
Density o 2% 5 i 7434 0.106 0.0145 0.076 0.13
AvCCoefficient BESSIEES S 7434 0.8782 0.0091 0.862 0.897
VIX PRI 500 BRI At 2 7434 19.9934 7.7583 10.3079 58.5878
USSSR FEEETHE 7434 1.0548 23371 -2.922 6.4393
GEPU RERG GFBCE AN T 7434 138.0977 67.3162 55.3197 372.3936
DGDP IR 7434 0.0208 0.067 -0.5633 1.5689
DER NI S ] W% el 7434 0.0244 1.5628 -0.2925 151.2653
FD SRR K 7434 0.3833 0.2375 0.026 1
Ka SRERAEHITEEL 7434 0.3321 0.3171 0 1
Kai HAMNEHIHEE 7434 0.3229 0.3037 0 1
MAPP ERESRIIGRVEN 7434 0.14709 0.6803 2 3

=\ SBEGREH G

(=) FAREYF

R IR R 1, P (1) #HATRES, R 2 NEERIAAIR. BB (D) - (2) FIRMREAR R YT
NEZH)E RN (Lnindegree), NHE—ZUFHABERGTHCE HOE 1) B AN B, 8 s g 10 R AR .
(1) - (2) FIKEIE W25 R BME K3 FE e b (Connect) F1-FIJE4E K (AvPLength). MZE% & (Density)
FERFRER L VIX 20 TR EH, SRR LAGRH G . Pl LVIX x L.ConnectX
L.Connect RE &R R, VLM PR, MEHEAE “F U 27 W IEH. B 1AEFY
VIX i, WE RIS LA B T OB, S BAE — € R BR<E Rt o T, AEARSTREATE I P
2811 IR A PR D 24 2 P = B B R R TR, DU 28 S B X P RS SR R A BR A b o ) % 22
GERIAME GE o0 R T m) by, 2 QIR 5 85 PR b 32 A 31 U 70 UV E o X R MR AE A BR GRS L
Ja BRI KR 2, (HR M S A TR Z I DY 8 R RN BEAR RIS K B IR =K, &4
AR Z A 5E K 3R AT B

B (3) - (4) FIBHEREAT BN AUINBON FE R H ARG (Lnwindegree), & & &G IRETIS B BT A
MAIKF. %517 L.VIX x L.Connect X L.Connect JiU R EE 3 A5, 15 BH 9 251 35 B 424K R AT o) 24 %35 B2 2
BB U B AR B 2 NP VIX dil R, WIS SRR B AR R IR T BN . DR
ARG R, X281 25 B A K S8 R oA 9% 8 R 3R 9 AR X 24 SCTBC P B 3 P I FR At 1) “ 481 U &L I
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T, RO B 28 I E 5 3 P RE SR M e TR g R o o oF 5% (R AR AT B85 558 BE AT K B (R 5200, LIS o 25
SR S B B U 7 HIUE LA R 4 SR I S o R 5 v 2 R A Bk <Rl o 6 8 2 DR AR AT S R B AR
PENSFREI, BEI 0 28 G 32 2R B XS A% GefE o AEEBRETHE R Z DTRAEERRIE L /R T,
PATFS B R AR W 48 SRR ML R T i — AR L JBOK T Bkt e U mi, di] ek e Rl il RAT
EEBE A AN KT BT

2 AERFER

Lnindegree Lnwindegree
(M @ A3) 4
AvPLength Density AvPLength Density
L.VIX -0.0006 -0.0017* -0.0002 -0.0024
(0.0007) (0.0009) (0.0028) (0.0035)
L.Connect -0.0310* 0.4412%** 0.2335%** 0.7781%*
(0.0170) (0.0643) (0.0850) (0.3656)
L.VIXXL.Connect -0.0046*** 0.0114%*** -0.0187*** 0.0263%**
(0.0006) (0.0027) (0.0031) (0.0087)
L.Connect X L.Connect 0.0829*** 0.3218 0.0278 -6.6513%***
(0.0175) (0.3638) (0.0829) (1.3119)
L.VIXXL.Connect -0.0085*** -0.0740%*** -0.0269*** -0.1486*
XL.Connect (0.0010) (0.0217) (0.0053) (0.0822)
R IE 7434 7434 7434 7434
)5 R? 0.5608 0.6089 0.5270 0.5729
Pt AL B 7 I I &
I SR AN ] 52 RN 7 I P &
EIP BN SN A b= b= I &

E: BEANBRERBENTEIR; ~, o, o FKTE 10%, 5% 1WMERFAFLEF. TH.

FHRERENETER REEENBTER FHRERENBHER
5 [ 5 1 15 -3 -2 = 0 1 -5 [} 5 1

Linear pred. of Lnindegree
5 26 27

1 P REMEX T R A ERATER 2 PR KER MRS T SRR TS AER

(Z) H#H—DHR

L. ARATES B BT AU B X 45 1 DX S A0 R AR

ks 2, R (2) M (3 TR . HEE (1D FIRTHL, ERRERE EAan kAT 5 58
AL X2 X A RFAE, SEBITE 2R SRl s T, — e X3k N S5 nT R 2 Bt ps 5 I AR R R,
L FHEA A BR M Rty SRS AR . B3 (2) 1) L.VIXXL.AvCCoefficient 1X — 42 eI R AT 3 4
AL, TEARRERTE T, HRATES S BTN B N 48 DX A REAE (1) 0 5 - 28 AR AT 1 358 T AT N AT BT
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HIE, U B ERAT 1P 85 B8 AR I B0 X 2% DX A RFALE A2 RO 5 22 G AR ERAT S R B A TR L 3R . B R 4%
DI AL 5, DX 48 A ER AT 5 15 8 A UL 2l B 1 18 I e v A A B < Lo R 8 PR AR AT B B R AR U 3l
B, X RRAE ] AE R IE BUARAT B B B A Al R Xk DLCR B SE A LT KT (K 2R A
* 3 £GP ERmRERE

) )
L.AvCCoefficient Lnwindegree
L.VIX 0.0075%** 1.7735%**
(0.0014) (0.2651)
L.AvCCoefficient 0.1507***
(0.0479)
L.VIXX -0.0203***
L.AvCCoefficient (0.0030)
MAE 7434 7434
R2 0.5989 0.5196
P AL B & &
HAMAKLE 52 RN & &
EI P N LN A v &

