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World EconoInic Openthlg M∞hanism缸d RIIl瞄BIlilding-up蛐der the Digital Eco∞lnic GlobaIizadon：B豁ed蚰n坨

Pe巧pec廿ve of F孔tor Mobmty T1I∞ry

胁I魍g n昭秭en“口ng(3)

With the emergence and deveIopment of di百tal economy and digital tmde，the world economy has begun to transfo订Il into

di百tal economic dobalization．The connotation蚰d denotation of data have expanded geographically and become the fourth factor

0f production aner 1粕d，capital锄d labor．Due to tIIe cross·border now of data锄d the印plication of di矛tal technology，t}Ie

wodd economic ope训ng mechanism presents the f0Uo诵ng characteristics． Firsdy，the亩obal data value chain has become a new
dimension t}lat generates increased revenue fbm the dobau舱tion．Secondly，di舀tal mlde haS streng小ened山e wodd’s connection

on t}Ie level of”data now and digitization”．711lirdly，t}le morphology of t壬le dobal value chain wiⅡgraduauy change，but t}lere are

uncertainties in its layout．FourtIlly，the national attributes of globalization revenue wiu be fhrther complicated，and the imbalarIce

of tlle wodd economic development pattem访U appear in new f0订Ils． In山is context，building—up the corresponding global rules

should be to achieve the optimal allocation of出obal factors and the balance of benefit distribution in the economic dobalization in

which fktor mobility is the essence．There are three core issues including tIle contradiction between the fke now of data f孔沁r

and the di百tal divide，the mismatch of revenue in the舀obal data value chain aTld the balance keeping of govemment between en—

coura百ng innovation and res试cting monopoly should be resolved．

TransnliSsion Mechanism and lMmlsjOn Eff电=ct Of SiIIO-US’rrade Fric廿加：Based On the Linkage Of Global Value Chain

跏f曰P删P胁增飘吲妇^(14)

Based on tlle total trade accounting fr锄ework of Wang et a1． (2013)，tllis p印er reorganizes the value—added decomposition

system at the bilateral sector level．We next ex枷nes the impact of t11e trade mction on t|le export scale and value-added structu卜
al adjustment egbct．what’s more，tlle paper investigates the transnlission mechajlism of trade mction under the GVC division of

labor，and t}le d调fusion e妇fect of Sino-US trade嫡ction f南m the perspective of tllird—counⅡy’s value—added under t11e global value

chains．It t哪s out that the global value chain is somewhat similar to an insurance mechaJlism．The increase“US t撕ff wiU s培一
nmcaJldy reduce the value—added rate of third—country in China’s exports to the US，but the impact on domestic value．added rate

is not significant． Heterogeneity analysis of time-phaSe趴d sub—sectors indicates that the incre∞e in ta^￡|．s imposed by the United

States wiU increse the domestic value—added rate of medium aJld hig}I—tech industries，while causing decrease in t11e t}lird coun—

tries’value—added rate of 10w—tech manufacturing industries，and anhance山e mle of the^sk dispersion mechaIlism of the dobal
value chain after t}le financial crisis．From me perspective of spatial柚d re舀onal characteristics，t11e spiuover e珏毛ct of the US tar-

i蠡fs on China mailIIy occurs in tlle Asian re舀onal chain and the American re舀onal chain．In the era of dobal value chain with in—

creased衔ction arId connict，on the one h锄d，China should pay attention to get rid of extemal dependence粕d tal【e the mad of

independent innovation and independent development，on山e ot}ler hand，China should be more active in p删cipating in the in—
temational division of labor． china aLslo should integrate into the dobd value chain to build a community of destiny，strengthen

multilateral links，and enhance the abilit丫to resist risks，

E印Ort TechnOlo影Upgnding蛐d Income Gap Be抑∞n Urb柚柚d RⅢ砌Workers

CA口一Wj觑阳

BaLsed on tlle industry claLssification of”made in China 2025”and tlle latest U．S．input—output table released in 2018，China

industrial enterprise database of 2013 arId China household income survey database(CHIP)，this paper calculates山e”expon

2025 industry upstre姗indexft at the 1evel of”city·industr)，”in China．Meanwhile，this p印er empirically analyzes the innuence

衄d mech肌ism of export technolog)r upFading on the income gap of ddkrent skiued workers in tlle China’s urban舳d mral area．

ne results show that the upgrading 0f export technolog)r诵u expand t．1e income g印between hig}I skiued柚d medium&low skilled

workers in urb柚areas，and衍U n删w the income gap between h培h skiued aJld medium＆low skilled workers in mml labor mar·
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ket．In t锄s of iIlfluence mech曲i锄，tIle upg础ng of麟pon technology inc陀够ing tIle number of higlI·tech enterpfises诵th de—
m锄d for lligIl skiUed worke璐，wihch wiU resIll“n tlle widening income gap between higII skilled worke璐锄d medium＆10w skiued

workers in t11e urban labor market；while tlle upg浏ing of expc．n technology makes the dem肌d f打medium＆low skiUed worke巧in
the nIral intemal labor market greater，which will clo鸵the gap between high skilled worke鹧and medium&low skilled worke鹞

within mI柚are雒．

Wm他e一’I．A Envir伽岫ent址I．I．oVisio璐Pl伽ote缅e¨CI曲仰螂¨of C蛐噙7s Export Products?
胁略知一硼纠￡蒯拥厶4昭l，砸g^硼(49)

