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Measurement of China’s Macroeconomic Resilience: A Systemic Risk Perspective
Liu Xiaoxing , Zhang Xu and Li Shouwei « 12 -

In the context of the intensifying effect of external uncertainties and the
conversion of new and old internal dynamics, accurately identifying China * s
macroeconomic resilience under the impact of systemic risk in financial markets has
become an important topic. We used 117 financial indexes to measure financial market
systemic risk and 151 macroeconomic indicators to estimate time-varying impulse
responses, and also used risk absorption intensity and duration to quantitatively
measure macroeconomic resilience. The influencing factors are examined through the
regime switching model. The results show that China’s macroeconomic resilience has
steadily improved. This is particularly true of the marked improvement in the
resilience of the import and export subsystem. Macroeconomic resilience has
significant heterogeneity at the industry, business, region, and urban-rural levels; it
is affected by economic conditions, currency cycles and total factor productivity, and
shows regime switching characteristics. Identifying the risk absorption capacity of the
economic system and exploring ways to improve macroeconomic resilience is of great
significance for the achievement of the goal of high-quality development and the
formation of a new double development dynamic, with the domestic economy and
international engagement providing mutual reinforcement, and the former as the

mainstay.

An Analysis of Changes in the Extent of Income Disparity in China (2013-2018)
Luo Chuliang . Li Shi and Yue Ximing « 33

Since reform and opening up, China’s income disparity has generally widened,
but there are different views of the way it has changed over the past decade. An
analysis of the 2013 and 2018 household survey data of the China Household Income
Project (CHIP) reveals that the factors contributing to the narrowing and widening of
the income gap during this period offset each other, with the result that the income
gap generally remained stable at a high level. The narrowing of the urban-rural
income gap as well as the changes in wage income, pension income, estimated rent
for owned housing and transfer income, helped to narrow the income gap, while
changes in income distribution for the floating population, non-farm business income

+ 204 -
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and property income led to the widening of the gap.

The Governing Philosophy of the Zhou as Seen in the Inscription on the Shi Qiang Basin
Chao Fulin « 55 -

The record of the Zhou kings inscribed on the Shi Qiang Basin ritual vessel is the
most systematic yet seen. Its inscription demonstrates the Zhou idea of its own
orthodox line of transmission expressed in careful and precise sentences and fastidious
phraseology. It describes the Zhou kings Wen and Wu and their meritorious
achievements, with the aim of emphasizing that King Wen was blessed by Heaven,
had received Heaven's decree and was worthy to take on the heavy responsibilities of
rule. It also stresses that in governing the country, the ruler must be as resolute and
steadfast as King Wu and have a sense of crisis. The idea that Heaven had appointed
King Wen to rule was very important for building the cultural confidence of the Zhou.
In traditional Chinese political culture, the “Way of Wen and Wu” first emerged with
the inscription on the Shi Qiang Basin, which reflected the changes in the political
philosophy of the dynasty at the time. From the Han on, the Way of Wen and Wu
was regarded as the supreme governing philosophy and the one and only way of ruling
the country. As the crystallization of the wisdom of ancient China’s governing

philosophy, the Way of Wen and Wu is a valuable political and cultural heritage.

The Tsinghua Bamboo Slips and the Study of Western Zhou History
Liu Guozhong * 68 -

Over more than a decade of strenuous effort, ten series of reports have been published
on the Tsinghua bamboo slips. The great majority of the documents therein are precious
texts and secret works lost for over two thousand years. The many bamboo slip titles that
relate to the history of the Western Zhou have helped to deepen our understanding
and knowledge of these historical documents; they reveal the true face of historical
events and promote the study of Western Zhou literary, intellectual, cultural and
institutional history. Many of these records have not only solved long-debated
questions in the study of Western Zhou history, but also provided new opportunities
for further research. The work of collation and research on the Tsinghua bamboo
slips has profoundly influenced the study of Western Zhou history; the bamboo slips

have become an effective tool for studying Western Zhou history and culture.

Excavated Documents and New Evidence on The Classic of Mountains and Seas
Liu Zhao « 83 -

The Classic of Mountains and Seas (Shanhaijing) has a wide range of contents, A
e 205 -



