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WA AR R . BRI 70 2 T [ 90 5 s P A 2 BRI fE AR ifE . Reinhart F1 Reinhart (2008) %
H AN G GDP L H R 20% 737 8 N BEABEE : Sula (2010) i#E— 41k FDI T4k,
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WRIEFE (Ingdp) « S B FFHUE (trade). SEFaA 0L FRA5) (reer)  BEEIKFEE Gnf) |
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ASCETHA (D KR FEA T E RS SNSRI B R, £ 3R 734
BIEEER. £R 3, 5 (D 25 (4 FI55 (5) 25 (8) Fplikd 7 AERIMAIZEH]
AR DL RINANAZ H AR B PR R DL T S BB . SBR[ 0 A < X
BRI 5. A5 RERET, T, ARSI e =SB A S I Bl ) 2R A R A5 I N2 ) 22
HIE DL, B0 A < R UG, B A S 25 5 o e B2 AU 3l o W R 5 A A/ 06 ) T A 4
Fl XS 52 25 8070790 79 0.0151 A1 0.017 245825 O I, SR WTIX P AH BE AS it bR A0t B 5 A Mk
et RS, B A S35 A AR TR 2, 3 PR AUIR 285 1) EH 2 S 2 1 e A < RS /KT o T 5%
TN T ANE SRR RS2 AE 5% 7K1 N 2 a0, R BEAHL e — A
P <o R RS AT 35 (R S RO L, AU S 18 T R R 2 A A N P < XU 7K T B AR

I (AT BESR T, BEASIAL 5 5] 57 0 0 i A A <l USRS 77 B 250K T B AR
T o U T R AR AT RGN, S Ak e RXUS KT S R AR R e T
WARA S EIRE TR M0 i T Sh2E R m] 22 J -3t 5 1] b R B A 7 W il
T USRS ) L B B AR S Sl I — BB eV T A ER B R R GO B AR AL A LR
B e YL 5 1R AR S W RS AR AT AR B T 315 O A B9 5 S SR UG 3 IR, T IAT N T ) S i O B
ZRMRTJREREN LR . J5 SR Bk IR iS5 1B 1R BBt — AR SO

R 3 GEATRH TSI AN < Rl XU PR 52

A (€] (2 3 4 ®) 6 ()] (8
Surge -0.0029 -0.0009
(0.0067) (0.0066)
Stop 0.0151** 0.0122*
(0.0068) (0.0068)
Flight 0.0170*** 0.0169***
(0.0061) (0.0060)
-0.0157** -0.0148**
Retrench (0.0062) (0.0063)
Wai 0.2236*** 0.2197*** 0.2208*** 0.2195%**
9 (0.0427) (0.0422) (0.0422) (0.0424)
law -0.0963** -0.0955** -0.0950** -0.0969**
(0.0382) (0.0382) (0.0374) (0.0378)
Ingdp -0.1571*** -0.1559*** -0.1612*** -0.1593***
(0.0336) (0.0336) (0.0330) (0.0332)
d -0.0017 -0.0015 -0.0016 -0.0021
9dp (0.0012) (0.0012) (0.0012) (0.0013)
inf 0.0010 0.0011 0.0010 0.0010
(0.0008) (0.0008) (0.0008) (0.0008)
reer 0.0226 0.0233 0.0206 0.0212
(0.0255) (0.0255) (0.0254) (0.0254)
vix 0.0001 0.0001 0.0002 0.0001
(0.0005) (0.0005) (0.0005) (0.0005)
R 0.6492*** 0.6445*** 0.6447*** 0.6524*** 2.0180*** 2.0001*** 2.0634*** 2.0527***
R (0.0028) (0.0028) (0.0026) (0.0027) (0.3239) (0.3235) (0.3174) (0.3202)
MK Yes Yes Yes Yes Yes Yes Yes Yes
i a] [#] Yes Yes Yes Yes Yes Yes Yes Yes
N 1216 1216 1216 1216 1216 1216 1216 1216
R? 0.835 0.836 0.836 0.836 0.844 0.845 0.845 0.845