Free trade a雕ments(F队)have bec伽e a pmminent feature of high—Ievel兀．A fr啪border nll船to intm-border“es．
F-I．A明、，imrlm蚰tal provisi仰s are tIle。import卸t part of in吼．border“es．WhetlIer tlIe envir∞mental provisi∞s of兀’A试U lead

to tlle”cle锄伪s”of export products is tIIe co他issue in tlIis paper．ne paper selects 19 countries that have si印ed FrA诵th
Chi岫∞s锄ples to build柚exp锄ded gmv畸model觚d investigates the imp∞t of兀’A envir∞mental pro“sions on China’s ex-

pon trade．We also research tlle innue眦e of F1’A en、ri∞nmental provisi∞s on tlIe category，scale狮d t删nsf确ati∞of China’s
cle锄pmduct expons．We find that tIle en、rironmental provisio璐of f-IA inlIibited the g州h of China’s export product scale锄d
expor￡ca厶egory伽the whole．However，llle即订fo砌ental pro“sions of FrA prof∞te t|le印wth of Chi舱’s c1锄pmduct expor￡
scale彻d expon types，粕d tlle tr柚sfo咖ati帆of Chjna’s expon productS．B鹞ed on tlle heterogeneity test“山陀e dime鹏i∞s in．

cluding兀'A ag眦ment，coun田锄d product，the resIIlts show that山e en、，ironmental provisi蚰s of bilateral兀．A have a higIIer
impact d叼脱tll锄muhilateral FTA．ne envi瑚ental provisiorIs of FrA ha他a higller impact蚰Chi眦’s export of clean prod·
ucts f如m deVel叩ed c伽ntries c砌pared witll developing co呻tries．Ttle environmemal provisions of F1’A have a铲eater impact∞
ClIina’s export of cl啪final products．This study shows th砒China shoIlld enh锄ce tlle Sc叩e鲫d inte璐ity of environmental pmvi·
si∞s in future f-l队negotiations by foI℃ing domestic ref抽l tIImugh hi曲·level兀A negotiati加s卸d improving d伽estic enVi∞n．
mental regulation to achieVe tlle goal of high—quality ec∞omic developmem in China．

1k蛔阳ct 0f埘eg蚰M蚴ey LaIl州er萱ng a耐capi伽night彻‰’s n瑚皿dm Sec岫ty
胁D胁增肭珥从西时妇喀(67)

In recent yea塔，with t11e devel叩ment of fin柚cial i曲ovati∞，tIIe m∞ey 1鲫nd硝ng metlIods of eriIIIinals have become in-

cre镐ingly comphcated蚰d hidd蜘，锄d fin柚cial openn∞s h鹳led to more f；eqIlent蚰d fiee c印ital nows．ne combin拍∞of

mo∞y l卸ndering锄d capital nows has brou曲t g嘣n potential出reats to tlle sec嘶ty of China’s fin锄cial system．In this c鲫text，
studying t}Ie impact of m∞ey l硼nde^ng锄d capital night伽China’s 6n扑cial鸵curity wi¨help to improve龃ti—m彻ey la岫dering
彻d cross·border c印ital supervision，刊uce tIIe accumIll撕on of m∞ey l叫ndering risk蚰d systemic fin彻cial risk，锄d∞sure
the stable oper“∞of financial system．nis paperbuilds a vector enw con优tion model(VECM)based∞China’s macro data

f南m 2004 to 2018 to capture tlle eⅡ毛ct《megal money laundering and c印ital flight on fin锄cial security．The弛sults show that

money J她ndedng wiⅡnot oIlIy have a direct negative impact∞China7s fin粕cial security，but also have柚indirect adve玮e im．

pact∞fin锄cial security througlI c印ital nigIIt ch锄nels．11Ie con℃sponding pohcy reco咖endatio∞are to streng出en t11e iden洒·
cali∞卸d moIIitoring of megal cfoss·border money l鲫nd耐ng activities，to promote fin粕cial叩ening舯dually粕d eStablish a
cross-border capital now m柚agement syst锄，锄d to improve锄all-dime璐i∞柚d mlllti·level pattem of domeStic柚ti·money

laundering worI【．

确袋撒h蚰伍e加巧咖metrjcm Innuen∞of D【dI肌萨砌她蚰Shon-tem ln咖6伽|aI Capit蛆网ow：Based on NARDL
mOiM

