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I璐dtIl60nal Openi】喀-up and P础cy P髓cti∞of C蛐阻’s Partidpa廿蚰in GlobaI Eco舯mic(hVemance

撇删w阴(3)
Tllis paper e坤。岫ds出e relatio璐hip between econoIIlic globaliz撕∞觚d dobal eco∞rnic goVem粕ce，孔d puts forward the

new co彻otation锄d new chaEacteristics Df global econoIIlic 90vem粕ce under山e new globaI economic pattem．111e mech姐ism of

gIobal econoIIlic学ovem柚ce is ch锄垂ng抽m one centerto djVers击cation．ne scope of globd econornic goVemance h髂exp卸ded
饷m t瑚【ditioIIal眦船t0 e眦rgillg are踮．11le他gIIl撕on of global econoIIlic 90Vemance beg蚰to extend fmm intemational to d小
mestic．ne two model8 of global eco∞mic 90vem锄ce(W船tem model蛳d chjnese model)are gradually merging．After ente-

ring tIle i11stitLnional opening-up，them are m陀e main bnes of development in China：actively docking with intemational economic

蛐d州e nlles，actively le础ng inten壕tional econoInic蚰d trade nlles，蚰d exp髓ding to build new mles of global 90vem粕ce．
11len it pu￡s foJmrd￡lle main s弧￡e亭∞for Chin8 to panicipate in tlle i璐titutional in∞vati∞of gIobal economjc goVem粕ce with
institutiorlal opeIliIlg-up．Fmm the sm00tll flow 0f domestic and intemational economic cycle t0 tlle integration of domestic and in-

temational mles．Practice出e concept of commullity of huIn粕destiny in the co咖n fi曲t ag出Ilst epidemic．We埘U work togeth—
er to address global climte ch觚ge．

The Impact of Fr雌T糟de Zo耻on FDI Innows：Eviden∞B笛ed on PSM—DD

舒硼H麟洳鼬矗鼬彬“D C蛔蝌醐刀(9)

We exarnine岫impact of胁e Tmde zo鹏(F1Z)on Fore蛔Directhves咖ent(FDI)b∞ed on出e p龃el data of4 mun沁

palities锄d 287 prefecture-level cities in Chi衄over 2000～2018，while llSing muIlicipal districtlevel data for Municipality to

maintain compambility．We take PSM-DID Method to deal“th tlle endogene时Pmblem，∞nZ is a policy expe^ment．Our

b罄eline∞tim撕∞6nds botll contractual蚰d∞tual use 0f forei印c印ital increase in citi髓witll FTZ comp耐ng to cities埘thout

and tIIe contractual use h鹳incre鹊ed more．we Lake PSM—DID ye盯by year蚰d co璐ider other policy shocks蛐d data sample ex-

cluding municipaliti∞，蚰d our result remBi璐IDbust，especially in contract use of f0陀i印capital．We also find that inland Frzs

have F％ter e艇ct on FDI tll锄coastal F1陀s蛐d nZs in Peari riVer delta is more砒tractiVe to FDI than other co鹊tal F1Zs． In

tel傩of time hetemgeneity，tIle third batch of FTzs have more impact on FDI．Syntlletic connd蛐_alysis on Shan曲ai FtIz also

shows Positive e骼ct of F1Z on fore酒c印ital utilization．Funhe唧ore，we 6nd Frzs have FDI dive巧ion e雎ct on neighboring cif-
ies．幽weU踮FDI ereation e妇fect on cities试th兀Zs．

Service抽put of№咖妇ctll渤g Indllsl时and Export of碰gh·qllality Servi懈：Empidcal T岱t Based∞Cr嘲·border
nmeI Data

W酊知口俄Z妇王k咖疗(24)

We’ve calcuLated tIle level of service-input of m粕uf如tudng industry in 42 countries f而m 2000 to 2015 b越ed 0n W10D and

