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The Logic of Capital Market Development:

Financial Disintermediation and Technological Innovation
WU Xiaoqiu, FANG Minghao, HE Qing, TAN Songtao (Renmin University of China, 100872)

Summary: Two factors shape the capital market, financial disintermediation and technological innovation. Financial
disintermediation increases weights of the capital market in a financial system and technological innovation invigorates
the capital market. Financial disintermediation is serving as a driving force of the capital market: it grants firms’ diverse
financing needs and households' growing wealth management needs, and augments the single-function financial system
of financing to a dual-function system of financing and wealth management. Technology innovation fuses with the capital
market in such a way that the market boosts and is boosted by innovation and the enterprise success associated. We
investigate these two powering factors of the capital market and formulates the underlying mechanism and structural
evolution behind capital market development from both historical experience and theoretical reasoning, in the hope to
better China’s capital market functions and further Chinese characteristically modernization.

Financial disintermediation involves the removal of banks, brokers, or other third parties in transactions, allowing
individuals to raise funds or make investments directly. In a ceilinged interest rate system, financial efficiency has been
seriously weakened. Investors are reluctant to lend due to undesirable returns and firms do not find bank loans their
optimal financing choice compared to potential but prescribed alternatives. Disintermediation had never been so urgent
and necessary in the eve of financial liberalization. We specially note that as market economy develops, emerging micro
financial needs, e.g., firms’ diverse financing needs and households’ growing wealth management needs catalyze
disintermediation, thus adding more and more importance to the capital market in a financial system.

The four industrial revolutions have widely promoted technological innovation and made capital increasingly
prominent among production factors. The four financial revolutions accordingly met such explosive needs for capital, and
in addition, offered diverse innovative services to advance industrial revolutions. We examine the relationship between
the four financial revolutions and four industrial revolutions, concluding that they are tightly fused, i.e., mutually
reinforced. In substance, the four financial revolutions transform a bank-oriented financial system to a capital-market-
oriented one.

Fusion of technological innovation and capital market development spills over internationally through trade and
capital mobility, which causes the shifts of global financial centers. China should take the opportunity of the incoming
industrial revolution and build its global financial centers. Despite of uncertainty about future technology, we stress two
likely trends. First, metabolism happens in the capital market because of technological iteration. Emerging industries
could turn recessive. Second, rising technologies are creating novel businesses and assets. The capital market reforms
itself and responds to these innovations.

Based on a comparison of institutional designs of supporting high-tech businesses in US, German, Japanese and
Chines markets, we propose three suggestions to China’s capital market development. Firstly, China's capital market
should improve diversification of listing rules by extending from IPOs only to multiple forms of listings. Secondly, there
should be smooth mechanisms allowing firms to transfer across market levels. Thirdly, in combination with transfer
mechanisms, delisting must be improved to achieve correct risk sharing.

Keywords: Capital Market; Financial Disintermediation; Technological Innovation
JEL: G10, K40, O16
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Research on financial risk transmission mechanism of Local Government

Implicit Debt

Song ke  Meng Yuanyi  Yin Lifeng

Abstract: The continued accumulation of local government implicit debts may trigger a debt crisis and, to a
large extent, transmission to the financial system, triggering financial risks. This paper analyzes the impact and
transmission mechanism of local government implicit debts on financial risk based on data from 268 prefecture-
level cities in China from 2012-2018. The results show that the accumulation of local government implicit debts
can significantly transmit and trigger financial risks. The impact of local government implicit debts on financial risk
is more significant in regions with slower economic growth and higher degree of fiscal decentralization. The
intermediary mechanism analysis finds that local government implicit debts affect financial risk through the channel
of banking financial institution behavior and local government behavior. This paper incorporates the land system,
fiscal system and financial system into a unified analysis framework, and the findings provide useful empirical
evidence and policy-making references for deepening the management of local government implicit debts and
promoting high-quality development in this way.

