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Study on ttle Re百me Chang巧of Tmde Fric60n A船ect．mg the IntenIationaI Contagion of Bank砌sl‘s Between China and tlIe UIlit酣Stat憾

I似^临Z_IlDM'．，“雎_f胁D S￡，RD，E印d(31)

Trade脯ctions have seriously impacted intemational baJlking business．This paper collects the data of 31 Chinese and American listed banks，

and uses the Two—re百me Spatial Durbin Panel Modelto compare and a11alyze the conta季on between the bank risks of China and the United States

during non一妇de瓶ction and trade mction．The research shows that，firstly，trade衔ctions weaken the simple cofrelation degree ofbank risks be·

tween t}Ie two coun耐es，tlle time 6xed efrect of risk contagion is more Prominent，and the spiuover contagion efrect of risk fano飓is more signi6-

cant；secondly，banks 0f Amedca have always been the main net risk e。Porte’；lhirdly，capital adequacy mtio and money supply haVe always been

imponant factors in the intemational contagion 0f bank risks． DuIing trade衔ction，the importance of forejgll excharIge reserves锄d 1eVemge m廿o

wiu be stren薛hened．The impact direction of import trade exposure，leverage ratio，production p五ce index and money s“pply will change f如m posi·

tive to negative，and the impact on extemal openness，foreign exchaIlge reserves and capital adequacy ratio wiu be stren甜hened；during the peri('cI

of non一吼de悄ction，the 1a唱e baJlks 0f the mo countries bear the responsibilily of stabil汹“g the economy afld mitigating^sk conta矛on，while dur-

ing山8 Period of trade佑ction，they become the main source of dsk conta百on．

CPTPP InteUectual Property Tm璐i60ⅡPeriod：Text Interpretation，MotiVation A吐lysis and Chjna’s R签pon踞

XfA W酣(45)

InteUectual Propeny is one of the most controversial chapters in FrAs． Transitio“period is commonly used in intemational law，especially in

recent regional trade a伊eements．This paper uses text analysis method to study the hnsitional provi“ons of inteUectual property in major re百onal

trade a轳eements(RcEP，uSMcA)．1t is found that transitional provisions of inteUectual property renect the core digerences and demands of coun一

啊es wi山inteIlectual propen了interests，aIId represent a development direcnon 0f intemational intellectuaJ property system．Understanding and nexi—

ble using intellectual property transitio“period in RTAs is an important part of accerating Chinese participation in global intellectual prDperty 90vem-

anCe．

C锄Foreign Exchange DeriVatiVes RegllIation R船trajn T积Avoid柚ce of Chine靶oVerse雒Ente彤ris酷?

z日AD n昭 G∞y打凇露^烈G嬲馏m嘲(57)

Forejgn exchange deriVatiVes are common t00ls for enterprises to control exchange rate risk，but their complexity and concealment also malce

them aJl important meaJls for ent。rprises to aVoid tax． CaIl stren昏hening the supenrisjon of foreign exchange derivatives curb the tax avoidance be-

haVior of ent。rpdses?By marIually sorting out more than 1 00 regulatory regulations and combining the entropy weig}lt method，this paper h鸽inde．

pendently const兀lcted Chinese fim level foreigrI exchange derivatives regIllatory index(FFDRj)，and selected Chinese ove鹞e弱inve5tment enterp^．

ses from 2007 to 2019 as s锄ples to study t}le rela60nship between foreigIl exchange derjVatives regulation and co。porate derivatives t缸avoidance．