TⅣA datab鹳e，and empiIic a：Uy tested t}le connotative impact on t}Ie expon of high-qu a：Lity services witll the cmss—border parIel-

data．ne result shows tllat tIle sen，ice-input of m8Il缸∽turing indusny plays a sigIlmc柚t mle in promoting the export巾e怕HnarIce

ofhigh·quality senrices．fnle results of me inte珊ediary e髓cttest show t}Iat山e service—inPut of m柚ufacturing industry can pro—

mote山e export level of high—quality senrices by impm“ng tlle developmental level of service industry，pmmoting tlle transnational

transfer 0f industries蛐d up蓼ading tIle export of related industries．In addition，we’Ve fhnher analyzed the specific mechanism

involving service—oriented·input“I咖llfacturiIlg on t11e export of hig}l-qlIalit)r seⅣices‰m出ree perspectiVes：national hetemge—
neit)，，service—input heterogeneity and manIlfkturing-industIy heterogeneity．The empirical results show that the d瀣brences in e—

conomic devel叩ment 1eyel锄ong countries，the inputed types“ser、，ice f如tors and t11e factor．intensity of manufacturing indus—

tries all heterogeneously contribule to tlle exp0It of higII·qllal遗services．Generauy，t11e higller the added-Value of t}1e senrice-in·

put factors，the better the quality of a coun叼’s export level ofhi出一quality sen，ices．To build a 900d export system 0f high—quali—

ty senrices，we shollld fhUy optimjze出e intemal export-stllJcture 0f servic∞，attach more imponance to t}le improVement of the
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whole sen，ice industry龃d promote the e00rdination between high-qualit)r sen，ice tr乜de and industrial str乜tegy

A Study of the Inlpact of P曲cy，Ec蚰omic，柚d№dal Uncenain姆蚰tl地Sndden Stops柚d枷glIts of Cro鹞-Border
Capital nows-B墩d on GIobaI Data Analysis Sin∞the 1990s

l钿喀日．蜘妇略l姗(38)
In recent years，macr0 unce商nty in policy，economy，蚰d finance h8s become incre越indy pmminent，which may be锄

imponant曲ver 6f extreme nuctuatjons 0f intem肚jonal c印itaI nows．Therefbre，t王lis p印er identifies sudden stops锄d nights epi-

sod∞锄d me鹳吣policy，econoIllic，柚d fir舯cial uncenainties with t11e s姗ple covering 22 developed economi∞锄d 1 8 emer-
百ng柚d devel叩iIlg econornies如m 1995 to 2018．Based on tllis，tlle p粕el pmbit model is used to qu柚ti枷vely 8rIalyze the im．

pact of mcro uncertainties at tIle global level and at the national level on sudden stops and nights of cross—border capital nows．
The陀sults show that macm·unce瓜nty 8t diⅡ毫rent leveIs h越a significant influence on tlle sl啪p of net c叩ital illnows，ba山in
developed econoIIIies锄d emerging卸d developing eco∞mies． Decomposing slump of net capital innows into sudden stops of

groSs c印ital innows粕d ni曲ts of gD∞s c印ital oudlows，it is fouIld出砒fin柚cial mdcet uncertainty柚d econonlic policy岫ce卜

tainty at t11e gIobal level si印jfic∞tly increas∞me probability of sudden stops of c印ital iIlnows，while iIlIl8tion岫certaint)r at山e

national level si驴ific锄tly incre鹊es tIle pmbabiljty 0f fli曲ts of capital outflows 0f developed econoIIlies，蚰d fin蚰cial market un-

cenainty at t}le national 1evel si伊mc姐tly incre鹊es tlle probability of sudden st叩s of capital iIInows of emerging柚d deVel叩ing

econoIIli∞． Funller cl越s讧ying capital nows into dd弛rent types，macro-uncertainty is found to act mairIly on sudden st叩s or

ni曲ts of p删io investIIlent and o山er investment．

The SpadaI Ea溉ts of魅k Ave商on姐d C伽【ntry魅k∞M佃etary Independen∞
肼喈肋叩嘶wh妇增(53)

脯&ted by v吐ous”black sw蚰”incidents in recem yem，govemments aro岫d出e world c佣tinue to adopt qIl明titative ea．

sing monetaIy policies to boost t}leir econorni∞． Under such back舢d， how to maintain domestic monetary划ependence h强
become鲫import锄t acadeIIlic topic once again．A矗er co璐tIucting a t11eo阳tical model that corIside礴山e innuence 0f risk premi-

um factor，tIle paper踮sesses each country’s mone“吖independence如d stabilit)r of exch肌ge rate陀舀me b够ed on”currency锄-

