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—.5l5

F1 20 tHad 90 AFAR LK, tH 545 [ 4 mil 17 S 1 ORI R A5 AN T R A 61 o 9 A 7 4 3R 161 /49 1) 9 8 R
B S AW T, e m 1 E PRI A R SRR e 7 & E 25 K A PRBTAS i 3l i) 6 I 52 0
WANZE/INER, FL I il Ry =X 2 A8 Ak T B 2 S BOS AR S H R A&, O 7 AR B IR, IR B
EETERGE 51 S REHL( Gelos et al. ,2022) " IR — R I [H PR K F O E LR K, HFRIREE
H 255 2%, BRATF BEAR A E AR S B B R M H ARG 2 KR, S RT, M
R[] PR K dat i M B A AR ) 23 5 IR I PR T AR T A KRR, ™ B 2 R & VF M e 4, o
TR , 3R [ 205 e TG | B Ay 4 BR 5 R 1) T 2% 48 5 1A R i Je v 2 e A [ERD o 6 A ) ARG 1 A0
HEEAE rp Rk 25 32 SGIE AGHI AR, 20 AR AR 125 7K P Xof A0 T B, BEARFE R 1) 8 KA T 3 1
e, DU N KOG IR 5 | 4 BRGE IR 3, 38 ot 1] N ] B 79 4 T 4 79 A 9 06 2l 80 0z, 3 B2 5 480 5 1 o
ARV o FEHEDE R KX SN AR v, 3 T 5 5 5 45 B A Ut S A AR AL, s W AR SR e T
AR B XU B P RS X RE 1 o DRI, TR AIF 9T 4 BR 8 5 BOR AN G P X () Bk % AR S5 97 3l (R R i
G G A IOK ST L o IR0 38007, %o 1 3R I AE 42 3K 48 7 BOR AN B o b TR 2 4 Rl s 7K OF- I F
HOWEF 5T, B Ak A By 58 4 S8 I sl XU A 2 2 L

IRl P WA S S R 50 PR 26 T 40 o 3l DR R ML 3 D W2k ( Calvo, 1998) 1 HfESIN R 45 4%
AT RN A MR R, AN 4Bk 2 5 2 R R 0 AN 3 SRR S /KO- | ] s 4 i IR 55 (i ST
42,2021 5 5k 46,2023) Y g RIS LRI LT SRR, In—[E R 2 T L 4Rl
FFHOKF IC R TR (IR 25,2014 2858028 452023 Ahabiar %56,2023) 7 — ok ik, e 3h R 2
BN J rp G G AR BE AR S5 8 U 8 ) s Wi R R sl PR 2 T R Gk 8 B AR 2 41 sl DR 28 N sl DR 38 )5 T
BRI (BRVE T 45,2020) % JEA 21 (20 LUK, B T 20 B 2 J S R AN e TR R i 3 m , 2
FATTTF UG 6 0 A o P o ] 5 A S5 375 21 9 52 ) ( Schmidt et al. 2015 ; Gulen et al. ,2016; Steinberg,
2019;Choi et al. ,2019;Forbes et al. ,2021) " JE/NIR4E(2018) ' W98 % TR, 4 BRZE U5 U N o8 Pk
XEHT LB EAT SR R AE LR PR . X 3925 (2020) 7 5 AT MR Logit 15278 34 26 HH , 3B 24 28 3%
PR BE A S VR SR B 5 42 BR 22 B B R 8 PR TR s b . RS R v (2021) ' 33 T T A
Probit FRI ST % PR, 4 ERZ 1A E 52 18 A 22 WA 5 1 X 5 58 W A 37 h 25 Fn A ik 359 47 (58 35 52 0
H AR TR A B v i S5 s ohadk o B8 PAMR S5 (2022) 117 SR 22 4 [ 52 55 i AR R AF 55
W, ZVFBORAENE F -2 S BURTT(E DRl R4 , (B8 il & e KOF- 32 T+ BE 22 M 22 BF BUR AN i o M o
IS EEARA TR A (S0 o 5 0 [T R, A 2 2% 38 A, G 1 1) 4 Rl TR %o [ o 9 4 S 6 0 1) 5
Wi, AR HAT RIS AR 18 (2021) " F T R G5 GMM . J5 3 X H A 4K B34tk AR 5 fh e A0 A 4 A X A
TR RS 5 , 2 BRGG S  5 A A8 1h) X 9 AR A RS2 R 5 /0, AEL AT AT 8008/ N UE 3 48 8 A HL At 43 9 11
Weshh ., 2 (2023) " 4307 & B, 4 B F UK b2 35 8N B A RO s gl 3, HL P BB
TR B PSS BT A 32 AR e I8 305 4 O OKCOT S TR AR DG