It is found t}Iat the regtIlation of foreigIl exchange derivatives ef玷ctively reduces the ta)【avoidance behavior of Chinese enterprises，and t11is inhibi．

tion i8 greater for PriVate enterprises．The regulation 0f foreign exchange de^VatiVes s“ppresses corporate ta)【avoidallce by improvi“g inf0丌IIation

transparency，that is，infbmation transparency has明intemediary e艉ct between d甜vatives regulation and corporate ta)【avoidarIce． The heteroge—

neity analysis shows that：compared with the enterprises with low。quity concentration，the inhibition 0f foreign exchange de^vatives regulation on

corporate t“aVoidance is more signmcarIt in t}le enterpdses with high equity concenIration．In terrns of CE0 characteristics，compared wit}l the en．

terprises whose CEOs haVe no 6nancial background。oVerseas elperience a『ld low academic qualincations，the supervision of foreigll exchange deriv．

atiVes has a伊eater tax aVoidaJlce inhibition e玎ect on the enterprises whose cEOs have financial back伊ound，overseas elperience and h培h academic

qual墒cations．Funher study found that the poljcy of”The guidi“g opinions on deepening the refom of state—owned enterprises。’efrec廿vely promoted

the inhibitory e￡fbct of foreigll exchange derivatiVes regula廿on on ta】【avoidance of state-owned enterp rises．And the outbreak of lhe two intematjonal

financial crises has stren殍hened the jnhibitory e￡fbct of foreign excha“ge de rivafjves regulation on tax avoidance of en￡erprises．Thi5 p8per uses the

idea 0f’‘law and 6nallce”to build a bridge hetween foreign exchange de^vatives r。gulation and corporate ta)【a、，oidance，enriches the rcscarch on

the releVant innuenci“g factors of corporate tax aVoidance，and has imponanl practical signi矗cance for the 90、emment to impr0、e derivati、·es regula-

tion and increase national 6scal revenue．

Does CapjtaI Market LiberaIization Reduce tlle lUsk 0f Corporate Debt Default：EVidence from
Shanghai＆Shenzhen-Hong Kong Stock

Connect

jlA Xiuynn wU ju’tjtngtl3)

Usi“g Chinese A’share 1isted n玎11s from 2009 lo 2020 as samples，we construct a DID modello e。plore whether c3pital market liberalizatjon

《世界经济研究》2022年第12期·133．

万方数据



World Economy Studies No．12，2022(Serial No．346)

can efrectively alleviate the corporate debt defaull risk and its mechanism．We 6nd that capital market libera¨zation sign讯cantIy reduces the debf

default^sk of the la曙et company．The mechanism analysis sho、vs that c3PiIal nlarket liber3lization strengLhens the corporate govefnance mechanism

and improVes the quality of corporate accoun【ing infofmalion，by increasi“g th8 Penalcy cost of behaviors tha【danlage Lhe Value of the compa“y，s“p·

pressi“g the opportunistic behavior of managelnent，thereby reducjng the target company’s debt defaul【^sk．Further analysis shows Ihal山e negative

relationship is more obvious in lhe sanlple of companies wit}I h唔her leverage，excessiYe debt and higher transaction actiVi‘7．The results show thal

the capital market liberalization can effectively a11eviate debt default risk。and pmvide s“pPon forthe healthy operation of n rHls． The conclusions

pr0“de theore【ical support and empi^cal evidence for pmmoting the process of capital market hberalization and reduci“g the debt defaul【^sk．

Capital Market Openjng and Total Factor Productivity：Based on tIIe DuaI Logic of Domestic Financial hIarket and～Iechanism ConVe卜

sion

l，A^『G S^Pngg口n占D_AJ P明秽f y姒N“A生A F口，培“一(88)

The way of promoling oPening of h培h·level capjla】markels and enhancjng lhe adaplability of【he 6nancial system to【he real economy is crucial

to buildi“g a new dual—cycle development pattem． Based on the dual perspectives of t11e domestic financial market and the tmnsforrnation of出e

mechafljsm of acdon，蚰s article selec￡s China’s A．share l波ed compafljes幻m 1999 lo 2019 as a research s踟ple to ex姗jne the mechanism and

constraincs of t}le opening of the capital market on the toIal facto。productivity of enterprises．The results of the study found山at the increase in the

openi“g of che capitaI market can sign浓cancly increase the tota】facco。productjVity of enlerprjses．Afler using the”Shanghaj-Hong Kong Slock Con-

