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P 8 3 e 5 A U 0 A R e T SR I 55 1 R A TR SR A Aot S T 3 BRI I RN
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A KA B M A S AR R IR IR (2012) AR | LA FDI AR 507E K % AR B S 4R, T
F_IFm o BRI T OECD 5 IMFHUE 1 . @WE AT W8l . £% Forbes and Warnock(2012) Ujl]
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Flow,, = ay + a, Divergency,, + aZZControlm +u v+ e, (32)

Hor, Flow,, B AW 3N, 52 [l H b 35 R 5 A 8 (F_s) KIATR AW sh (F_D RA T 5
Wl (F_ surge \F_ stop .F_ flight \F_ retrench) . Divergency, , NS MEBUK /AL AL &, Control,, k5 il A%
LBy N B, ) o, R NH BB, SRR v, IR RLR &, SR 3l 0
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*1 SEERS U EHERTIHNI N
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(2.3271) (-6.8912) (1.1021)
RURIE(ER 720 300 420
W R? 0.3162 0.5008 0.3624
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E A3 A ST ) T 4 i IR I X T 3

MBR BB AL, e BEAS IR 7 B BE R 7 AL B S T 1 7 R T AR A i 0.1916,
X 45 78 Hh 25 R 3K [ R0 e ik 0 35 R AL A A AR Bl A AP AL S 4 R bR I S EARER T RGBS K
X RARBRMER) 5, X T 05 W G A 2 A AR AR AT A o % i v [ SR A 1) 2 25 070 o) 28000 2%
e B B 3 A B AR B I B G o 24 ks ] S0 e B AT ot 9 B Ao A (R B R i R R E K T
S 1) 280 77l 30 R HE S BE G B M RAS B XU TR, o B R S M R o R PR S ORI R
14 BT AR 1) 2k [ AR

4RBEERAIUTHERRE RS

3R T AR B A0 B A S W B B SETE S R o X T AR B (F _surge) , SUBRBLR 43
PR NS K2 5 51 A X AR PO (R, 32 ) A e Jo v [ 8 20 35 A A IR RN 3 0 X T AR T
T, SRR A o i 3 S A 2 S (AR A U Ak > B HE F AR 23 A > B BE A 16 ) L 48 78 A [ B
R B0 XIS A 5 B A < AN I SR 20 A 3 e I M A i R A B SR AR (E HL O 0 P A e 5

HE 5 D04 550 B SR T A5 2 R 1898 A i 5 S8 5 g 30 30 o s e oA P 3 A A 97 0 2 B A 3 50

=3 SEHRSUNBTERARERIINI I
F_surge F_ stop F_flight F_ retrench
D_target 0.1952" -0.1023" 0.2358" 0.2025™
(7.5822) (-6.1153) (3.8655) (2.0722)
i % R? 0.3354 0.3263 0.3682 0.3410
éﬁz’g D_subsidy 0.2173" -0.1955" 0.2475" 0.2270"
() (53103) (-5.6518) (2.1288) (2.1153)
7%0:) % R 0.4466 0.3508 0.3747 0.3317
D_tax 0.1828" -0.1545" 0.2653" 0.2411°
(6.6234) (-5.7518) (6.3076) (2.2163)
% R 0.3472 0.3988 0.3555 0.3204
D_target 0.3447" 0.2604" 0.4166" 0.3646""
(5.3204) (6.1002) (5.6231) (2.9475)
g | R 0.4426 0.4336 0.4825 0.4985
[ 5kE | D_subsidy 0.3577" 0.2983" 0.4278" 0.3984"
AW (5.9969) (5.3073) (7.9948) (2.1723)
M= | JE#% R 0.4573 0.4491 0.4883 0.4383
300) | p_sax 0.3062" 0.2784"" 0.4690" 0.4226"
(6.5145) (6.2771) (6.1976) (7.4448)
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gk | VR 0.2793 0.2713 0.3817 0.2974
FREA | D_subsidy 1.1259 -0.0878" 0.1347 -0.1126™
(UL (0.0023) (-2.3366) (0.0123) (-2.8566)
fi= | WER 0.2945 0.2705 0.3239 0.3182
4200 | p_jax 0.0980 -0.0859" 0.1442 -0.1192"
(0.1174) (-2.3280) (0.8015) (-2.0622)
% R? 0.2813 0.2686 0.3074 0.2914
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X TG A R 1 CF _stop) . =SSR 4219 539 1000 V6 A R 31 PRS0 21 4 UGB 06 43>
BB AL FL R4 1L 57 51 1 B T FLAG 28 D 25 5 . MELJ X0 T R o 5T 7 AR
AR O AR AL T LV AR P U . 7R ) SO IR BT 2% 1 50 V6 A 5 KU T
35 P 5 AR B 5 2 I T A 9 43 o

R T YA BN (F_flight) =S BOFE 52 49 1R V2 A< 51 36 SR 3 b 6 B8 B8 43l B e o B
o KA L L 4 TR ol A5 5 4 B (O R A R o I 1 B A
S o T 55 5 7, 4 5 1 [5]3R5 £ 1 5 el
S TR L 515 WA 2 HL LA B ST S A il . A S5 i ol 2
T LA R B AR T 4 0 T R — K

R T YEAHIEL CF _retrench)  BBLAM L HBORE 1T 1AL VAT R 02411 JURUN B E 5 T
R HE 3 5 B 431 2 W B LA i 5 B A ) T L3 3 3 A
T 5 o LR AR R N 0.4226., % IR T R 7 T 5 9 2 HLLAS P 05015 B I 5 M
B . %5 R REA R HOH 0,192 ARBUBLIE A IRBRECAE SR 2 B0 i v 2

