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B2 F el i P il 5 A T SR IR A S5 R T AT ol A7 AR S DAl A5 TR S R 1A Tl 52 B AY o
il ad 58 BT AL AR W AT A A A 0 S A5 i AT . R, BRI AT L A O [ R B
FEREAT A, FAT B Al P2 R0 G VR RRAE 0 HL, R EIEAE R T R B R B R T, LS ER
WAl 9 QIR JEE I S, A AN o o AT BT 2 B B AR RO AR o d i L AR OR &R
AT A ATl R 22 oA ok it B e T, A7l B R B 1 K A7l 4R rh B R 4R T =z
AU B bR E AR Y A, 4 TR IR AT M e B T R R S5 i i JRe A AL < SR R MR AT Ml X
AT b 52 0 R SC IR S U, B 52 B Y I 45 R R

&3 25T B AAK R4 R
(1) | (2) L ® (4) (s) (6)

AU 4 4 240 I8

7k | 6Scpr| A7k | IGREA | F1ik FFR 1l | 6scpr| A1k | IGREA | A7k FFR

I I 8.426 PRl 0.119 PRl 1.427 | fih 2982 | AIH 0.051 Al 0.928

A 6.248 | &JEH | 0.095 | &J®H | 1.383 fla=s 1.591 fla=s 0.031 12 0.384

R 5.441 I I 0.091 R 1.340 | HLIT) | 1.546 | HIT | 0.029 | BT | 0362

EIEIE | 3.191 PR AL 0.089 R 0.910 | &)@ 1 | 1.534 | &)@ 1EH | 0.026 | &JEEE | 0.322

SR | 2.559 | &J@IRH | 0.059 ZERS 0.799 | LR | 1.354 |ELET | 0.024 |ELET | 0.291

@ FRFF0E, AU IET AAK 3 09 25 7 Ml 1422800 F 0 24 39007 , 5 5 LP 23 A A5 1 A9 284 ol 0 34 350N A0 190 288 280 7 oK i
ERER

@ A BRACRLHEIE 3% 6 AT lk PPT R LA B A BR SR 22 B Sl uE 6 A7 Ml B9 B H RO S B {H P 2 i X B A7
b 84 P 28 28 07 24 4 TE B 05 3 [ 4% 110 O XS 18 AN ATk Y ELAR AN g TE X AR 7 ATl B BN o B, I HLAOK e A A
4 I 2484 2880 82 0, 0ot HE AT 24 ANAT Al By T 4% 45k 2 T 1F
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HgR3
(D (2) (3) (4) (5) (6)
H RN 1R8] £ 554 I
Tl | 6Scpr| A7l | IGREA | 4Tk FFR Tl | 6scrr| ATk | IGREA | 4Tk FFR
J i 1.818 | JEdh 0.036 |fepkficia | 0.713 | AR | 0751 | KRR 0.015 R ] 0.172
R 1.576 | Mk | 0.035 | G@iEH | 0427 | BER | 0692 | &JET | 0.012 Mre | 0.151
A 1.343 | MK 0.029 | LTy | 0423 | &JEF | 0.659 | Kk 0.011 LH | 0.130
Je4Hli | 1147 EER 0.022 7K 0.350 L 0.633 LH 0.011 il 0.112
R | 1.053 | giR 0.018 |dE&JEm# | 0296 | EA | 0552 | @A 0.010 #AH | o.111
BA | 0915 | &Edl & | 0.017 B | 0.285 | MMM | 0.515 | &JE SIS | 0.009 | &JEET | 0.102
WfE | 0712 [FELHHIM | 0.013 A# | 0.135 | &JEHldh | 0.512 | KAAH | 0.009 | & JEHl & | 0.096
WA | 0.555 K 0.012 R | 0131 | BEA | 0306 | 0.008 WiE | 0.066
fh2E | 0497 | T | 0.011 fR%E | 0.074 | && | 0289 K& 0.005 | AE4:1Hl i | 0.062
IXE% 0.389 |4 )@ A | 0.009 WA | 0.057 |FE4 WA | 0.261 |E4HIE | 0.004 2541 | 0.052
MM | 0360 | FH 0.006 4% ] 0.022 | KM | 0229 WK 0.003 B | 0.042
B} 0.210 | At 0.004 | &)@l | 0.013 | HA | 0208 | A#H 0.003 4% | 0.038
MR | 0.074 SR 0.003 w4 | 0.011 i 2 0.136 | ZHi# 0.002 HA | 0.033
& Eme | 0.040 | A 0.002 ZZiE - |-0.024| fX#F | 0.133 | Rk 0.002 MR%s | 0.022
T [-0.029| 4k | -0.001| & [-0.120| #fEF | 0.125 g} 0.002 22 i 0.022
AK#  |-0.096| zzi | -0.001| EfF |-0.214] E4C | 0.100 | A 0.002 w4 | 0.015
WA | -0.141|  # | -0.002 | dE4 S |-0.290 A | 0.073 | AU 0.002 A#E ] 0.010
LTH [-0.179] & | -0.002| ZiZl |-0316| gl | 0.067 | iELC 0.002 B | 0.005
k% | -0.279| A¥&s | -0.006| Mk |-0.338| AR | 0.025 | AR 0 7K 0.004
7K -0.669 | fE | -0.010| MEw |-0.365 7K 0.022 K 0 | AR | -0.022
(1) ~(6) 53 B N KRB/ NETF .
() FafdrEkm®
1. 4 |
T T L ] A R AT R A B, AR SO T A T 2 (R A AR A AT SR UE A3 AT .
y,=a+B"x, +e,i=1,2,-,N; t=1,2,---,T (11)