SR EF, AR BRI T A BRE G BUOR AN 2 P 0 4 Bl O ] B B8 4% 53 38 sl 19 52 ), {H
AT SCHRRE — 5 AR — AT HEZR A T I, X F 8 A2 3R 48 U BRSBTS D Bl 1
PR, G RO R AR RVE B Z IR AR T . A 5 Tl , AR SCTE A DESE 0 36l I, 3 — 20 IR 5T 23K
LV BUR AN R PR AS [ 20 [ o W A S 0 (5 ) LA 5 4 @R I 11 T, R T 49 A2 ik
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2005 4FE =F 2 2022 AR5 DU B RO AT SRR B o AN SCAY R PR BTk B T B R [ PR
AR ST B 3 g S0k el GO AT B 4 R, 5T AR A T BUR AN R RS A [ 28 Y [ P Y
AR5 H T BIARZR , HAF PrOn e BRI T G RO 8 98 13800, B AITRAL 1 AN P [ P
AL S R T, A7 B T IE A A AR TR U 2 A I 52 T A [ B W A 3L sl S R AL
S 0T T ARRRE T ECRAN E VEXT AN R A A E 3R (RIS & TR HX Ak e s & 5F 1) AR
SRENBLTT CHABBETT L HABT GEIFAE0T) [ PR BEA U Sl ) S S 2, Ay el 4 2 v 741 <6 il
JBORAT BB VAL fifp A BR 22 T BRI E PR nh i SR Bt A S5 RS 7R o

—ERST SRR

L AR 2 BOR R AT B R AR F R Y0

M RTRE GBI AT EE b TR 3% 0 # B S RIAT 2 R A o . SE A S A 1% B
TRt RS T 396 P 33 e A543 W 2 7 A 214 5% W8 0 Ofe 5 R 1) R A7 6 3%, A SR 43 W8 Pl — R ik 40
AL, TS AN A P 2 5 WL 6 A0 540 0 (L, B TAT 592 W 45 5 25 9 43 9% o 9% ( Dixit et al. , 19945 Gulen et
al. ,2016) 1" 1O G pRES BRI E 1 T B E BREL YT IR R R W, [ B A Bl 7 e S 4
PR AT I PR B 1 B 25 T T e, S S (AR 5 3R i X M3 W, B 8 B A e M3 5
FEARE G X AN, LA/ | 25 B SN PR 0 15 PR TR0 o AR SO YT £ 1 0t [ B A
WY 4 P, B [ P9 BT 2 b2 F VR ARSI (o A8 S S8 0 ) NS A AR [T (X 45 9 S
YD) | H T AN T YT AR S (B ANEEVE S N ) R A T (BRSNS SR o i TAE
TE“SNE LR BB AR A FE 405 5 4318 [ BB O 1 Mk AN LR, TR 7 X BOR BR B 5
R ( Dixit, 20115 3B 25,2020) 1 1 I 2eih A BRZ BB E ML b T 45 7 [ T 3 R 1) A )
Wil BN E AN R A bl . G, S ABRE B BOR A 2 M 1 T, b Bt 1Y
AN IS 20 TR AT e 2314 22,y [ S5 5 5 D S 00 AR S A2 2 0 T 8 A o i o
et 2, W EBRYEAS S sl A R B AR AR