2. B A BN B T B AR R

X4 R 3 IR R, MR E AT RUIMBN B H 2R 4 (Lowindegree). 2 (1) - (2) 4
MNFE— AT E FAERITREAMEARANE R IEE (CFMs) X &IR&RbEH RS IER . RE5
A AN B AN ) St AE e BRGmhh s e 2“5 U 87 WATER, REFS IR AE HIKA B
TG sem, FROEER B ARS), (Hadid i AE 58 2 R Bk Rt m, —J7
THI T 8 FH T I v ) B A A ] 5 2 5 i) [ o #5008 3 IR i IR, 53— 7 1D T e 2 G N5 % 8 1) M R AT
No XA BTG KT BEAE I BORA R SR, X SCRR AT g B T B A HIEoR “ 3
U R S EHTMARIA—EE . 3 (3) FIASAETIREEE Z M E HEBUR (CFMs) X4 ERE i 1)
WAER, ZE8EMFHBEEWTERIFARE, XrTaeH T 256 200 H HBGRE R H B & i f8 b,
TCIEAR I i sz e 8- 228 5 A 0 O o RIS S 5 Tt 8

x4 ARRHEBRIEMESER

(1 @ 3
LRE A I PEATRNE H SRR
L.VIX -0.0279% -0.0282%** -0.0093%**
(0.0100) (0.0102) (0.0036)
L.CFMs -0.6666 -1.1591 0.0441
(1.3393) (1.3617) (0.0470)
L.VIX X L.CFMs 0.1388%** 0.1372%%% -0.0009
(0.0485) (0.0492) (0.0014)
L.CFMs X L.CFMs 0.5345 1.0690 -0.0219
(1.2722) (1.2661) (0.0316)
L.VIX X L.CFMs -0.1360%** -0.1370%** 0.0012
X L.CFMs (0.0450) (0.0455) (0.0014)
MME 7434 7434 7434
R2 0.0661 0.0664 0.0596
Pt A & & 2 2
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IR 5 e i 7 A
[ R A b iR

fD FD
AT D
fn o

(Z) MR SR M EIRIALE

L. FR A 50

(1) HEEFREEP KPR . IE40 Acemoglu et al. (2015) FRF A phdi KN, L SER 54
AR ZAREEZ MR R, AP A Bk SR & XN, Ao R VIX K TAET 50%
IIRLET ) 268 I R % B R VR o R BIAE TR S A Bk ket B, 3682 v PR TN 48 DR BB P = R 3 XL
B g e . (20 HERRFEAZIE o BRI Em . 4 BIHERR 2008 A FRE RGN . 2020 437 e iifi 2
SEAE I BAIRE A, 25 AR

2. YA 1) A Ak 3

(1) THAED . ARG EEAR KB RN TR, 4 E b (5 50 5 1% 250 A ]
ETABIER . BEMBIER, LR PR =AME BEHAR R RIERIER — 2 g, (20 Hikkx
MERK R, —REMZORBEENG 2 ] MO R % AR5 2008 fFABR &Rl fE L
BT 2008—2013 4. 2013 )5 = ANFr B, A S B BB 5B 1 5 X 48 IR SR %5 B AR A o

v GRS BUREWN

AR T B FARAT R BE RO XGA HRAT P B . 2000—2022 455 — 2= 8 AARAT IS B B AR I
2%, WHF M ORI RAE XS R BR BRI BT . DR R 38—, ERIRERT T, HATRATE
BB AL AN X 28 R IRE 5 3 AT B T AR e B A TR S AR DTG &R, T B 22 BHR I ERAT B B AR
R U R TR, PSSR R R IR R R K AR G, X R R GHARERAT 5 5 BE
TNF LG IAGEM; 55 —, ABRERbr oy 2R ERAT 5 35 B AU Bl 0 28 DX I RFAIE 1 5 DX I A 22 B AR B
F, £ ERE LR S EGHREAT IS SR AR =, Rk Rhhdy, S A A A 5
EHIBER FIREE S U B RAER, RIOE LA B A i) 2 1 9 T A BR PR e ol I e, (H 2
I M ) B AT RE S PR A BRI B H R R W92 538 B0 WA ATy, S S in el 4 R
<Rl R .

ASORPEAE TR — R R T, WRATESI SRR MZ B 5 145 MR AR A A A Bk i oy A
M, NSRRI ARG R R S IR . A ORI A E HIBCRIRE M2 “f U 7, RS
BARE NEATREA R BB S ARE . FRRIMR XS . Brda st ik i ek R IEss, 5%
BT RIS Ry, A0 ZORFF GBS B AR IS )5 B o [ Al 3 XU e A
AR, 7 EAR SN GESNR SR ARG, REFERREE . B, B AL R G KU A 51 Bt
AU BN WA 48 GEAL AT R A RS A G el L, B s S A UE sl “ R oRHE” MBS HK, R Bk G xU
IR AWIE 2 I8 5N, P E A AMETRCABR & LU AW, 78 R AR A Bk S b i i 7T LAod i fin i 5 X
SR A MBS MR R BRI A AR, 8 S RN TR) Y XU BE AN AT SURI R B, i v R R RLXH A 3 U 1o ok (1
REZT, BEMY ARG A AN AR E M5 Tk, AW B S XA e Bk Rlia B 152w AR 715 &
Ja, MR R B S ¥ Rl T A R BERR Y, R S BB B R AR S Rk R
HAAh R rr  E

P NERIEAR, A AT IR AR R AL PSS SRR T LSRG T A R

58



IMI 2023

12 126
[SE K]
[1] FRBAR, RAid, P ERT LI R QN E S 5 A— &6 B IRRAT L MR 22403 S RIE[]]. 25T, 2019, 54
(4): 49-66
[2] &, FdH. Sh3AFHT R A SR £ RPLE[)]. TR, 2022, 38 (5): 19-35+102+36-46
[BlfTigte, ¥, FM. 2REAATZHAAIT: REEHEREEE]]]. EF4ahabi, 2022 (3): 57-71
[4] fTiga, ¥ A, E4848, bl 2R A AM SRS T 44 F 28 54 BFA R, 2021, 56 (8): 4-21
[5] &%, 8035, . £BR HBARH TS RITHERT KAL), FEAFFIE, 2022, 25 (9): 108-126
[6] XL, KEF, 4P = 2RBBEETRLLEM L ZAM SRR RS [J]0 T 25, 2021, 42 (12): 118-132
[7] 38038, Z24d. 42 F AR BIRE KRS : UHRZA[]. 2k sbik, 2019 (4): 179-191
8] ZH &, EHIR, WhF. sk & £A 5 B2 R
(3): 1426
9] ZH &, MM, H#HF. BT ARD EULFRBEAG CMmAR SRR F T[] 2FFE, 2022 (9): 88-97
[10] #FE, EHK, THRE SRRNEINATHHANKELEAH T[] FEILZFH, 2022 (3): 38-56