Horpr, B2 0 =Rl B v il B9 ZR B, o S R RO . B8 T AT R AR 22 R RO AEAE L O T PR UEAR B &5
R R A P K UK R Al A R A A 58 1) T AT A R T 5 800 (FE) #5658 | oD A Bl AL 52 %X (Random—
Coefficients, RC) 1 A L) Az 2H ¥ {H (Mean Group,MG)’Tﬁii“%ﬁ’T?"j:iEﬁ\*ﬁo Hop Al g Sk 25
TS A THE R 8 [MHE R IR 4 PR .

ARG R R, =R AN ER vh i B9 R BOISAE 19% B KF T 835 ik, B = Fh ol ahdi 19
i1 2R 805 26 2 v = Rl SIS s T L BN N 48 A5k 1 22 (R A REONE ) FEAR AR R — 3. IR ERIE
T ESCH R AR AR

@ BT, A SCHIAT HSAR AL B A7 B2 (P AG: 46 I 1 35~ T ) 5 G AL I A, 35 T 5 o 5 1B REL I ) B A 1 4G, 46 &85 SR R 41
N, VEILER BB SR
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=4 SZEOIFER
(D) (2) (3) (4) (5) (6) (7 (8) (9)
FE RC MG FE RC MG FE RC MG
1.932" 1.838" 1.932"
GSCrl (0.157) | (0.539) (0.532)
ICREA 0.035"" | 0.034™ 0.035™"
(0.001) | (0.009) (0.009)
0.413™" | 0.386™" 0.413"
FFR (0.058) | (0.133) (0.126)
O 2.079" | 2.019™ 2.079" | 1.909™ | 1.880"" 1.909™ 1.715™ | 1.602"" 1.715™
ik (0.104) | (0.480) (0.472) | (0.107) | (0.439) (0.433) (0.163) | (0.428) (0.415)
Adj. R? 0.122 0.151 0.079
Wald y* 11.635 13.178 14.507 15.964 8.401 10.742
pURIIKEED 6425 6425 6425 6425 6425 6425 6425 6425 6425

