¢ B A KA @ B4 PR 2021 & SoH] =& 101 4

FILBH: 20219 A 15 8

bR G hvFe ..

nternational Monetary Review

Bﬁ@%ﬁfﬁ%ﬂ’ﬂ%ﬁfirﬂ " J\ 3 % ‘ ﬂ
HreRERSRESHATAAENE 2 w04 @& % . A 4
F R S R SER K IRA BhW. RRW. TLA. BFE
BFEFLR. GRENESEUTSRAES a4 4 A

SRR SEHBARENE RAE. K WA H



Je 2 o (R KPS HER)

Edmond Alphandery Yaseen Anwar % R 2% % = 5%
Steve H. Hanke Z B TER L pEie
Robert A. Mundell fEEMNI T Th i
TIKA P 2R

MESTIE: ® &

MERER

BLEM

FRIRHE

David Marsh

SRIEAR

1

v GERERPFESF)

[ R T8 TR
FEHEEE Rainer Klump ~ ILHoungLlee Xl A
Herbert Poenisch % i Alfred Schipke — JR7KZL
R 3% s K FEBH

+

al &
IR AR (]

AR R A B
TG -
£ H i -
KA G -

il
il

Hh
HR

& X

%
13-
AP AL
H 5 B
e
%i:
e
i
H:
#i:

Bi: 5K AN

. 7 F/ g B OR F
=
H
H

& R
LSS
R =
(Y

[ fr 52 1 PP 2
S
mh N BROK 5 [ B B Tt 5 f
CHEPrTE MPHR) ke
JB T HEVE X v A K 59 53K E 605 =
100872
www. imi. org. cn
86-10-62516755
86-10-62516725

imi@ruc. edu. cn

B NSRS MERE M
http://www.imi.org.cn/



(& =]

EfrERIAFRIF A

HrerkRESRESHIHABENE

R SR IIEF KRR

5
o

—E TS SENDHTRITAR

v REHR. T XA A -F 30

BRE R #RE 57

HFRFRRE, EFEReESERhSRBEH

SRR S EMEBRERE |

RiFH. #ip. 45 80

HELSNBETENRHR

FERRIE R T 2K ERURSS A RR R AN XIS

E4. HMR. EXLE

FR& o B 112

A BUBUR S £R T BURAYS IS TR



1] B 6% 10 o i

International Monetary Review

EFrER RS
=

—. EfrgRtfixAENEN

UTEER, [ R B Py < 1 5 BRARASORBRA o B2[E] 73UT ) < b~ 20R) 5 P %
{17 P9 25 A2 R P < ) P R A A 5 17 [ A1 ) <3 0OMF v A R S R A <z 2
BAEr A R — AN ERA Y. HERE, J5— BT aE oS B —— R R R —
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FURFIE . IXEETT AR T E i e, Bilin,  FERRINE I SE o R AR H T . Xt kA
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., AATRE= MBS . HRPRA T T AMEEIE MR KB A . EXAPHIEOLT
X FE B S AR A A ] P 855 1847 2 8] (1R 9K 8 T BRI TT o Rplont - R B, IR R =
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FEW R ERXAKIT,  BERish &SRS ARG AR IRa. MRYE IMF 57T,
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HFeMARENESHMATEHSAYL
@ Fw FF B

[(# E] £6%, REZATFoRANARLZRAUH2EFFTET EANTH, AHEME
Be % T EHWAT A £ T RAF R, AXH T ERESBIAE 2013 4. 2015 £, 2017 F
12019 FHHRBEHRE, RN TEFLRARNKEZELRE A 6FRENRHE.
AR, BFeMARIERE T XECREHoA M. 2T XA, HFLREE
FRBILEWEFEANE RESBEERPIREANEAEKFELERA T XESBE
FHRAEME. #—FHARLIA, AT LRMAREREG T XELBA - HA L6 L HUIHE
8T R ER 3 e B F W et , X EBFIE T K F 2 B K B & B 5 8 oF 7 BL B ov ih
WER. UL TERET, HF oML R RE B ~HEGARENRAERNELL
WX, REXEFEAAL, ZEIT HREBHMEKFHHE “BFHE” EEE. A
KEMIILHA—FRAFGFHE, GHHEAAET BT ERESNER, ATEFHEUEK
BEe R T R A AE. REXETEHK,

[l 7 ek emAmAdemflt; RALeLHE; OonRREE

ST U e T A e e B I 2 R TE G IR 2 fE R A EON, R AR ON o
FEE BN HEL o A FRI A R S8 72 4 A R T S B = PN« SEB SR BE IV AR A
WY EA EEA R S R, REKESMAEEIE (CHFS) Bon, RERESMITITSS
HEIAR. 2019 4, REFEGRT. EEMGFFMEE S LA HN 44%. 1.3%. 0.2%.
[, B % B &b 7 7 e B R = 2 RE1E . 2019 4, £ 2 5 &b i I R BE A =ik 70.5%
M BEALRFAT —Fh &b %™ . SURARXT IR, 2019 £33 3% & al il & 50E (SCP) &
ANREFFABEE . e MEIRIFEE SN 15.2%. 9.0%M 8.6%, fEZ5&RTTIAH
FBEH R — R SR LL BN 48.31%°. HIKAT L, REREE SRS 5 Al

VR, RS R ERE SR E S TG,

2 Zele, PRI AR TS B TR .

$ 2, MMM Aa K Aai 5 EEP T .

AR TTIRANESN K A R B .

S NT G E 4R, ] CHFS A1 SCF Hdl InBit 55 5K 2 S R 0 7 b 80 o e, #9005 i
A CREESFRIET). . fidr. HEPIRK.
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% TOAMRE FE S BUR o IXAME AR ML B & A DU™ H AR T K EE SRl HARm e, Wik T
BAALARFIROBI S . B, BFRFESRE R BTN, H R RKES R A& WA
Y, BEA BT 55 B R VT . N S E S AR A, [ BTt 50 o (] 4 il i 4 1) R R 6
QUF AR BUR 11 2 B B2 R
CAT 7 MK RE N L 244FE (Grinblattetal. , 2011; 2 FPE%ZE, 2015). #oEA
(YERFZE, 2017). {E)5% 7 (Pelizzon and Weber, 2009; J&350%5, 2018) Sl M it
TRERGHERYE, BOHERZMAB RN . EAERENZ, B 2013 4F “R
R LUK, REHFEmMARITGE, HrHmenk RIEEUA 2013 4 155 7]
2019 41 300'. A4, HFEmbIPGE L R G AH B TR E R E SR BN ?
CHFS #¥i it 5Emran, JRE SRl ot - 254 Bk G EE) M 2013 41 0.088 L
TH% 2019 4E (¥ 0.299, LR ERlR EHIA S RTT, HATEHE TGS T SRR
JRhof o & 4 Rl 3 7 e B A ARAG VR
Wit LkE, BrSmk TR AN TR E SRR A Bk BT e
RIUR JR I T A% Gi 4 A8 By P BRI (K0S, 3890 7 SR RE 43 % N IR A 2% () e A R, 9 L
B R Pod B E AR T R LR EI =, FhE T KRBT, N T R R
AERRIERIE . FOK, B SRS SRR A St R TR R E I R,
{45 5% B 1] i BB M OGTE G835 R S AR SR B RUS,,  [F IF h 5E InARUA Hh e 7E 2858 5 F G 4R
P ER I A O I, FEAR T SR BEAL 42 HL BN /RSP (K [R5 BT & Al B R R EL
M B TARAG SR 4 i = I B O3 o B i, 4 T PR 2 0 5 1y XK 2 FE = AR 5
Wi o BE O, A KR A FE A A — RS N, HR T R T DL BE A B (R T 50
(Roszkowski and Davey, 2010) . [ifi 5 %5 7 <5 il 75 5% B A= 3% %% 77 T (1) B id ¥23% (Chen, 2016,
FKEERE TREEN AT A5 %SG i, G X B0 4 = it R R 25 OO A P P — e AR 2
T T K EE X A K (Hong etal., 2020) , MMM T K EERI 4RSI BTN .
F T DA B, AR SO P8 R o 8 K v R 5 < it A 5 0F 9 b (CHFS ) 2013 4
2015 £, 2017 EAT 2019 £F DU %S 4 B oW 52 b R A 80 AN b UK S 807 SRk 78 mh o 2 il
{y e R B B R R SR AR AR, R T B AR e S R R B R 4 A R TR Y
KR MFRI, Br iR e B 5 i 7 3R K EE S b B 20 A 0 A LI 4 A e B,
B G Al S B IR A TR | (R SR S BRI ST SR B IR AR 7K P S A

B R T AL SR S S R T o g ) 0 v T R R B (FRIESE, 20200,
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T T RSB HE A8 #E BRI, BF-ERR RIEF T T R E SR % 4
£ 1 22 FEME R A T S B A ity IR 5 8 1) R BB, M5 — R A B T 4507 4 Rl R J o 5
SRLGEECE R RACPE R o SRTRT, e S A A AT A SR AT, B R R R SR JRE < B
BRI HE FITE R B HX L R34 SR v BN &2, X3 B TR A7 S E A K e
SRR E T EEEA, WREEX . FRFER BTy BENEE,

ARSCATRE BUHT AUAIIAE LU R JUAN T : 10, ASSCIRV T 807 bR JR R 53 BE 4 il
PG RER, —E R LR T A R TR SR R T . AR S 4
TR B SR R BN Gk T 3R (S YRR SR IR, B R R
B SRR JE T SR BE G A P EAT IS . FOR, ARSCEE T R EE SRl B AU
FHIRHI T - LA T 78 2 NG R T2 5 Rt ot ie B 2 PRI AN J7 TR D 1 52 &Rl st
FiC B I R, ARV T O 4 M % 7 158 8 AR A R R 4 T 7 rh I B E AT, A DR R BE G k7
A BERB AR AR (RTEL, 2015). fa, AR T 87 SRtk R
FEEG R A B R 2 AR R, FEAB IR 5B G RlE SRR,
WS AR 7K AN 7 THUO S M AL EAT T 3RIE, ZE30 95 1B F0 Y0 1 7 [R) I 0 IR Ak 1 A ST 5 1)
B A o

ARSCUA RS e HE R 38 i RADSCIR SR AR AR s 55 =0 B AR
FIRERIA s SEDURR AN A SEUE A TS R AT AR AR 56 3 TLb o LIRS s SN
H oy IR T SR A A 1R

= XEGRMEIRREN

(—) kiR T

[ N AR B FHER TR K E e R st IC B R, CAUR EZEN T EE . K
N ERHE R A GRS L R TT 018, I E K2R T &Rt liig S SR A& ZREvEm
ANTJTI. H5E, TIER R K E S I E R E RN R T ERE T EAE LS A 7
BAFH RS 5H2:% (Bogan, 2008). 3N XU 4 il 117 3% (¥ [ 2 e AR 2 RIS\ SR RE I T
Z 5KFRARMEZFE N (Alan, 20060, % H{E B8 T RAR T XEMER 1TSS
(Hirshleifer, 1988: Peress, 2005). JLIR, ZCRESR it A AE MM S BEAR Y B 5 R IR £
HEMBRA S, WFEE. B8 (Bogan, 2008; FR/EELE, 2014). A (Guisoetal.,
1996). <RbFIR CHERSE, 2014). M 7/K-F (Flavin and Yamashita, 2011)). {1 5503K

(Cocco, 2005). 55t X% (Bertaut, 1998; Atellaetal, 2012) 25 &%) 5 fE 4 ik P i
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BRREA RERE .
i R R R, SORE SR BT BB A A 2 H ROAE T i ad DAk < i B 7 T B R SR B

PRI B R AL, R < s 5 7 P T 50 e O 5 <6l 8 7 T A 1 ) R [ P 4
R R BE R A RN SEE R R T | —LEHF 5T . Pelizzon and Weber (2009) 7EB/F 4T
SRR b R T AR T R BE Gk Fe 4 A AU . Grinblattetal. (2011) 25225
VAR O AF 78 R IR SR BE % W 4 & s MR A 1Q s i B . SR PSR (2015) W%
IR E N I G T 2R A SR R B A e LR 3R S22 (2017) WfF U4 AR T
FRRAMM S EAREZ RS T KERTHEA M. RPESE (2018) #F PRI &
AR IR B TR T R R A S H A . F5L5 (2018) B st FEE 2 & B RIELFEG
—ERFEAEHEENE R ENZE . Li and Qian (2021) HFFHFAFEEMNF T aE,
BEBSIRECE 2 & ffs 8, AIIRT T &b & k. T, KTFRESME 4 E64
ROV R 50K 22 B vh T N 0 SR AE R SR BEARSAAE 77 1T , AR T 5K BE S b o8 P e B AR E R K
L& RS EEEH, HARHAMIBAE (RTES, 2015).