Fb B F R KR T, BFiRsearsta, 2021

[11] Acemoglu D, Ozdaglar A, Tahbaz-Salehi A. Systemic Risk and Stability in Financial Networks[J]. American Economic
Review, 2015, 105 (2): 564-608

[12] Allen F, Babus A. Network Challenge (Chapter 21), The: Networks in Finance[R]. Working Paper, 2009

[13] Allen F, Gale D M. Financial Contagion[J]. Journal of Political Economy, 2000, 108 (1): 1-33

[14] Avdjiev S, Gambacorta L, Goldberg L S, Schiaffi S. The Shifting Drivers of Global Liquidity[J]. Journal of International
Economics, 2020, 125: 103324

[15] Bergant K, Grigoli F, Hansen N J, Sandri D. Dampening Global Financial Shocks: Can Macroprudential Regulation Help (More
than Capital Controls) ? [R]. IMF Working Paper, 2020, No. 106

[16] Bhattarai S, Chatterjee A, Park W Y. Global Spillover Effects of US Uncertainty[J]. Journal of Monetary Economics, 2020,
114: 71-89

[17] Cerutti E, Zhou H. The Global Banking Network in the Aftermath of the Crisis: Is There Evidence of De-globalization? [R].
IMF Working Paper, 2017, No. 232

[18] Chen Y. Bank Interconnectedness and Financial Stability: The Role of Bank Capital[J]. Journal of Financial Stability, 2022,
61: 101019

[19] Claessens S, Ghosh S R, Mihet R. Macro-prudential Policies to Mitigate Financial System Vulnerabilities[J]. Journal of
International Money & Finance, 2013, 39: 153-185

[20] Conesa M, Lotti G, Powell A. Resilience and Fragility in Global Banking: Impacts on Emerging Economies[R]. IDB Working
Paper, 2020, No.1133

[21] Correa R, Paligorova T, Sapriza H, Zlate A. Cross-Border Bank Flows and Monetary Policy[J]. The Review of Financial
Studies, 2022, 35 (1): 438-481

[22] Elliott M, Georg C, Hazell J. Systemic Risk shifting in Financial Networks[J]. Journal of Economic Theory, 2021, 191: 105157
[23] Elliott M, Golub B, Jackson M O. Financial Networks and Contagion[J]. American Economic Review, 2014, 104 (10):
3115-3153

[24] Fernandez A, Klein M W, Rebucci A, Schindler M, Uribe M. Capital Control Measures: A New Dataset[R]. NBER Working
Paper, 2015, No. 20970

[25] Forbes K J, Straub R, Frastzscher M. Capital-flow Management Measures: What are they Good for? [J]. Journal of International

Economics, 2015, 96: 76-97

59



[ By b2 1O oF B

International Monetary Review

[26] Giudici P, Spelta A. Graphical Network Models for International Financial Flows[J]. Journal of Business & Economic
Statistics, 2016, 34 (1): 128-138

[27] Hale G. Bank Relationships, Business Cycles, and Financial Crises[J]. Journal of International Economics, 2012, 88 (2):
312-325

[28] Jackson M O. Pernoud A. Systemic Risk in Financial Networks: A Survey[J]. Annual Review of Economics, 2021, 13: 171-202
[29] Mercado R, Noviantie S. Financial Flows Centrality: Empirical Evidence Using Bilateral Capital Flows[J]. Journal of
International Financial Markets, Institutions and Money, 2020, 69: 101255

[30] Minoiu C, ReyesJ A. A Network Analysis of Global Banking: 1978-2010[J]. Journal of Financial Stability, 2013, 9 (2):
168-184

[31] Shen P, LiZ. Financial Contagion in Inter-bank Networks with Overlapping Portfolios[J]. Journal of Economic Interaction and
Coordination, 2020, 15: 845-865

[32] Svirydzenka K. Introducing a New Broad-based Index of Financial Development[R]. IMF Working Paper, 2016, No. 16/5

60



IMI 2023

12 126

Global Financial Shocks, Network Connectivity Characteristics and

Cross-border Banking Inflows

Li Xingshen Tan Xiaofen Gou Qin

Summary: After the 2008 global financial crisis, the prosperity of cross-border capital flows coexisted with
the sluggish growth of real economy, and the global risk factors were increasing, and the study of whether the
increasingly close cross-border capital flow network could mitigate the impact of global financial shocks, or
whether it would exacerbate the vulnerability of cross-border capital flow networks and amplify the impact of
global financial shocks was crucial to ensuring China's financial security.

This paper uses the quarterly data of total bilateral bank claims provided by the Bank for International
Settlements to construct the cross-border banking flow network from 2000 to the first quarter of 2022, and
analyzes the moderating effect of network correlation characteristics on global financial shocks. The results show
that the network correlation feature plays an "inverted U-shaped" moderating role in the impact of global financial
shocks on cross-border banking inflows in various economies. Global financial shocks will exacerbate the
regionalization of banks' cross-border capital flow networks, which in turn will affect cross-border banking
inflows in various economies. In the face of global financial shocks, the capital control policies implemented by
various economies play an "inverted U-shaped" regulating role, and it is necessary to pay attention to the intensity
of the implementation of cross-border capital flow regulatory policies.

This paper provides marginal contributions to the study of the drivers of cross-border capital flows and the
effectiveness of regulatory policies. In the process of global financial integration, all economies need to pay close
attention to the changes in the correlation characteristics of cross-border capital flow networks, and take
appropriate regulatory measures in a timely manner to prevent global financial risk spillovers.