Keywords: Local Government; Implicit Debt; Financial Risk; Transmission Mechanism
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Exchange Rate Mechanism for Upgrading Export Industry Structure

under the New Development Pattern

CHEN Yaowena MO Mina ZHANG Zhenlinb  and Fan Zuojunc

Abstract: Improving the level of export industry is the key to high-quality participation in the international
economic cycle, and exchange rate is an important factor to consider. Starting from the theoretical correlation
between exchange rate fluctuations and industrial development, combined with the relationship between the
incomplete pass-through theory of exchange rate and industrial structure, this paper analyzes the influence
mechanism of exchange rate fluctuations on the export industrial structure, and then builds a dynamic computable
general equilibrium model to simulate the scenario of RMB exchange rate depreciation of 1%-10% respectively. It
focuses on the impact and effect of RMB exchange rate depreciation of 5% on China's export industrial structure.
The results show that the impact of RMB exchange rate appreciation or depreciation on the industry is
heterogeneous, and the RMB exchange rate fluctuation range of 3%-5% is the most favorable for the development
of China's export industry. The research significance of this paper is to clarify how RMB exchange rate fluctuations
affect the optimization of China's export industrial structure, grasp the reasonable range of RMB exchange rate
fluctuations based on the results of China's export industrial structure adjustment, and provide reference for the
exchange rate mechanism of China's export industrial structure upgrading and the formulation of export industrial
exchange rate policy under the new development pattern

Keywords: exchange rate fluctuation; the industrial structure of export; computable general equilibrium model
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i E Sl R R ISR B, K LSRR & i 1) 3 BURAT (5 BY S Inm 4 1 BURM B PR AR 1 Ak
FEHL, SRAFBURBSIEARLR . A0S DR UE N SR AR A ol o B 88 USRI A IR A5 DRmh B, X x0T
A FPIZE SRR EE SRR (BN, 2021) .« SULFEIN, SR 6T o 28 ik s aop] i
S 5] bR 20 RO s AR A O, Rl T ARNEIEIZR SN, B R RURFAE A B2 0 ) TR PR
(1 5% AT B 3 A AU e R A B I Aol 2% . AR, ARG Rl i A0 S 7E TR TRk A, s
BRI Z HEERAE T2 5 &R0 T, MU FEERIEESORN 5 EEI i, 1 E 2 s
2O B BN S A SRR AIHT, XTI Al A R B B IEIER (s, 2022) .

BEE FIR TR A WHE R, S RT3 58 F8 2 TR B 38 B 0 5 M 25 A IR S5 (5 4, 7
WAERAT & SR ERZIR SR, MUAR THREEERRNEHE, CRBIRSERITER “HF—
VERC” 242, BeAl, R I7 R 2 oG8 A I )57 55 bR IR0, A Aok A BR 119 B8 AR e B B A K

&=
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TR M E AR (EEEMEE, 2020) , FEHGE b B A EE B AR 2R _E Dy et ok G %
JESRPLIRAMESCFF (James, 2014) o #52, FIRWIHLRBAEBRIEE ERAE T, EaETN
EE, WU AR SRR R R A KRR S, Ry HAR SRR SV (015 Y S DA 837 55t
RARTt. HT ik, ASCR T BT U

MR 2: AT A0 RENS I I A5 ST i i et fooll BB S8 32T

=, Wt

(—) HRERE
NASIGAZR T s L BT ST, ASCAR QIR SRR A R, LA Him o0
R AR, MR TR,
INEIR, = o, + a,Lir, + a,Controls + y; + ¢, (12

b, RAR SRR AEAMAE, BRI, In EIR R AL B ST, Controls Dyt 4 Ak A4 A 2 0

SR MMEHARE, o RoRSWAMKE N, ¢, NN FERHBEZ, HTARSCHZOM
PR R R AT IS ()P 50 A &, RIAR SCR TR N B [ [ 38 N oy A SCORIE M AT, i
TR AT AN BT GRS, ARYE 7T SCEIR T, AL o, MIFF5 R IE, BRI IE R T
ik AL BB S 3 Tt

(Z) fBFREE. BIERIFESHEAM ST

KTFZETM (LD FESE, RSCRAW T =FEdirziEm: (D H5EE% (2018) MR,
K F BT R R T A 38 br 21 R [ R R T35 KF . BART S, ARSI fiiig R, firiia s,
A7 T R 2 AN = S o R DU AN e 3L AR R R T e . (2) AT SHE A4 R
AR fEErE, (E%VLHESE (2021 MIBFF, ARG SCHE— R AT R 2R T G H0H AT A S, DA
NSEESE AR B PR S . (3D TEAE FHARSLIR AR B, A LA [N BOERAT AH 4% BT B3k R 2R
FRBR AN AME PR A