5. kRt

SR 7 M54 6 2 5 A SC S SE 5 SRR P 9 S TR 15 . A SO0 R R o B o O,
MR B L 0 5 0 B B

COVBRWHE FIB 4R BB BEGE A3 A% SO OECD BRE B FL 6B 9 V53 (CPS ) 5 it i
WA IR . CPS Mt T 45 R4 2 R BE 92 B T MRAR O H A FEAT 15 R AR 5 0 R
1 . PR 51 Al B 8L BB 22, CPS LT 26 SN 4 % . Wl 451 96
H(D_targei_CPS) W RHOT 105 B EHE 5 TR IR RANI 51 0 1 7 1 0 4

x4 BB HE B iR L TR B R R AR
F_s_ F_l g F_surge _g F_stop _g F_flight _g F_ retrench _g
D_target_CPS 0.1632"" 0.1544™ 1.2310™ -0.1427"" 0.2833"" 1.1955
(6.6113) (3.2655) (6.7573) (-6.3263) (5.8002) (1.8890)
PURIUR(S 700 700 700 700 700 700
IR R 0.4047 0.3017 0.5462 0.4292 0.3489 0.4655

(2) MR8 AN S0 A6 T A B B AR B o 7R SO TEA BUSR B P42 4G 2% 45 161 985 37 o 1R D U IBOORE |, i
MR A J3E 4% 0K T HE A e 45 e U P9 25 B8 o 8 2 b R e D U R R P R M S 6T E P
PAEAH BRAT 2 AN B 7 AR L K B8 AR A AR [0l U 45 SR A0 36 5 B/ o AR BRI U BBOR 20 AL 4
WD _subsidy_IEA) ) 28005 0] 45 025 1k 5 AR AR IO 1) S5 BE W) 45 o

x5 REAME 5 TR BB 1R | AR 30
F_s_ F_l_ F_surge g F_stop _g F_flight g F_retrench _g
D_subsidy_IEA 0.2152" 0.1357" 0.2730™ -0.1802"" 0.3039™ 0.2252°"
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ZoH S DID A, VSIUELE AN 6 TR o BRBEBUSE (9 S (D _tax_did ) %3 58 1 AR i 8l K 1 9 AR
Tl G S W BN B 0 2 BT [R5 AT 2598 — B, SRR SR I ST 4518 AN 32 07 vk AR 7R 25 4 fi

BRI .

*6 BB BRI BERARRE
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D_tax_did 0.2715™ 0.2804"" 0.0909" -0.1577"" 0.1733" 0.2044"
(4.1150) (4.4362) (4.4872) (-5.6427) (7.8729) (6.0521)
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W R 0.4223 0.4049 0.4852 0.4165 0.5152 0.2893

T WA W B TR AR SR W BN 1995 4E 2024 4F 10 A 30N E R A R, KIMEAR T3 A 30 MNEFR
2010—2023 4F-4F & K ¥ .
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Climate Policy Divergence, Capital Market Responses and Cross-border
Capital Flows
YIN Zhi-chao, FANG Fang, XIAO Zu-mian

(School of Finance, Shandong University of Economics and Finance)

Abstract: At present, the climate policy divergence between developed and developing countries
is reshaping the pattern of international capital flows through the capital market transmission
mechanism, creating a deep contradiction between environmental goals and economic development.
Existing research has insufficiently analyzed the capital market response mechanism under the impact of
the climate policy divergence. Additionally, existing research fails to reveal the specific role of climate
policy divergence in international capital flows and is unable to accurately assess the logic of global
capital allocation against the background of climate policy divergence, making it difficult to provide
strong empirical support for countries to formulate coordinated and efficient climate policies.

This paper refines climate policies into differentiated carbon emission reduction targets,
differentiated low-carbon subsidies, and differentiated carbon taxes, and refines international capital
flows into short-term capital flows, long-term capital flows, and abnormal capital flows. By using
environmental-dynamic stochastic general equilibrium (E-DSGE) simulation and empirical tests with
panel data of 48 countries from 2010 to 2024, it systematically reveals the capital market response
mechanism under differentiated climate policies and the situation of cross-border capital flows.

The research findings of this paper show that climate policy divergence enables developed
countries to form a capital suction effect through the reconstruction of risk premiums, while developing
countries face the double squeeze of compliance cost transfer and tightened financing constraints,
leading to a mismatch between global emission reduction responsibilities and capital returns. Low-
carbon subsidy policies trigger short-term capital arbitrage flows; carbon tax divergence drives long-
term capital to concentrate in regions with strict regulations; and the divergence of emission reduction
targets changes market expectations through policy signals. The combination of these three factors leads
to the transmission of climate risks to the financial system.

This paper provides theoretical and empirical support for promoting global climate coordination
and optimizing the capital market management mechanism. It proposes policy implications from the
perspectives of promoting international climate policy coordination, improving climate risk hedging
tools, and strengthening the climate financing capacity of developing countries.

Compared with existing research, this paper has the following marginal contributions. First, it is
the first to systematically sort out and summarize the three manifestations of current global climate
policy divergence and provide an indicator measurement method. Second, it uses the E-DSGE
simulation model to depict the transmission logic of “policy divergence-risk premium adjustment-
capital reallocation” , providing a dynamic analysis tool for understanding capital fluctuations in the
green transition. Third, it quantitatively assesses the structural impact of climate policy divergence on
cross-border capital flows and reveals the climate policy-driven mechanism of cross-border capital
flows.
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JEL Classification: Q54 016 G32

(T 4E % 4 . 5 )

44