Keywords: Cross-border Banking Flow; Network Connectivity, Global Financial Shocks; Cross-border

Capital Flow Management
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Screening Sources of External Uncertainty Shocks

and Their Impacts on the Effectiveness of China's Monetary Policy

DENG Chuang WU Jian WANG Zhe

Summary: The report of the 20th National Congress of the CPC emphasizes that "we will adhere to a high
level of opening up to the outside world and accelerate the construction of a new development pattern with a large
domestic cycle as the mainstay and dual domestic and international cycles promoting each other". The solid
promotion of the high-level opening-up strategy requires not only the coordinated application and systematic
support of the internal policy system, but also close attention to the impact of external environmental changes. We
should do a good job in identifying and warning external uncertainties, deconstructing sources and responding to
policies, and effectively building a policy "firewall" mechanism to prevent major external imported risks, which
will not only escort the process of promoting high-level opening up, but also help improve China's macroeconomic
modernization and governance ability, and maintain economic and financial security and stability.

This paper separately measures external uncertainty shocks and dynamically screen the sources of shocks. By
extending the classical Mundell-Fleming model, we analyze the theoretical mechanism of external uncertainty
factors on the effectiveness of monetary policy and conduct an empirical test, then we further examine the nonlinear
characteristics of the impact of external uncertainty tail shocks on the effectiveness of monetary policy. The study
finds that: extreme events push up China's external uncertainty; it is more important to be alert to uncertainty shocks
from foreign consumption, bond markets, and bank credit; external uncertainty can affect the effect of monetary
policy regulation through the "risk aversion channel", the "interest rate channel" and the "exchange rate channel";
the right-tail shocks of external uncertainty weaken the effectiveness of quantitative and price-based monetary
policy more significantly; influenced by external uncertainty, tight interest rate policy may increase the risk of
economic stagflation in the short term; the effect of price-based monetary policy is more obviously disturbed by
external uncertainty shocks; external financial uncertainty has a greater impact on the effectiveness of monetary
policy than external economic uncertainty.

The marginal contributions of this paper are mainly in the following aspects: first, it dynamically identifies the
sources of external uncertainty shocks and initially clarifies the driving mechanism of external uncertainty factors
qualitatively. Second, it establishes an early theoretical framework that includes external uncertainty and monetary
policy instruments, and provides theoretical clarification of the mechanism of the impact of external uncertainty on
the effectiveness of monetary policy and provides more informative empirical evidence. Third, we further explore
the nonlinear impact of extreme tail shocks of external uncertainty on the effectiveness of monetary policy from a
new perspective of different quartiles, this may provide a useful reference for policy authorities to effectively
formulate macroeconomic policies in the process of fully promoting a high level of openness and to mitigate the
negative impact of extreme external uncertainty events.

The policy implications are as follows: first, to build an early warning indicator system that can effectively
identify external uncertainty shocks and effectively ensure the safe and stable development of China's economy.
Second, stabilize domestic and foreign investors' good expectations of the domestic macroeconomic and financial
markets, and continue to promote interest rate market reform, complemented by appropriate capital account
regulation measures. Finally, when external uncertainties increase and domestic economic downside and
deflationary pressures surge, it is necessary to coordinate the use of expansionary quantitative and price-based
monetary policy tools; when the domestic economy is overheated and foreign uncertainty shocks coexist, more
reliance should be placed on tighter quantitative monetary policy tools to ease inflation, and it is also necessary to
further strengthen macroprudential supervision measures for cross-border financing to ensure that structural
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monetary policy dividends reach important domestic market players directly.
Keywords: External Uncertainties; Mundell-Fleming Model; Risk Aversion; Exchange Rate System;
Monetary Policy
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%, X (23) Mg R 1 R,

*® 1 FRHEBEE AT

2017 SE NSASZRSHL | 2015-2019 = ANHAT 2017 4 M TR 2015-2019 £ A T
Bl N WA FE
OLS v OLS v OLS v OLS v
V 1.539%#% | 1.408%*% | ] 530%%k | ] 409%k* | ] 344%k | [ 265%k | ] 343%k% | ] 263wk
! (0.079) (0.112) (0.079) (0.113) (0.067) (0.092) (0.067) (0.093)
J -0.844% %% | (0. 854%%% | _0.842% k¥ | _(.852%H* | _(0.836F** | -0.843%** | _(.835%k* | _().842%%*
" (0.049) (0.049) (0.049) (0.049) (0.049) (0.048) (0.049) (0.048)
Obs 870 870 870 870 870 870 870 870
R2 0.647 0.646 0.646 0.645 0.653 0.653 0.653 0.653
H—Pr B 0.997%** 0.994%% 0.968%** 0.961%**
[e] 5 (0.036) (0.036) (0.033) (0.034)
F 4titi 2527 25.15 28.26 27.44

E: oo fORE IWEGATERE. B#FTHATER,
HIZ 1 AR, R 2R RIS N A THR BIR 57 3 E R SRS ARAL T+ 1S NI, BRIASSOE S 507 TR
fEN 1.5, X5 Tombeand Zhu (2019) [IEEH—#. JG 3P ARSCHY KiZSHE (A BT R g A

IV o
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Q7 TR EATWR Gymabt, % Eggeretal. (2021) X iZSHUEBATIRIUO. B, SERHESS BT
BONER 2,
R 2 SERELR

ZH 2 P
i B 5 A RS WITS, JeBiki%eR
¥ I NI
yh NG R ONGE
w L A O NEIE
S, S % SINSIES
z B 5 4 BN R, EHE
Upi s 8550 1AL R RE L B MR AR R QD A
L, L 53 A (G %)
P, RS (SR %)
853 ST R K (23) M
0’ 5 5 Eggeretal. (2021)

M. RESSH

FEIZTH, AR T RCEP XU FIARFIZA R, FHMis T IR L AT o8, B Ll
PSS TEAR KPR A FEAERSE TE 56 — M2 M E .. BRI S, 5 M54, £ RCEP XUk [FR,
BAR A [ ] N 57 G R 2, SRV HARRIRLS,; 28 = MBI, 7E55 MBI Eat b, #t—D K RCEP
R B 2 A 5E Gy R 2, BRI HARRIRLS; S PUMEIE N, 75 RCEP KB LEI RN, Bk B E A 55
IR RE2, PRIFHARFIBSL; 28 MG N, fERVIFEIEREAL b, B — Dk EE A R 5 A
22, PRI HARFIHY o

TEAYRTZ 10, FRATTE Sexd B A= X005 RCEP 5 [ 1) Bk L 5 gk A7 R . AT 1o i 5 T
P AR AT S D Hofd RCEP it [ 14 AT 5 G AT W SRt GOMED, Wil (@) B E
A 20AT JE HoAth RCEP iR 53 B A [ 14 AN 2 B AT Mokt GOMED, WK 1(b)fn. Ed B EfK
EFE R 23 o b s AR AT RN AR 38U 1 R K

