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G XA AR 45 29 5 T IRk R B LS (Francois,2003) .
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285 ] R A TR A oA T 118 7= b R ) B v 7 0 A I R X AR 25 S s, 2 T i 2 T J o 5708 2
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VIR 22 45 Y58 X AR [ 7= A i ) (8 A g 648 2008 ), 38 a5 A7 M ARG AT M 8] 385 17 4 3l 4%
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(1) #s F8 47

FTA JF= U BRI FR B (ROO,, ) o AR SCHEPR TG WU B R BE VRS FTA J5 7 b B 00 f) o 1t 48
P, SR R ) RR 1 P2 B P AR P48 3 X — SR i S M Sk i T FTA ™= MR . — &% [
308 3 D R DU AN A7 oMl 7 7 o B T B i 53 B o, AN TR FTA S H bR AN ], < R —
A5l 24 85 1Y) FTA i 7= b D R o R AR S A% O A R A e, 7 i ) R —A 7l 48 8 19 7 b R
DRSS 4 S8 380 Y W A5 TR . — I Anfe] AP R BE R B R R4k 7 03— R H BRI E ST G —HA
R, WP — AN E R BRI PRE I B H R SEGE FTA TR = #5000 B & i) 5 02 722 IR Estevadeordal
(2000 ) FETF HS A7 A5 7 i 42 H B9AT 56 IR HuR U BRI 8 50 A9 B4k, BB R FTA B 4
FRI SCAR (£ ZRE NAFTA ) R =B 00 5 A S M M0 A8 s v R 1 IR 25 52 0 4o 1 31 7 AR,
IFAEMCIER R I i A TR bR B o, ML) BB A2 B SRR B A SE AR bR M | BRI A — et SR
DL R ATV ARAE 25 SR AR R LA oe 3, tHFHRAT PTA B4 5811 T 1960 ~2018 4F 250 P 3A PTA
4D S R R ER B, 2 508 T R ) 35 X ik BT T K24 50 A ot el o R0 I, LI R
T G R AT 402 AR R SCRR A LR A SOR I AR AT PTA B8 e 7 i 2 1 A4 J5 7
FUNEE , 2 BT FsB 58 (2019 ) MIRE 7 2, IRl BF 25 A i al R €1 (2021 ) Ay ekcitk 7 8 , s 3% 2
FIRRE IR R o AR SCRI AR08 HS 2012 7507 it = i A Bk 2 1, f gl « Y —47lk”
JE TS AR bR . N HS 18 Kt 3] Eora FU0H 4 ATV VCECSC R v W2 3, A [ K—17
b 2 B ) 7 R D) R P A A IR R, AR SO il AR A T IR AR 1990 4745 [ v ] I
b 175 ANFEAS [ ZE 0 03451 ( Share ) RN Phe ™ A UG XMHREE SR 4905 B W sg R, ORI 447
BB RLY FTA J5 AR BRI RR B, B 24 07 B S8 o iz I A e ) ot o 0 0 80 220 1 < [ ik —A 7k 2
TAT FTA Ji 7 Hi R0 U S o e, P07 o Bl 30 BT 5 A1) FTA JBE 7= 0 D) RS ) e 32 o e Ak e A5 3 e
SEATAR) A0 S iR DU BIR S AR B H b, 5 B 58] [T 2 ) T i ok i 22 1 JBE 7 iR D) AR (] ) FTA, AR SCHE T 44
B 28— IR T AR EVE A A 2 i, FEBCHR VEIC J5 AR SCR IR, “ i —A 7k )2 18 (I BR AR
AREZIE ) 7= A R A AT 0 ~10 Z 8] SEXME R 5. 483 3« EIZR—17. " J2 MR AS 1 J5 7 Hi ki
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JE LI
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" digital copyright protection" and " digital trademark protection" clauses can significantly promote bilateral digital content trade,
but the "digital technology protection" and " digital intellectual property enforcement" clauses have no significant impact. There
are also industry differences in the impact of digital intellectual property rules on digital content trade, with digital game trade pla-

ying the largest role in promoting, followed by digital book trade, and the impact on digital audio-visual trade being minimal.

