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ses an integrated institutional framework centered on openness, competition, mobility, and long—term ef-
ficacy. This framework enables an effective synergy between a well —functioning market and a proactive
government. The coordinated operation of these four mechanisms promise to underpin high—quality devel-
opment in China while offering distinctly Chinese solutions to global challenges of development and sus-
tainability.

Keywords: inclusive green development; industrial development; 15th Five—Year Plan; common prosperity

The Impact of Global Supply Shocks on China’s
Financial Stability: Evidence from the Bank Credit Channel
Wang Da, Zhou Mo

Abstract: Against the backdrop of ongoing global supply—chain restructuring, geopolitical conflicts, com-
modity—price volatility, and related developments, the transmission of global supply shocks to China’s fi-
nancial system has grown markedly stronger, underscoring the urgency of assessing their implications for
China’s financial stability. Adopting a bank credit perspective, this study constructs an index system to
measure global supply shocks and empirically examines how these global shocks—weighted by banks’ risk
exposures—affect financial stability in China. The findings show that such shocks increase systemic finan-
cial risk by increasing non—performing loan ratios, eroding stable funding availability, and intensifying
leverage pressures. To further unpack heterogeneity, the article employs a random forest model to examine
how the impact of global supply shocks varies across banks with different characteristics. The analysis re-
veals that rural commercial banks, small banks, and institutions with weaker profitability, low cash turn-
over rates, and high debt—to—asset ratios are more disproportionately affected, facing elevated levels of
systemic financial risk. These findings offer robust empirical evidence and policy guidance for preventing
cross—border financial risks, refining bank credit risk management frameworks, and safeguarding the sta-
bility of China’s financial system.

Keywords: global supply shocks; China’s financial stability; bank credit; systemic financial risk; random

forest model

Theory and Practice of China’s Efforts to Build
an Asia-Pacific Community with a Shared Future

Wang Junsheng

Abstract: Building an Asia—Pacific community with a shared future constitutes both an important dimen-
sion of the global community with a shared future for mankind and China’s vision for a more peaceful,

prosperous, and inclusive Asia—Pacific. China’s hosting of Asia—Pacific Economic Cooperation ( APEC)
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events in 2026 provides an important opportunity to advance this agenda. In geographical terms, the con-
cept highlights the strategic centrality of the Asia—Pacific region; in objective terms, it aims to forge such
a community; and in terms of its pathways, it emphasizes openness and inclusiveness, win—win coopera-
tion, and the cultivation of a new type of international relations. China has actively promoted this vision in
practice. To foster openness and inclusiveness, it has mainly built regional consensus through multilateral
platforms and advanced cooperative initiatives. To realize win—win cooperation, it has leveraged the Belt
and Road Initiative to support large—scale infrastructure alongside "small and beautiful" projects. To ad-
vance a new type of international relations, it has simultaneously promoted its normative development and
the construction of bilateral communities with a shared future. To further deepen this endeavor, China can
strengthen regional multilateral mechanisms to support regional cooperation; recalibrate interstate relations
within the region to normalize a new type of international relations; and facilitate the resolution of regional
hotspots so as to underpin peace and development across the AsiaPacific.

Keywords: Asia—Pacific community with a shared future; theoretical connotations; diplomatic practice;

multilateral mechanisms; Asia—Pacific Economic Cooperation ( APEC)

Improving China’s Intellectual Property System to
Facilitate Deep Integration of Sci—Tech and Industrial Innovation

Feng Xiaoqing, Zhang Yunwei

Abstract: Scientific and technological innovation and industrial innovation are mutually reinforcing and
form an integrated whole. The intellectual property (IP) system serves as a key institutional bridge con-
necting the innovation chain and the industrial chain, while also protecting and incentivizing innovation.
As such, it has the inherent function of supporting the deep integration of scientific, technological, and
industrial innovation. At present, China’s IP system exhibits deficiencies in ownership allocation, exploi-
tation efficiency, and protection effectiveness. To promote the deep integration of scientific, technologi-
cal, and industrial innovation, it is necessary to clarify IP ownership rules, improve the system for IP uti-
lization, and strengthen the IP protection mechanism. These measures will stimulate innovation, facilitate
the deep integration of scientific, technological, and industrial innovation, and accelerate the industrial
application of innovative outcomes.

Keywords: intellectual property system; scientific and technological innovation; industrial innovation;

deep integration; institutional innovation
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