JETF RIS SCHR IS E L - ABRZ GBI A0 E b TH I, YEA SNk T R o A S S0
PRI I, PEAS I SR AR P T S A IR 2 1T

2. BB U Ae 3 R R T b

IR G RANAT B AR Tl T 37 RV g 5 35 (K T LR, T LR 8 5 B o o etk i %

G e 45 RV B AP OB R RISy , AR b 430 XU AR X 51, B8 A X R e o DRI, 24 2 Bk 28 0 U ANl
SEVE B TR 7ERURE T XU SILEOE T, 22 3 20 0 MR ) ) o A S 0 0 1 [ A 3 2 P 43 %
FHGEA YL A ATy TR B B T A AR AR 1), B[] DA B AR O o 2 ( kTl it
) | EANGEA AT LI (BRI RN o BTN R R 2 T R, — 05 T X AR
P B A 55— 7 T P T R A A R RS S 3, S BN IR s e e o L TR M g
2.3 (Converse et al. ,2023) > SR, B 57240 4 JE P 28 50U =22 ) B A AR AR, 97 2 0 242 i v 22 B
X 2 TR 2B AR 2o T AR AL, [0 st R 2 SR B A T 14 8 A AR ) 2 YO0 o B8 S 4545 it e 24k 7 [ 1Y
ZRATRAE . I, A BRG VBN M LTI, 37 2 % T v 28 U R 1 6 o W A S U 20
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SRALL 2 B ) S ) A - A ), L S O B WA S 0 RIS F sl 2 b, AR Yo B 22 ) [l Py WA B
A T 7 AR 520 B B AN AR A T 1A T 353, T A T 320 0 A o A A L 5 2 Py 0 AR 45 o T
] PR A R R AR, T/ A £ o B, Tl PR A i T 5 2 A

FETF U, A SO B H2 Bk B BOR AN Pt & TR I 4 R E B AR S TR B A
AN 3 R BR TR BOR AN 2 M L Th 2 B MR 240 2 R v 28 e A 1 R AR A 0k RIS S & R 2R, (L
X 3T 41 52 J 2 5 0 AR R 0 o 0 A MR B

I BR YA S 4, 2 L IE BT A AT A T BRI GO b 4 250, HAb# ek
LI T RIBE , AU 235 5 T A 2 P A URk , 32 B I R LA 5 1 3K S 4 P, LA 4 10
BERE B SR, R SRA AR E M E BN R (MET %,2020) ™ 42 RE B EOE A E
Ak b T T35 AR BRI , 45 5 AR I8 0, 45 8 5 g 1 L e XU 0 A A 2 o 3 e FE A 43 %
110, BB (00 T S | i S R AR A B Al B R
5 PRERT SR IME R 2 BRI HR AT PR B A i, S PR I AR 28080 2 PR3 BUR R
B P b TR, T4 B 0T A B R 2 CREAR S BN I A0 ) (E L e A T 10 B A 2 B 5 W
BRI 240 B AR 10 R, 252 A 80 0 0 B MR A8 N o IS5 BT 1 A A e A M v e L 41
], 3 832 3 [ BBV 1017 S R &5 T A S 5 214 2Bk 28 BF BORE A B B THIN, B % 25k b ou
BEAMUE S B (FEA ST ) I TR R HE e 4L A, A B8 I XU B, 00T 2 IR 13 0 (e A il
) AELEE T AP TIIE S5 15 A A FR 3 K, 2 v T P R Il D A R

ST BRI, A SCHE HUBE H3 : R BRE P BOR AN 8 V2 B S M BT i 4 Fh [ BRYEAS e
Ty, N B R 1 SIS RIS I 545 8 1 A0 AR I T X A5 % 1 4 ] e B 4%
R BRI T DT S S 5

3. &Rk I A K 8 R RO

AR B GEAS S 4 L 8l 32 A Bk 2 B BUOR AN 7 1 (9 82 Mo A7 A W 22 e, Dt PR S 6 ] A P R
FEHC P RAE T IR AR (Ghosh et al. ,2014) 2! [E BRYEAS 598 3 8h 5 45 15 10 4 Bl TP ROK P 8 DG
— T3 1T, — [ 4 T IO - B v I 32 P ) [ B B A 3 s RIS A 45 4 2 81 Py BR 1 9 A, X B MW o
(51 558, BEANGETARERS AR 1028 ) AR PR A BB L, S S MBI EMZ M Z 5 75—
7T 4 R ORI B N 5 E AR A T S IR A el A BB BB, (8 fi ] P 45 8 2 A0S SRR
i 2. DL, M TR MG RITHOKF-EE R, BEETEREG H oy T 5 ] e 58 AR R A3 537
A EL Y TR G Bk G BOR AN E PG o, [ PR BEAR Je A S U sl I R R L 5K