TN B SN S, A SCRA LR 5 FHXREOn 1 B4 AnEIP) T, Hd, &
AR5 kR %, RS ELAIFGRGE R (R 8EE, 2022) . NIRIES ROREME, F%5Fh
JRIRZEM DR (2018) . X34 (2022) LLAz Moshirian et al. (2021) HIBFFT, 2 SCIES 59K F Ak B Y
LRI E . FFRIALLE FRFANS SR« AR BRG] RS AN
20 8 i B3 8K

DN AER 2 A 2 T A AL BT SRS, AR B [ AR (2013) R AR (2019)
(RIS, A SCHERE TR rh gy N s A B e L 2 7 U R R (DD AR (Size) , RAIHAR &
TR EER R (2) ER (Age) » RAMMERCERMEE; (3 W5 fafiR (Lev) , RALA
WA GRS B 2 s (4) BB~ IE% (Roa) , SKAFFNES E g2 thfa; (5
] e e H (Fixasset) , R [EE B P= e @l 5 Al e = 2t (6) M kEl&dit (Cfo) , K
AN E IR IS RR 2 WRR; (7)) BERAIEK AR (Sales) , KA EIRN 1 [F L
WKERIR; (8 Hikble (Tobing) , KA (BEMNEHGFSEH) LG Rn: (9 Wi+ KKRAREF
LB (Topl0) , RAAFAITHIR ARG Az fFR; (100 RHHEGHKE (M2) , KA
R M2 B FEEEI K ER SRR, (1D RHBEEAHEME (MPU) , fH2% Huang & Luk (2020) HUATFE, 2
T E ARG IRIE, B S BRSRBOA B  MEBURA I E IR EG (12) &5 KR (GDP) , X
FH4EFE N5 GDP f[A] LL 3K R KR

AR FEREAN 2003—2020 4EH [EHE SR BT AR EEE, HdEkRIET CSMAR . (5%
L (2022) WIBRAL, ASCHEEARSHTIF AR E5k, SRS REAT LR B AR Hik, A%
ST AI*ST A#| VAR RERIZR T b 2 i Je A EMIME M AR s e, HIBRFEAREFRRIE. A
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T SR RN SRS R AT, ASOR A SR AL AR 1961 99% 73 B 1 STt 1 4 R AL R (Winsorize)

2
o

M. SLESRS O

(—) EERFALER
NSRRI LB GBI, AR Jex i (12) PR SEERRLE T R, 450 Wk
1 FiR. 5 (1 —5 (6) FINEDMAERIERS M TR AR, FIRTTH00F A 57
R R B R IE, R\FIZRETT IR B ARG RGE T, HiZ8 i R MR EEA
SRR, FN, W (6) I, UFRWSHEEmn 1 BAabrfEz, I aHsucryig
TOREA KR UEZ ) 65.086% (4.556*0.185/1.295) , Z4ERAMUEA G EBEM, mHEGLFEEE.
=1 HEEELR

e (1) (2 3 4) 5 (6)
4.103™ 4,053 4.025™" 4.303™" 4173 4.556™"
Lir
(0.150) (0.152) (0.153) (0.192) (0.188) (0.209)
0.066" 0.042 0.055 0.055 0.065 0.062
Size
(0.040) (0.042) (0.044) (0.048) (0.048) (0.048)
0.053™ 0.056™" 0.057" 0.046™" -0.073™" -0.086™"
Age
g (0.0112) (0.011) (0.0112) (0.012) (0.021) (0.025)
0.276™ 0.250" 0.256" 0.097 0.135
Lev
(0.128) (0.131) (0.141) (0.138) (0.138)
-1.082™" -0.873™ -0.199 -0.082 -0.153
Roa
(0.407) (0.413) (0.463) (0.452) (0.444)
0.404™ 0.478™ 0.451™ 0.479™
Fixasset
(0.167) (0.186) (0.186) (0.185)
o -0.180 -0.289" -0.254 -0.111
0
(0.156) (0.165) (0.159) (0.157)
-0.093™" -0.056™" -0.067™"
Sales
(0.024) (0.024) (0.024)
-0.025™ -0.023™ -0.023™
Tobing
(0.011) (0.010) (0.011)
-0.957™" -0.967™"
Topl10
(0.168) (0.168)
1.406™" 1.127™
GDP
(0.232) (0.228)
-0.036™"
M2
(0.007)
0.002"™
MPU
(0.000)