T TR DA R R B SR B S b P B I R R (B, 2015
FEME, 2015). SEGEMANE, KRBT HFHEAR I B T SRR S A PSSRk
E5TAF, 2015). RTESBRSILA GRigE, 2017) SRRt 7 ERMASE. BUA SCHR
FEMNH R GATHRFIEF], 2018; KMAE, 20200, Ak GGRHEE, 2019, FEHRFHER (F
P RIE 2, 2018) 7 HIRIE |87 SRR A KEEZAHT . SRAT NI, MAH T
TR HUT- R A SR E b B = B 4 A O K W] RERE R« RN I FUAR ) T B4
RIR R X 2% B2 < R B8 7 G B RO AR E T (R R AIART T3, 20205 BAEHRANE ], 2020,
HRARAT R OGP T H iR B R E &l i 5 5 180, IR %5 R 3 K e &b vt~ il B
R R R T AR SO N7 4 il R oS 5% BE 4 L 8 7= 2 5 AT B AR B L L S5 R P R )
BRI ST, R HTFSmR RS FESRM T = HE a8 MK R,

(D) HiRED

ARICNNY, BTGl e S @ I R A PR (SRS BRI ST SRR R
AT T T R E K E S = H G H A, BT

B, HUrEnloR RN T Bt I A S W P E R . AT S R, Brsnk
JR TR T A% G 38 Ty a0 W3R G b o) e ARARRHSE, KEAL e B Rba AN “ 2R 7 3 1“4k B,
5 Jo R AT Bt i b AL LK P AT R A 55, BRAR T SR s S oA (T
RRIEBL, 2018), 4N T REEIL TR, R H4RE THREAER. Hk, HrsakE

=

I
?‘N
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A G BT I A FETT B Rl T (TR VLG BE S5 8 T SRS B8 i R R (A
— 5T, BRI T R E SRR IS, Bln. SREE VT DME AR SIS B
FHURA TR REGE & B S ARRFE R SRl & 75—, HramfE s RRmsR
DEFARSH T AT R AR, 3883 AL o i S5 £ i 1) 4 0 3 HE A6 4 B0 7 5, 3R T 42
R BE R BT I UC TR o 25 AT AN, 074 Rl R R Jod 189 43 5 28 e [0 60 2 ) L 7y 45 92 )4
PAS A B i BRAERIVESR T T K EE SR Bt = &A 2. Tk, R H U TR

H1: Bk AT B T 5 Th 5B G b 55 7 4 5 A Ak

H2: B Freadl i 389 I3 B A R M v T R e 4 i % 7 24 A Rk

HW, B @R FEAE N KBS+ & IS R i IRKE ST 5 5 AR
IS, UK T SRR R0 BRI 755K, A S x5 5 B U 48 A DG < lRURL IR DGR
WA BT 32t b Bt e B AR . JF HLBAE B b A K L 5 I POdiSad , ol T-44
FHEHARMF B SEX, NURE T SIhae, kRS R RN % E S )
(Bachas et al, 2018), J&RGEIETELAS 5 MAZRIETH T FEE L HAKF . Mikhex Al
N BEIREUE B E 2845 (Hirshleifer and Teoh, 2003), {Eill T RpEE M 4em1in5 51
ML 4RI T FEREIES (Hongetal., 2004), #Ei, HEHASIHISE =NWFFC R

H3: #7amk s (R ik 5 hE & s B IR IER T 1 KR & Rl Bt 7 1 6 230k

W), BT A BT oG S RS B2 . ARYE CHFS 2019 %4 vl 43k
AL 64.3% M5B & T AR POBAL, TR 03 B SR 1 IR DRI 2 3 11| 2 T Honf & b i
WS 5MEmE I ENRA (BELREZS, 20160, REXRESEENNZ—FMHA
NP, (B2 e W ar LUREE I A 248 (Roszkowski and Davey, 2010). IFrEL, # 4l
OB R KA )7 7T (Chen, 2016), FKELE & TN WIS A E 710
SRtz s, AR SRS R4S AT A 2 BRI S B XU, DR AR B, 385 0 JHG XU K 4H
/KF (Hongetal., 20200, MMt 5 E S B HE MR, ik, $RHA SRR A0
TR :

H4: HUv Gl s i 18- T 5 B MR IHACH et 1 5K B Ak bt~ 4 & 2k

=\ HiE. TESRE

(=) HIEkRIR
A EHE R B VG4 K2 2013 45, 2015 4E. 2017 GEA1 2019 4E7E 4 [F Ja N IT 1

FHE K EE 4 Rb 7 (China Household Finance Survey, A Ff&i#% CHFS). CHFS T 2011 &5
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GRAE A VAT A T e, B AEREAT — IR IR N GDP 72 247 5, SR 73 2 k% (PPS)
BEAT AR, S BARREARTG LN 1 f . MEAIE DT REUR, FRBRA 2R BmEE
PIARENE . HHRAE T RKEM A OGIHRIE. B 576 NS H I RIS RS
BTG S, A 1 5 R EEARDL, [RI PR ) 1 SR BEARAT R B
= BgR. A BATEIV . TR BRI SE S SRR B IR DL, AR SO SRR 1
BT Il S 4

*1 PERESHBFENFEAERRN
BIHRKX

Ay i X /5 REESS BHAAE
2011 25 80 320 8,438
2013 29 267 1048 28,143
2015 29 351 1396 37,289
2017 29 355 1428 40,011
2019 29 340 1364 34,643

(2) BEEX

PR R, RARSCH T K B B AT VEAE U

LW fi AR B

% Pelizzon and Weber (2009). R TR (2015) MHE Ik, RAEFHERERNK
S R P A A B R, BRI

H 5, ZM Pelizzon and Weber (2008) 7%, 2 HE <5l B 7 AU 2 A XU K1, o 5%
FERIG B 00 =R FE . R EEas, Hrh, fERCE% P aiE e e, it
FRGUIEMTR . MRS TR MRS ARATERI = R ELIBE R R s R RS e
PSRRI G  ATAE R AMT L SR AR A H AR A A e e T E R
JEE 4> R A s RO R B B SRS R, WA BRI RS, ik, %
Pelizzon and Weber (2009) i, R F4R B AR 7V R S e 57 2 45 305 7= PO UAC 2 2 A X
Wro o, AR = RIS R 26 F JAT A A ) — AR e A A (— SRR B UER
EEMR, KRBEAN 0, BHKRIET Wind: 5285877 10 AR IR S A0 XU 152 N R IELE &
SARBA AR 2R R AR AE 2, B RIR T Wind; 22377 (4R i 2 5 R RURG: 158 o
T8 ORI Fe e BT 2 BSOS UM 1 AW 28 B IR AE 22, 508l SRV T o [ 22 5 4 b 0 /22
(CCER),

BRI S, ASCER 2003 45 1 A #2013 4 12 H WA1E] 0 J 25U as R 45 N 2013 4
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FKRES KR FE IR A 2003 4F 1 2 2015 4F 12 5 B8 80 7 S~ as 24E
2015 FFFRBESFER G IR 2 I 2003 4F 1 H 2 2017 48 12 H BRI ) 2Pl st 2
TER 2017 SEFRFES RGP I3, 1 2003 4 1 H #2019 4 12 H #1758
25 AN 2019 4E K BER KGRI IR R . 8T ERBOR AT e B A
SRR A 2 S I B R A, SR AT R S R v A I E L,
ZARRIUEMA, HHRESRME A E A L. BAETEAR T

Sharp_ratio; = [E(Ry,,) — R¢]/6,,

E(Rp,) = XL wj R;; (1)

5 N N
8p, = |Op” = Z . z wiwieo (R;, Ric)
j=1 k=1

B, E(Ry, )18, 53 M SKEE i 4Rl r= 425 42 I S BRI 2 SR A A e (A v 22,
Ry NTE R 2 26, SR — R A R AR B R R i . wy R B — R b e
RLGE P BT L, N A SR FTRESE ARl T IR R AL o(R;, Ry ) W& B I a2 2 [H] (1
s %, %5 j=k, WFRRNZREMT=I T % . Sharp_ratio KR FERFAEE LR, B
SRS DRSS P R AR 2 EOCAEL R vy 0 D 5 < i 8 7 5 ALt B I K

[FI, ASC e — 5% Farinellietal. (2008). Liand Qian (2021) 28 A\ f{fifid:, #zd
TRPEEHE (Sortino Ratio) ey i 5K RE G A B8 7 445 A7 RUME? . BRER VA LA R — Tl 4
WAL BRI )%, SHEEHFE (Sharpe Ratio) FHL, #RIBIEHLRbE, WEWIFEE
SRR BT AL A AR AR R B T AT XURS: e AR AS S8 e (R AR e . Ak ok, B L
T A RREAEAT AT, TR HRE R B (f) RIS TR, TR
FAT LU R 53— iy B S0 B < 55 AL 5 A R R AR A

2. KR A &

AR BN T SR, S AR (2018). fKM% (2019) FIRFTL,
ARICR P B B R R AR U E B 7 R R I i 2R B AL O S T
o AR 5 45 R A 1 T i s S ) ], e S T T AR B 7 4 Rl R R I e A T A
BT (KRB, 2018). - EERIERUR G 1 E A 31 MY (EEET .
HIE XD, 337 MLl B3R Gl B, BH5E) PLKLIE 2800 MEE (B, B2,

LR HIE R FR B 2003 SR TR MG g, HOEE 2003 SRR EEDY .
2 RIRVE LRI T IRARIE 2 8 gom T AN E SABRUEZE S, AKX AIAFIRIE FIR9ED, %R 5E LT
IR ITTEIML, Sortino_ratio; = [E(Rp,) — Rr]|/Saown -
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M. WX WAHREEE, # ZE TR e RGN RIS T T 4IIT4E,
2018; ZATMEAFAF], 2018; K%, 2019). ZIREMNE R FE. (EHREME T SRR
S =AM ZIE T E B G RR RR I Herh, A VR BER F R ARIE I SAS L A5 DY $
DI ORBS VAL /N AR REHEAT 1 VRAB 201 o 5% T2 4R B VR B 4 11 AR 2 B P06 55(2020)
N T GEfE N ETE RN, SRSy A P SR 3T J2 T e S A B e AR AL BSOS
2012 £F. 2014 ££. 2016 £ 2018 SE M H U SRR E D A1 5 2013 ££. 2015 4.
2017 A1 2019 4 (1) b [ 20 e < Rl A Bl VLG . [ O 17 D7 (A48 BRI, #E—2DAE
% Liang and Zhang (2018) [fiiiE, FEF SRk R E% LA 100.

3. Hopthdzs ) Ag &

Z I Cardak and Wilkins (2009)  FHERESE (2014) ML, ARSCEEL T 7 EHRFHE.
FERFE . 1 DXCRFAE S F b AR B . P BRI AR B A P R AERe S P07 L . %
HEHFER. 2H008. FEREREOREREER ST CRRBEMEE SR 5™ 880
SCRIN . FEERRL, MG, REFAAER . RENFLELAESEE ., Hh, BT
FEEL BB E BRIy TN AR R, A Van Rooij etal. (2011) 1)
%, BER R A5 MRS skl =4, I e SURTE ™ H ., a5 s H A &
PP =AM AR B AE N R B A i T RIS, BT S R e Vs MRS
SR A F 0 FT B R e X BE e P R AL A I AL O T HERR X — 5, 7E ] E gt
— B T R EENE B EORRIE N - 2R RN RN, HE M TR T TR A
B TR R A R BE A, UME B BRI ARE BUE Y 1, BN 0. [N O 1 156 Kz B
FE B IX A% 258 <5 il R R AN AR T I FRE 7K1 ) S R < i 5% 7 TG B A S8 P mT e A S, R — B sl
THLIXRFIEAS &, EFE SR BEFTIEHL /N X ARAT R0, FREEFTTEIN T A3 GDP. 28 — /=L Fl s
=k b BeAh, SRS B R S ) TR I RE RN AN A 7 i R RN . S AN S R AT TG 2K
FEARJG, FEARBEARRRVESIEIR R 2 frs.

S

I

|

+= 2 FETEE KA ST
A NLMIE YIE P 22 fe/ME YN
RS 36,907 0.216 0.231 0 0.714

UG A R A B A B WURARAT B, RS E ? 7 T A RX
v EEERIE ;B W AR BRI s C PR, SFIIRERITE ;. D BRARMRE . B[R]k 5
E AR AR RS . ASCRIEIT A ML B 52 SON RSl FHEIT D MIEEIR B & SO REIR
R I C 3 SR -

2 NXAHRATHOE ON: SRBEFIAEAE XA AR SR AP 53 7B 35 AR AT 0 b R0 s i 5, B dm A A5
Hey BREBUEE . HABRELERATSE (A ATM BB RASHLIIARD.

%@@
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RIBEHLR 36,907 0.328 0.358 0 1.020
v amlR ke fa%0100 36,907 1.928 0.553 0.350 3.030
R 36,907 53.128 14.833 24 86
FERE (EHE=D 36,907 0.730 0.444 0 1
FEZHEFR 36,907 11.197 3.822 0 19
FEOE (BF=D 36,907 0.834 0.373 0 1
FEENDHL 36,907 3.271 1.466 1 9
A Al 7 36,907 0.125 0.330 0 1
JRURS: Hh 36,907 0.279 0.449 0 1
RS DR 36,907 0.596 0.491 0 1
WEBAAEEE EE=D 36,907 0.896 0.306 0 1
MFE TR AFE=1 36,907 0.157 0.364 0 1
Ln(A] SC AN 36,907 11.128 1.289 6.382 13.293
R4 36,907 0.119 0.323 0 1
SRR | 36,907 0.291 0.454 0 1
[l 36,907 0.590 0.492 0 1
fEREARMEM =1 36,907 0.847 0.360 0 1
A R R 5% B 36,907 0.062 0.172 0 1
INXERATEL 36,907 1.838 2.258 0 36
RN 36,907 0.156 0.363 0 1
Ln (k17 A3% GDP) 36,907 10.720 0.648 8.219 12.190
Horl bt 36,907 0.467 0.101 0.152 0.812
F=rlbt 36,907 0.460 0.125 0.159 0.769

(=) RERE

T REZ 5B GRS RE A RES LI B H G Rk 53 4 &0 R0 A AE R
AR N, SR TESE (2015) 1fiik, KA Heckman (1979) P AB IR
BEAT i o H— P12 1] Probit BALUE T X E ST IS SRR, JFREMSTHEIRITTE
WORRHr LA, BB BE I T

{1, zi, >0

Zict— 0, Zl*Ct <0 2)
Zict" = Vo + VilFei—1 + Xy + @ + ¢p + Uit (3
X H, it MFRAREEE . W AED, 20 FIHE IR T A0 % AL &z,
%Zict* >0, %%%E%Eﬁ%ﬂﬁiiﬁ&ﬁ’ I)_I\IJZiCt =1; ﬂ:llzict* < Oﬂﬂ" %%%E*@Eéﬁ\ﬁi

R ARITEL S A BRSO R FUIRCR () HRLHDICKRIREES, A0 AR T, A =
O =Wy JOCW . )i, OFRFRHETASNMNEERL, O) ForhrE L5 1 R
B, W RFROREE RSO R, yFoR R R

11
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9 101
MR, Wz, = 0. AR (3 1, IF, o NEBEFEW NG — WIS SR e i
B, XN AT RE IR S0 BE B R BE G B RO oA P A, AR KRR R S EAME
RAEAS 5 o /INX 4 RilOR R 7K P I SR BE FITE I TT 2805 KRR o o I T [ 52 2508, oy, AR
3 T E RN s wye NBEHLIEZ T o
S oPia M OLS BB THECT G bR Fe X S g b B 7 206 A RVE M2, LI K 28
PR R B R OR R RN R R BRI AKX (3) mEIE . Bk
BRI E AT -
AL, z;=1 (4
ANERE, z;e=0
YViet = Yo+ ValFerq + Xy +v3di + @r + &y + it (5
X @) BrRMRAFKES SERTY, WE R0 L nT IO 2] 2,
ATTHEME] . Forr, ;o RN FEEG RGP 2 A W LR MR A, R K E Sl
R HAEANE. (5 A RIKIER (3 flihg5 Rk 543 H IO R BT . an gk
IRITEE BRI T Ry REAETE, MEWRE SRR AR B2, LR E F— MW
OLS flitt&r= A At 2, MK Heckman HRI A GEMREI—EMEMGTt, & NRENLILEN
0, 5 ) P w RNBE IES i, HRFFSES (3) M.