BT BRI ASSCHR AR HA 4 Rl T HROK 1 0S4 R 28 55 BRI s 532 Wi (] o 9 AR S 3t 5
HATIE 1) 051, B BT ROK - 4R iR 20 A R BR BT BURAN & M) [ PREEAS S 5 IR S 2

= KIEARIEIT
LA R Tl &

H TRl g B D HE AU, A SR FH IR Probit A7 BEAT SEUEAG 6 o MR35 [ B BT A S5t 6 301 19

© ¢ T AT A TR AR B3 DA RCRRCE 1) A 0 B R 22 B i O A S T SR 5 T B B ISR 3 LA gL
B3 BT, A G R AT A AR BOAAALE T
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BB HESR B 0 SRR

Prob (event,,= 1) = F(B,+ B,GEPU,+ B, X"+ B XIS + w+v,) + &,

Horb i g AR BT TR A SRR SIS WS i Prob (event], = 1) Jg* [EBRYE A
SERMBN” IR i AV ¢ 2 A [ PR AS S VA S (S SRk < e < g o
) R S F( + ) FORFRUELE A0 1 B0 BB O MRS i GEPU, N * S BR 285 U AN 5
FE” SR Baker 48(2016) ) 3 3CA KO 7 M RR A 4 BR B B A A MEAR BOR fir i, o T2k
e BOR B 52 PR 2 S I B VE A T30, 1208 i A O A B 5 X SRR A R X R R & X
SHESR R, Ry T G AR VEE £ A A P I 5 SR S AR 1 2 2 ik F S, X A 4 1 2 fa
FFUE G — WIAL B s, AR TS 25, v, S IE] 815 20007 (S T SRR AS 1 A 23 22 , 40 i i i 5 2%
DI — TR 3 TR A S BRI e, FRENLIR T,

AR SO ik, B 4 B BR A S 3l (R i s ) B9 R, 5% Forbes
il Warnock (2012) ** g5 , BRI B U0 R 35, 1 BRSSP 2 v B BT E 545 R LA
VR 45 2 U PR A 2 BE 1 S AR TR ( GOUNT) R BEAS I (GINF ) 5 FGUR , R 2 4 ME R R 1 5%
RS 4 AR BT ISR (C) = Y GOUNF,_ 1 =12, -« N) RILEREE
(AC!=C0-Cl,,t=5,6,,N) , FHTE L AC? 3 25 TLAE (% 2 - B (mean ) FIFRHER (std) , 3 T IR

