EREMSRETRE )

National Institution for Finance & Development

uaaa#xnwﬁu

SCIENCES ACADEMIC PRESS (CHINA)



NI-D
] EREMSERRBT

National Institution for Finance &




BB E (CIP) ¥z
H bR 5 M 4 5k S SR pLfE Y/ BB . -

dbmt: #h 2 2 SCRR AL, 2017, 11

ISBN 978 -7 - 5201 - 1332 -8

I.OE:- 0. O 0O O&MEN-XFE - Bk

RS -5 - R IV. DF831.59 @F74

rp [ R A S CIP B A% 7 (2017 ) 55 213297 5

EirR % MEEMS e ER

%

&/ O

R A/l
WHSE /1% # K K
ST/ FL DA

th

Y3

Ef

B

f&
+
iE

M /7 fE 2R SCHR AL - 57 5 B4 4L (010 ) 59367226
bt AbstH A= R T 29 SEide e A B4 100029
K94k : www. ssap. com. cn

17/ M ER L (010) 59367081 59367018
2/ = 2R 5 BRI PR 2 ]

% / H A 880mm x 1230mm  1/32
Bl gk: 10.625 7 #: 246 T
W /2017 4E 11 HE 1M 2017 48 11 H 48 1 REN R
5 / ISBN 978 -7 - 5201 —1332 -8
# / 58.00 5

AT A B R B RL 0] 5 R RS by (010 —59367028 ) Bk R
&) KRN BHENL S



ExRemEKRESLKNE
Y E B miE A

o A R 2 B K RS kR SE e E B2 T 2005 4R
BAR “hEA 2RI RET, R EE RS
SFFEMAARARFRERXRERMEFE, K5, PEESRSE
ACA P MRS T+ RE VSR . KT BORBT N B
R R R LA, A4 2010 4F 5 1 T BUR & FE B
M R RYEBE AL . 2015 4F 6 A, EM SR B
REREEEUARIAES N "AEXEMERRLEE"
(AT fifR “SCH=E" ). 2015411 A 10 B, “PR2mHEL
REGF/NA” FH ARSIV ELRENEH] 25 KEXE
W EZ— o

L FMER AN R SO E I, %
R EAL. WERIEASE, DU OCHEMRE T R
Y CRET CRET "ol FRAKMITLRE,
XTEMS SRR, SRIGE, WTECK. e mERE
WLBOR UM S5 Z e, RIT RIS R, TalktE . RGifk. AUHE
PERFSE , A B SE B0 = 1 R 5 IR 43 B 8 O £ R 3 [ 2 O A B i £
AWEH L TR XU R AR ) MR 5, O [ A R R T
BUR MR M TFBORM S, N2 1 IX SRl RIS, NiEshE
P Ah & Bl ARSI A BOR A TGRS, W E ASMRITE R . &

001



Vi ERRBRASNSSMEER

LA 0 TR £ oll 32 3t R P B9F 5 R AN IR 55

ABRNLREIERERR T LRERLE, R T
SMAEHERRE S ME PGSR, 2LXREFRAERIN
L, ALK ERIE A, FRASRE LA DT R E
BT AR S BF 5 B TR A K o

002



FF

B I 9B 197 1 0 3 A 3 1 R A L 0 SCRY R B8 52 AR
M. EFEEXTBEMLESRAL, BE5EAFSHE
*K, EERMACHIFIEER. ERTIM, REAMMAAHE
%, GFHREKT, HXRPEEREREES: BRML. A
M. A ERPTRRH .

2014 43R M 3E [ 5 2 KRN [0, X 2l 2 4F I H 3
PRI MBI HENAD, BEXNIZRETF AT P ERR
WeT I . BG5S R BTE A B LA A T s AT R
KA LS SO T 1 B, FRE WA R E — T AR M 45 B it
TELTF¥FIiEM. 2, W TRTIA&LHEZHTECRH,
M BT 58 R BE T ok o (HBAE B A 1 8 SCE AR,
2T A X PR AR, RAERGZE, RAREDUK TSR
AR

AR Z i LUBE R 45 BRI HE AT RE N A BFE T — P E K
RO, RFNHTHEGFEYE, BRREMRETF¥E, ERHMU
SGPF, AR ERE “HTAEFE. EXMAETETR, &%
2 —NMER R S H AN, ]2z AT R
o AT R UL T B AR R B 22 5 o LG, 3 A Z [6] Y
KEMHALUR B A ERIAFIER IR T o AR Y T8 — 85
WA B R — R T IS — R EmBEARNE