P ERIEAR, TR ARG A RR T AR, OGRS
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‘ -3.761" -3.274™ -3.646™ -3.665™" -16.847"" -13.671™
AR I
(0.807) (0.840) (0.896) (0.987) (2.518) (2.547)
AR = = = = b ==
Adj.R? 0.523 0.525 0.526 0.535 0.551 0.558
N 10543 10543 10543 9387 9387 9387

E: O AHNFEIR, *. o, o FIRTE 10%. 5%, 1% AT TEZE. TH.

(Z) HFHEIE

SEAIRNTAT AL, SRR LI BRRAS PR R R R T AR AL BB SRR T 1 BRI AL
Hil o ST 2R T 37 4 38 A 2 A il 2 AR T AR A ML B SRR T X — AL T S, ACE 4 Hadlock &
Pierce (20100 . XIF%E (2015) MIFTE, J&TFMUBRIER G R 2R (Sa) 8%, Hi, Sa ¥4
BN IR bR, ZIREOR, KBV LA N E ARG5S S, ASOR HEERHE, ZEBOK,
KRBT AR . i —BME, AT EHE A, 5% Hsieh & Klenow (2009) . "] %245 (2022)
(IR FC, A SCR A A IA) AR P2 2R I B (TFP_sd) %1 il 58 AL B XK . BRI &, A SCE KA Olley &
Pakes (1996) #&H HIHESH LM B A2 B2 2R A 722, SR JE M AAT W B 2 i DY RV Bl b ifE 22
VE NG R B AR R AR & . Zdabr A A Fabr, BIiZfatrilioR, O3 AR BRCRMIK, FIRERCRE
™

2 WO THZEMA A AE ST I a5, WEE (LD FIRTLLE W, FIZEmigih S5t
BARAZEIN (LirxSa) MRBEE N (-2.233) , HAERWG K RBEENIE (12.778) , FHH
RN FI T Gt il ot 20 s R M 2t L B SR T, ZAERMLEIHE. IEQIRTSCATiR, BEEFR
TSR P, SR AE SRR A —E M E FENMB . — 5T, SR R8I B
DERCRIZE L S INE DY AELh SR AR Al T I PR R B 29 3, 308 T (i A b oW B8 AR TiC B 21 B KR R 0 1) )8
W5z, XA BTN A3 S TR A R R R . 55—, Rk S (e i R AT 1%
B TRHEN A, A3 AP0 SR LG RE BTG K, @ 4 B8 AV SRAG15 BT 58 4 (1 TR 18 1T SR A AL AE
QU AR R T IR IR “ Ao mhet 5 BB, 20 A BlEE SR it E e st & 3. Tk, #f
FilR UL 1 15 256 E -

(2D FIR B AN B AR 2 S DR I ML e A 45 SR, AR, R 1T I440 5 5 AR B AL
FRAZHIN (LirX TFP_sd) i REEE N (-0516) , HAEW U R EFE NIE (5.147) , XEWREF)
R T IAAAT A T 5 = AR B AR IR R 3k A BB S . IE QR SCERR b, FIER AT E BT
WEE RIS E, RGN EIERA R KERIm . o, FIZHg s el =
Z B R AEC B B B A K & AN E R AR U8, AT EE AL G HT B R R AR Al 1t S Re . NI —
AT S, FIZmg i o] DA e sl 28 AR B 2, dhim B e Side -, RIw s R 2 £3E .
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*F 2 FEWmipLEma Il SIF SIS o8
. il % 24 R 15 PR TC J 1
AR
1) (2
-2.233***
LirxSa
(0.232)
-0.516***
LirxTFP_sd
- (0.192)
0.380
Sa
(0.286)
0.246
TFP_sd
(0.167)
12.778*** 5.147***
Lir
(0.853) (0.271)
-15.955%** -13.989***
B T
B (1.446) (1.135)
A& B2 2
AR = &
Adj.R2 0.574 0.560
N 9367 9352