M. FFEMERSRESMATHSBIN: SIS

(=) EEET

T3 TR AR RN KK S AT e A A R A TS . 5B (D) B
Heckman i — Bk 7 B THE R, TR E RRR R S K E SRt 2 51 &
R ER, BRI AR ST SR AN g e R o LU A & . 58 (2) B, 58 (3) %1 JHeckman
SO R BT RATAE (2) B 5 (3 ST PR R TR BN TE, X
R A B OLS b T A7 TERE AR PR ZE o R B G il % J2 1) & 409300 290.0697 . 0.0998
BWTE1%AK T LR . R SRR IR BUEI IS A bR 2, KIS = HAE W
AR IN3.85%, RIEH LR FHHIINS.52%", w0, HrSmok R i1 5 b 4l

BE P BT P AR A B B XS AR R AL 2 0, S A R RE BT T AT UG SR AT B R A i 1Y

U AR R AR IR M Gt 2 R I SRR R AR B RIEZE Y 55,3, I 55.3%0.0697%=3.85%
55.3%0.0998%=5.52%

12
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BT ROR R BRI T RIE SR B A A A AU, BRUTHIE R T RE.

Pl BT, M E, BIEP ERESM - HEH BRI, P EZHEF
BR A R O IE, IR R AU AR R e 1 S (5 R R ke, xS mbii iy b 2ReE
BT AR R Jy B R, R R e AR SR . KEERUBL RECEE N, W]
e 1A T R SRR S 2 U B PSR 2, %05 T IR S, S BURBE R e S
W R A, ITTREAR 1 G = e B AR . 5 AR MRS A EE XU (i 207 5% E 114 46 i %
PR A R R T XURS: DR R JE ) < R B 7 A B AR 0 B RS 0 R R
b, FHG R T R AE — e R L B T K BE b B A 1 AU (Pelizzon and
Weber, 2009). MF L RECEENIE, TREMMARR TRV EE T r= 4 8% 8h 4% ]
A BE M2 KT, BMEEW KA E L SRR ER, IS r=H 61 3%
PEWHEE R, X5 Liand Qian (2021) HIBFFLLE 18— LA, FEEEm B HEH L E
B3 T L QAN G B T ) M e el = e 3P /AT el 1 QAN At 3 T LW = U 1
Jott (BRRITFIZE, 20110, DI RE SRl 53 = i s & A e s de D XHATEUN R
W NIE, ATREM AR R SRR A IX SRt AR R BN R, R T XK E e Rhs
B A A, IITERTE T KB SRS 3R A A A k. S X KA, I
AR H X 5K E I S 0 7= 4 5 RO, T AT R 5 AR A M X 4 = (45 B Z 2R DL R
AN B B H o B RCUAR O IR SRR . R N RS e AR, ik
GMIFFCIE IR, A5 B BAAE ok 5 B 4 i 7= 2 A AU AT 3 (R (Rt A

%

®3 HFEMARSHRESME~HSBHM

1) (2) 3)
Ehins5 AR ESicy i
Heckman Heckman Heckman
BB BB B BB B
HESGIY A 0.1901 0.0697" 0.0998"
(0.0597) (0.0227) (0.0358)
F AR -0.0050™* -0.0031* -0.0054*
(0.0019) (0.0007) (0.0010)
JHEAERSF 71100 0.0099"** 0.0012" 0.0022"
(0.0017) (0.0006) (0.0010)
P ESE -0.0168" -0.0146™ -0.0212"*
(0.0096) (0.0025) (0.0038)
P EZHEER 0.0535™* 0.0116™ 0.0164
(0.0013) (0.0013) (0.0020)
FECE 0.0884™* -0.0007 -0.0034

13
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(0.0114) (0.0033) (0.0052)
FEENTHL -0.0664" -0.0076™" -0.0103"*
(0.0029) (0.0016) (0.0025)
A Ai 47 0.2126™ 0.0430" 0.0574™
(0.0147) (0.0050) (0.0077)
JRURS: IR 3 -0.0420* -0.0338"" -0.0482"
(0.0092) (0.0028) (0.0044)
A BAEE -0.2032™ -0.0486™ -0.0693™
(0.0146) (0.0063) (0.0098)
M T -0.0680 0.0129™ 0.0224™
(0.0117) (0.0033) (0.0052)
Ln CAf3ZECA) 0.1335" 0.0262™" 0.0377"
(0.0034) (0.0033) (0.0052)
SRR | 0.4402"™ 0.0543™ 0.0727"
(0.0127) (0.0116) (0.0181)
R 0.7841" 0.1309™" 0.1811™
(0.0144) (0.0186) (0.0291)
fEAE BHAR 0.2423™ 0.0810 0.1184™
(0.0113) (0.0075) (0.0117)
INXERATHL 0.0072" 0.0021* 0.0031™
(0.0020) (0.0006) (0.0010)
ARAY -0.0358™" -0.0554"™" -0.0837"
(0.0113) (0.0040) (0.0062)
Ln (i A¥JGDP) 0.1138™* 0.0053 0.0057
(0.0202) (0.0097) (0.0153)
Horl bt -0.2295" 0.0245 0.0366
(0.1235) (0.0602) (0.0946)
F=rlbtl -0.4301™ -0.0023 -0.0004
(0.1428) (0.0684) (0.1073)
A e A 3 L) -0.2666™
(0.0217)
WORRBTEHL AR 0.1456™" 0.1957"
(0.0305) (0.0475)
A3 [ 5 R Y Y Y
B 03 I 5 RO Y Y Y
N 136449 36907 36907
R? 0.291 0.286
adj. R? 0.290 0.285
Pseudo R? 0.204

E: 2 (1) 7420134, 20154, 2017520198 Wi HEW 2 FER, £ (2) - 3) FI A5 EEHF

FBRE. Ee. fiF TERFTLBTIHTERERE,

BF, BEF5ANRTEREZERKNREATEIR, Probith B I &89 4 L IFM A, TH.

14
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(Z) REMSH

RS b v B 130 J5 — B0 A0 B < Rl A R i 8 LA s o e 81 2R 1) 3t ) 40, (EL AT
T REAFAE —E WY A I o PRI, AR SOk — DA T R AR 53 DA A 2B APk il RBUXS i -5
REIFER o B 5, A TR E SRS B 3 4 S 3 T AR R 2 5 4 [ e RUR R R U
MBI (SRS, 20200 fFAASCHS DN TAAZE (TAAZRE 1. TR
s S AR AL AN SN A 25 o — 71T, SXRE TR M X 5 8 S i Tl ) B2 Bz, i
DX B < RlUR FE K P AT BEBRAIG, W2 T RARBA MR, 7 —T5iH, FIEEIX 54 2
I TIT P R B AR M B R 2K JE 1) < R B P G AT D9, JF HLAE T M B4R AL 2 1) A B A AR PR AL
i, PR —MBOVEARN T AR . Ak, W KRR H G Rk R IR B
AR AR B, AH R SR R T AE B X 38 48 2 3T R PR B AN BE I TR AR AL B, e B A AR B 1
SRR T HE— 5 A BB 5 %4 4 2 TH A7 SR R PR BN IO 20, R T T HAR &
AR, FESIE B o BR BT B AR

THAEM R MEAT R, 5 (D FECIR 7 THRARES BBt 428, mfhit
SRR, ZRBEFTAEHLIX 348 230 T PR B 5 H Rtk R 2 IR 2 R Ok . — B ettt
FIH°5365.93, RE KT 10%/KF FHIIGE16.38, HEkk 755 TRABE RS, KPR
K56 %71, Kleibergen-Paap rk LMt i1+ 4365.6, PAE 0. 000, 35 6 46 A8 AT R 51 i JEAR 152
R THARSNAERERMC. 5 (2). (3) J THABREM I RERY, EEM T AN
) RIS, B < R R S RE <Rl BE 7 2H 5 R R e 47 2 1E .

H, N7 PRET BARBAN T R AR, BE— 2D R S e B £ 30 7 746 T A 5l B 1k
A 2 T IX A # 3l B G 5 R BT X P RO AR A SR 88 AN T AR R (T AR 2),
flTtaE RInza% (4) - (6) FIFR. HAMTHE R, Brehl A i R 2% k.

®4HFEMEARSEMETHERANE: AEMSTL

D (2) (3) 4 (5) (6)
THAE 1 THAE 2
OLS 2SLS 2SLS oLS 2SLS 2SLS
Br&ak R RIBE B sRrRE BEx RIRHEL
& b x
-0.0049"
THAE 1
(0.0003)
0.0047%**
T HAE 2
(0.0001)
o 0.8296™  1.2095™" 0.2258***  (0.3256%**
e amE R
(0.1724) (0.2671) (0.0712) (0.1116)
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A & Y Y Y Y Y Y
A7 [8] R Y Y Y Y Y Y
A7 8] Y Y Y Y Y Y

N 36895 36895 36895 35911 35911 35911
R? 0.988 0.248 0.249 0.989 0.289 0.285
adj. R? 0.988 0.247 0.248 0.989 0.288 0.284
—FBF{E/V t 365.93/-19.13 1778.07/42.17

]

KP-LM 365.6 1118.5

(=) TREMan

BEAh, ASCEBEAT T — RIIIA BRI . 558, S5 ERA ST AL S 5K
FALE, 7 AT M LN 53 S B X 50 e AR S AR 55 00 7 RARDRT R L, X AT e B B T2
Rfwiz. B, ACHER T FHA ST AN R FERA, FFERMT 7 e ek
A R E R e G BERIRE IR . AR S B (DD () FETH 4 R UG H, Bramt
KRR IR RE R B A R F A KRR BRI 24 B2 N I

FLIR, 75 RE B S RARMAREAZ B3 T GO 807 bR R TR AL R R A AR
DRI TN B 73 M, FTRE A T R, BRI, AR SHE— 2D M R T R B R A 25%
FIREA, fETHEERAER 555 (3). (4) FlfR, MR, SRR RS IR
TRFF 2

REBFEMARSRESHMESHABHE: REMHRE

1) (2) 3) 4)
I 2 i ML A B3R A I I 3 7 5 B B D R A
2L R R HE L ESir i
HrERlR R 0.0760*** 0.1096*** 0.0525** 0.0726*
(0.0238) (0.0375) (0.0259) (0.0411)
WORIRET LR 0.1480*** 0.2008*** 0.1188*** 0.1538***
(0.0318) (0.0497) (0.0322) (0.0502)
AR Y Y Y Y
A ] E R Y Y Y Y
B[] 7 B Y Y Y Y
N 34637 34637 32,857 32,857
R? 0.285 0.280 0.286 0.282
adj. R? 0.283 0.279 0.285 0.281

I WFEMARSRESMBTHEBYYE: NFI2H

BSOS R R MR R R B IR T T I R R B A R AT &
F . T A S i e [ B e B P AL S AT RV (0 . A K B BB (M e A5 S 3R

16
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UM S B RS AR AE AR = AN TT AT RS IR B A RN Gl RS IBESE, 2004) HEATHG:
i, AAREARBCEW T

Skarp_Ratioi = yo + V1lFe -1 + Xy+ wiee (6)
interme, = vo + V1lFe -1 + XV + Uit D
Sharp_ratio;, =y + V1 IFc i1 + Vainterm +Xy + e ®

R RE (60 HEATIRIA, ey A R SR g R B A A A R R
Wi o HerpSharp_ratiog Sy &5 BE GG H & A LRI R B LR, Pt A& 5 2k [m] )5
=8 B TOURIHERR (7) BHTRIE, KT Rl R A AR R S
AR, MR E R & 2 5N R R AL . 5 =0 X B (8) #EAT R,

WRyL s vor WAREBEIEZE HAF5 58, 280,52 8y, MAUEAT A P TR,
R AL RN (B TR RNAFEAE . R R 8y NEE, (HESy, AR, WK
WP AR A T e e AR . BEAh, ASOERAER Sobel J5 it o A A2 & [ 4

RONE A 75 458 2 AFAE S LA RN RN o HARHLRIER TS 21

(=) 1B SEER 1%

RIS, By ek e 22 PR T Rl i s o oA AT R AR, 2018),
IR A5 T Rt At Ih98 7B IR, ORI T R IE BB A, A
Rt T K BE Bt Be BRI . N 7RSSR — B, ASCE Je R B 5 T8 e ik i)
TARECHEAT LRI o 7 i Rl RIS B OB B o) R AR AN 7 SR R 5 =4
— AR H, EAAE AR BOLRAESOAT E0T. BB Budk . IREGAMIES /N AR
M8 BT BT SRR R R T S BE S T AR e B e R M R R, KN T B
FE IS TR) A2 B AR, SE T DABE NS Bl i SEAS 55 P G AT 3808, ANy, f#
AR PE — 2R 4R B (R 5 58 i ORI B 10 2 <1 0T DU iyt e 27 3 X 5 JE < o 3 77 B3 R )
ERIPE. R 6 28 (1) (20 ZU5al ot 1 5% Ak AU B 4 A0 S e b 58 7= 2 & 2
PERIFE o IS TSR] LU Y, 5% T 2 <38 00 5B e B8 7 AL 6 AT 20k (i . 25 N I
XMWY, BEBAEAINE R K7 e R ke ik S e i B 7 2L 5 AT 2SR e O A LR o B2 H2
(SN AT

*6 RAFFMERESHMBASTHEBRM
) @

U AU AT R R IR L% (Sortino Ratio) 5 E L% (Sharp Ratio) 3 H 45 A —
H, HHRICHREEHELZE (Sortino Ratio) T4 R