2 B e SN AR A B

T 7 1k A0 ER o AR B 4 308 O BIF S S5 18 4R e, AR SO e T AR b o A BEAR AR R AT AR
EPER S o A BRI 25 HE 5 07 T, 4 BRAE WA A A D — Bl 3 22 A 1k 4 o o o 2 2 v [ I K O
ERM M. H b, 4% 30 F Abiad 1 Qureshi(2023) ¥4 82 /) A1 3 4 46 A 1 22 HE 48 2L (0PU) LA
ERALE T A iy o A BREE SRS 5 T, A SCH T Baumeister 55 (2022) 44 1 42 2R 22 R AR DL 1R
B (GECON ) K Al i A BRT SK oh i AR AR 4 1 A 3R S A 22 U5 0% 3 A S P A2 AR A 1 D0, RE S A Ry
WU A BR 2 5 R R A5 5 AU AR R B SR H o 9% [ 52 T A S D7 T, AR SCE T Wu A1 Xia(2015) 44
A Wu—Xia B S 4 52 7 AR (WXSFFR) Vo i 5 LB 0 10 BOR L3 . 35 W8 Hsh it 1R
PRAE bR 9 HSAR BRI 125 2R o AT 25 SRR WY, o — R [l (9 A BRI 20 4 2l | 42 BR A5 SR 8l A 56 [
B T B A ER AR AR -5 3 5T K AT DR A A IR B A D7 1), L = S0 vt ) 2 20 TR 2% 2
B HEBAE 19 WK P W35 8 IE , B ik 1 2 B Y 4 B0« A bRt 25 #E gl |4 Bk i SR 7 3l A 56 5] 6% T BUR
e R rh EE K . T R S RS (5) RIS (8) 41 AT AT, A [a] ) S i o i A B A AR 1
W0 25 24 00 LR TE 30% LA b, Hop it 0.8, BI7E 1% W /KF- T 5 3, B0 AR bt % v e % g ik 7
Az B BB 2T AT 30% J2 ) 48 3800 Y 45 18 BLAT B0 A AR A

x5 B R R IERE IR HSARER it & R
ool e o] e e o e v
A hE fliTh R % AAK 53 LP 43 i v
A
B P Direct Network NIT Direct Network NIT
OPU 1.075™ 0.867" 1.075™ 0.472°" 0.305™ 1.081°" 0.466™" 0.301°" 6425
(0.247) (0.058) (0.247) (0.100) (0.016) (0.248) (0.099) (0.016)
1.577 0.898"" 1.577°7 0.742" 0.320™" 1.589"" 0.730"" 0.315"
GECON 6425
(0.331) (0.053) (0.331) (0.140) (0.007) (0.332) (0.139) (0.007)
WXSFFR 0.378™ 0.879"" 0.378™ 0.175™ 0.317° 0.380"" 0.173™ 0.312"" 5975
: (0.065) (0.059) (0.065) (0.028) (0.014) (0.066) (0.028) (0.014)

O HETHEE R 2022453 A % #BE 58 EEAR 14 200245 4 H—20224-3 A
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3. 1 A [ R A 1

T AR S B [R) AR AR X R 58 L SCEE I R R E . S ak AR RN T ARk (2023) M AE
2020 4F 3 J1, 328 el A 1% 52w, 35 [ 4 Al T Sk s RN, SRR S Bl TR — 6 04 etk A BOORE 1)
THEA T KRBT 0 0B B s 54 (0 52 ), A Sk B SE FAiy — v et 5 8 3 ), B 2008 4F:
11 —20204F3 A ,fifi FH 2015 4F 2017 4F 2018 4F 1 2020 4F $8 A 7 5 B 04 ¥ B AF R 23 [ A 3R 4R
MEBEAT R PERG 6, 3 6 45 T R TR REAS 1) HSAR AR AU [a] I 45 5 o 4% 5 /R, 7F 96 [ B = Wik fk 9
P T] 4 3R A R 4% He 0Ty | 4 ok S0 Rk 28 T 5 20 R 28 ] 0% T BCSR N L E R R K AR B e, =
Foft 1350 wofr o 114 090 2 50 o L 2400 30% ,p $97E 0.8 DL B, HL 3 ¥ITE 1% M /KSF T 83 MIE . Bk
T E T R 2020 4F 55 [ AL TE AN LR YRS I S AR SCAY R B AE IS R R AR S T AR .

*o AEFEARE W HSAR BRI fHITER
o [ @ | @ | & © | @ [ ® (9)
A CRIES AAK 53 fift LP 5 i -
FEA R
B P Direct Network NIT Direct Network NIT
cscpr | 3124 0.870 3.124 1.323 0.297 3.140 1.307 0.294 3425

(0.613) | (0.072) (0.613) (0.224) (0.017) | (0.614) (0.223) (0.016)

ICREA 0.022"" 0.874™" 0.022"" 0.009"" 0.294™" 0.022"" 0.009"" 0.291™" 3425
(0.005) | (0.068) | (0.005) (0.002) (0.014) | (0.005) (0.002) (0.013)

FER 1.193™ | 0.871™" | 1.193™ 0.507" 0.298™ | 1.198"" | 0.502"" 0.295™ 3405
(0.218) | (0.051) | (0.218) (0.092) (0.015) | (0.218) (0.091) (0.014)