nect¨quasi·natuLal elperiment to alleviate endogenous problems，the results are still valid．Further analysis shows that a mature banking system，a

laJ葛e—scale，high—Iiqujdity and 10w—concentra“on stock market enVironment， a comple￡e f童ctor markel， a 189a】enVjmnmenl and new accounli”g

standards are more conducive to unlocking the effect of capital market opening on total factor productivity． Mechanism inspection found that capital

m&rkec opening can improve to■facfor pnoduc州‘y by 8lleviadng corI)orale￡nancing const谢nlS'but a new round of hjgh-leVel叩ening represented

by the”shanghai—Hong Kong stock connect”call further stimulate stock price signals，risk allocation and corporate goVemance mechanisms．This

paper vermes chac￡}Ie gmdual pach of capital markec op。ni“g is a radonal choice Ihat adapts to China’s 6nancial markel enVironmenl，and also pro‘

vides an important t}Ieoretical basis and policy e11lightenment for achieving a higher level of capital market openi“g and impmVing the e扛ectiVeness

of financi柏sen．ices in the real economy．

A眦lysiS On t量Ie IlIlpact of ClIin魄Ma加facturing Enterpdses Se一吐臻ti∞on EnViroI姗ental Pe响珊ance

5DIvG l，HEg口ng z王L重ⅣG爿姗Ⅱ(101)
Thi5 paper incorporates t}Ie multi-pmduct export behavior 0f enterprises into山e analysis fmmework“input servm2ation“classic manufactur．

ing enterprises for the 6rst time，and uses the OECD-ICIOT input·outputtable to measure the servitization mte of manuf如turing enterprises’input．

It also sorts out the micm．mechanism of servitization affecting environmen【al perfomlance，and further analyses the modemting e珏bct of t11e“lea玎li“g

e％ct’’of followi“g enterp—ses on the impact of serviti2ation on environmental perfonnance of mallufacturing enterprises．The study found thatthe in-

vestment in seⅣitization of manufactu^ng enterp^ses achieves environmental improvement through the“pure technolo百cd pmgress efbct"and”

transfo硼ation and up铲ading effect”，and the improvement e￡fkt on enVimnmental perfomance v耐es withⅡade modes，technical complexity，

ownership，re西ons and na【ure of indus试es． FloUowi“g。nterprises c卸obtain the late—mover adVantage bmught by山e“le锄ing e￡f＆t¨，but they

are more inclined to put service elements into the f如nt-end Production process and ignore the end—end pollution treatment，resulting in t}le”le枷ing

e珏bct。’t}lat inhibits the positive environmental impact of the ent。rprise’s investment in service．The above conclusions pr0Vide a possible paradigm

reference for the subs8quent measuremenI of servitization of China’s maIlufacturi“g enterPdses，and PmVide a possible way粕d theoretic；ll basis for

the green and sustainable development of China’s manufacturing industIy．

Can the Development of tlIe GIobal Di舀tal EcoⅡ锄y Reduce In∞me lllequality?

cHEN Yinmo wANG zhe zHANG Mtng zHANG【jt、、8、

Based on a cross．country sample of 91 economies amund the wodd from 2013 t0 2019，出is paper studies the impact of di萄tal economy devel—

opmen￡on a coun‘ry’s income jnequality．This paper finds that the devel叩ment of t}le西obal di百tal economy canhelp alleViate income inequality in

a country．The higher the level of development of di舀tal technolo垂es and di舀tal markets，the more conduciVe il is to narrowi“g the income gap．

Further，this paper 6nds lhat lhe developmenl of the digital economy increases the income share of Iow—and middle·income gmups，thereby helpi“g

to reduce the level of income inequality．The digital economy has shown inclusiveness in alleviati“g income inequality． Mechanism research shows

thac when a coun时has higher level 0f science and lechnolo影，more educational叩portunities。higher labo。pa^icipation rate，and better 6nancial

development，the development of the di舀tal economy can significan岫reduce income inequality．
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