17
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Hg AR
UiE SR 0.0401*
(0.0179)
ER A er 0.0150
(0.0128)
P A & Y Y
R [ 5 RO Y Y
B [E 5 A8 Y Y
N 29941 29941
R? 0.253 0.253
adj. R? 0.252 0.252

A BT RTESAEFIEEEN 2013 FIF 6 AFH, B LLRAEE 2015 £, 2017 F40 2019 4
ZEFE5eRTHHREREKR,

(D) REERIESIRE

RS S ISR SR RE < BT 7 BT R R SRR RO T T e R PR A e
FRESAL TR L 5P &, 563 TG mERiig, WOk T REMB TR FHK, it
M AT BESARTH RIEXT 25« GRS SRR, (ERE R BEX Rl E R AR, #EmseTt /&
FER) BT HC B AR . A SCIRYE CHFS A B 7 R g E 25 E BiX — RS,
HFBERT PR XSATE . BRME B RERE I ? 7 XX — A U R O ST, R ORTE
KUEEX—BIUAEN 1, B0, B3R 75 (2) Fifhita R, BreikRitm
T RN ETAGBRER, I HARHRELNE R — BRI AR5, et
RIERIRB R NI, HABAEPREIC, WHOEL5HE B2 A R AcE, Wik
TR T RR B R R R AT B RE B OGE SRR T T KB B Rh B A A
Rl

AN}, Bachasetal. (2018) fif YK T-H07 HOR BB B 7 S Aol 558K, 72K 8
Ty RE A [7] I 2 fe B 5 A0 25 1) DX 2% 45 R L5, Jo RO AR 2658 5 MIAS R T T X BE At .5l K
o T A AR R EE RIS B E R4, PR DR SRR A B KT A K
FEXT Gl S S ARG L, Bt — DR IS S R il et Rt 5 BB T T X2
BB H A A RN . KRRE, M TR AR EEE N — A, RIER A CHFS “ 2%
B, BHEFEA AT RS MRS AR S5 AR AR SO R (] B S A AL BBl K
1, BARMSE R S RE BB G SR AR A, R T L, A B AR I
—REMARERUE N 1, B0, KT H (5) FIGREY, Br-ehkgEERE T RER
bR 5 (6) Fhftt o EalBimX AR IMARERIH )G, Horei e 2

18
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LR MM R E NI, HARBA PR, WS LA A2 E. [FI Sobel
Hr 96 45 AR WA 2 BB SR RE < B0 46 R A RONAE 1% KT B2, ik
RERKANA 4.7% XRNECT I IR T Kt & 1El, et 1o xt Ses B S8 G &
RS BRI, TSR TE 1 SR8 i B3 7 A B0 K-, R H3 15856 .

R eMEEANSREESMAHEBHM

@ 2 3) 4) ®) (6)
&R B B e 2> B ) A B ey
HER QR E  HEWhER  ZHE  Hanzm)  ZEEE
J5s B
TRk e 0.0512" 0.0982" 0.0459™  0.0503™  0.0947"  0.0480"
(0.0230) (0.0443) (0.0226)  (0.0230)  (0.0448)  (0.0230)
KIEETHER 0.0541™*
(0.0038)
e B 0.0251"*
(0.0025)
A & Y Y Y Y Y Y
A7 ] 8 R Y Y Y Y Y Y
8 1 I T RK8 Y Y Y Y Y Y
N 36881 36881 36881 36685 36685 36685
R2 0.290 0.133 0.299 0.289 0.285 0.291
adj. R2 0.289 0.131 0.298 0.288 0.284 0.290
Sobel 4558/ /1 30N K 7N 2.751(0.006)/10.4% 2.59(0.010)/4.7%

(Z) BAMEAIBKE

RIS 285 B2 2 M 2% < i % 7 e L ) B 22 PR 3R (Guuiso et al., 20085 ZEIEANFEA, 2009) .
B SR F B R E SRR P m R FER, WA EE S TR MIWAE %K ER
S o SRRE S B < Rl ot R IR 55 B AR T S RE B0 R4 R SRE, 380n 1 XU AR H K
F- (Hong et al., 20200, MIfi o] BE<x 520 K fE G Rl 05 = Bt H G A k. MR8 (2
AR AT LVE U7 B B & T 1 50 MR i i T REVE . 55 (3D FUfhTHEE R,
[F NI i < it A R 0 XU Al 07 X — REAWV AR B, B Rk R R B IH 225 9 1E, H
FHCH P BEAR, RWIEC < Rl R R I SR T 5 KU A E K, et 1 oK RE Rt BE P A
AR RIS Sobel 4656 25 SR B XU fi 10750 2 B2 <8 il 18 7 45 A0 2R B i A BOREAE 1% 1)
K ERZE, RN 5.7%, R HA 45 250 E .

*8 NIESESRESMETEHEANE

(1) @) 3
HE L5 AR i i HAE Lk
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B amR e 0.0549™ 0.0727 0.0518"
(0.0235) (0.0283) (0.0232)
JRU i 0.0431™"
(0.0033)
il A Y Y Y
R [ 5 RO Y Y Y
B [ 5 A8 Y Y Y
N 36907 36907 36907
R2 0.283 0.063 0.287
adj. R? 0.282 0.062 0.286

Sobel A& 56/ H A 2508 K /N 2.588/(0.010)/5.7%
H: EERFE (D - () 2P EHTESS R RT AR REANSENEE,

Ny HE—E o

(=) BERMDH

F T 5B S TR R O A7 AE, A 15 507 S R FR G 57 E 4 8 7 21 & A 28 PR R T ] e A7
—E MBI ZE R X I ZE R, AT LRI 0T e, o T8 TSk R
AR5 8 A RAS [6) N ) 98 AR 5 E 4 i 08 7 AL UM T 22 PR R T 25 5K 45 (2019)
%, MRAEREER™ (BN AKFIEIR, BRI AIRE ™ () 4. 55
e ORON ERETE RS (O A, DUBARAIE X B, ERAF AT B EmkRsS
ARG (RN R B (IO A I, Alihas Rk 9 Fios. MAlihgs Rareh
B BTSRRI (N R EE S 5 20 G A B AR A B3 v TRt
e GBOND HKBE . 1XRW, SR x5 RE 4 R 0 A A RO R A F B 2
O Kt smsgin . Hax, SR RMZ 4T (20160 BIMBE, ASCK P 2 H
BACE yim KL R BE i SUN B KPR BE, LA BT G Aok AN TR N A7 %%
KRR REG BT HAEH R Z R . AR 928 (3) PR UE, BramiR
5 BB KT BI REAE 1%KF LR ENIE . AT WA B Rl R T W KPR 2
BKCPFBE G b 5 A R AR TSR . TR AR ™ L KB A 59 K g
ERRIRACPEAL, AUPERF T H X HCr St SRR S A, RS 80LE R AR 4
R (Lusardiand Olivia, 2011, M0 15505 g Rl 58 g < i 8 7 241 & Rk o e ik
TEH.

RIVFEMEARERESCHMBSAEETYNE: HIEESR
1) (2) (3
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Bt
o 0.0227 -0.0191 0.0132
7 EmE R
(0.0246) (0.0231) (0.0224)
e . 0.0087
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Digital Finance and Household Portfolio Efficiency

Abstract: The rapid development of digital finance has a huge impact on the whole economy,
and it also affects household financial behaviors a lot. Using the China Household Finance Survey
(CHFS) in 2013, 2015, 2017 and 2019, this study examines the impact of digital finance on the
efficiency of household portfolios. Results suggest that the digital finance has significantly
improved the efficiency of household portfolios through providing investment convenience,
facilitating the acquisition of financial information and increasing risk tolerance. Furthermore,
digital finance also increases the diversification of household portfolios and reduces the possibility
of extreme investments, which indirectly prove the optimizing effect of digital finance on household
portfolios. Heterogeneity analysis shows that the positive effect of digital finance on household
portfolio efficiency is more obvious among superiority groups and households resided in developed
areas, which reflects the urgency of breaking the “digital divide” in backward areas and vulnerable
groups. Relevant departments should further promote the use of digital financial products and
services among vulnerable groups and in underdeveloped areas, so as to better optimize household
portfolios and promote the accumulation of household financial wealth.

Keywords: digital finance; household portfolio efficiency; household portfolio diversification;

extreme risky investment
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On the Welfare Effect of Tariff and Exchange Rate Changes

——A Theoretical and Quantitative Analysis

Haichao FAN! Lina ZHANG! Guanzu DING! Fangping PENG?

(* Fudan University; 2 Sun Yat-sen University)

Abstract: On the basis of Eaton and Kortum (2002) and Melitz (2003), this paper explores
the welfare effect of dual changes in tariff and exchange rate as well as the potential mechanism.
In particular, the significant changes in both tariff and exchange rate between China and the
United States since Sino-U.S. Trade Friction in 2018 provides an ideal setting for our paper. The
quantitative analysis on such trade friction shows that the tit-for-tat tariffs imposed by China and
the United States on each other’s imported goods will worsen two countries’ overall welfare.The
devaluation of Renminbi, however, can not only hedge the negative impact of the imposed tariff
on China’s welfare, but also help to improve the overall welfare of the United States. We also
investigate the potential mechanism and find that the currency depreciation of a trade surplus
country has a positive effect on both the domesticcountry’s overall welfare and its trading partners;
but the depreciation of a third partner country’s currency will weaken (or even offset) such
positive effect.

Keywords:Trade Imbalance, Exchange Rate Hedging, Welfare Effect, Quantitative Analysis
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TR (FE, 2018)  EENHAER, HHSRAREKEHAL. SHEN, @&
TR R R R EALF R M RIE ST, 2013-2017 48, FKEER % 7 GDP IILLE 1 33%
THE 49%. THEERMESE RN T, BES5HRPRIIAIFLE, ERLFHNKEDHZ
J1o BEAN, MR A E RS AR, 2008-2013 SFHE], BEARRE N T 45%, XAH0H T
BB AR E (B EBEFIKEL, 2014) .

MR R, £ R KOR A TR H AR S SRR BB AR #E, P E
BORBED W] BE B 22 U PR T B & BEA AR I R BRI AL R #EE (GIRF4%, 2013) o 7EH)
FABY B, S T DA B S aE I BOR A 57 s s AR AR L AR R 57 8 ) R A
72 ER AR R G B 2 A 7 AR s Aol AT SEBIAE P FR K ME S = (Agénor, 2017) o
FESE BB MR EBEN PRI 205, 51 3EANE R T A5 H W SIS IR 5

(Eichengreen, 2012) o A#E A/ S MAFELERIR T FEI RS, B, SERAEFET
RS T S I X gz 1 PR 3R, HL P S5 USON [ 2K 1) 4 B 3R A 7 SR g AR AT U AR
ANAENE K A . Beah, 84 “Hod” AR EIN IR, TR K ) m IR AR
RLVEIF ] (Adyar 5%, 2013) o “GUEVEBIR” B FERZHF R EERIE, WRBCH 5
REIEARGNEGE T IERIAZ O HOR TGS g, I TE i 76 il b B BRI [l BOR S5 ) 648 o 1o
LJUTHER, SERARAESEATHKRAE EZEM, 19912010 4FEE R A= H 1
B 2R K 1 DTk T A 44.85% (Wu, 2018) o STHREINE, SERARA
MBI T 38 1) o SN KT i b R 44 R A P (B T R AR ] i s O N B 5 i
IR o

5N KRR B AT AL I EERI A, S SOOI A G a5 M B S P BT &
R T I SN B A G el J . JE LR, B R R R R IR 20 5% 45 4 P B e ok
PG5 IR TR SR AN HES) 22 5% w5 o 5 R A AH ST 70 B 2 AR IR B o DL B335 DA 2RI S i R
FIER), MIXWIERASHIF R R ML — AT TTBRAE T-: — 220 #r 7 FRE b [H
el o S SN 4 T 4 61 P M S8 AR IR, 8t T 070 5 R FR K T 38 ] 5 o S5 SN I
AL S R N T R B 0 A 1 RIE 255 R AR o R AR S5 )48
B ST, AIRERT IR e . B A R RT DL AR ST s R K R R W] T U7
s =R 7 BT AR X T B M SR 52T 5 Bt F R HEL S A Tl g4, EEga ik &

L 5lH 21 LA TFHGE:  http://epaper.21jingji.com/html/2018-11/09/content_96116.htm.
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QTR R A= EA T THRE T B 2500 T e M g AR . 10 b 1 v 225
KRB R T RM =2 B BT, T BET5 17 IR e = A7 A 4
TR AT R ER TR LR, TR 5 7 58U AR AL 35 T il b SN B
BIFFR e 5 58, N BURT I E A R BRI 4 b AR SN B D SR O R S8

=\ BFRFEAREEFREMFETAR

22 U 2 K 3 A AR AE IS ) R A ) B — AN G AR R R B IS EE EE I MR R (B
1984) o —ANERJUASHT A B T RGE R 2 G S5 1 e A i I 051, I
S BATHT A BRI AR P BT T R A R BN, AT AR 22 BRI ™ A iR RS 2
o HIHAZE AR, B A BT A (P T, 1988) o AGFA ST
KEANRER, AW HEFERKR, LUFaHINA RS R T 2P KA FRR, 25
FERA AW RUAR AR L B R AT BT ouE (AR, 1991) o LFraFE T
FEAEHEZ TR KA KA 5T R E TR o 258 K B2 A PF 4 K e
RITHRIN AR, SRR Tttt — DR R, R R GHE K RE 5 2 5 45 H i) 4T %
RS &, AR KRR, A REM LT ain, A ReiiRmig Ko, 2
HESh AT R RFE R e (BRENELEE, 1989)

20 T 2 K e RS T 28 R I A 1 T AN 35 1T Py s P RS [ TG i B A BAT IR AR 57 30
ANBEA B B IR AK B R G A (g A 7= Sy IR A AL I, = B AN R SN B BF - (Kharas A
Kohli, 2011) o SRMAFFEMFE MR — LR, ERLs A RERET, T
BOA IR AT S5 F BB LB T B A\ RSSO B B A L SN MRS S 490 G0 5 55 [ R e B 4 F) e
A i 2 L BN H S USON B I AR AR AR J5E PR 2 — o 3 Aab T 22 5 45 ) P 7R T 00 8 v ) L 5ok
Yo BN “RERIRERET B FIRE AR AL BB, HE P 1 3 e B s 1 4K ) 9%
IRGIERANEIT, R RBEIE” PR K AT R X IR BF R A M N ML ZE Ry
K BHREAELRIEINAER R Wl 1 Fn, FE TR T At S8 R i oc s
. BBk “AERIRERE T, o [ R R PR AS S DR A M R R ML R R BE G, RS EA
TrR R 3 SALIE, R B A A Dy B R 5 A SN B R (0 SRR 11, Sl T 20 5 4 A e Y
T+ KT R B AT T K Ehhe.