4. 5 53 ek 95 1 st 40

B e NG W], P ER AT K DD T R . IR B LR 06 S E 45 R A R e, AR SCE i S
R RE G A A B I I0] 2020 4F 1 H —20224F 12 A, BB AT HSAR B ARY [l S 5 R K 7 ros . HH 45
SR, S B AE W 0 52 JS 45 mHH R EUR IBAE 1% (9K F W3 0 1E . BEE(5) 8R4 (8) 51 1]
AU, A BRI BE |4 R S A 28 T B RN 38 [ B T BOR = Fh il R O ZE ROV AT 29 30%,
BIY A6 e o T 38 6T B K 04 52 ) T A 24 309% S B AT M ] AR 7 ER R A R 1 I 2 52 e, Hop ¥I7E 0.8 LA
LSRR T B Sess e a Radfa i .

=7 B BE SR B HSAR BRI E T & R
) ® | @ [ © © | » | ® (9)
A it 2% AAK 43 fift LP 45 fift L
FEA &
B P Direct ‘ Network NIT Direct Network NIT
cscpl 2.848"" | 0.855™" | 2.848™ | 1.312"" | 0.315™ | 2.867"" | 1.293™ 0.311" 5595
. (0.310) | (0.055) | (0.310) | (0.123) | (0.012) | (0.311) | (0.122) (0.011)
023 225 023 010" | 0209 023 o010 oar
1crREA | 0023 0.825 0.023 0.010 0.299 0.023 0.010 0.29 S595
(0.002) | (0.058) | (0.002) | (0.001) | (0.015) | (0.002) | (0.001) (0.015)
FER 0.420™" | 0.874™ | 0.420”" | 0.197" | 0319 | 0.423" | 0.194"" 0.314°" 5595
(0.087) | (0.048) | (0.087) | (0.038) | (0.013) | (0.087) | (0.038) (0.013)
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5. 5 B Al Z 45 0 ) 52

TE AR 58 42 15 8 B XU WLsE A TR, A1 b oty 2 30 a2 L B A 85 T R 0 Al A
M A M 2845 0 RE A8 7E — 8 A JEE b R il 9 A 77 D S, DT 52 1 368 % 12 K /K - o sl 35 46
2010) . X i, A% SCHE 3o 42 ) Tl 2 18 1 Aol A D AR B (ECTIQ) ™Y KR B SCHY FEBERL RC A
LA B MG AR EAT SEUE S A7 o DA TS5 SRR WY et T A R AT O AR BT, =R ol i £
TR BAIIRAE 19 WK T 838 0 IE I E 3028 B Rl

T A HSAR LR A S B Aol 5245 0 B 52D, 5 2 B2 (2024b) A TR AR SCHEAT T DA P 245 7
¥ o S B ATl PPIX Ak 245 0 BEAT 1T, [0 5 45 21 14 5% 22 2903 75 S B A b 54 o0 52 Wi
0 r A Ml B K 5 5 28l B Al AR 0 R W B4 3 BT K AR D TR K A HSAR A

R84y T AR Al AT LR A HSAR BRI T 45 2R o i 45 2R nl 00, M X TR 2 945 2R, =
Foft S0 v ek Xof F ] 0 T I A A L SEOSER R 2 2 N A s /0, EL = o 0 R v el 3o e R R K
7 A Y S RO R AR AT 2 30% J2 W 45 A5, B IE T ATl [ AR I AR AR B TR S

=8 IR A KB O F MM HSARZR E 74 R
(1) (2) 3 [ W (5) 6w | @ [ ® [ v
G it R 5L AAK 7 fift LP 5} fift N
B p Direct Network NIT Direct Network NIT A
1,060 854 | 1.060° 441 204" 1067 433 289"
GSePt (0(.)16;)8) ?0%386) (0(.)16;)8) ?0.095) ?0.341) (O(.)16778) ?0.3;3) ?0.(?20) 3850
ICREA 0.015™ 0.908™ | 0.015™ 0.006™" 0.290™" 0.015™ 0.006™" 0.284"" 5350
(0.002) (0.091) | (0.002) (0.001) (0.031) (0.002) (0.001) (0.030)
FFR 0.246™ 0.890™" | 0.246™ 0.114™ 0.316™" 0.248"" 0.1117 0.309"" 5850
(0.081) (0.100) | (0.081) (0.039) (0.062) (0.082) (0.039) (0.061)