e xSRI RIRIRIE 10%. 5% A1 1% KP EEFE, ES AT RER. TR

5 858 B AN S R ) 38 I s AR e XU AR SRS s A B <R e T R, 2 I 55 <
AR R BB EINE . BEA AR, SEARRABUY & AR R Il EEE R, HiR
HH 7 )P S Bl Cnahak SR ml ) ol A A XGRS (1) 32 B s 2 2 v TR T, i XU
ARG AR AR VERFIE . FE T IRA-TRHBIAS KRIAESE (R A, 2024) , Al s
HHAE B IR AR AG 56 BE A P 1) (R BeAe SR8, R 3 45 RIEoR, TEMEEE AN, HABINS
G IR A8 LI R B2 A, R IR SO I G i R A RS SR T (50, P T SR
AR5 A PRURS: B T A

R4 INTRUN B L AN AR 0T B A S U sl R P i N AP < R XU ) S A e 36
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s 1) (2 ©)
Flight 0.0288*** 0.0321*** 0.0306**
g (0.0084) (0.0092) (0.0123)
. -0.0169
Surge_1 XFlight (0.0111)
. -0.0194*
Surge_2 XFlight (0.0116)
. -0.0148
Surge_3 XFlight (0.0139)
TR 1.5814*** 1.5724*** 1.5697***
% (0.2919) (0.2931) (0.2937)
1) A7 B Yes Yes Yes
AN 52 Yes Yes Yes
I [ [ 5 Yes Yes Yes
N 1216 1216 1216
R? 0.840 0.840 0.840

SCUEZE R, S A\ ML R U 7 - 8 25 32 SR B A S e s IR Al JEHLAE St
IIFEAN E VEBE T 5 [ B P50 58 2 DAUR l f 3 I, 58 oy i) A% S RN B 9 B 3« (BT
(K32, BEAS AR08 A A\ IR 10320 o o 88 P S 385 v T B AR oh T o 3 — AR R P U T
RSB ZE AL SHLE]: GEAHN R ] P9 385 T e /0 51 B BB AT AL,
PEATHI KB RETE, B0 551k Rl R GRS R KU SR BE 0 S T AR T i A
IR B 22 )R R R ST IAT A ki e e ol m e s R A SR T o 9 A AR A
GeRE o DU BRI AR USSP A BRI A, (E I B AR 53 A P T = (8] 452 1 59
TIRERIRRAL FRN . BAKT S, WG B AR FTE I FE SNk % 250 [ Pl
SCE R RARIG R RN, AT OB R 5 AR SR T W 5| A T 37 A A S KU FE AR

(=) gL

NIGAE EIREAR A R, ASCAAT =T AT R g A 56 .

PR 5T, X TR AR R B AS SR R sl (I B T R ) AT e XA T
R —Emix, RS HBE ARG (2018) (175720 A S i 3 F B AT I 5
LIORT A A\ A < R XU PRS2 28 RBEAT AR A AR 6

M5 AT LU Y, A TR I R 5 32 R ) B A S R S TR A e R XU R
PEASUUA T 52 BT v 1 A AN el RURSE KT, BRI Hh A/ B AR ] I8 25 5 i N\ <z
KV, AT B S AN <l KU R AN 2, 45 R S EEUE R 25 2R — 2, RUIBEA
SR Rl Es R B R

R 5 BT AS S sl R T i B AR AR PEAR 56

ST 1) ) (©) (4)
surge -0.0078
(0.0057)
stop 0.0163***
(0.0062)
. 0.0111**
flight (0.0056)
-0.0105*
retrench (0.0063)
TR 2.1516%** 2.1199*** 2.1030*** 2.1042***
' (0.3473) (0.3419) (0.3428) (0.3452)
i AL & Yes Yes Yes Yes
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MO NEibE Yes Yes Yes Yes
i [a) [ 2 Yes Yes Yes Yes
N 1216 1216 1216 1216
R2 0.826 0.827 0.827 0.826