61



IMI 2021

9 101

Y.
BRI BEREARM.
Riby Tk BEUOHFULER.

Rk TP RS AP AL FREM: EAREHAR.

Rl TR,

Bl 1 FKEZFEMERESZFIEK

TSRS B BIFAE R RIS R AR 5t L A 287 T8 2%, T AN M 5 53 AR 2R [l 4 T B
MIEER . X FRADLTRUL, BRA RO REE TSR N R, KRR
AP AR E A B A AR IE SN A G B I . 1949 SELK, ZUFESHRAE T PR E T
s AL G 17 T G S MVE R T 9, 38 — U Tk A st [ iR 55 W22 B IR 25
PR T2

o RAVF AT ) BB R AR RO P S EE B R, DAL RIR ST &5 LE EE R
Tt TIZHT A5t I 2 20 FEAE LRI A2 B, AR RIES) Jm] DU HESI AR
WA R RSN R, BE P ARA 2, B R A K15 18 B SR AL R SR 0
PAAE T A ES TN R R I MO HES PR 2R, A28 B o A7 AE A AN T8 20 ol AT AE A 8l
WA IR AR DT BN 10 - RAME USRI R SR T 42 55 3 J1 A= J1oKF, - gk,
KRHESNZGE AR (Lewis, 1954). BOREEHIMAEFEE LU HIREIG T A KRR (Swiecki,
2017) o ANV HURAE P FGZAZ T T BOARKFIE, PRI, g Alk A B AR BOR st BB i e 22
DR R L B A o M BEA . BOR QIR il A T B AIE I RIRT IR 60, DALt i )A
BRAF LV TAE = I A S TH T R Bl o VB T T RRSER i A 77 0 i BRIV g S ke mT A
HRFFGE I 2 GRS SR e 1Y, 5 A THE VA FETER . tbsh, TolkAbH g
AR A IE I T A . R A PR A BRI TR 51 2 BRI A BR A5 5 4 I LU 3, R
AL 2 BR T R b S R IR T 32040 B0 3K — B B 2 EERAE R DIUA A 5T G 1 5 S5 ) ey T AR
AR . AHEAEEE. Rk, TS REERE s 2 5 Ab T PRl I KB B, 22 Br i K AMY
RN T B JIRGE A 7= B NI, 10 HAR BN & SR E50 5 (i 4n G5 A2 5l i 4
KHRL —BPNJa TAACRAR, BORBEPAERON 1 55 3 A7 R AN A B P R R TR
FB e KR RIS T AL IR B 55 Hph [ SR BoR 22 5 T R 45/, BOR B EATIR s R (1
“CEORZIAN” L BRBOS AW i I o 2257 A T8 L S R BED (IR R EEAR O, ANREAKSE
BORBED R QIR SIS0 3 T+ 1 1 S X LR R 22 B T A B8 4G, [ NP AN
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(RN SONER Y

— MR YL, AU AR UG, AR MR N, Sl
40 AR 7K, RECZE MG, TRF NI TR R, Tk
R T, o Tl AR KT BAHEN B TS, 2015 45 H Tl A 16500 84,
2020 4 E T LA R ST IA E] 100 GERFESE, 2017) o b2, RECHAS
B TMAGHERE, A T 3 BB« TOlARZT R ™ R 22 e i K 1) R 7 =0 A R

BB IR VR A AT R PR AE A AR T R LE S 4 R R, AR S5 ki b RS T
BRI 3 G BT AR IR S R A R AR AE S5 AR B, B 5 R A 2 TollAk”
ARSI R SR — BTG RRBER RS, BB Z MRS e am g, o
SRR AR H N 2. 18, a0 Tk RSy R R, KT A kb
55 B3 BB P GURNIK G, GeUF R R “ AR EINIER ” 1] « S5 M MR kid ” #47%,
TN R AR AR T, X —AMER M EHE KR SR UK TRt
(B, 2012) o HR, TIACK B & 2RSS 2 50 BN, 348 T8 Ik 45 F4) 1 ek (1 = o g
i, PEABIK I U AT SRR AR TR s s (kT
2014) o FJE, TWARTHALT FRIN YLLK, LU G IR 1 B Jolk & 25 25 LUl
W T EEAAANERTE, 1993) o 3525 Tl Ak R i = A 2= M R 25 b A R #4mT i ok
RO T R 0P 2Z R A 1), H 2 g, BEIREA N TR O FERE . Biltn, BTRRAE
BV SR AR AR e FE S0 R 2 kA, MRS 5 EEARTRTE, R B TR B A
MRS ACHETIM) “BUSTIR AR " YEOR B SR AR PR IR S A R B, 2250 ) ER e 7
MARTH, GO K KEh ek, BATSERNRERE.

T 20 0 A5 IR0 ST B A 0 57 5 W A B A TR B RN 2 B o BB R B AR o 75 3R 35 Bl A
AR AR R THIA R AR RIRE LU E K IO B 7, W A A2 K P ek 1 3=
LR AR o AEEE R PR AR IR AR 0 R 5 20357 45 4 5 BT G e sh &2 Br i K i K 1 3h
Aok b H 2 DK BE R SO I AR A R, WG AR RIE ) (5
Wi, 2013) o WERAPEBERINTIFIE N — BN AST S E A, Tt 233 5 DA ER A
SERIIR AL B R SR (AL P2 R % (Felipe 1 Mehta, 2016) o X HLIRA] 752 8 S0 405
CEREE RN T A B AR P AR I S, R A B BT B M S5 R T OR R T A R A
o BrFATRMRE . TAERZJGIE=MMAETRA, AREr A= T

Ul TSR AT, AL ST S E AR AT W AR S AW BT, TR ETES . FRE,
SR, AL REAR i fif v 57 2l A 20 1) LA AT M0 U RE 78 2R _EAS BB KT
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WA, ATCAR AR ABERIE A R R . DB HARNE A RS R el (R
Folk, Tk RS BT hL, M. REEFIB T SIE. B, FREZ T
JA T BT TR . MR BFE B R S, RIEHEN 7 — B 22 57 R e Ff B,
IEZE P35 =R AN R AN B, R T B LB BL . Ut S B A e R T
LUHE TR AMCINMEZE PGS SRZ DHREMETFL . Toid T N A SR (A B v o SIS ) PR 853
SCPL T GG H CRART 1A AR R (BB, 20200
SRR A PRI TH RS A T vl FF G E Eg AR, AP B AR R LB A T
S ERA RIS B E SO R P T R A B R A R, AR
BB, AR SRR ERIE (R S5 A PR O R, e R B I N 2K (Bulman
£, 2016) o fERTATTNETEORFEA ISR, QR Pt AL GEAMER AT BHE
S B AR N UL 5 1) e 22 5F A R SR, AN T G5 A B A e TRV REAL D, g
KR ELGHER G Z I, R P 28 5 K e A R A e LA Tk B K o Hey At
RIS 2 BRI S 7 ORI SRBAEQUH, HES AT EOR 577 e I EBEIR L L &
FEJa AU RARETR IS RE T, SEBLBORZE R R o A 363, WRISCRE /7 1) 4 2 RE AN ]
FKAENFAL . WEEZR AP FACTIONRER 43% 4, RITZEEKR. SFFa
FACH RO IR E ST AR R i T — 24842, I N G W NFHE J1, AT TE
NBBIRE, et 2R A R R, BRRRAGTFINKER, 7 RAT g,

=\ BFZF THHRAENEREA SHEBELE

LU R KPP AR AR R TR, N IZE ELFHE KR, BT a i e
BTG FIRT, PEEEE S MRS T B . PR T A R s, BB F il fEL
770, ERENRGE AT, Kk . fas S5 e i Al i 2R
e B B A 7 G5 A R e P2 A AR TR AT R, I A 4 S 0 7 SR AR A PR3 B A R
L SRR e Taigs P VR TR S 5 € R ) 7 147100 2 e R 22 W 1 0\ 45 7 N el £ 25 W | A S 7
BB R R P AN IR 50k, S A S fh AR 55 s o ik RN &SI R R 45 A
VERI AR RE 1 PRI A RETT 1), DL BEas 5 R SR 1O L o By e B xt b aa 254 1k
B R, DI HORIAE . Bl v o0 EER B 0%, I T 25 RGN & ERK M
MEAEM, #3070 RGN RIRE S8, U 7T i E R E SA G, i
b2 K B AN 22 GG K R B Fy SRR R AR
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(=) HBERNR. S8 SR

Hr 2 BrE VBOR. Bk, Fnlkas. B, BoRm s 1 S it
Tk, —J7, SR BB IR T ORE TS, WSl TORE AR
TR b B2 B TATEAIE N T TRE, KR MV RGOS A o X 28 Al i
TR G Z AR M LA R B, g TG 5, Hn 7 iisptites 14k, et 1
37 i 5 S5 HI3E 4. BEAh, BRI R IA Mt as AR A A g AR &, BOREPRI
9 PP TEL P el B B ARSI CR AR 25X 1999) o BBk 5 e 2R L 4tiz™
WHHATIREESGE, SHARZTRIRR ., @R 2R EESRAE. S — 07, BF&ira
RUEHEAE P B AL 7> TRRE, A2 A 7 L B R FE R AN T 2 T 1087 B 7 b A« B2 F
Hh A P R 7 BT BT BB AR PR A A, T S T 3 AR RS LR A 2
FfsE il pe Az P 28, il g F RS HE UL RS SE B & —, AMURTE T ek R38R, A
i 1 A L R e

By apriesh e ek i gt Hey ., B ae 7 st A8, FrafE b mligl
PR GRS P b A AAR A, BRI b A 7= S AR TR ™ it S AR o 77 i o 2
FRIVNBRGEIZESR, FRE S QI BORRE D IRTHRATIE B R KIS . R
I — REARIEN — AN A E R Pk, — A AE AT LA H AR S HAth 5l
WX FIEAR AR, &2k SRR E AFRIEAR AR, FAEI ARSI Mg K, —
L5 R REE I BORHEE 5 X QUH, 5 KBRS, RGBSR, i SR
B K RAT ML S sh i KT 8. B BoR A AN IESEVE W] e 3 BURTE N IOUEE, 24 f
[ X ml o w R B E i — B R EOR 2 5 Y AU iR 5 1E R S AT X — SR R A £
I B o 207 BAGE B — AR A BP0, 3K — W X R R A e ol A= B 32
FEBH P H P AR 1 e A, AN R N R AR H 2 M T 2 TR R

Brp 2 BT = s LR SE N, MO o 1 OERR SR RO R T JE o B0E EE )
PEABTBOR, B2 5 5 RAEBE MG L Seilim B4 . Bl ER M AHTIE 1 & 3R
15 S EE 28, ORIl 1 E N AME P EEREIMA &R, 1R T SHRRCE R R 5 AR IL )
WA SHEHERE, A B AR A ™ R AE XA A TR . AT SE T T G . Bt
Hryadrh A= 5 P85 2R B I, W 28 T IR ML A 75 3R e S istes A2 7
HET USSRV AP Qg EREAMRRE, 478w AR REdE . ARG
SR BOR BRI ST AT 9 TR, SEUE R A SR A, HEmseBL gt 5 /K
KT B A o a0, LLATTER 168 B T K8 5K S B 1 AR R B A EAL P AL
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KB, B TG A B SR S, W 1 A5 T Tl e M E R K

() QIR RMEAL . T FnhEL

P HEAR AL T BROME SRS, SRR R R A RE I A2 . T 32 BRI AT
REATIIZIA, BUA I EBR 7y L1 7P fh B S AR, HISS 17 At s se 405 . R ER
FER R — 58 P R A N5 R s e i) G R los, e ATl Re BN “ AR RIFERE”
TGV Al St R ATHY (Acemoglu 55, 20060 o Mb4bh, Hh [E QBB I — A S ER  2
EBCH s A2 18] LK AV AR 2 T8 B B[Rl 08 . IR ERARE (1990) Firda Hif,
RA AR RR B R A R Fe Ay ks shint, G54 IR R H Bl Gk
pakc 3z et tlESEasr i Ay AN KIS 27 B SO W LD & 20 N i N W R ES6E A5 90 Sl
RE KRR L. ey ast ek iRt 7320 WEig BE, SIH s —F
SR AL BRI A ER A S S ANE R R . Brast b BdE OV e E R,
NERWEFH AR AR, (st 1A A2 7 ARG LB G55, 25 R 8iAa € 1
KIEHATHE

BURALBSHT R RSS2, AR Bl A I RA P R R EAE AR, 547k
FAHVCEC A TR HEE X P M B SEAR R » B I SR 2 A 7 77 (0 A 77 5% Z R AN W) 1)
WERGEIRTE. B, BFRTHES T VAR RRE. TR, ANE2
B BREH]. EZRIRRERIL R SRS FERER], LA E G e TR, 2
PLaEEAL . BURH SEGUhRRE a, ERDO AN AR AL . BRI B A U7 B = W (Y RAE
Yo Brrabr A, HAGMETME. e, SV FBREE T2 N AR R A
PESE TR, XTI 7 SR A B W 2o BETHE8 1T RT BURIAS 2= 3G R T 0 R A%, Bl g4k BL
BARH A SCEL QR SIS AN B 7> TR, HESHAUARAL (G bl A SR AL - FLIR,
By 2Bk T AR T RUH A R IT IR R A BT I 248 AT 3730 858 » B3 BOR MR B dl HE B 6
Wk RO 5 S HE A, P R B S BTN S AR B BE T R IR SR
EIBFEETE, A4 R, B FE. IRFECIRIRG L RLECE, HEsh e
LRI A HREN . L e, BRI MRBIENE D [ SRR BT AE, B,
REY AR S LRI TR AT M BUR . k. AL BERT. Bha. TR
FEZBIHERT S SS, 2 T, FlE I BT A SR R R E AR, B
BT 2. 2. ZET]. SHEERERN S AU, R T RIRTER B R T REE T,
i KRE EERE TR BT fE
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(Z) EEARERK. FiEH, dSE