A, #E—F

(— ) Ji ) e Hk

AN TRV M T B8 A 77 1) 26 A 5 B AR AT P - — St 32 B 03 o ot A9 B D A ol 3 e v ] 7 o 9 45
AR TE R0 R WEAT A A A B ) SCHR RN, B e v ety B 3 AT b 1 R ATl A AR SR R
J2 1 32 B S ER ol i ) T W AT ol 388 A T ) 9 R U R Wb W AT Mk A R SR RIS 1R S BB Rk
JO27 S e ety R S A ol ) AT L B AR R R R o SCE A ) S IR Y SR 2 SR R A
it E e A S TEAT I AL B S, R AT A2 B0k A LA R R A e o IR A EURAT L
SRR A T UAAT Al B O A% AL e 7 SR LU ) R U A M AL e R SR R T U 1] L 3 B A%
i

XF I, AR SO T i i) SR B B4 23 () AS F R R AT SR ST, [l DA 45 R NSk 9 i/ o R R 2 Rk
O AT R, HE T ) SCHR R B, = A S0 S e o gl e A 7 1 2 o o [ e IR K ) ] 2 S o AR RE R A T g

@© M 2000455 — 2 FEIT b5, B A0 B E 2021 AF 5 = FR AR SCIHE B BEAS HATR] y 2002 4F 55 — Z B —2021 458 = 2R, 5L
8 o8 5 [ 28 L BRI, I ) PR 1 105 2 B 00 A A0 o B G AT I 5T
@  FRF R0, SIBR A AT L5 i () 22 Pk 1l U3 45 SR B 7, i L 26 I B 5%
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K, W48 380 B o BT 2 409 72 A7 HAE 1% BYKSP B 835 09 1E X alk — PR S 1 A7 Ml 6] A2 7= 9 46 2
it A% 1 Y IR T LR W AT Ml 3E b R K G e A= 5 I 2 e b AT A A e R B

*9 ETEmXBEMRNHSARER O IFE R
| @ (3) @ | 6@ | @ | ® (9)
g fli vt 2 % AAK S fift LP 53 fift o
: : FEA
B P Direct Network NIT Direct Network NIT
cscpr | 1268 0.678 1.268" 1.018 0.445 1.276 1.010™ | 0.442™ 6425

(0.171) | (0.046) | (0.171) (0.116) (0.024) (0.171) (0.116) (0.024)

0.023™ 0.676"" 0.023"™" 0.018™ 0.437" 0.024™ 0.018™ 0.433™
IGREA 6425
(0.002) (0.068) (0.002) (0.002) (0.042) (0.002) (0.002) (0.042)

FER 0.280™ | 0.676"™ | 0.280" | 0.180™ | 0391 | 0.282"" | 0.178™ | 0.387" 6425
(0.082) | (0.040) | (0.082) (0.060) (0.052) | (0.082) (0.060) (0.052)

()R ZE2THME R

SOl T A e AR R S A S )RR R R AR AL T P R R AT 2 R R R . (HREAT
MBI AF AR LA AL T, AT REIE 23 38 i 7 b S M A7 2 v 1) A AT ol ™ 2R (e i R o A — A S 2%
A9 AT ol R 265 e, BRIV A Aol 2 TR A BRI AR, B ATt 2 o 2 S B IO R M IR AR A —
A o I A A ATl ] ] A 5 RORE, A ASRE B8 23 BT A ol 1 B RIS ) A0 RE U B M 3R ATl
() B A1 6 A S 20O o T ke, A SR T 5 A ol ) B 4 6 A% R ] 6 AR 9 58 4 19 8 R 0, X ATl
] A 7 H SR AEAT IR AR 201 . 58 428 AR R BUE I B i3~ 00

B=(1-A)" -1 (12)