i AC’-mean AC’-mean
B e IR I VEAR SR A B I SR I T — = 1 AT <1 B

] 0 ]
AC/ —mean C, —mean AC/—mean

AC,
P, B — I e =2 WAl i s F———— < -1, & F———>-1, %
std std std

AC”-mean ) ) . .
DR, BB — i e < =20 AT R SR U AR S [ PR B A S U

IR P AN BT B
AR SR [ PR VAR S R S DR R 1 HEsh—F sl AR R B AR R (1) BN R AAE S AV
B AR KR RIS R AR GDP [F] H K Ol i, GDP 39 | Rl i, 2 2 %
K FEIRBU BT, X I BRYE AT A I 5 S8R . — 0" RS2 b 00 R A5 5 (B AR [ 5 Tk
SR A FRARLGS A9 4% K - V25 1y 44 SR 3R) B 1 SR 0 (D e A, SEBRA 800 A & Tl B ik, F e
BREARTIZN, 2 FEEREARA . =R SRR KT, R IMF Sl % 5O 7 b i 4 i 4
FEARACAT L LR AR , 26 W G il e JEB /KT ey, A M T R PR R AR A . DR D R R 1, SR
Aizenman % (2008 ) " |34 /) The Trilemma Indexes {131 24 G 1 18 B0k M (B K I T htps ./
web. pdx. edu/ ~ ito/trilemma_indexes. htm) , %45 $0BOK 0 R ML E . TR S B ITHOKE” , R X4
WA S AR M GDP 1 R R A A, AP R 4 Tl P IO - B 785, W A S 6 7 3
RGBT, (2) hrsh N ZAa4E 3 Mk, — EEGFIK R RIVEE B CDP [d g K H ok
i, 26 [ B 22 TR K A iy R s A AT ) TR A6 T, AT BB S B A B & B R i AR I . —
SR E AR, SR 55 [ R e e ) Rl i, 32 [ M) KO, A B PR A Z . =
ARG, L3RR UE LR 500 i SR8 Ko AR AR i, HCA A N [ PR 4 R T S sk
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2. BHE R IR 44 b 23T

HET A B B AR, AR SCER I 24 A JGRZE TR 25 ASB M RIR JRE Hh 2 TEAAD 2005 ARER =
Z 2022 4FH PU R 1 5 [ TR R A T SRR R, S I A PR ST A R AN 1 s Az Bk
ZFHORAENE” (N 4. 964 3, Fi/IMEL 4. 051 2, i RA{EY 5. 920 0, BN [ i ) 42 BRZ8 57
RATE VAR IE S o ASCHE— BT 24 AN RIRZETEAR 25 DA S h 25 R TERE A 1]
S GEARSNE ] O A WA (WK 2) o AEARZ THAREA A T K R T A
WT AT o T L U ITEREAS I 1] 3k 22 B A HE B R AR A R LR o TE T X% LR S vh 2 U 1A
ASHR Sk SO A R AR A AR R T AR BRI RT B R AR SRR T AR B AR, R E PR BT A
A1) T R RS A B B AR R P 2 5 AR . BRI UL, B R R e vh 22 B IR R AR AR S T sl Y
B e T R AR 2 TR

x1 FETEMHWRERITER

GBS o W WA bREE BUME HRORAH otk I8
Fhil 3430 0.0708 0.256 6 0 1
el 3430 0.1192 0.324 1 0 1 i
s 3430 0.0953 0.2937 0 45 IME i BOP 3134
rhikT 3430 0.1099 0.3128 0 1
IRETFBUR A E P 3430 4.9643  0.4657 4.0512 5.920 0 Baker 2£(2016)
ZpH K% 3430 3.0736 57111 -49.7401  41.448 1 IFS $d e
b 3430 4.6392 0.146 5 4.146 5 5.386 1 BIS W3
SRR RFRE 3430 0.5525 0.2237 0.104 1 1 IFS B g
TCREE 3430 0.5303 0.3117 0.054 9 1 Aizenman %5 (2008)
& BT TR 3430 0.2004 1.1934 -5.8679  25.8076 IFS %4k g
FEEZ KR 3430 1.8214 2.4354  -8.3506  12.460 1 IFS %id i
3 R F K P 3430 1.1835 1.6400 0. 060 0 5.256 7 IFS H¥i g
ABR A XS 3430 7.5467 0.4490 6.941 5 8.434 0 IFS $¥E &

R2 BHAPEEAZFERENERZRZERINTUX

AR A7 T (T I ¢ B
B 243 409 327 377
RIRGTARFEA 87 214 123 174
E R AL S UNE N 156 195 204 203

@ 24 NRIRGFFRASE R KFE gk FHE VEWRT 522 G E = E kS LS B R B AR S E
2 PREN S BN IS AR GE Wi SCR W PR E DEE EE AN 25 A AR R TR SRR B
i A AN T U1 ARG I (2 0 AU 2 (A0 A 7 ) 7 | N E 3 < i€ R 4 4 ANV T AN 2 €Y1 =3 S [ R
Him JesE B oW WP madk RBE L EHH gyt pE IR TR R, Ho, W B 13 A4
AR 1A ALEMARTHR 4 4~ BEMBTTR 5 A BRIMA TR 25 4~ CREENZTAR 1A, FEATT DL B 2 2R AR S8 3
FFH
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M. SLIE IR SRS