(=) fRfEMen

NIRRT SRS AE e IR EVE, AU SRS (2018) IIBIESE, R BERF R T g e brdt AT 14
. Hrb, FIEFAERTIHARMNEMIIZAER FOFMIAIR . O R FREI 7 & s 0
MRESEA AR T . WR 3 (D FIM UKL, 2RRR T B O R i i )s ,
Hxt b BT ST R BAR IR BN L, IXR IR R AT Res (et i BB S8R T 45 e BT —
SE MRS -

FERTSCSE D M, ASCRATE RIS Z m A B S8k . A IRIEZ AR IR, (55 IF R R
MHESE (2022) MIWFTT, SR b & B A A SR 2 b BFT SR, 45 R IE 3 25 (2) Ffm. AN
HMERIL, FIZETT AU AL BIFT B0 BB IR B2 N IE (0.652) , RUITEE Hdt b BB ST AR
Ja, FIRATIHUARIRBEN &2 (2B QU S5 T, it — D, ASCEEFEIRF MRS (2018) LA
J¢ Moshirian et al. (2021) 7T, RS A AL BT R RG] RS B S 2 HD
FEREMEIFER, SR NE 3 (3) —H (4) JIPR. BHKI, ARGV EHEEIE R A,
2T S AR Al B8 SR i AR BAR AR B35 Dy Ik, R IR R T I A e Ak BB SRR T 4 1R AR
.
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*3 ETEHRUEEREERFHNREERN

S @ 2 3 4
FELF R ZE T 1k KA E R B E RS2 H BB
_ 4,909 0.652"" 0.584"" 0.263™"
Hr (0.250) (0.379) (0.134) (0.009)
-13.618™ -12.359™ -5.641 -0.580""
ABE TR
(2.576) (2.856) (0.869) (0.074)
AR & = = = =2
AN b = = =
Adj.R? 0.555 0.226 0.092 0.492
N 9387 2336 13819 8547

() AEMRE

RAEGFIZE T AT A B S I RER AR, i S m] & 2SS (2023) BT, ASC4roLL 2004 4
A1 2013 A E N B AT HUTH A RlLAG) DY R 26 B IR AR PRAAES M 5 ARS8 . X Tk, SeakR &
IR B AN, FEAR RN AMARRHERT e, Bk 3 SR S2 30 AMEME &R R, AT A
A EBUT B AR RO G SR UE N SR B i 5, AEEAA b ImECR IR E 2008, Fik, A SCHRYE
A B A B T X 43 b BRZH AR5 4H,  Firf 22 DID B8tk (13) — (14) k.

InEIP, = o (Post" * Treated) + Controls + y; + A" + &; (13)
InEIP, = o7 (Post’ *Treated) + Controls + 7 + A + &; (14)
Hor,  InEIP Ak G#i 4k Controls Jyfzsiil A s 4 s A A Szl 7 AMEREE RNyt 2 F

B 1) 2 28 AL A% s Post' Post? &[] fE AR & : 2004 4E 2 i, 4 Post'=0, TifE 2004 4 K H 2 )5,
4 Post'=1. Ht[FEIN, 2013 4E2 i, 4 Post’=0, W7t 2013 4E K LAJE, 4 Post’=1; Treated /&5 4l
AR CIEEA 4L, Treated =1; EA 4k, Treated=0) . WH o o WENIE, NHHAEFE

N EARATHUE £ BN BE R % LR G, AREE Ak i BE Sk 5 & .

wER R, BT EAMSAEEEE SRR E B A R RS A ZE R, TRes S EUee
AN 2 [ AP EFEA I B 22 . e s it A 45 R A P, 1E7E Rosenbaum & Rubin (1983) Hyfjf
F, ARG ULELE (PSMD BT SEIE M. BRI S, Kb AT i Jm tE AR 2 P il A s b AT
Probit [A1 V373 25171 73 %, ARG AR w0 43 B AT IR VT ES , 3E— 2545 X DID [B1 V3 A R A F S 56 4Rt
B ZH B 4y VT e S B 4 AN DT R FEZH B2 BaR [B1)H,  BR k4T PSM-DID [=11H.