©BR Gy SEEF) B AR A WA S %
R A R A TR R L.
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(a) * E 3 HABRCEP Y 7 [E S Bk (b) FABRCEP K 7 [ xef A [ i ik
16 12
14 10
12
10 8
8 6
4

N 2
2
;1 C

R R R X &

*®OF N T &

oo W A

% =

o

1 WhEERATE RCEP B SIE XBURILIESR

A CUEH, B, LR 182K 1(b), KEHTTR AT RFIEE T, ik, HETE
1(b), Kl 1(a)BP R E X HAl RCEP B% 53 [ SRk b (ME B 5 K. BT vl 52 G 47 M () S B ek L i 2 258 T
2, AP SRR B N IR AR AR Hl 2 SR A SR K/ 0.473 6%, SOBLRLL MR B i K 1 95 213 5 Al
JRZBE M I A SR A AT AT/ 0.025 fi5 . BEARTT S, P EXTHAh RCEP & 51 E AT 57 5547 Mk i 5B K7 B 5
AERLHTT 7.955% B ARSI 1.521%. &Ja, 2R 1)1 14 MR AT, o, &8
R DR A G 24 SR ATV ) S B L L MR B e )s, SE LR IRIAE T H A [ e o ] A R AR £t AT
FAT R B s HIE R A BRI B il [RIBE, B 2 7 MV A0 2 ok 7 IV [RRE X o 6 A £ AR A Tl 1Y)
KA B IR A B MR UL s 2 0 i U ek v ] A 8 15 2447 Ml i S B e v HL I R A R B il o
BRI, AR RCEP % 5 X A 0] 57 5547 Mk B R BaKE MH iE AE ZG AT 3.918% T B NP 2 A 2R 1
2.074%; EHAFERE iR = A B EE BN T, W EE N 0.650%.

(—) FHEER: RCEP XBURIL BTSN

L v 2548 X T AR AR A R

AT R RCEP SRk AR AR, [R5 58 UK LU 57 5 B A5 5 1T B BE R B8ORS, BIxT
Vi,n,j, ﬁgﬁi:pﬁzﬁ; EXﬂLTi,ne[l,D], Ay, =18 M, RCEP B ilxt b [E &4 X i
FERSE e o3 SR 3 B o

#< 3 RCEP RFUR L P EEEXHIBFIME (%)

dinW, FEME R RT3 B RN RN o SRR
Bl 0.0475 0.0279 0.0001 0.0372 -0.0177
PN -0.0518 0.0337 0.0003 0.0583 -0.1441
B 0.0563 -0.0074 -0.0001 0.0919 -0.0281
g 0.1232 -0.0027 -0.0000 0.1220 0.0039
W5 0.0753 -0.0026 -0.0000 0.0740 0.0039
U 0.0994 0.0004 0.0000 0.0888 0.0101
RN 0.0274 -0.0026 -0.0000 0.0969 -0.0668
B 0.1183 -0.0042 -0.0001 0.1379 -0.0154
ity -0.1959 0.0775 0.0003 0.0247 -0.2984
LI -0.2451 -0.0005 -0.0000 0.0308 -0.2754
L 0.0453 0.0037 0.0000 0.0446 -0.0029
2 -0.0207 -0.0108 -0.0001 0.0757 -0.0854
R -0.0563 0.0000 0.0000 0.0436 -0.0999
AL 0.0494 -0.0058 -0.0001 0.0829 -0.0276
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AR 0.0076 -0.0018 -0.0000 0.0600 -0.0505
e} 0.0241 -0.0086 -0.0001 0.0793 -0.0466
ikl 0.0628 -0.0051 -0.0000 0.0710 -0.0032
ik} 0.0362 -0.0053 -0.0000 0.0735 -0.0319
7R -0.2696 0.0088 0.0001 0.0438 -0.3222
I 0.0597 -0.0031 -0.0000 0.1039 -0.0410
e 0.0449 -0.0052 -0.0001 0.0852 -0.0350
HR -0.0893 -0.0018 -0.0000 0.0558 -0.1433
v 0.0647 -0.0038 -0.0000 0.0914 -0.0229
M 0.0854 -0.0054 -0.0001 0.1028 -0.0120
=M 0.1223 -0.0028 -0.0000 0.1146 0.0105

Bt 0.0389 -0.0020 -0.0000 0.0645 -0.0236
HM 0.1103 -0.0045 -0.0001 0.1776 -0.0626
il 0.1255 -0.0055 -0.0001 0.1301 0.0009

TH 0.1072 -0.0016 -0.0000 0.0826 0.0261

HriE 0.0769 -0.0034 -0.0000 0.0923 -0.0119

% 3 %40y RCEP Atk Lk Xof [ %48 DX T FR S AR A RONE , 25— 37 28 55 T 470 DU DA R M) 502 70 e 0
I AIIEIMERNL . KRB BCRONL . 5 D BN AN B2 B 26 AN, B, B3R 3 B —BIANEE =31 Al i,
AR, ACFAER RE. 7. L. WL, RN AR A G INE RN LK B 3 B RN
1E. XERPHERT TN IEGER )G, ERARMMX By R IEE X TN T 578 B EZ H
o, SFBENIRNRAAREE 7 IX AR X T 25 G LS 2 FE B A R BN ) BT o £ HeAth 55 50 F53 AR
DT AR, AR DA DT ARSI RN, R RS 2, A RN T a2 1)\ A48 X T g AN g
LI, BRI INE R R ), B F 1-0.011%. HErT R IR R e K =M DA A S THOR IR R
X, SECT IR .