1. A AR w2

U7 ZE IR T MR AL AR LLC RS2 R s (W36 3) , PN B & A9 VIF (H3/NT 5, AFFAE
U 1 2 B AL P [, A A S AR AR Y, W DABEAT LA AT, FEERTRURG IR AR LR 4, “ ke
& R T R S I 5 L e DT VS B @ /S A1 D0 e G | s TR DT VS By i S T
R BREFTEORAE M L Th 22 1 35 AR BT AN S 0k A0 i AR 23, 38 T B A4 1] 40 v 7 F) 4B 5% o
PE— 2 B BRANAG THEE A RS, R ER A T BUR AN E VE A8 BRI — A~ F07, BEAS S AN e 2R 1Y
BRI HIREAR 10% F1 11. 2% , GEA ml MR b A AR AR 203 BTt 4% 1 4. 7% it , ARS8 H A 1RG5
HI 3250 UE . MR , S P 200 [ PR BT A S 3 3 3l i 52 R EMA L FUAE s R R T 3%

®3 AEEKEFONMEALR LLC EER

A VIF I/VIF gt P KIREER
bhidk -26.3632  0.000 0 SEfa
i [ml -26.789 4  0.000 0 Pz
e -25.2644  0.000 0 Ffa
ik -26.0451  0.000 0 Efa
IR ERA E M 4.01  0.249594 -7.66648 0.000 0 Ffa
KR 1.58  0.630979 -21.9956 0.000 0 Ffa
L% 1,10 0.907904 -17.5295  0.000 0 Ffa
LR Sk 1.07 0.932360 -17.5339 0.000 0 Ffa
CRR T 1.09  0.916 561  —19.603 1  0.000 0 FFa
LRI BOKE 1.05 0.956514 -7.50431 0.0000 FHa
LE IR 1.91  0.524782 -21.7650 0.000 0 Ffa
2 [/ F) KK 1.70  0.589915 -9.588 71  0.000 0 FFa
SRR ARl XU 3.22  0.310658 -6.12694 0.0000 T
SEHY VIF {4 1.86
x4 BAERBEMEALER
G 5 Hhidk [l W o T
-0. 802" 0.213*  -0.792* 0.295*
AIREE T BORAH E L
(0. 160) (0.118) (0.151) (0.129)
0.002 -0.026™"  0.076™  -0.046""
LTI R

(0.012)  (0.008) (0.012) (0.008)

-0.134 0. 131 -0. 550 0.737™
H{RES
(0.417) (0.311) (0.367) (0.335)
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gk 4
LUy A3k i 4| Eed Hh T
0. 465 2.086™" 1.763* 1.352
SRR JEKF
(0.942) (0.809) (0.930) (0.932)
0.794™  —1.027"" 0.296 -1.678™*
R
(0.303) (0.235) (0.281) (0.258)
0. 025 -0.035 0. 172 -0.058"
4 BRI UK
(0.028) (0.028) (0.037) (0.030)
-0. 068 -0.031*  -0.080™"  —0.066 "
FEH PR
(0.024) (0.016) (0.022) (0.018)
0.194™ 0. 068 ™ 0. 180" 0. 073
& [ I R K-
(0.027) (0.022) (0.026) (0.025)
0.724™  -0. 392™" 1.047*  —0.982"
SEERE RS
(0.173) (0.113) (0.163) (0.127)
-3.066 -0.229 -3.637" 1. 691
BB
(2.371) (1.760) (2.170) (1.862)
AR [ 2 RN il =il =1 =l
] 1) 351 5 7 a4l a4l 4l il
N 2 898 3312 3105 3312
R? 0.188 0. 070 0.235 0.184

-0. 100" 0.040° —0.112"" 0.047"
BRGNP R RN,
(0.020)  (0.023)  (0.021)  (0.020)