厶y口棚伽。勘甥朐W咖蛔(80)
Due to tlIe d近宅rences in investor’s response to los∞s锄d earIIings，tlle e矗&ts“Positive and negative exch锄ge rate ch锄·

g骼on short-tenn intemational capital nows are鹅ymmetric．This p印er uses the NARDL modeI to analyze ttIe impact of positive
柚d negative ch锄g皓in RMB exch锄ge mte，exch锄ge mte expectations柚d exch粕ge rate nuctuations on v撕ous shon-te册in．

temational capital nows in China f而m 1 999 to 201 8．The results show that tIle酗ymmetry of tIle impact of RMB exchange rate

f如to璐on Va^ous short-te珊intemational capital nows in tIle short tenn is more obvious man the long-te瑚．The impact of RMB

depreciation and depreciation expectation on shon-te珊intemational capital nows is more si印ific柚tth柚the appreciation，卸d
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the impact of exchange rate factors on diff．erent types of capital nows is sign洒candy diff毫rent．Therefore，China should guard a·

gainst excessive changes in the RMB exchange mte in the short ternl，prevent the trend of RMB depreciation and depreciation ex—

pectation，stI℃ng山en the supen，ision of short—ternl capital oumows during the depreciation pedod，and classify and supervise dif．

ferent types of capital nows．

TlIe Impact of ReaI Exch柚ge Rate UndereStilnation on 111e IIlcidence of Poveny：Empincal Evidence from DeveIopiⅡg
Economi龉

正jH血访Ⅱf A厅．SⅡ痂(95)

Poverty is出e most serious pmblem facing the wodd today． It is t11e common mission of human beings to eliminate poveny．

The real exchange rate is included in t}Ie aIlalysis of poveny，and empirical verification is conducted based on panel data of 121

developing countdes in 1991～2017．Considering the dyn锄ic acUustment and applicability of the poveny line，the paper also dis·

tinguishes the impact of山e undervalued real exchange rate on extI℃me poverty，middle aJld low·end poverty and middle and high-

end poverty． It is found that the undervalued real exchange mte can significantly reduce the incidence of poverty under diff-erent

st肌dards．Funher study found t|lat the real exchange mte undervaluation depends on the foU们nng four ways to afkct the inci-

dence of poverty． Firsdy，the real exchange rate unden，aluation me卸s that山e real retum of labor wiⅡincrease，and low skiIIed

workers in developing countries wiu get more retuⅡls，which wiU direcdy impmve the income of poveny gmup．Secondly，the real

exch彻ge rate undervaluation wiU promote economic gro叭h，thereby reducing the incidence of poverty．Thirdly，the undervalued

intemational exch趴ge mte is more conducive to tlle employment of low skilled labor and the poveny gmup． Fourtllly，山e unde卜

valued real exchange mte衍n worsen the living conditions of the poor and increaSe the incidence of poverty by raising the price

level． Therefore，devel叩ing countries should pay more attention to the negative ef耗ct 0f real exchange rate nuctuations on the

poveny group．

Do Cro辎一border Mergers粕d Acquisitio璐incre嬲e Fi珊弛k?Evid蚰ce f而m Chin船e Listed Compani巧
l=I，口，lg Z^P．，缸Jlg D妇以c．IlⅡ以(107)

This p印er builds some t11eoretic hypotheses on the fi珊risk resulted f如m cross-border mergers and acquisitions(M＆A)by

Chinese fiHns，and provides detailed tests using data￡rom listed companies in China during 2008～2017 with PSM—DID method．

硼1e study 6nds t}Iat Chinese cmss—border M＆A siglli6carItly increase fim dsk． The^sk express as t11e h唔h—sk of host coun时

，the low institutional level，a11d cultural di艉rence．The M&A is also risky t0 seⅣice industry，especially those with abound stra—

te舀c asset and involve cmss—country investment． we also identify that fim’s—sks are more pronounced when the acquirers are

state—owned． Besides，fbr the而sk mana#弦ment after IⅥ6rA，fi珊s with less financing constI。ajnts and senior executives who have o．

verseas experience are more 1jke】y lo reduce the integra“on^sk afler M＆A．

FimmciaI Co璐traint，Ou押ard Direct Inv豁缸lent and Corpo聃te R&D E印enditllre

Do愕yo础吼棚B硝(121)
The paper puts financial cons￡raint，outward direct investment(0FDI)and corporate R＆D investment in the same ajld”icd

j6ramework by using a s锄ple of Chinese 1isted companies f南m 2007 to 2018．The increment of 0FDI and the stock of OFDI ar七
measured by the increment arId the stock of overseas subsidiaries sepa豫tely．The results of our empirical study show that，OFDI

increment can promote出e R＆D expenditure of Chinese listed companies on the whole． However，the pmmotion e矗．ect decreases

with the increase of矗nancial cons砌nt．For co耳mrates under hi巾financial constraints，OFDI increment wjll crowd oul lhe R&D

expenditures． H培h financial constraints pmmpt coporates to carry out extemal 6nancing，but the increase of extemal financing

诵ll raise the marginal cost of extemal financing，which negatiVely a由usts the promotion ef!f．ect of 0FDI increment on corpomtes’

R&D expenditures．Extemal finaIlcing carInot completely eliminate t11e negatiVe e&ct of financial constrajnts on the learnjng e玎ect

0f OFDI． D珀krent from 0FDI increment，OFDI stock can promote corporates’R＆D expenditures continualIy by eaSing corpo·

rates’intemal fin锄cial constraintS．The paper provides a reference for enterprises to make decisions on FDI and R&D activities

under舀ven financial cons缸ints．
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