M 4 T L DID A1 PSM-DID 15 #rét A LLk B, Post' * Treated A1 Post’ * Treated 1) £ %k
BIRERNIE, PRI T RN IHRE B Rk B SR T, X ST i fARE— 8. Ak,
NRE— B GG IR AR F R 51 ARG E 4 AR, AR Bootstrap 7 FEAKEALHAE 1000 I HHT
HATSHUGTE, SRR TE, FUGER T FIR TR0 2 (L gk L A F SR 32 7t
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#z 4 DID BJAZER

- @ @ ®)
B
DID PSM-DID Bootstrap DID
Post! T q 0.317" 0.318™ 0.317"
*1r
ost eate (0.248) (0.076) (0.090)
Post? + Treated 0.156™" 0.157™ 0.156™"
ost” * | reate
(0.028) (0.028) (0.035)
-16.349™ -15.936™" -16.629™ -16.221" -16.349™ -15.936™"
PRI
(1.104) (1.101) (1.107) (1.104) (1.554) (1.633)
P A & & 7 & & 3
AMARRE & & 2 & & &
Adj.R? 0.307 0.309 0.305 0.306 0.307 0.309
N 10747 10747 10712 10712 10747 10747
I RS

(=) MBYRMMERENA

MERR A MR AL, R T AL 3 AL BE SR 1) — N NI TR AR . it —0 5
%2, AR R 2 AR BT A0 4, DA SR FOR S RV A R TR AE . i S R B AR
(2022) MIRIFFE, R FH BSR4 40 5 i B 7 2 L2 st 200, 2 AEA0K, RIARNE LK. BETAT
W— B A AR IR 5 5 (L) —5 () FIfR, AMERIL, FIZFN50 4l 005 ok e
BEAE FIAE e il 0% 20 RO A AR B8 20 R A R 2 B 25 O IE (R ¥l 5.791 A1 3.573) , HAE MRl BT 495K
FEA A BT R HE B VE AR R, BRI ZR 7T 3 A0 5% e i 7 240 o AL B S AR A B e i B K . RIS, 28 H
Bootstrap 753 2| fZE56 p {5 0.000, 515 24H 2 1A ) 45 RATFAE B3 2 7.

HESR A 2R T 4k e 105 308 L 22 M i 8 2 Rk T (R gk L B G T, IR A — > AR B R e i ER R 5 48
A, FIEETT A SO I S R G0 3T SRR T S8R B TE A R B AR P L I R A B B SR . D (12568
HEIX —HEWT, AXSHF GRS (2020 WA, K AMEFh BT IR PR 2 40 i a5 40 R 5 55 v A A3 i
FEARHRE B AR AR R . o, SRAI RGN . ARAT A EORTURAT 51957 3R 159 I & S 0 5 1 98 7 2 Lhoke i
AR A T AR B, 12 BB B A VR AR T AR o A A0 Rl B AR R v AT —
SERE AR, SO R A m AR AR I A, 2 AN R AR R A . AR 5 5
(3) —58 (4 BIAHMERIL, FIZRTTIZA I b BHT SR 5 M0 22 $7E 405 Rk 08 A s R PR AP R 25 v R A AR
OISR (4.723) , THZRLSLAE 138 Rl 58 A0 A B AR Aol AR RT3/, 3R BRI 28 7 3 A% v 1 38
AT AL I BB SR SRR E T o 1245 B —J7 TRIL T FIR T340 X6 b A 5 S 3 1 s 2
AW B R PR, 53— J7 T R 2 IR 1R T I 5 i % A e B 4 R g A L B S Ak i
Hp o BEOREILTE S50 Al FR A Rl PR 3R R
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*5 ETHMBEARMMERMENA

i @ @ @) (4)
[ETidieab RRR BT LR AERAI s R 5 4K e A1 S i B A
) 5.791%** 3.573%** 3.099%** 4.723%**
L (0.286) (0.259) (0.416) (0.207)
-11.984*** -15.785%** -11.216** -11.834***
R I
(1.965) (1.782) (2.893) (1.421)
P AR & & 7 o
MERLE 7 7 b 7
Adj-R2 0.508 0.591 0.586 0.528
N 4166 4921 2869 6518
Bootstrap P 0.000 0.000