HE TR FORAE 10% 5% A 197K 1R H5 5 N O RIShRHELR PR
P A BEAR X Bt (ARE) | R 3K

2. RRAE AT

Y EHE AL S AT 45 SR A AT SR AR SCHEAT LA AR PR AS 06 s — 2 SRR o 3331 SR ] Logit 455
TR BERS LU A R AS 0 A i 1) Cloglog BIRITERTHEATIG IR . B DR . th TRkt
ORI 2 P15 56 [ 2 5 BOR AT E PEAFAE— 7 1 [ 28, HORFR - 2 5 ik 22 32 31 58 [ 22 TF BURA
B PRS2 K 56 [ 22 PR BORAN B E M 1 R BR T BORAS 0 127 1) AU AR o A T A 56
=R E PR R G VUM R REAS . 2R E PR g Rl fE UL, [ PREAS i sh & 2 HR 5, O 7 AR IR
FEAEICRA BENLPE IR, S Bk 2008 AR5 =2 A2 2 2009 455 — =8 (8 o Bop i . Bid
TR MR IR AR IR 5 PR DI RAL i R BN AT 5 R A AR 28 HL 8 38 RIA SO e i 45 R BLAT
iy SRINp Y
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RS REUENRKER

Logit f57]

O b1k i [0 e Hr 7
-1.567°" 0.465" -1.549"  0.742°"
AR (0.328)  (0.222)  (0.297)  (0.254)
PR AL i ] il P2 ] ]
A 1] T A0 P il il ] P il
N 2 898 3312 3 105 3312
R’ 0. 190 0.075 0.238 0. 1881
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Abstract; Against the background of financial globalization and a significant increase in uncertainty, studying
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the impact of global economic policy uncertainty on the abnormal flows of international capital and exploring the
regulatory effect of financial openness in it are of great practical significance. However, existing literature
mainly focuses on the direct impact of global economic policy uncertainty on abnormal flows of international
capital, or the effect of financial openness on such flows, overlooking the moderating role of financial openness
in the impact of global economic policy uncertainty on abnormal flows of international capital.

The article employs the IMF database and draws on the method of calculating abnormal international
capital flows from Forbes & Warnock (2012), categorizing them into four types: flight, retrenchment, surge,
and stop. The frequencies of flight, retrenchment, surge and stop events for 49 economies are calculated, and
a Probit model is constructed to investigate the impact of global economic policy uncertainty on abnormal flows
of international capital and its heterogeneity. Furthermore, the moderating role of financial openness is
explored. The empirical study finds that; when global economic policy uncertainty rises, the events of capital
flight and surge decrease significantly, and the events of capital retrenchment and stop increase significantly;
the impact of global economic policy uncertainty on capital surge in emerging and developing economies is
smaller than that in developed economies, and the impact of global economic policy uncertainty on capital flight
in emerging and developing economies is larger than that in developed economies; global economic policy
uncertainty affects the abnormal flows of international capital mainly through affecting other investments; the
level of financial openness rises, and the impact on international capital flows is more heterogeneous than that
in developed economies; an increase in the level of financial openness strengthens the negative impact of global
economic policy uncertainty on capital flight and surges.

Compared with previous literature, this paper expands in three aspects: firstly, it studies the impact of
global economic policy uncertainty on abnormal flows of international capital from the perspective of financial
openness, enriching the research perspective on the relationship between global economic policy uncertainty
and abnormal flows of international capital; secondly, it systematically investigates the impact of global
economic policy uncertainty on abnormal flows of international capital from the perspectives of national
heterogeneity and capital type heterogeneity, enriching the empirical evidence of this research; thirdly, through
marginal effect function analysis, it is found that the level of financial openness plays a moderating role in the
impact of global economic policy uncertainty on abnormal flows of international capital, providing decision-
making references for preventing and resolving the impact of global economic policy uncertainty.

The research in this paper reveals, to a certain extent, the internal logic of global economic policy
uncertainty and abnormal international capital flows, which can provide a reference for the government to
formulate policies for preventing and resolving the risk of abnormal international capital flows against the
background of rising global economic policy uncertainty and the promotion of a high level of financial openness.
Key words: economic policy uncertainty; international capital flows; capital flight; capital surge; capital
retrenchment ; capital stop
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