chors”锄d蚰alys∞tIle innuence of五sk ave玲ion∞d co叽Ⅱy risk kto砖on moneL&ry independence u8ing a sp“al p龃el，me锄-
while tests whether”trilemma t}leory”stiu holds in c峨nt 8ituation．’nle article finds t}Iat the global risk ave璐ion and coun仃y
risk will sigIlific锄tly a如ct monetary independence．恤cted by this，the stabil时of the缸ditional”trile蝴”tlIeory wiu be渺
duced and may be嘶sfo肿ed into dile姗a phenomenon under cenain conditioIls．The iIlnuence of countz了risk on”trile姗a
tlleory”occu璐oIlly when t11e出obal risk level rises。and in some c幽es，foreign country risk has larger impact on native economy
th觚nalive colIntry risk．As a matter of ec仰砌c globalization，IiI姗cial ope肿ess a雠cts monetary pohcy mom dl趴exch肋ge
rate re百me．The p叩er conducts a comprehensive觚alysis 0f fhctors a伍ecting monetary independence when gIobal risk rises，

which h踮cenain guiding signific锄ce for China to maintain the independence 0f monetaI了policy in the process of exch绷ge mte

and financial rei．o册．

How do笛Fi娜’o|DI Resp叫d to也e Belt柚d R∞d Ini廿a廿Ve：R∞U嘲ly or Cau廿。吣ly?
胁馏慰昭(69)

It took more tll龃two ye∞for tlle Belt and R∞d injtiative t吼ing from a concept to a solid phIl，pro“dirlg an oppcInuIIity
to explor_e the mechaIlism about how do fi珊8 Teact to the Macm-level policy． B鹊ed on t11e data 0f CIlina’s A sha弛listed compa．

nies如m 2012 to 2018，this paper ex锄ines the fi丌118’r船p0鹏∞to t王le Belt柚d R∞d iIlitiatiVe访tll t}Ie DID metlIod．ne他sult
reveals tllat aner山e year of 2015，tIle Belt蛐d R0ad injti“ve signific锄ny incDe鹪ed t}Ie 0FDI in tIle Belt蚰d R∞d countries of

山e relevant fi册s．However，before 2015，山e concept 0f Belt肌d Road did not lead to tllis d迁fe弛nce．．11le 0FDl＆ct 0f the
Belt柚d Road ini如tive is more si伊ific柚t五Dr the fims in the key industries or舶m t}le key provinces蚰d citi镐．C锄pared widl
the in℃lev柚t 6Ⅱ璐，t}Ie a能cted fims have adv明L&ges in obtaining goVe咖ent subsidies锄d ta】【咒duction，the弛by lowering
their operating costs．．11le Belt粕d R0ad injtiative did not increa驼tIle relevant fi瑚s’0FDI in t}le∞n-Belt锄d Road coun砸es，
which indicates that the reactions of the relevarIt fi肌s are in Iine with the Belt狮d Road policies．
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Introd眦矗伽of Fo陀i扣Sh删Iolde醛and缅e In蛔ma60naliza6伽St糟te留of S埝te—owned Enterp订s嚣：Tall曲g the Re-
a吐盟60n of Ove璐e∞Sal鹤Inc伽∞躯柚E糊ple

ZM Z砌秽“口H D明缸(83)

This p印er selects 11，470 s啪pl既of A-share state-owned listed compaIlies in Shang}Iaj锄d Shenzhen幻m 2007 to 2018，
discusses how me in仃oduction of f0陀i印shareholde巧胡fects tlle ove璐e嬲business progress of state—owned enterprises，蚰d funher

蚰alyzes itS intemal mec|laJIism柚d con鹊pondirIg econolIlic co眦equences．The results show tlIat in state-owned enterprises，t}le
introduction of fo陀i伊(non·contIDUing)major shareholde塔c鲫si鲥ic柚dy pmmote the overse黔development of enterprises，
觚d出e Ili曲er t}Ie pmportion of forei印owne璐hip，tIle more 8igIlificallt its e＆ct on ove璐e∞business income“儿be．ne major

for；eign shareholde玛promote the development of tIle emerprise by impmving tlle level“enterprise innovation，improving the pro—

duction emciency and reducing the deg陀e of extemal market i11fbm诅tion髂y咖etIy． FuJther analysis shows tllat when foreign
sha陀holders come fmm t11e world’s t叩500 ente叩rises，when 8tate．owIled enterprises belong to higll·tech enterprises，and when

tIle intemal govem卸ce mech枷sm of state·owIled enterprises becomes more perfbct，the e丑’ect of incre船ing the oVerse硒business
income of fo陀i阴capital sharehoIde玛试U be mo他si印ific锄t．On t}Ie econoTIlic co璐equences，出e devel叩ment of overseas busi·

ness of state-owned enterpTises is stiU at tlle initial stage，so the enterprise ped．om锄ce访U decre黔e with the develoPment of o-