Do FTAs Rules of Origin Help Member Countries to Enhance Their Centrality in Global Production Network?
ZHEN Yang LIU Bin(44)

FTAs rules of origin are important endogenous variables in the evolution of global production network. Based on the World
Bank PTA database and UNCTAD-Eora database, this paper tests the impact of FTAs rules of origin on global production net-
work. We find that, at first, FTAs rules of origin and the member countries’ centrality of global production network show an " in-
verted U-shaped" relationship, and only moderate standards can help improve the central position in the global production net-
work. Secondly, the use of intermediate goods in the FTAs, the inflow of foreign investment in the FTAs, technology upgrade,
and compliance costs are the mechanisms. Thirdly, compared with subdivision terms such as complete acquisition, regional con-
tent, chapter change, and subheading change, the accumulation rules, item changes, and specific processes have a more signifi-
cant positive impact. Fourthly, industries such as agriculture, mineral products, food and beverage, wood products, and trans-

"inverted U-shaped" relationship consistent with the baseline regression. The implication of this

portation equipment presents an
research is that in the process of signing and upgrading the FTAs rules of origin, China can appropriately introduce accumulation
rules, item changes, specific procedures, and special regulations for industries. By formulating appropriate standards, give full

play to the role of rules of origin in driving the centrality of global production networks.

Empirical Study on the Effectiveness of Central Bank Communication in Managing Cross border Capital Flows - from
the Perspective of Guiding Heterogeneous Exchange Rate Expectations
ZHANG Qian OU Xinting(60)

Market expectation management measures based on central bank communication are an important means of regulating cross-
border capital flows. Combining the characteristics of central bank communication and the heterogeneity of foreign exchange trad-
ers in the RMB foreign exchange market, this paper constructs a foreign exchange market equilibrium model under the influence of
central bank communication, and uses the time-varying parameter method to explore the effectiveness of central bank communica-
tion in different forms and contents in managing cross-border capital flows by guiding the exchange rate expectations of heterogene-
ous foreign exchange traders in different periods. The research results indicate that management the effects of the central bank’s
communication on macro fundamentals and exchange rate is better than that on interest rate; the management effectiveness of dif-
ferent forms of central bank communication is closely related to the ratios of heterogeneous traders and the external environment;
the cross cutting effect generated by the simultaneous implementation of multiple communication contents can effectively enhance
the regulation of cross-border capital flows during crisis periods. This article provides important references for further improving
cross-border capital flow management policies.

Trade Policy Uncertainty, Concentration of Foreign Trade Market, and Coporate Financial Asset Holdings
SUN Jiangyong LIU Zhen LI Shuyun(77)

How do changes in the external policy environment affect the resource allocation of domestic enterprises? The conclusion
drawn from the study using data from non-financial listed companies in A-share market from 2008 to 2019 is as follows. Enterpri-
ses will increase their holdings of financial assets as external trade policy risks increase. With the increase of external market con-
centration, trade policy risks have prompted enterprises to shift resources from the main business and highly liquid monetary cap-
ital in the field of the real economy to profitable financial assets, which has formed a substitution effect with monetary capital. The
impact mechanism is twofold: firstly, the operational risk of the enterprise, and secondly, the return rate of the main business.
Specifically, firstly, by increasing the operational risk of the enterprise, it is encouraged to increase the holding of profitable fi-
nancial assets. Secondly, by reducing the return on main business, it is encouraged to simultaneously increase the holding of
profitable financial assets and monetary funds. The above substitution effect and impact mechanism are particularly significant in
enterprises with high export dependence, especially private enterprises. The research conclusion is intended to provide inspiration

for the government to address the issue of entity enterprises’ transition from reality to emptiness in an open environment.
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