001



L ERRBREEHSERBIER

WRT, BARBKKA, TERTMAZE, bETHRN
BT ST R AT T SR A A AR,
fECTRTFLWET P, BOZE VR BT 5T O X 4R A
GWME A, THEEG “EMERE WAL REET 2
SR IS, BRI IR DAL F 2 U 2 A A BT B H
A B 2 2 010 AR 7 ST G5 7 2 R 2 W AR o
e 4 A A B O I A 24 J A R o
B, TR T RIBRISS Y . D4 PR Tt . 6 I R 1O K
2 o R T D 0 D —— B e, R A S
e M 2 B o 0 A P A DA R S R A A IR
B il A P B 52 R 2 7 6 3k o4 2 7 B B Bk AR
T 3 e e T 8 BA PRI o SRR, o 0 4 7 B
B 1 T A B B TR 20 sk o A B A o g R
HH4L), WRER, BRI R EERA T AL
WA, TR, BAZWRNASLER . P A
BAERLE, (EXFAFER S, LHAS A UEZ MR,
B/ A RIS 2 R0 0 o TP R SRS BV LB T 2 T
“EFLFEET wET “HERT —TaFi, §
B2%e NEEN SHTH “HEF" . FRFRMELT, &
RERR TR WIRER &R 31004 DA R KRR
el BHAE MY, MAEKRS TSR ESE=IIE
FERR, 85—, W “FHFEEE" BE, TLEFHEK
Zo % 248 AR — R AL T, T 604 25 9 2
2 NS — A BT SRR A, T B R IR A 7 oK
W A R R T A P RO T B BREAL
AP R, B, TAEFNASBRRRIEN, 257

002



F

AVATHE—. B B=, SUFETTAFATHMEH
W1 ORR) . BEAFWIT (EaRtdl) B %
M ERERTT, BIEER Al AW, g R&BRE T, ALY
M MEETF AP Z MR, EdER ., MEAFG
B, Pk, FCIEANL S ALAE EREE, =, Tilks
Ve bR AL . KRR A 7 T R R AR, T 7E ) 2% 2
B, SRR AR -, EENET ROAMERE -1
Tk ANB AN B B B G R AR, IR LE 5 A
TREEEE, EERE N AONSTFERMS TSR
BRI G T P4 7 b R 4% B A% 019 4T

BENE AT, VRN R T AR Z B
AT BV R AR S AR W o & R A5 I R T K
BOORIR A P 2%, T 2K M3 Az | (s RAM ., 4
WA GG ) FARZ G ZE (WA= ZR KL, H %
KLV R R AE 5 55 ) TR A Bl 2%, SR T B
EMATFEITH NI L. ETHE “EiR” 8 MR
ATFEMTHRAE A ZEAEH 215 T s [ 4558 R
(AN ELIR ) () AR 22 Rt ), 86 A 0 s B X 28 5 A
Rl A2 5 K F W 2K 9 o3BT 1o LR 7E 2008 4E Bk REfEHLS ,
A 00 4 B30 X 4 il 3 5 I 45 E AT R SR 2 87 A T AR 2 A
o plm, AORER, 76835 KR AR —5E 1 5L
T, 325 2% B 4540 A [R] o 22 % B A~ & BlE AT R E R R 4
P A E R AR

W) 2 B iz B9 fE B AR R T, ANEl— A @ Rl A R 5
5 #IE B N SE R, KB E 5 0] i 2% K 52 5 I A 4
Fil M 1 52 5 2 5B 1) 4% 5 28— 4[] 18I0 9 199 1 1y 0F 5 = R

003



i ERRBRAEES MR

. ARG, EFEEATSE. TALFEZ)E, MEHEBEKE
BCRGTHM T — . BiE LBR . RBEMA T
PR M4k R RFIEARL , X ARET . &Rl 5 T
2K R BT & AR 2 B SRR B TRHER R

fi )%
2017 4 10 A

004



P v 2

Ell

i

20 {42 90 AFAR LAk, R 25 £k 37 B 1 Br 4 il £ HL e
7o 2008 4F 4Bk 4 b fE AL B2 S B R AL U A LR B
P RFIR . EE AL B EE R RS, EFR5R 50
HEHEBEMAG. WARERR S ML, Xt T B e el
i 3t [ bR 52 5 R A R L B