Hk, XFLEEPUSIAGS T ATk, K2 808 X T 52 5 BN 5 3 5, B i T 51 2 6
X W] RCEP RBUAL e, &4 DR A RN _E T 32 R R R Y GG 181 2 15 1 RCEP GBI
ib)a, B XA AT RE. B2 /TR S, PraE XTI OSapEK, Sy
RAREIE KT 5.162%, HEFEARHIE MR T 0.471%. 25—, ZR¥EHLX A X T H K2 i
B TSN, HARUAARERM XA XA T HEFe e BRI AN Oy, AR5 ML 28— 44 A2
T4 AHELTE, A PG AR X A DX A S R A B, FEAAL T 2.5% LR . PRItk RCEP SSBLLE
JUHARRE T AR IX A X T Y VA BT

0.06
0.05
0.04
0.03
0.02

0.01

0.00

B —
FAFT —
B

SEOH —

2 BAERER: DPEREXTHOBKRA

F
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B, B —FIRR AR RSN AT R, K2 0 X T AR A RSIA N IE, B RCEP KB iE (e it
TREZFAEXTEAAKTFR LT H2, #HORMMXE X mRE, Bl L5, W& RmEFl
RUBLR M R IEEHARF /AR vl 0, EER T 5 5 AR R RS 80T SR FIKCE I R, XL
AN X TR 5 50 2O 9 R RSB LA X T 8 TR IR AN X T 52 5 26 0 P& 1)
ATREIE R, AR T EIREANE X R ZE W 47, BLR RCEP XBukil 5 Fid HANE X i fi
HA, #iEF 2 O 028, 45k 3 fE 4 fos. HE 3 s, ERAANMEX AT EER
PP TP ARG B A S a5 @ AT %S PURAT R DL R AR . Rl & iX
AHEN AT . XA R D G4 T R B, IO, fEERT RS HEITH 79.967%. 85.157%-
79.460%- 39.803%%H 70.092%, XKLL XTI ELH 4TI HIE 4 740, #£ RCEP XBURiLE, R
A B IO WA R EAEEAT Y DA RN, ot TR, Bl R S, H
HUBAN S DL AR H K R w300 6.926%. 6.135%A1 5.071%; X TVL A AR 1 &
KR g AT WA FEAR & B A E @ fl Ak . 2Bk, 233 5.080%F1 9.100%. AHELTT
RCEP [X 35k P 11 8 [ 55 H AR A ] Eok ARG AT ) O KT vy, H AR Al &l O
WK RIXF]T 25.132%, FEAEEMEEH L. @BHMNEH RS E DM KEEERFER T 16.837%
1 14.737%. FHE RSB HURAT AL R AR B AR 4 a8 AR 4 T8 1) it b (4] HE 135 K St 43 3l
EFT 16.210%- 11.901%F1 10.786%. KIt, K. LiE. LI, BRI R R 554208 R B JR A
AlREy, fE RCEP XBiRiLE, HEZH TATZ R Tk AT H ARG EEE R %S, RICHH O
KRR, RO RN R R W TR XTI S, BOZIMKBHE BN, AR ARG 5 i =
PSR, AIIAEXS AN 584 3R 15 A R HLAL o
W EIRS TR, RCEP XBURIEIEHE TR 2408 X TitaFIACE i B, HETRA TR 580
WL T AERATSRAG E 5328 X T AR R K H IR B, 32 B RO 58 4 1) B T3 8058 5 2 A0
R R BRI, B8 XTI TR ERIUE R R ARG, AR O RmE, N “&” f 7 A
J7 TR AR R BT
045 ¢
040 F

X2 = STH B 5

B 5 REALENLEH S BRNET RS
m MR SUR (e RiBEE

E 3 FEfEFR: APERmEETIHOME
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025

020 F

015

010 F

005 F

0.00

-0.05 *

4 FHEFR: APMEXHEER. SEFETIHOEKER

2. 50 RCEP B0 [l P A8 R 280

RCEP KB LEXFEA A 11 A RCEP i B FIARFI RS L 4 f 2k 4 Fron'?, H s — 20 S A
FISL, 55 B FNEE = FI W TR Ty 8RN R 5 564308 AT LA HE 5 11 > RCEP R B AR R S35 4 1E
1 B [ R 200 R R /N EIAN —, - e 2R i IV I R A R RS AR O i, S IR B J@ PRI N 0.224%,
5 IR A 2 T 1.535%; TR A AR 8T 176 22 56 B X AR RN H AR, A2 0.10%. Tk, Mg
WEORFIN AN 7 == AR RS A vl 0, AR R RN 1) E R Bk B TR 5 5RO B ek, B RIAE T
KA, A H 5 A [ S M A A P A R, Tk s i T B 4 o Tl il s 4 adE 1 [
BRI AN P8 == 3 DA R B, 327 THERIKP (B IKFI S 54, 20220 Hik, B ESCRI Al %,
H A E g dilgolk b 0 EAECR, B R5Eg 1808, £R 4 HHAe 2] 7 HHE, 5580808 MH 5
AR AL R E T I E FARRACER B SJE, 2R EE 0 E S EREARAE R AR ROR, SR
RIS R mT 0, 52 G BN AN BE 2 S A R IR 3 T RO B E . TR AN S, & 5(a)
&7~ T RCEP XA LEJE % i1 B P H DG . vUUE H, R E KB H DG ZRI546 T 10%
DAL, RCEP JCHBikib BRIt 1 X 26 [ 5 M EF, 38 7 HARRIAK . X152 5 s AR 8080m
&, B S(b)ER T RCEP XABLRLL G5 5 it B P33k DA . [FFE, R RS0 E St g KR A
FT 15%0A E, S2a T B 3h = Tl it AR RS B T B, R E 0 E K B s SR, o8 1
HR Gy SR ARN, TR AR R BT

#< 4 RCEP Xk FiRLiLXT RCEP Ak REIMIEEFIRIRL (%)

dinW, L 53 A RO
HRHE 0.0755 0.0024 0.0731
HA 0.1502 0.0569 0.0932
Lz 0.1546 0.1356 0.0190
Feie= 0.0805 0.0059 0.0746
SR 0.8644 1.0338 -0.1694
E[EE Je va 0.2240 0.1233 0.1007
LR P, 0.9069 0.4588 0.4481
FEH 0.5337 0.1207 0.4130
B 0.4895 0.0015 0.4880
ES 0.9112 0.4705 0.4407

" RCEP RBLIHALXI FEA A 35 AN HoA [ S FRIAR A RS K 73 JLBR s, Herbr Al RCEP B 7 [ AR MR R A T T e
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e 1.5349 0.8304 0.7044