verseas businf蛤s．

Do豁龇Fr∞．Ihde AF伽阻t Increa辩Chi】舱’s Expon Pri∞Volatm够?
胁垃馏鼢e嘲切lg讹孵蹦硝(103)

ne anicle uses the data of export commodities between Chim明d 196 trading panne璐fmm 2001 to 2015 to锄alyze whether

fhe trj甜e ag陀ements have exace南ated tlIe price volatility of Chinese expon products．The results show山at the f南e trade a罢，_ee·

ment(兀．A)did肿t inc陀舾e tlIe price 0f Chinese export products．The level of volatility，on tlle contmry，restrained the p^ce

volatility of its export products．劓fter ch00siIlg山e instrumen“v撕able method to oVercome the endogenous pmblem锄d using
tIle more emcientⅣ-GMM metllod。t}le conclusion stiu holds．1'IIe anicle姐alyzes如m山e perspective of co岫try or region types
粕d finds t|l砒he trade ag冲ements have incre鹊ed tlle price volatihty of C}Iina’s exponS to higIl·income countries．Fmm t}Ie pmd—
uct indus时perspective，it is fo岫d t11at如e tmde agreements jnhibit凼e叫ce volatility 0f China’s expons 0f labor肌d c印i曲

pmducts SiFⅢic粕t role．删ysis from tlle pe璐pective 0f product tech∞logy stnlcture found t}lat in order to reduce the nuctua—
tion of fbe州e aFeementS to China’s export prices，Cllina shoIIld pay more attention to tlle development of trade in high-tech
Products．A11alysis如m the pe玛pective of special tiIIle nodes found t}lat tlle fr毵t刊e si印ed止er the 2008 financial crisis．The

ag陀ement h∞indeed硼；g阻vated tIle price volatilit)r of China’s export products．In addition，山e test of the mediation e珏．ect model

shows tllat捌ucirIg tEade b删e璐is锄imponamt ch扑nel for he trade agreements to restmin Chi眦’s export price volatility． Fi-
nally，con筠ponding policies锄d su路estions are put forward b∞ed on山e rese眦h results．

R姻e呲h on n地Export Emn of the Mixed 0邪e璐hip Refom of State-o咖ed Enterpris幅
勋孵瓢呱g曲朋z蛔增胁m丁切l肋胁(116)

A1though trade mctions蛐d C0ⅥD-19 have caused short-ternl shocI【s to Chinese export，in the long mn，山e pmmotion of

export devel叩ment must deepen tlle ref0珊of t}le economic sy3tem，especiauy the ref0哪0f Inixed ownership of state-owned en—

terprises．Using山e panel data of Chjnese manufact谢ng state-owned enterpris镐f而m 1998 to 2013，t}Iis p印er systematicaUy e—
valuat∞the export e饪毫ct of mixed refo玎n of state-ownIed enterpfises fbm小ree perspectives，whether to refo珊，how to refo舯明d

the implementation pat}l of it．Using tIle di矗Ierence in dia．erence model to test whether tIle e8面t of mixed咒fo肿on expon，t}Ie re—

sults show tllat tIle expon pmbabil时锄d export 8cale of t}lose state enterprises which have expedenced IIlixed owne璐hip refonn

are stably蜘d si印jfic蚰tly hig}ler tll鲫t}Iat of tlIe u衄li】(ed state enterprises，柚d the e&ct of mi】【ed refom is more prominent on

tIIe promotion of highly锄d low competitive industri船．D鹤igning tIle∞heme of how to refo皿hDm two pointS，who to mix“th

锄d how t0 rnix诵tll，when it refe璐lo山e export疆＆t，state—o帅ed c印ital rnixed而th botll pdvate锄d forei卵capital is the

stmngest．State-p枷cipated share has t}le strongest export e脆ct．ne胡kt of mixed refo珊on export reaches its peaI【when the
proportion of non—state c叩ital is amund 56％．The better tlle inte刚ion“state capital蛐d non—state capital，tIle greaterthe
e丑＆t on exports．Using p朋el fixed棚＆t model卸d media6Ilg e胁t model，tl】e蚤efo珊0f state．owned ente巾rises majn】y a—
cIlieves export pmmotion by incre鸽ing total f如tor productiVity．Thjs paper provides some empirical eVidence and solution path on

deepening tlle refbⅡ11 0f state-o帅ed enterprises to boost export development agailIst the background of a century of change．
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