ABRETEHMEHE, WET 1992 48, 1997 4, 2003
4. 2008 A 2014 2 ERF EE XA 1) R 5 MY, Xt
KA R 5 Mg AT 4T B, 20 tiE4D 90 AFEARLIR, 4
BRFN4S X 5 M4 e it i BOR B 5, @REE RSN
W2 i RBB I B R —ShET SR, X AR A ER
F R G W M AT BBV AR (ERGM) S4B, #%
HEEEZRASRERYBERES - RINEFMNELFHREA X,
XS R ALRE 0 MO GDP, A ¥ GDP R 5 B
FHE ] PR B . AR,

A5 Xt 4 il 5 AL AE [ B B 5 ) 4% b 1 4% B i AT T R OF
Ko MRKI, EXEHOE, REHKMEE, THENFERNY=
B e, 55 4 0 T [ 0 5% T AE AL 5% e B3 5 Ak A e g O R
K, dEE O EE Y, TR M AR i s, R
A% Y R R o SRR A, 4 A TE LK 1% e B [ BR R 5 1
ST A B R, EHEIE TR IR b, A4 X 4 Al fE
HL. 2008 4F [ x4 il £ AL A0 EK I 5 55 f L AE [ B 57 5 1) 4% o

001



L ERRBRESHSSHBIIER

ML g BT TR BT . SR E R, RRREE TS M4
X 3P Y <3 il f AL AN 2008 4 [E PR 4 Rl HIL B4 1 B A i 1 fi R
g1, XERUWRASMEHHEeRESRAEINEEGRREEZ
—o MHZTF, 2Bk EE T 5 R 2% BRI 45 55 fa L B i B 4
55, JEUE AT BB TE T BN 6 55 fE AL B 2 f) R — 4 XSl vk S AL i
EE RS

20 tit2g 90 AEAR LK, [ AE 22 BRI DX B 5 5 ) 2% o Y
PR B, XA B THEEREGR TR E LS e 2Bk, dug
T A0 4 i f ML 1) o R 22 U AR e B XURS o M 9 < A AL
2008 4 [ Fr 4 fl £E AL ) o [ 4 OF L o M A2 R wb i, RO
53 55 fes HLIGH 6] r [ 0f 4 B2 5t 8 52 3 — s R i o T AR X
Bra R fEili shdy, AAUERHEEERNETFEOR, £E&HE
HALT 5 BRGHE M AE R, R m e AL o [ B B2 5 15 B B9 X

W, o

002



Preface

The world economy has been repeatedly impacted by
international financial crises since 1990s. The global financial crisis
caused the Great Recession in 2008. International trade plays an
important role in the transnational contagion of financial
crises. Deep research in international trade network is helpful for
understanding the contagious mechanism.

Based on complex network theory, this book construct global
and some important regional trade network for the year of 1992,
1997, 2003, 2008 and 2014. The structural analysis of the trade
networks shows that since 1990s, global and regional trade
connections are more and more intensive. While the global trade
networks present obvious “core — periphery” structure, the regional
trade networks do not exhibit this feature. The exponential random
graph model (ERGM) analysis on global major trade flow networks
show that the probability of trade flows is related with a series of
economic and non — economic factors, including the exporters’ and
importers’ GDP, per capita GDP, total trade value, mutual direct
investment, and geographical distance.

This book analyzes theoretical models of the contagion of

financial crisis in the international trade network. It is found that in
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the three — country model which involves an exporter, a trading
partner and a competitor, the currency ecrisis of the competitor
country will affect the import demand of the trading partners, and
then infect the exporter. The analysis of the network contagion
models shows that as long as the probability of infection exceeds a
certain threshold, a financial crisis is going to spread to all
countries in the international trade network. On the basis of
theoretical analysis, this book makes quantitative analyses of the
contagion of the Asian financial crisis, the 2008 international
financial crisis and the European debt crisis in the international
trade network. It is found that the global major trade flows network
has strong explanatory power for the contagion of the Asian financial
crisis and the 2008 international financial crisis. That means trade
network is indeed one of the important transmission channels of the
global financial crisis. In contrast, global major trade flows network
is not consider as an important explaining variable in the contagion
of the European debt crisis, whose impact is more regional than
global.

Since 1990s, China’s position in the global and regional trade
network has risen rapidly. No matter what the indicator is used to
measure, China has clearly been one of the center countries in the
global trade network after the 2008 international financial
crisis. This rise enhanced the global influence of China’s economy,
while it increased the risk of inflection of external financial crisis to
China’s economy. China’s economy suffered from the Asian financial

crisis and the 2008 international financial crisis, also influenced by
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Preface

the European debt crisis to some extent. To prevent and deal with
the financial crisis, adjusting macroeconomic policies s
necessary. At the same time, the trade network is deserved more
attention, and some policies should be employed to minimize the

risk of financial crisis contagion by means of trade.
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