Foxk, BB rAL . RIS TVP-VAR it Fa 805 il 2 i USSR AT RS it 145
PR E R, ST (20200 MIWETE, IR E VAR TR EGETH R R SR X
(Ko ARSI 200 RAFMIREN T D, J5 2200 i WSO 10, SR a4 A PE S Rlx
[ (M) BEATRBVER IS, FUB X SRR R AT 1, AREAERINR 6 Prom. 48R B R i
i N < XS P P 7 A S A SO 1 B 18, AR ST 4 R R T 5

R 6 SE A AN R XS D7 VA R RS AR A 06

B3 1) (2 (3) 4)
0.0038
Surge (0.0062)
Stop 0.0116*
(0.0062)
. 0.0130**
Flight (0.0055)
-0.0122**
Retrench (0.0057)
TR 1.5575*** 1.5394*** 1.5891*** 1.5747%**
" (0.3315) (0.3330) (0.3273) (0.3267)
AR & Yes Yes Yes Yes
N NE b Yes Yes Yes Yes
B} 18] & 52 Yes Yes Yes Yes
N 1159 1159 1159 1159
R2 0.815 0.816 0.816 0.816

NEREGAERI N AEVE R B, ASCRH TR TR . BAARm S, i s —
AR AN E N THAS R —J7 1, W5 05 S5 AR S A7 A O, i e AH DG
At ST, HANZ S IHBENL S T . BT R B /N 3Rk 2SLS AT EE R
R T, H—B B nA T T HANE RBUE 1%/K°F ERE NIE, Kleibergen-Paap rk LM 16
141 p {8 0.000 5 Wald F 45t 265.48. 307.38. 325.91, ZpHli@id T AR ER B
U6 555 T BAF B I8 354858 Stock-Yogo 10%li FUE, 1iF B T B AR A 2k .

BRI R, RN AT, TEAR R W5 AR AT B 2 HE O\ S R R
FE 4 0.027 5 0.026, B A B0 22 FD ] KU KT 52 805-0.036, SEAELE 1B —EL.
X—gE kDI T L g AR .

x 7 TR
A OF B @F= EQH kB @FE= GFE K 6)F -k
Bt Stop  BYEXIFR Bt Flight BB IFR Bt Retrench  EX IFR
0.027 **
Stop (0.014)
0.517***
L Stop (0.032)
. 0.026***
Flight (0.010)
. 0.555***
LFlight (0.032)
-0.036***
Retrench (-0.011)
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0.562***
LRetrench (0.031)
AR & Yes Yes Yes Yes Yes
AN [ 2 Yes Yes Yes Yes Yes
B 1] [ e Yes Yes Yes Yes Yes
Kleibergen-Paap 158.97 186.85 185.24
rk LM {0.000} {0.000} {0.000}
Kleibergen-Paap 265.48 307.38 325.91
rk Wald [16.38] [16.38] [16.38]
N 1197 1197 1197 1197 1197 1197
R2 0.266 0.457 0.314 0.479 0.319 0.472

TE: o RORAE 1%K T 22 OWEE Y e, PWEEDVRIR ST 500 p (6, I %ES Stock-Yogo
K 7E 10% 52 2 7K B [l S8 .