OREZEH % =0 (b) F

[& 5 RCEP Rk R E & 1Tl 15 0 O Fnigk O

3. R e [ A AT AR A R
MEP%ﬁﬁtﬁ*ﬁﬂ%%ﬁﬂ%%ﬂﬁ&&%%m%S%T,A¢% G S IR AR, 5
TV A BN AR RS 7 I, 3 OSBRI . RABL I BERUN + 52 5 BN AN S 5 2% A R o
B, HEMSIRIRL BT ARMAMZ BN, HAR A w5 AT 5 5 BN 1k, 2R RCEP %
Bkt 1 E K2 Bl S AT D Bk ek, dEg—Fmra, AR AT, SRk, R
MR Az il A e A <5 S i ol M S5 FRIAR A AP AR AR O B 35 T e AR A 20
TEAr A, 6 FAEAACE ETHRAT I, R S BN A A, R Y] RCEP SRBLLL & H [ 7T 51
SATL PV BT EE ARG B BT HR T AEAACE N EERAT LIS, B 5 S RN A X
SAER N TR R, ARSCUHHSE T RCEP KRB LE 5 i 5% AR MR SR AR RIS LY
H PR, B 6 Fron. ATEVE L, JUF T s o B ARGl 1 5 RIS T, B i iR
R, BB T 29.498%. X T RO F, K2 Bl ot BZAT WA OB/ NESR T AR IS
B &, REEEZKICHE RIS, BBV, SRy AE a0 H O K05 . Bk, &
ARG KA AR IS BT RER BR AR R E X B A5e 4, S Ok N, 5
FAFRN e A ahlk . FAR G R A @ W Sl =, B ESCO s, H AR E R R

RIS SRR, 5SS AN R B T X 2T i A, 52 5 2 AR N

#2 5 RCEP RFURILXT R E & 1T FIEFIIRL (%)

dinw’ | s aew;@m sy | Ejiﬁ:’”ﬁ
KA 0.0001 | -0.0003 | -0.0000 | 00078 | -0.0073
Tk 20.0073 | -0.0001 | -0.0000 | 0.0001 | -0.0073
AR 0.0016 | -0.0000 | -0.0000 | 00035 | -0.0019
i 0.0048 | -0.0000 | -0.0000 | 00079 | -0.0031
LT 200015 | -0.0000 | -0.0000 | -0.0000 | -0.0015
] S AT INL 20.0000 | 00000 | -0.0000 | 0.0003 | -0.0003
TMRRED R | -0.0000 | 0.0000 | -0.0000 | 0.0010 | -0.0010
e g 200017 | 00001 | -0.0000 | 0.0063 | -0.0081
N 0.0026 | -0.0001 | -0.0000 | 00031 | -0.0004
N T T 20.0089 | -0.0001 | -0.0000 | 00031 | -0.0119
ARG 0.0077 | 0.0001 | -0.0000 | 00058 | 0.0018
BURL AT D 00183 | 0.0001 | -0.0000 | 00348 | -0.0166
S 00052 | 0.0001 | -0.0000 | 00070 | -0.0020
Al 200002 | 00000 | -0.0000 | 0.0005 | -0.0007
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040 ¢
035 F
030 |
025 F
020 F
015 F
010 F
005

0.00

i = & ¥ X Ep 5 ¥ W F &
A VN & i 3] E 3k # pill E ]
F = = = iic B %
T i iz

I

B RAMFCEY mRT L = AHARR

6 RCEP XFtmiL A R E ST H OIgKER
(Z) BZMIER: RCEP XFRILAIERPERPEERNRZE L
L of v ] 2548 DX T A AR 50
B E 8 X Z MAAEE SR, 55 AR I R I R 3 KL R G A . R, BRI E &
X 2 I ROK L 2 S s, R 57 30 TR B R S RS . BIXF V), Mi,ne[l,D]Hi#ni,
a =09 FEET i,ne[1,D], 4 5, = 1L LI, RCEP B LEAIE R E Py 57 5 Bk 2 e o
F48 DX T (AR BN K o3 R 5 6 BT o
6 BIMIBEY: MPELSXTHBFME o)

dinW, FEME R RT3 B RN RN o AR RN
Bl 2.0507 0.0847 0.0004 1.3811 0.5844
PN 1.5729 0.0467 0.0004 1.2653 0.2606
B 1.2265 -0.0289 -0.0003 1.3515 -0.0957
g 1.8628 -0.0031 -0.0000 1.6836 0.1824
W5 1.8119 -0.0046 -0.0000 1.5458 0.2707
U 1.5714 -0.0072 -0.0001 1.5068 0.0719
RN 2.8267 0.0259 0.0003 2.7903 0.0102
B 2.5534 0.0108 0.0002 2.0566 0.4858
ity 1.8136 0.1356 0.0006 0.9269 0.7506
LI 0.6410 -0.0353 -0.0002 0.8947 -0.2183
L 2.0229 0.0253 0.0001 2.6795 -0.6821
2 1.6509 -0.0083 -0.0001 1.8166 -0.1573
R 0.6994 -0.0363 -0.0002 0.9025 -0.1666
AL 1.7390 -0.0016 -0.0000 1.9705 -0.2299
AR 0.6679 -0.0320 -0.0002 0.8101 -0.1100
e} 2.1697 0.0059 0.0001 2.3055 -0.1417
ikl 0.7808 -0.0371 -0.0003 0.9336 -0.1154
ik} 0.8787 -0.0275 -0.0002 1.0085 -0.1021
7R 1.2692 0.0104 0.0001 1.8057 -0.5469

100



IMI 2023

12 126
I 1.7510 -0.0008 -0.0000 1.6973 0.0544
e 2.1875 0.0499 0.0005 1.6307 0.5064
HR 1.9978 0.0286 0.0002 2.3539 -0.3849
v 0.8161 -0.0443 -0.0005 1.0135 -0.1525
M 2.3092 0.0156 0.0002 1.9717 0.3217
=M 24134 0.0095 0.0001 1.9251 0.4786
Bt 1.1470 -0.0252 -0.0002 1.3252 -0.1528
H 6.2363 0.1049 0.0023 4.4717 1.6574
il 6.1000 0.3329 0.0053 5.8966 -0.1348
TH 4.0563 0.1403 0.0014 3.0284 0.8861
HriE 2.0332 -0.0093 -0.0001 1.7348 0.3078