Hor A JE 3 TH AR R BUEE EDJ:jC'T'EI’J W .o RS HSAR AR AL SEIE 25 3 A o il v, A% SCF)
ﬁﬁ%%?ﬁ%ﬁ%%ﬂﬁ@ (] A F P, E AT HSAR B RS [n] 5 73 B, 45 R AN 3K 10 fir s . 45 SRR BT, ﬁik
E?H&Tﬁuiif"ﬂ%aiﬁﬁ%ﬁLKLLFEik%ﬁWQTT“&mE’J,ﬁJ{ﬁ 7l 7 A ) 2 AR G
H:?%éz %?mé/ﬁﬁ?"&ﬁﬁﬁuﬁ%ﬂ%%ﬁﬁ#ﬁiﬂ@ﬂ%xﬁf‘ﬁH:i“ﬁnﬁ—%(ﬁaé’a30%i§hn§u
25 60% ) , X Wk 4 50 42 TH A 2R B0 A T M AR B T ATk 1R] A B A 7R OGHK BB 4 O 6 A B RURS: 11 %

e (Jia % ,2022) 6

x10 ETELEHAERHWHSAREREIFLER
| @ (3) (4) (5) (6) (7) (8) (9)
7 it Z4% AAK 57 fift LP 4} fift o
o
B P Direct Network NIT Direct Network NIT
CSCPI 0.904 0.672 0.904 1.497 0.624 0.948 1.453 0.605 6425

(0.083) | (0.026) | (0.083) (0.144) (0.020) | (0.085) | (0.140) | (0.019)

IGREA 0.018™ | 0.589™ | 0.018" 0.028™" 0.606™" 0.019™ | 0.027™" 0.588™" 6425
(0.001) | (0.040) | (0.001) (0.002) (0.026) (0.001) | (0.002) | (0.025)

0.178 | 0.665"" | 0.178"" 0.327" 0.647"" | 0.184™ | 0.320™ | 0.635
FFR 6425
(0.043) | (0.038) | (0.043) (0.081) (0.049) | (0.045) | (0.080) | (0.047)
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SR 5 B TE Pl B R BEAT AN MK P JEH B RO TE R B R U AT L Bl R I K AL e . A
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2.WREE RIITH T IR S B (BRI A R4 S AT ) G R L) 2024 4R 55 2 30
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1081,

4. ZE VT I - (A1 2 T vl () S 5 7 1 50 S 6 K A A B
K2R (LSRR )2018 458 6 1 .
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External Shocks and China’s Inflation: From the Perspective

of Production Network
JIA Yanyan, PENG Jingwen & LI Zheng ( Tianjin University of Finance and Economics, 300222 )
LIN Yingxin ( The Chinese University of Hong Kong, 999077)
Summary: In recent years, the global economic landscape has grown increasingly complex, marked by
shrinking supply chains, sluggish real economic growth, and heightened uncertainty in U.S. monetary
policy. These developments have extended the drivers of inflation in China from domestic to international
factors, making external shocks a potential source of major risk. Against this background, understanding
how external shocks propagate through China’s inter-industry input-output linkages is essential for
mitigating imported inflation and advancing the country’s high-standard opening up.

This study employs a production network framework and the Heterogeneous Spatial Auto-Regressive
(HSAR) model to measure the direct and network effects of three key external shocks: global supply chain
pressures, global real economic activity, and U.S. monetary policy, on China’s inflation while comparing
their heterogeneous impacts across industries. Furthermore, it investigates the primary transmission
channels of external shocks by distinguishing forward and backward industrial linkages. The findings are as
follows: (1) Global supply chain pressures, real economic activity, and U.S. monetary policy significantly
influence China’s inflation, with approximately 30% of the total effect attributable to network effects
stemming from inter-industry production linkages. (2) Under these three external shocks, the petroleum,
chemical, electric/thermal power, and metal smelting industries emerge as important “price transmitters, ”
exhibiting the most prominent network effects. (3) Compared to forward linkages, backward linkages
dominate cross-industry inflation spillovers, indicating that external shocks propagate reversely along the
industrial chain, moving from downstream to upstream.

Based on these findings, this paper proposes the following policy recommendations. First,
multidimensional, systematic, and forward-looking regulatory measures should be adopted to curb global
imported inflation. On the supply side, we should strengthen the resilience and security of industrial and
supply chains. Demand-side strategies should include interest rate hikes and government spending cuts to
suppress demand. Monetary policy must be finely calibrated to prevent and control inflation. Second,
inflation management must account for domestic industrial chain structures and complex input-output
relationships to prevent sector-specific shocks from escalating into economy-wide inflation. Differentiated
oversight should be implemented based on industry-specific network effects, with a focus on securing
critical sectors and strengthening supply chain resilience. Third, on the demand side, policymakers should
track price fluctuations along industrial chains, particularly downstream-driven shocks. When external
shocks occur, policymakers should swiftly identify transmission pathways through the production network
and implement targeted measures to minimize cross-industry inflation spillovers.
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