BB UUEER—Y “GfEa”, “GFHEd” WrfERF AR5 =/ NI E
FAM: —RASAEE IR ZRAIVRE R AR TR, =R BV S A2 5
TH AR AL AU SR T, 20000 o BORFE A R PRIg s BE R R3], A7 07 X1k
PRI P2 REANBERT IR, TR I ) ARSR R ) — IR R G # . Zootb. MBI
SRER A 2 B2 PROE R A RE T o SRR AP AR P 2 (W) R T2 TP e AR AR, 4218
— € BB BT AT A L SR, ET A B ISR 2k B4 R e i R . 7 AR AL
H P L, — B R P P A3, 53— BB RIS A ARRE R o AL AR YR
i R XA BT R G B A A - R A S, MBEHIE RS, A AR
P RS, B 1O S R, SRR AN R NS AN R T RE AN BE 07 i 5 IR 55 7 oK
Hrp, wHEBYUL Csectional modularity) WAL KFERE ) ZFEACRIE ML, VAR
R B A [ I AT 7 QAT IO B, R B — W5 55— M UbR 2 Db AT i 8,
A AR JLE AR, AL BRI RSB 2 A8 G R ) (URIEL, 20000

RG22 GHET, KRR KL A P2 A P AR E R & . BF ATk 1 4
MR R A . SHIEAS . A PR A BLAGAE A, RORHB3R T 1 AR A
RS B[R] DA B A 7= AR IR 7 42 (Goldfarb F1 Tucker, 2017) o FEPEALA ™ d 284 B[R] |
pay LI TRt il by SR wi 1T VARSI (S e |4 ST SRS S 7N R T o R AN C U AN B 22 1
A7 OB S . A=Al DLZR B S 2 N AHES &, RABI [E A1 23 (R 293, S35
Al 5] ) BE P IE A S5 Bp ] o 38T DIARSE T 3215 B A ) IR E R SR
B RE S IPREEAR A, AR RGBS AE M. KBS AT, IR AR
P OInAE . W R TT s I E TR

“R I PR AN EIZ LA BR A A R N AE P BB AR A i, B R —
HENSLEE A= TR, AR AT R A= 71 ” o B & st N R IF
S AEME R SERET N EHEER 2 — A3 T HF R BT BOREHE Z R I
P, Bt A LRI EE L MR R EINE R, AT SOy AT e o i
R0 E 3w i A B4 00 1 SEAF s ERIA T F B 2 M2 52 i, I8 AR E
Mo (Franke 55, 2009) o 82 i T A 77 stk 270 TN AW e, k507
AR H a5, EA . BHUL A B A S ENHES . W&, T

Lolg S, B (G EBRRITRE) CGE3 %), ARMML 2012 R, 5 799 1.
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IO A2 SPBREEAT AR P AR AN T AR A 2 A S I . R A ER R A R (S S,

2004) .

W, EFRES THFEFERERN=EDE

HEB TS WP SR B BF, ANME A oy M S e S O HESI R T, T 2R
FEF RO AIRL IR o B A SISO B B I L 5308 R BN 2 SRAN 2, BUR I OB AN
B MBI Rl i), 24— DN E AT SRR A RN TS B Rt T, /ROt
LUK M RIS IOV B 2 My bt TR s @ Br K /R0 =2 5 2 (103 1R 2
KAERZZA, IELERBEE . W RTH RN T H AL o, (Bt £ B AR
TLTFRA AN A AN, S T S B 207 5 BT S IR S5 B PR T I L
AL

(=) BFEFRENIHRETE

R, BraTHENRIE, LUttt MR &R 5 BUF A Pk R BOR SCR
2 7R AT B K BT ST A B A 2 R, I Bl B K ACR
FHy WAEERAPREETE PRI BB KRG B B AP
IRBLB BN T T B AR E RS O, 1 SO 5] R IR B8 5 BURF I BE (9 5 05 17 - 2018
S, TSN A AN A HE A A b [ 5 B BB A EEAE K 16.6%,  TLER I MIAH SR 55
[ 5E B 5 [ EL A 37.6%, BT PSS WU BT IR 525 v T Al k. T
AL RECAT LAY A LU AT T — R A Bt , JREFEAR RIEE AR Sk 5 k0
KA IR Z R, JCHRAE mm O s 3RAE RS D Tnas S . ISyl 4
R E LG R R RN E K AT 7 4, BB RARIE K. KYRE, el
B BABRMR G SR SRR T, 2P BT AR5, BE ST BORRE G iR
e, RGBT R RSP, WA BT R . 2 F e Y
PR ANE BB AR R B

FeT AT A5 R [ Y A 3 B 2 23 A AN il 78 B 155 F) 07 T B2 0, 0 48 B i 15 %
PARE TR . H 2018 FFrh R P TAR WG “Hrdkd” BORUOK, HRBUR kit
TIBUR H & Z A RBORNTE TR WSRO R, i i it W ik . o7
ST SR BTH, IFIEE S A RR A RE IR, R rh [ XA BT R AR 3 4
DrIEAHBEIE, P AR S [ BB (TRAE T, 2017) o B R AN RENS E R B I BT

5| HERG 5L http://www.stats.gov.cn/tjsj/zxfb/201901/t20190121_1645780.html.
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R A, T Had REE A B3 —F8 b AR B SHORI T, AR AT M sh e AL
PSSR T P FIARBRAE T TR 2 HE AL 2 B AR T B 2 5 b M P M AT MR S AR G
AU -

CRARBET AR OONIRT L CONER” HhORBE) — 3, e AR O i B A B PRI
Bk, AL R E T, R RWEER R —. SAH. B, i
& MU H AL SR AL, HT A B Bl B0 £ 207 2 0% v ot B K e h R A% P A
HY, IERON & G 5 A BRTE Sl R . NRBFSERR LoRE, S hAf
A0%IRI 5 T SR N Lo AT 2 ok OBGERAR, 1993; B =%k, 2004) o T Bk
T ST BRI AR R A B0, Dy Ak AR B T SR B B RS R B B R T Y
BT, SRR TR BRI 2 TR E A Bk — 2 BTt AE 34 JIACTTEIMEE S, B
BHBEAE T 5 BERR

(D) BFEFENHEAR

fegrapr e, WARTHHS JE RES IO . TN A 2 OrbE iR R B B SC, Hi
an, PUBIRAE Gtk FIR ST M@ER) R e “AXTUS AR UL ” AR DURIR H i
RSB ARG ¢ SR 2 R RR Y A IR o BEAE AT ENE AT R
J&, BN BV AE D JE BT 2R 70 A S AR 1 X DA 56 A Ad R I B R 2R A 4250
FROR D MU B30 S5 AR BB T A2 vl e sk AR B R 3R, 77 b 5 IR 55 ot & ) 4
Th 3 207 RGN L 52 55 WA i s 4 AL 5 1) i DX TG 5 45 1R 3R L e oA RE M 2% T4 1)
iSE

RTINS T RIEAE 1, AR R G R R B G2 By v AR H 13 98 T i AR R 4%
“H, BORYORIVERIE R, 5B, ORI BT S B ORRIVE L DU AR
WHRE, =, SRR E, RIMENE LR E” - SR
WIRH AT RAG] A 9T ) E AR, AR AR IR T — R R T .
LTI TR IELE R Z AL ME ., @B ORE, X251 TG “ T2 BT .
FRAE S His B B HH Y “ AR TR SR Z RN 7, F R BRI 73 AT A2 A Ak 8 s sk A
/)R RV IER R NN S i e = P N U B S S N R AP ERIE - NS = S R R S N WL
ANRATHHIEN (Maslow, 1943) o P57 s IS E 76 oK 32 22— FAIPE oK, By
A FRORE AR 7 R 2R — ML B R, PIRP RAH LB B NRAE . NI FE AR T 75 R 15

Lolg g l, BEA (SRR Aag) CGE46E) , AR 1979 R, 5391 T,
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B LUG, NSRRI RS2 R 2 A E A E RSB (Pittman F Zeigler,
2007) » RV FRITAIITH . BEERTATF . BESIA T AR EAT R e,
3T A BRI S, AGeii 9 7 B e 2 Ay adr 2 M lip 54 b
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The development of the digital economy, the transformation
of the economic structure and the leaping of the

middle-income trap

Qi1 Yudong, Chu Xi

(Business School, Beijing Normal University, Beijing, 100875, China)

Abstract: At present, China's economy is in the key stage of the transformation of
development mode and the transformation of new and old kinetic energy. Whether it can
successfully cross the middle-income trap has become an important issue of general concern.
Driven by artificial intelligence, blockchain, cloud computing, big data and other underlying
digital technologies, the fourth industrial revolution with the booming digital economy as its main
content has provided important opportunities for China's economy to "overtake" and cross the
middle-income trap.

In sharp contrast to the booming digital economy, few literatures focus on the problems
related to the cross domain middle-income trap caused by the development of digital economy in
the context of economic restructuring. In particular, the research on how to promote high-quality
economic development through the supply side and demand side of the economic structure
transformation brought by the development of digital economy has not been mentioned. All of the
above have not been considered in previous academic research, and this is one of the starting
points of this paper. This study shows that: (1) the key to cross the middle-income trap is the
transformation of development mode, the optimization of industrial structure and the
transformation of growth momentum brought by the deep integration of digital economy and real
economy(2) From the perspective of the supply side, digital economy can improve the quality and
efficiency of the supply side and promote the structural reform and economic growth of the supply
side from the following three aspects: first, the supply system is high-quality, efficient and
diversified; second, the supply system is diversified; Second, the innovation system is networked,
open and collaborative; Third, the mode of production is modularized, flexible and socialized( 3)
From the demand side, digital economy can help the new momentum of the "troika" by changing
the direction of market investment, promoting consumption upgrading and cultivating export
advantages(4) To successfully cross the middle-income trap, we should adapt to the basic law of
the succession of development stages and promote the fundamental transformation of the driving
force of economic growth; Strengthen the data elements as the supporting role of digital economy,
boost the high-quality development of digital economy; Promote the integration of digital
economy and real economy, and accelerate the process of digital industrialization and industrial
digitization.

The possible contributions of this paper are as follows: first, it analyzes the domestic and
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international situations and challenges faced by China in crossing the middle-income trap, and
points out the practical significance of the development of digital economy for China in crossing
the middle-income trap; Second, from the perspective of economic structure transformation, it
analyzes the potential of quality change, efficiency change and dynamic change of China's
economic development, which points out the direction for the transformation of new and old
kinetic energy, the improvement of total factor productivity and the high-quality development of
economy and society; The third is to analyze the role of digital economy in improving the
efficiency of the supply side and accurately matching the supply and demand, and demonstrate the
positive impact of digital economy on the supply side from three aspects of supply system,
innovation system and production mode. The fourth is to analyze the specific ways of digital
economy development to revive the demand side troika, and to summarize the mechanism of
digital economy development to revive the demand side from three aspects of market investment
direction, consumption upgrading and new export advantages; Fifthly, it puts forward a Chinese
plan to cross the middle-income trap under the trend of economic digital transformation, which
provides theoretical support for the government to formulate relevant policies and cross the
middle-income trap.

Keywords: Digital economy, economic structure transformation, Middle Income Trap
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[ 2%, v B R A T BN B O T BIVR A6 M2 34 S T 7 38 B R TR A
RUPEHR, JAT I B0 BCIOZR 2 AR B, 200 v B i R R B R 0 MUK i 421 “ K

VIESCHIR T CEFPRA&mmE ) 2021 4E2E 7 #.
2 RIEH, TRV EBUEK SR BB .

3 thh, PR ABUE R SRR A
X, PR BRI R AT BRI

80



[ Br 5% T OF &

International Monetary Review
KIGHE” ALY T[] Ak e 7 G5 AR B, B8 TSR S o B 7Y T B AR
e 1r) S B T S LA A P A A R % . HSR e, [ TR A AL . O AR R
AREURTE S DU I BE, 5L MBS /A AR T E0R R 3 BL A SEDURR S 1 A 09 H A5
(BB SRR, 2019). HEEGMARRIREALRE, —H#sh . By maEg s
AZ 5 TRRIPGE SR 7 B Atas s, e R RO fTRE 2 B AR, TRMEUR
ARAEARGG 3 — TG BRI BRI T B R RSl o B, R T Sl
BEP R HE TN JE ETH 9 AV AT AT N RIS AR T BE A AR B MR U . AE TR BURIZ JE 7]
Mt BUAERE, T AR A T AR I —Fh SRR T B, e RiRHEO0 58 i B RS 2 5%
JIRE” I CHVER” 7 ik, JEISERRHEAE T B MBCRBOUILEE, SRANE By
BUR T RWRFEROR, X TIR A B BRI 7 AR 2, Wi i Ak B T Bos s o 31 i =7

=\ Xk

Hr, BlLeaakia S0t fBORoC R R EEPER T E, —RETENEFUA
GG RO B TIBCH TR B AR IR0 s 8 MOUL A B2 SR AT 4 bR S 0 B2 T B0 4L
PER AL SHLE . TEEMA TR T, E PRt MAESHZ M), £ FES (FSB)
25 [ R 4 28 D A 7E A 280 B 4 AL QIR IR AT 4R T, SR8 A G Al R e B3 T BT L
B BFHARFIEEANE, Ge88 RIRIEm 72N E =%, B WA Lov N4 ATy
RIS SRBHEE B TIRT R AT . S IE SRR, SEIE RS K SRRt 2
B 9kh%%, 2019). Acemoglu & Restrepo (2018) HIHWF7THE & pl AR & T kK,
XEWRE BRSO Pl s, ZAT@MEH] (2018). Li et al. (2019). Hfhl4E
(2021) WESE T G RBHE MR T 5 RIVIRSIPELIA, 481 715 BB R L SAHMER], Mifi
et TIH RS K. #—20, Heiskanen (2017). FEFA%E (2019) MATERAEF“RMME
4 RRHEON 22 G AZAE S 25 (R R RO