6 MEE—FIRIEE —F 25 FHF 5 MZRR T RCEP SR kAN P E P 57 5) B 22 J rp [ 548 X T Y
KA S i %, WTEERR 6 AR 3 W, ML FHRMENEIE, 28 R b pra & X i AR A
RONYRE EIr, HAONIE. xR 6 SEIUSIMEE TLA T &N, SR AN T AEH,  BIRRARE A 51
SyEERE, et T EASE XTI A RN E X AP R N DA A, ATE R
—ANE XA AR E A XTI H O, JEE R A R SR . B 7 U5 T B I, 58 R
T AL RRARE A B2 2 B 22 ), %48 DX H s B oot A b VG MR Akt G o L . W DU
TR A X, XA R AR R s T 1, RUAH BRI HETS I, 28 —MisiE s X o
) b EESR A T H O B Bk, 7E RCEP XBUGEI RN, HE—DRKE N R 5 REL, Rei
FHEE AR RAEIA AR A RAEI BB R A JE 298 2 5 R FEARHT I IG I R, (2 ik i [E R AR 2 B 7K AN A
KPR BT

140 f

120 K

100 H

080 H

060 H

040 H

020 H

0.00 > ~ . e s '
3 Tt

BRATUALERBIAZBILUTRA [ BE zBREETH
-0.20 -m,ij:?j;?ﬁ%;@mAﬁIEm BitEFAEER/INBARERE R
040 L
nAHORKALE s OEKS

7 EMMER vs EEER: MREOMXTIME OB SEE

HK, VFEER TS IS ME RS I T A X AR A RN AR B I ZZ A R, SR 8 Fas. AT EL
A, BRI P XA A O B BT IR K, PR AN SR T T 2.093%; AERHIX A X T
ARG (K T SE AR BN, ~PEARAEIRTE T 1.477%. X R YIAE RCEP KABLBAL I[N, PR
E N SRS, XA R R, dvamih s X i AR et B2 . X H &4 X T 1 57 5 AL
LRISE 5 2 AF BT AR B 38—, RVE T 48 XTI (9 52 2 BN A D I, R R AT 17 35 v 7 st X 4
DX T FA) 58 5 BN B v B0 52 5 B SR T BRI, 5 5 BN e K ) = A48 X A A A AT A
TN = 515 L RPN LR T /e 2 L R £ oL 3 1 VT S U MBS 5 7 et v R 5
XA X6 P H O B, 327 7 HARRDK T . 25, P REZEPEARMBIX A X, 55 %1%
¥ s 1K 2 B0 A X 48 DT (9 52 2 2 AF OB S i Ik o HERTRESRIAE T, BRI Py 51 5 B 2
Z) 7 AaES - KW @M seE, A AR DA P B DAL R SR BT, X H DS R R,
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R0y AP RN A A o T ] St B PR A X A X T T &, B VS T F%, 52 5 Sk AR RSN IE,
HEBh T B AEAACT I BT

i LR HTEIAL AR RCEP SKBUBLER R, FEARPHAS i dhfiE B 22, AR (et b [ A
Lot R AR R KT (3t — 20 T, 34 RS FEAK AR PR o o8 st DXRR A AP (0 22, (g XIS b R 5 €

0.07 ¢
0.06 F
0.05 F
0.04 F
0.03 f
0.02 F

0.01 f

0.00

B 8 BN vs BERR: BFIR EAIREHF

2. xR E B AT ML AR A RN

RCEP A b AN FEAL ] P 52 5 B 22 Ji v [ AT 50 B AT M FROAR R RO e o il s 7 flos . B 56, iR
7 HVUBIRTR, 5 5 BN S ATMAR A ACT R T EEORIE, 5 Ll — 2, BEARE N 5 5 B2 e
BE T AT RI N 5T 50 LR, WPHUER 7 IR 5 WAL, BT AT\ RRE R BN 2 BT, HAER
e Hor, 2 KAAT WO R A EY . AT B HUBAT L AR AGRE . HAS 5 A < S ]
dlky AL LA

PGS A XTI AE AR AT S AEIL S . ASCU S T ARG . SR B i AR EL AT ML
PG T XTI S AR AI, R ARG AR AT =, AR i LA X A\ X T
JE T PRI X TR AR ENL T, s LR X A EANE X TR TR X .
BEARE A 52 S BE 22 Jm,  EIRAT AR AN (0 BT 3l 1 o B X 48 X TP AR R RN Y T, T2
TE R BIE S MES TR AR A SO T AT, HARARN AL 5 RS IR A 2 8 e KUk, £ RCEP KAt
AL RIS, BEAREE PN 51 By B2, ANRENS et b [ A AT MEAR A ACT BT I BENS B 2R B A0 i 7 A
DA XA AT AR A RSON ) ZE 8, Sl DX bl I A fe

®7 BIMER: SPESITLOBREN %)

dinw’ | s %mim“ﬁ sy | Ejiﬁ:’”ﬁ
KA 02723 | 00017 | 00000 | 02489 | 00217
Tk 0.0434 | 00015 | 00000 | 00311 | 00108
AR 04301 | 00004 | 00000 | 04232 | 0.0064
i A 0.1693 | -0.0000 | 0.0000 | 01729 | -0.0037
KRR R, 00420 | 0.0000 | 00000 | 00432 | -0.0002
] S AT INL 00533 | 0.0000 | 00000 | 00514 | 0.0019
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ZR[H 0.7659 09111 09114 09117 0.8979
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RCEP, National Unified Market and China's Regional Welfare Effect

Summary: Building a new development pattern and promoting high-quality development require not only
promoting high-level opening-up to the outside world, but also promoting regional coordinated development.
Therefore, this article explores the welfare effects of RCEP tariff reduction on China's domestic regions based on
an improved Caliendo and Parro (2015) model. Research has found that the reduction of tariffs will promote the
overall economic development and welfare level of China, and this is mainly caused by the trade volume effect. At
the same time, the distribution of regional welfare is uneven, and some provinces face increased export competition,
which leads to a decrease in their terms of trade effect and a decrease in welfare levels. The industry welfare
calculation results show that the industries that benefit the most after the RCEP tariff reduction are transportation
equipment, textiles and clothing, machinery and electrical, as well as instrumentation, general and specialized
equipment, etc. Counterfactual analysis indicates that, while reducing tariffs, lowering barriers that hinder
commodity circulation and labor factor migration can not only promote China's overall economic development and
further increase welfare levels, but also reduce the gap in welfare levels between the eastern and central western
regions. However, if only the barriers to labor factor migration are reduced, the welfare level of the central and
western regions, especially the provinces in the central region, may actually show a downward trend due to the
value-added effect of labor outflow. The results of this article indicate that seizing the development opportunities of
RCEP, promoting high-level opening up to the outside world, and building a coordinated national unified market
can help enhance the overall and coordinated development.

Keywords: RCEP, National Unified Market, regional development, labor migration
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