(=) FEIREDHT

B Lot PRI, BEAR St ool vl E 2 X 2 WL 5 AR < R A T AN [ £ R 2
ANTFIRESE MISA o R 38 [ 238 5 AR I BE A 1R 2 e B S AT DA KB R e & N b ik &R, B2
A% S H AR He A A <R XURS: (R B2 R REIE B e AR LRI IS5 . RS, T BN
2 R I 2B 77 SR KB AN S5 B R [ 5K, B AS S A sl ot J i [ K BT S 1 5200 ]
BRo Ak, %8R RHEAX D AR EFEFAMIIEES, 5 (1) 25 (4) 5155 (5)
ZH (8) Fr Rk 1k E XS RGEE S ARSI EIE . i, SRR A
P <t XU ) B R 8. b & SR 7, MR i 3K 9 28 B A e i U Bl £ 2 I R e e
] 23 A A\ < i P, 58 A I 2 i 25 il o v L i N P RS o T 6T 3 [ 5T
F o DU BT WX SR H RN A KU 2R T 3 ) G IR

R R P 2 Ak R 5 5 5 AN WM S S0 A A\ AV < i UG PR S ML LA T S ) 22
(1) BEAH WA e b B S A NE G, (B A 0E B 5B sz, B2 kb
FIE SN IR o BT BE AR A X R SRR BEAN TR, HRABN ST B A i sl ool (¥ E 0 th
AN, W A R B A A W AR A TE R T R, BEM R SR 55 BT, X
G N < KRS FER A BE 77 PRI 1 A P R e A SR AR BE vy X R AR BREAS RN R i ) 5
THOUIN, 58 6 1 R T 37 w] DATRGH S SEAT AT BB A G 4%, AT I8 B3 i XU HEAE BE 77 B IR
BNTE SRS ACFRIE R (20 BEARSMERT TR e E K ARG R B 19835
KPR RYIE FISENE, T T A E ZAE 10%KF N AN BA B2 . X AT Rg e RO BT A
WEAN 7B MR TR B E Al B IRE T, T3 OHT N BT AL BRI R SR, N2
Lo E IS 1L I 9940 Fe Hh PRl SR 5t B A THT o 3 170 11 559 &/ 0 DU RS o A\ A B 77 189 o A A2 DXL
KKV X T RIBZRFARAR G 2GR E LR, RAT TG I7ERE, BRSNS T O 5
AAFERIFEMEAN, A2 TH A VE SR REE B (3) BUARMIRN Tk
A SR A e XU AT 100658 2 /KT R BRI, T T RIE S 10%7KF R A

ENERTE S AR
R 8 GRAST P BNS AN R A FRR R RE [ S A\ A < R XU PR R

1) (2) 3) 4) ©) (6) ) (8
0.006 20.003
Surge - 0.011) (0.005)
0.025%* -0.008*
Stop (0.012) (0.004)
Flight 0.027%%* 0.003
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(0.009) (0.004)
-0.021* -0.007
Retrench (0.011) (0.004)
BT 1.846%**  1.784***  1,915%**  1.897***  2463***  2448*** 2 411***  2.440***
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Research on the Impact of Abnormal Capital Flow on Imported Financial
Risks

HUANG Ziping
(Hunan Normal University, ChangSha,Hunan,410081)

Abstract: With the deepening of global economic integration, the impact of abnormal capital flows on
imported financial risks has become increasingly significant. This paper uses the data of G20 countries
from 2007 to 2022 as a sample, and constructs a panel regression model and TVP-VAR spillover index
method to empirically test the mechanism and heterogeneity of abnormal capital flows on imported
financial risks. The study found that capital flow interruption and outflow significantly aggravate imported
financial risks, while capital withdrawal significantly reduces the risk level; the impact of abnormal capital
outflow on imported risks is stronger than that of inflow, indicating that risk contagion is asymmetric.
Heterogeneity analysis shows that developing countries are more significantly impacted by capital
interruption and outflow, while developed countries have stronger risk resistance due to the improvement
of their financial system; countries with floating exchange rate systems have more obvious risk increases
when capital is interrupted, and countries with fixed exchange rate systems have more prominent risk
mitigation effects when capital is withdrawn. The research results provide a theoretical basis for
preventing cross-border financial risk transmission and improving differentiated financial regulatory
policies.

Keywords: Abnormal capital flows; Financial system stability; Risk monitoring
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