TE 4 RIRHEE ) B T BCHEAOUE 5 M AL 1 7 T R 1 T R (s P B2 AT RE A ds il
Pe AR, JF HIR M AN & 55 2 M AATE R UIRE R R, TR SEAT RS TR 42 D0 22 5k S Rt
R XS T3 R 26 FL A i AR DG G LR AN R, R AT 815 117 370 28 AR A8 e o0l 3= 1
FAT AP A RO A 5 S50 . SRR IR RAREE T S mEIHT, M SRt RS S
RLRHE SR T — 8 5 QUG TR, IXAEAAL G BT S S 2 R R, s 1 1%
R 57 A AR « — 77 TR HE N 2 AR VR S R A B S A IR S5 A A% S8 2 B A

5
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FERIREE, SURMR AR NI, 2558 5 Ty RER W IO 25 AR Bl 2 51 300 T 7 SRV
FUeEn, FE B M FIPAARTE DL, B2 7 5 75 5K 18] (AR SE PEHT Bl (R 8 E A, 2019) .
TR T SR 532432 5 S ol 55 fh & 803 A R 7 5, By S R A xS
S B A ARRCR, SX ek B T A3 o T B AR B sl Tk A2 A PR R i 2 1 55 SR AT 3
B AR B 1~ AR BT R R AR G2 AR BYE, 20190, SFEUOLMBER S LR E F%
HRVEREAG . SUEfA, DXCBREERORMIANTT LSRR HHE 70 B S U AR 48 P 7 P A 80t ok
TG HEAER R (Macrinici et al., 2018), XA BTt LA F 322935 ) B Ak 1
HFRBCE FIRHOR . WAL (2020) 45 H Rt R B8 M S L2 R = 5 Ak
J&, B Te 20 BGR A SCh T RE X B2 LR B b fe 24 B b 8] (10 R 42 e AT ORE BRAIR, B¢
BURAT 52 B2 . Mumtaz & Smith(2020) I 758 tH S RUBHE SCE T AR B K,
A% TR A 427 H O OR R A i S » HRARE (20200 A 40 Y IS-LM-CC #ERLIESE 1
Sl 6 B e R RHR RO B T BCRACR 1 E 2L

BAEKE, CAEVIN SRS T MBCRE R R RIT 7w, BN E T
SRR BT BRI AR ROR S 3 B R A 7207 U Y % 224 i 3 ) B 1 SR
PERF R BLSEH 5N DX AN [ B SO T2 2 L o) 52 g Rl RHES: 81T 2 ) STRR B 2D o A
WA B AA L IATH S, APtk s — R NEIR R T T SRR 5 M
SR EAE I BORALEE, 487 T SRR 62 hBORA RE R N ENL . SR B RA X
A FFIE R MSVAR BERY, SEREZ im0 1 AN [A) g Bl RHE A Je DX A1) R 6% B R R 2 28 R 1
ENAAACKFL, YRl PO A R BT A BT T B8 MBOR T HA Rk ar il . =2kt
SRBHLN TR MBCE BRI, SRS TF T HX 58 MBCEA R 52 .

=, ERSHhEmMRRE
AT BRI T R T oM AR AT 2 HE S, 35 5N SRR B AL BRAT BT PSR B R B
BUR T RAE AR
(—) IR SIESE
BT T 7E 58 4, AT R IR SR (D), #ZIREFREREF (a)
B e AT A S A TR RARAT A < (ERD. fEERI L, HATX ARt
BEA (LD, HBAT TSR (B MERDLTTI BT AR C(ro) ERAIFRA S5

HBEE (NRD, HRATFIE K AT RIS A
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I1= Ll\/[l)f;\E)F({{r,LﬁLrmaD+rerER+rbB+rf NR-r,D-C(D,L,ER)} (D

SitNR=D-L-ER—-aD-B (2)

A BLAS B H R K, AT AARAT A B KA ) — B 26 AF 0«

r,=r, +C, (L,D,ER) (3)
r,=r,a-C,(L,D,ER)+r, (1-a) (4
r, =r, +C(L,D,ER) (5)

=T (6)

AT B e B A RO I AN 2 52 7 F B TR TG B 4 ) S 80 LA AE— 2N
TEBR R o 51N GR35 8¢ H e SORARAT W 7= 54T Dy T S 38 B iR B0 L H AR . 18
SRR 2 R, AR ERATAT SR I Oy B, R SRR RE S S SR AR AT
XA B RE, SEE ST S BAXFRIE A (Sutherland, 2018). 45&EREAHL
SHRAT VR ThRE, HS IR E AT PERRAR I — Mo 28, N DR B UAR 2 43 9 TR B K
BRI A (0) FGEHRILWE T RA (P), Bic, (0,P), FERILMREEM, A HE
PEHIRABE A (60 HamBHE (1) UG, SINEGRERHLE FARIT SE R 2 0] R
H: o =R(r,,0@t),p), Hh, r BT ENEAIAM R SHRRL,  p Mo, BEHR %

A= RoR A =1 (), o t)/at<0.
FTATEFFAMT, HUTIERFIER (r). FFAZE (ry) KENEAZFZ Cre) 5350

PR, AT e RT3 58 e R A 0 -

L (r) = L(r) (7
D*(r,)=D(r,) (8)
Ss(rf)zLd(rl)"'ER(rer)_(l_a)Ds(rd)"'B(rf) (9

X (9) RUIFNLTTIZA R GRGE RN, MHRGE T HRAT DR R AZF I IR . 25 5 il
BHE IR B MBOR T HMCR, WAK (9) ZIBHHN:
F=L"(n(®))+ER(r,) -@-a)D*(r,) + B(r;)-S*(r;) (10
(Z) BEMBERIRNESUGISH
LA AL B8 B TR 4% S AL
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PR SRR T MR A E S, A (100 (HFS R ECR S TS

1D

o __oF OF _ 0U() on(), ) a8*(r)

ot ot or, ar, at ar, or,
FRAEAE DY T I b 55 SR 5 R ZR A A DG OC R, [RI I 45 & SRR 0 4RAT DT kR 2647
fEfIRZI, AfFoF /ot >0, oF/or, <0, WG or, /ot >0 . Bi&mRHE i 2 A

AL, i RS MBOR TR /E I RCRAERE 58 . X — 23 @ BN LBOR IR RESR FE A5
AR RGBS SCE T AMNE R T IAE, AR A UL R RE VAR, K
B FEHORIER IR S I . 583 M B R SRR AR s 7 AT B I 5 PRt , IR Bk
[AI 5 7 EEARAT I R T SRR, 45 1 R A5 D R 000 Sl PO 08 bl 2 VR FRARAT 1 SR sl P 2 2L
XL 75 5K T [0 i 70 i G UG I, SRR 2 55 17 37 M) 3 ) RO S A 2 P sl P 48 5 o

BB 1: EREEET 1O R B MBCR TR AL T A Rk

2 HCE A BT R T H % S AL

(D) MR EEF. DA B A 2R SR IR E e % e R AL 25 241
A7 BT SRR R HE I 53R T 7 BRR S M KT o <Rl RHEO v 4 < TR s e vl il A 5K

(10) RFA13:

d
oa__oF 0F oL (n) on®), 1 (12)
ot ot oa or, at ' D(r,)
d
QE51=_§EJ oF =_(8L(n)xan(0) (13)
ot ot OER or, ot

HoF /ot >0, WA oalot<0, OER/Ot <0, RI&RbRHY MK S T 2E 3
F AR ANE % G RUBLE D 2 R A EIFOL S RIARAT R R b, SR MBS 2 e % <
REUSAT R BIRAT R R K R] ST B2 G A, b 1 SEENS B2 10 2 BRI 1T o (ELRE R b B HrIR
e, BMIRABIRHI 2 e A 1% & TRKERRCR . RBHIET 1 RN S0 ERAT
B AR RN, ARAT PR R DU (3 5KRAN RS2 BR T A7 B, [l S 5 R 42 T
BRAR T e THIFERAT AT IR 5 e Re 0. RN, BrfoRQIHT R RIRAL T SRl 55,
REHE X BRBE SRR G Al BT 48 58 i [ A8 5 J2 180 B DR v ORI 22 4, < B 7 18] ) Tl 4 4
PR P s ons B T SR> A4 1 B . FE SRR BRI/, B MEL. B 6
MARF R E RAE B 7 il SEFORH ARATAF ™ A 1 AR T S IX AR AR ARAT A 28 P9 103 0 A7 e
#EREER, FMARENCRIBOR, 51K 5 M ALY 7K.
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(2) NIFTHERAE. BIRERB A B T EME IS IR, ERTERTRsIE
PRI, SAERB AT RE M 2] ATT T R R . 3%t 230 (100 KRG Hr:

B __OF joF

) o)

) (14)
ot ot oB or, at

HI A %13 OB/ ot < O, BIGREHE MR T, BT 2 5 AFF i RN R E R,
Ffith B B AR BT S1R T B AR IR A B Y 7K o AR T A R RHE i R ERAT KUK
KPP e, ARAT R B IR IC B AR SE o ), JU AR DY BRI C B S R, RIS T A%
GrIREE SN JL L T 57 45 SR U JBE XU P B 7= 15 8 o X — i PR 7 AR 1) EL R R W G R B
A AT I AT T S HR AR U A0S R R L AR AT SRR 5% T e 02 BUHU 55

B 2: SRIBHE AR T8 & & A FF T R e RAT SRl B2 T s, 1%
T BLEe AR (KIS 5k 53 T B 2 1 BRI

/9. SCiEffRE it

(—) $EFRHEIE RIEER

LAaRRHY . A SO R B —— SR RHR MRS, 5% T ISR (2015) Mt
B, i SRBEE A ORI M R, SRS RBH RS (52X AR, A
2R I < R AR DG G SR 1) 7 R4S R A8, R (2 3 25 IR B Y 1T 4 F B He A B R 720 A7
E R RRHERIR . FHRIER, H—, @i SRR SO R R 1R E R A R
G RUPHE R R I SERAIE . Smith (2012), XIFEHEFIIRIGE K (2015) $8 HFFH M L848R 5] %
SREL I AT SE T SR I, DRI e B8 EAT BUIR DB R A S TN . 55—, ASCH#
WA 48R T SRR S B2 T BOR T H 0 B RE IR T 4R AT (5 0845 F VGERL 1 4 25
FRER S B R8T, DR SRRSO SRAT ML Dh R AR 2, R B IR A5 2 A
[ A Py 4 Rl R B A Rt LS [R] B R 4, 78 B A A0k S e H B T BOR 32 S RHE
SOMA IO AR . FET 0k, AR SCA AT, R HU T 2 A7 3 <G vl 4 R e B g
LA B2 IR AR EOR, Rl REE . AT R, XHUEE. WM. mibE
VR REA R M, IR A R GIEIEH T 2003 4 1 H 2 2019 4 12 H, XLt
PRI BEBTIEE, St 55931 S8 @I R BOS BUS — I 25y, IREBGERE T,
PSR AR T 25 G2 ARl X — 15 SR 8] 3% P 78 R Je A8 A ] s i 38 B 1R IR LR ACR

2IMMBOGRT R . 456 E T MBOR MM AR, AR U MR g K
(M2) {ERNBEEM R HECE LR RAEATFEDL T IBCFSFRIE (R A% B b m
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BUR T H AR R 7 -
3.7 AR o A SCLAZRFESEPR GDP Jlid HP yE B B K, 1HE= HEkn (),
R gdt s AR AR B R IH S A& Fa 4 CPL I K& (TD MRIE T Ik % .
(Z) SR
R T BRSO Bt M IBURA BRI, 456 B RRHOR RS /L, AR SCRI T S 7R BERIX
H AL IRSHA (MSVAR) F R RHRI I s, RN R X ], DL EE PR
TR RECE L HAL R ROER . MSVAR B — IR :
Yo —4(8) = A(S)(Yey = s(S0)) oot A Sy — (S p )+t (15D
A (15 g~ NIDO, > (s,)) » NAERTTAIFF B i 8y, AT AN TINS5 s, Ak )
W&, s WX, IRMNATZ), MM X 8 SR BERBEALR R, ADCHIT 2 X j
L2 BB VE
Py =Pr(sca=Jls =i)» > py =1, vijef2.M} (16)

s, 3 I AN AT L) M A DX HIIR S IO A A2 m] ) B R BRI RS R R R O :

pll p12 le
P= le p22 p2M
le pMZ pMM

Horb, p WA ENPEZR, M SRR PTAR ) X HPRES .

(=) BIRFRIRKAR

I8P R B — SR B e, [ SRBSE R A S &, A SO e
RIRHBON B¢ TR FE M O ZE FE RN . 2003 48 SCAT 5 AOHE H AR 576 TR g RlAT ML ARSRRHL 5
Efbas s, Ik HESh 7 S RRHAE TP E IR BRI R, R, AR SCIERUREAS X 18]
2003 HFE—ZEER 2019 FPUZFRE . 18 HAERE M2 RS MBI RIE T E R ik, 4R
AT FDNEIRAE BT A 2 Je CPT KRR B EPS i . AIBRF 1T AR, b
AR AT T TR

B ERMPEEHERAM IR

R I TR Bl St B AR, AR e RS R B T BUR A Rk EAT 73 A
HEXHRR AT ARG Y, AR R RN PRSI SRERIE AIC 4585 BEN <
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AR R R s A 2 I I S0 201 MSTH(2)-VAR(DAERIY, FE7E ILIEA bR A8 56 X
s B J I Py e 18 R B0 B 0T EEAN R X o) R B 0 B T BuAR S RLRE AR L, PASCHEA L
RIS s A

(—) HERXHEIRELR 2
% 1 51777 MSIH(2)-VAR(DBEZL [ 53 XHPR A B M. IEEHMER R, AR IR A

TREFTEDCH | HEZE N 0.9189, 4EFETEIX M 2 FIMER N 0.8557. BRI 45 KR E, X
VEE T ZAEIREA: 2003 4£—ZRFF % 2006 4 PUZRE; 2008 £ =R % 2010 4 = 2%
2015 FE=ZRT 2 2019 EPUZRRL GEit I AR A VAR AE X 2 9, AT RURBILIX ] 1 R0 X
il 2 [R5 B B S AT IR B A 2008 SEERENLE, FEBEE —R R R N,
BORQUHTE L 1) SR AT W& N SRR R RS 1A BN HOR SRR, JUHGE 2012 4EH.
B X < R 61T ) PR o8 < R RHBCR L S IRAG PRI A e, 2015 48 LUG BB < 13T XU 1) 56
SSRGS T 8 5 T 2 LK S5 A% O B R E B - BRI e L 58 3
HESN 1 < RURIHSORT T A HE N\ BIA R AR 2 KRB B o 436 3 < RS A T O BIIR A AL I 45
ERERI SR THEE BT DUAE X 1 RS R PHE IR R X H], X 2 yaRb RS &R R
W&

* 1 XHRSREM

[X i) i i g 2
X i) X 1) AR A 5 ) X8 1 X 1 2
2003 =S 2006 FFPUZRSE; 2008 FF=F=FE 2 2010 4F
X il 1 =R, 2015 E=FRAEE 2019 SEIUFRER 0.9189 0.0811
2007 F—Z=E 2 2008 4 F
X i 2 2010 “EPUZRLE 2 2015 4 2R 0.1443 0.8557

(Z) Bk R 534

NFE R RO B TBOR TR M AR 22 5%, ASCHET MSIH(2)-VAR(1) 574
XA DR AR B EAT Jhk i 82 73 A o

1S RiRH o6 B EOR T B fshas 2

20 7€ S RRHE — AL R 22 ) A v oy B R T EORM A TR TR e B 1 B
o P DX R BT g R AR R I TR AR E R R AE S, HLIXH] 2 TR R
B 59 ey DX 1 W I 1 i AL, AEUARRE R 3 T B 3 1 17 ) < A s e ol A6 B 70 (R

LRSEATIR, R MSIH(2)-VAR() B Fe v Ag & AR KR 56 AT MSVAR B S HE N Z5 2R AR T LAS)
JEGER 2 [ 4 2 2R

E—‘—\‘? oY/
2 FEATR,  BARME TG RR T DB, O W] [ AR R
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SR P P58 B B o 3 T ) < RS0 B R A% B T B A A I TR 20, (BN
FERARZEZESR, BEAEMBERTRZ MBI R .

Regime 1: response to orth. shock to Fintech
0.0010

0.0005 -
—M2 —R
0.0000 L L L L L L L L L L
0 2 4 6 8 10 12 14 16 18 20
Regime 2: response to orth. shock to Fintech
0.0010 [
0.0005 |-
) — M2 —— R
0.0000 - L L L L L L L L L L
[0] 2 4 6 8 10 12 14 16 18 20

1 &R SEhBER TREMEZSHNE

2.4 AL B T Bl X 7 R L MTE SR AR (1 3 A i

2 e R A PR bR AR ZE Y IR [ b ek, 77 R S 1 ATE SR A My ML [ 2 s o A A X A
T BRI Se N R BT (EIXH] 2 R R R (R SR, WA MR R K, X R
T A SR XA T M R4 e AR R RAE G 588 o 72 SRR R R RIKE TR B R 280
(I TR AL 7 S e 1 B TR A 5 B A (R B B0 7 e R RHE ™ A= B M R 52 7
RONE, 5730 HAE < RS v A R T B2 R 2 7 [ M ) Jse Iz BE DA R AT 28 AE TR IR B2
Wi 75 T PR D T G B I AK B S B S J5 B TR 3. X 1 R AR IE A e i B0
SE RV EE RS 32 TUIAE R RO E 2, (R0 Jm 0.81 31l B IR A R mi A% D i, i X 2
I B A N — B A, XU B M PR R AE SRR R R IR TN RCR A W
WE5E . XA RES T &R R EE T ERl TS BRSSO AR RS BEINIRE .
I AR BB A AG  HE SR AE B8, T sa 4k 1 D5 SL A5 B0 T AR U AT A I o

Regime 1: response to orth. shock to R

0.001 R~
0.000
-0.001 |- — v
o 2z 4 e s w0 12 11 16 18 2
Regime 2: response to orth. shock to R
0.0000
000sF
—Y —1
o 2z 4 6 8 10 12 11 16 18 2
2 FIER¥E R ORI SRR Eh S S0
3 HrE AT T R e X 7 R R B K ) sh 2 s
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B 3 2t B 2a 1 2 e B T AN B AL AR 22 X I e s 7 S i O ATE B 4 Mk
MANIEE R X 1 N MAN R IR R iy, R E R A AR A E S, T IX ] 2
AR RS AE B T AR N 4 L ook B PR ASEAS7 H (  BL R EIAS B O (2 3, (BB T RN R g
7 A ARS8 o 1X ] RE TR K D < BB R PR3 A SR ST 1 ERAT KU B2, (E DR
ZE LA A s D DA SR Dy 32 T B 0% T BUR ™ AR G5 1A FISR AT, (HHRE K
JE& (A < RERHB A A 22 Ak B 1T 75 SR 32 LAk B 0 S i) P A1, S S50 0% 10 (R 60 19 7 Y AR R R 59
Ao PRl X ) 3 B AK 52 % T A I R I e ol B AR AR B AR B 05 BT SR
18 AR A B IV, (E R XA T 388 G A A S N FE8 B /0 L i 7 P 0 0 S

Regime 1: response to orth. shock to M2

0.0000 |
-0.0025
>0'0050; L L L L L L L Y\Wii” L L
o] 2 4 6 8 10 12 14 16 18 20
Regime 2: response to orth. shock to M2
0.010 |-
0.005 [
0.000 |
i —v ]
C | | | | | | | | | |
0 2 4 6 8 10 12 14 16 18 20

B3 LTGRO RS 52 B AR RO Bh7S 820

7N SRR S ST BUR B M SEIER T

(=) EmMPHXIEHBERMMIRA!

RIS GOW AL AT 1 b RSO B R A Rk s pL], FiEid MSVAR
RIS T AR HTES SR, AH5r 5% Karras (2001) [AISCUF AL B, W SRBHEI N BT T
BORRCRTTRE, WA B MECR S X, Dt PRIk EiRafit. 51 NERRHT K Tt
MECRECR TR T -

Yo=a+Y aY+Y, ayMP+Y " ayFintech MP_ +¢,
Mo=g+Y" Bl +Y. BuMP_ +> " ByFintech MP_ + s,
b, Y AT, 23 5 7=tk D ADE BRI K 22 MP, B2 M sk T BRI 2280 B, Mk &
N p, AFRZEET; m A n 9 e BB S, T RS R A R AR 2N S I,

e LB B Bl ) AR BOnT REAAAE DR J5 AN A S BN R BT “ A RRR T R, ik, R
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RS B X W R B B A S KRB0 e, DU BB R A 0t T BUR R4 5 1 =5 2 T A o
(Karras, 2001; J7EAAMGK T, 2019). [EE, FR (ML) 58575 H RN #E 7

GE> A%, Bk, 52 R BH R Y ay <00 Y By <0 (X0 ay >0,

D B > 00 I, RGBSR MBS AN, R R 1 T B
HOR R G RBH AR ™ L T 4 REkid 7.

(Z) BERAMGITSERSH

RSO I (8] 5 5147 B EAT 2 LA MRS R B F intech, R Al F intech, M 2, 2 [ 47 4

SRERTERZ, DYty Jol e SRR RN AR B B MBCRACR TR AT 0. R 2 a1 (1) AN
F (3) i 7 R TR R R B BRI [E 25 R R

H—, 5 RATFEIS T —20 R BT EAR B AR T AR, S D )
AR R R ECN-0.0505, RUAFIHRE TH-EIME 1%, 7 5k R R 0.0505%, HE
NEMBHR KRG, MESEEBHEE LI R REEN-0.0753, 5HERE R 24T
AR, X RIBEE SREH R A IR R, PRI A RCRAE R 0, 5 12
WIREE . XSRS EAEA SRR, SRBHECA RS 1 2 5 U A HH L
HIE TEHC B, SEAAHE T B BEAt e e (et T B R A RS, JF B DME YIRS
B U R S - SR SRR ARSI T e R A Z 5 T IR R A AR OC M, M Z AL HY
& FRNAEIE 5 -

B, RMARIER R RO 0.1445, SRUBHL S 1R LN B N Rt 25O
-0.3817, XM BRI 2 HRH B R 1T mBCR TR M RERCR, XA 2 H—
o P 1T B it MO RER B S 18 T A S s PEA SO AHEFIRS m 2 B AR A A
LRl B8 AR, S A B T BEan stk BRI, S B00% T (3t S5 159 7 s O P ek o X1t
AT HLE LY TR BT T A AT AGZ AR R 5L AT RE 51 AR IR S M SR ki, B A R R KR AR T
1%, 7 ok 52 L8 310 09-0.2372, FIZSER CIFRAR 1%, 7 H B9 2 52 00 2 80N
0.1258%, UL 20 & 5% MBUR 77 R 208 -0 1114%, 3 Ut B % 0ok 1 2 G R 2000 4 il
BHE R RIFEN, K P ESEPR IR BN i 1% -

F2 SRS ETHBEENMHRIRER

Wi B EGR HE M B MIEGR
frRA R FPAHBORTTRE (1D BRI 7 R TR KRR TR
(2 (3 4
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Yoo /T 0.7491" 0.1435™ 0.7400" 0.5174"*
(0.0714) (0.0379) (0.0760) (0.1200)

MP,_, 0.4331 -0.0013 0.1113 0.0736
(0.3726) (0.0351) (0.1950) (0.1086)

MP,_, 0.2124 -0.0560" 0.1088 0.0185
(0.4400) (0.0308) (0.2177) (0.1163)

MP,_, -0.0790 -0.0907"* 0.0053 0.1649
(0.4378) (0.0299) (0.2104) (0.1105)

MP,_, -0.6170" -0.0675" -0.0809 -0.1578
(0.3715) (0.0337) (0.1879) (0.1006)

Fintech ,MP, 0.1353 -0.0183 0.0486 -0.0610
(0.1161) (0.0220) (0.1250) (0.0638)

Fintech_,MP_, -0.2875™ 0.0102 -0.3770" 0.0168
(0.1185) (0.0223) (0.1284) (0.0658)

Fintech ;MP,, -0.0358 0.0048 -0.1198 0.0715
(0.1222) (0.0227) (0.1357) (0.0685)
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Fintech and Monetary Policy Effectiveness: A Comparative

Study of Quantity and Price Tools

Song Qinghua! Xie Kun' Deng Wei?
(1.School of Finance; 2.School of Accounting, Zhongnan University of Economics and Law )

Abstract: While optimizing financial resources allocation, fast-developing FinTech also has
an impact on the effectiveness of monetary policy. This paper incorporates FinTech into the
micro-banking framework, analyzes the micro-mechanism of FinTech influencing monetary
policy on the theoretical level, and on this basis empirically tests and compares the effectiveness
of quantity-based and price-based monetary policy instruments under the influence of FinTech.

The study found that FinTech has enhanced the sensitivity of loan scale and loan interest
rates to market interest rates, and improved the monetary policy effects of price-based instruments
such as interest rates, but weakened the money supply effects of quantitative instruments such as
money supply and legal deposit reserves; Compared with the low-development FinTech zones, the
effectiveness of price-based monetary policy instruments in the high-development FinTech zones
is gradually increasing, and the regulation effect of quantitative monetary policy has weakened,
that is, the impact of FinTech on monetary policy has a “price increases and quantity decreases”
effect.

In order to further improve the effectiveness of China monetary policy, we recommend:
Perfecting the formation and transmission mechanism of market-oriented interest rate, improving
the money supply control mechanism, and steadily enhancing FinTech.

Keywords: FinTech; Monetary Policy; Quantitative Tools; Price Tools
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] £ [ A0 — - 1] 4R 1] 35 SCHRF — 1008 4 57 55 £ 38 {8 1 (Debt Service Suspension Initiative,
DSSI)*, BIA 2020 4 5 A 1 HiX—RIF4h, HSL Hig 245 58 B 1) [ bR & Hr> (International
Development Association, IDA) R 53 E ] NS 285155 . D) SRk s bRt 23X — 181,
HEEBUFT 6 H 7 H EShEAAERNRS 5 I s -+ E L 2 68 3 HEal 2T 77 MR
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4 The world Bank, COVID 19: Debt Service Suspension Initiative,
https://www.worldbank.org/en/topic/debt/brief/covid-19-debt-service-suspension-initiative.
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2 Qatley, T., “Political Institutions and Foreign Debt in the Developing World”, International Studies Quarterly,
Vol. 54(1): 175-195, 2010.
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4 Anderson T., Hansen H., and Markussen T., “US Politics and World Bank: IDA Lending”, Journal of
Development Studies, 42(5): 772-794, 2005.
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Journal of Development Economics,105(1): 211-225, 2013.
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The Dilemma of Global Sovereign Debt Governance and and

China’s Countermeasures under the COVID-19

Wang Jingiang Huang Meibo Cui Wenxing

Abstract: During international development process, the sovereign debt issue is a global
issue accumulated over a long period of time . In the course of profound changes of the current
international power structure, the traditional debtor-creditor sovereign debt governance framework
has undergone huge changes, and the game framework among debtor countries, traditional
creditor countries and emerging creditor countries has gradually formed. Affected by the the
COVID-19, the economic status of developing countries have been hit hard, and the sovereign
debt situation continues to deteriorate. On the other hand, Western countries continue to politicize
the sovereign debt issue, publicizing the "debt threat" and the "debt responsibility”, not only
exaggerating China's sovereign debt risk, but also blaming the sovereign debt problem of
developing countries on China's development financing. Besides, it supports developing countries
to build a anti-debt league for "debt resistance" and exert political pressure of debt relief on
emerging creditor countries. This kind of political confrontation among major powers directly
impacted the traditional sovereign debt governance structure, forming the dilemma of global
sovereign debt governance. As an important financing provider for the “Belt and Road”
international development cooperation, China needs to make full use of the crisis effect caused by
the impact of the epidemic to optimize the current debt structure. On the basis of satisfying debtor
countries’ demands for reasonable debt reduction, most importantly, China needs to turn the
current stigmatization against China to the reflection and reconstruction of the current global
sovereign debt governance system, so as to gradually improve China’s role and status in global
sovereign debt governance.

Keywords: COVID-19, Sovereign Debt, Global Governance, Sustainable development
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