(2) ERATFRLA
AN S AL AR B R B ANKIRRI , 58 X b B AT A AR It FEA BRI A
B EPETUY, d e b 3R e 2 HARSAE I BT A R BE AV A3 58, 3K Te st x4l i BT 513K
PRI . AR IS AE S AR R IE VAR, AR R B ESE (2021) WMIBETT, KA

DTSRI R MBI ik S B2 2 45 S AR AR A
M RIESR 2 R FUAR T B R 23 AT (1 4

IS =1

HITH

FEbiEm, (5 RANTAEELMAC, Rz, WRMEEAXFRILRL M.

® 6 NETEEANTDHEK A FUESIrEIR . AR, AL M5 AR O TE BEEUR A b
R T A Ak BT ST R 25 IE HARX R, T 73 A DS 3: BE AN S 2 A e O R A
o, FIERTIA AL B SRS NRAR R BN . R, AERRE DARAT N E SR ERE R T, R
WAH BT NTHA R GIEFA R Z W ZR (B “FIRET7 ), fkamelemiimed, MU
RS R 5 Al 2 8] O AE EAK R, 1 HA B T3 s B 0Bt /e i “ 4 3 — Ll k. WIX— M
M5, ARSI INRES SR R E BB, 4T B AE ST RO EE T e it ek QBT SR T A 2

Forb, SRAT—5E A Alb e 20 H IR ER 2 A7 B0 DA — SR A 4
22 ) BT T SR BRI AR ORTE B, HL 3 A I SR BE A S

e
*6 ETEETHRNA
3 @) 0] ®) (4)
B — N
IIHT IR FEAR G BT I ORVE FE R OGVE FEAR BRI
¥ 1.182" 0.333™ 1.190™ 0.338™
ir
(0.145) (0.027) (0.147) (0.027)
‘ -6.009™" -7.592"* -6.995™" -7.488™
TR T
(1.168) (0.849) (1.193) (0.836)
P AL & & 7 7 7
MR & & & &
Adj-R? 0.225 0.373 0.202 0.377
N 6624 9867 6400 10093
Bootstrap P 0.000 0.000

BAC R AR B PR G i B SCRp AL BB R e, AU R it e

7N IR EBREIY
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T, A BT AR S5 SR L B ARV E T ThRE . AR SCE Je WEE L DR R T I AL S M A b B
GUAINALEZ . A E ARl Bl A R 9 SRR, 8 I IE A 3R 737 e F8 RS A 36 o 4l 618 St
BRI o 9 HER IR )R AT 34 5 Al B8 2 18] AR R SR AK8E, A STt — B 2 4% 2004 4 10 A A1 2013 4 7
F e N BARAT O <R LR SECA 3 _E RN BRO9A A b b by v B AR S2 8. WF e 4 SRR G T

AR MTHAT BTt el B SR T P S, AR RN 1 A bREZ, kAl
WGV B I AR AR HEZE 1) 65.086% . AHEER N AR BRI R TH0,  — RAAAE I UK IH SR
WEFCR I B TR, MR e s I8 L S i R R 200K . FRARAS DY AR Ot o fie itk Ak BT S8R I
R, M ZTT S A Al I R AR FH E R 5RO R L A R B SRR R A v DA K 2 W U S AT
BRI P P AR R e RO RE A R JE O W, AR EIL HE R 23 T 3 A X il 13T S R0 B B2 T A Rl B A B
2 ARSI T DL AR B AR B s AR A R A T g R AR E A . AR SO IR i
BEGRR TR . WG R O SR 2 B AL DL AP B & G A PR R iR it 5%

LEEWHIAE W, ARSI AR BRI

F REZKEH AR T, RIS ETT KRN EZ R, A EH SR i
RN ICHRE o  Hh SR R B 20 RO A5 SRS IC A 3 i Sz A (i kALl G053 (0 LR, DRI, B U B
BE— N e AL AL Ui A B e, ERFAS M VE R A, ANTIUZ Bt L v B R B3 10 55 ALl A il
B 559 F A b 2 18] ) B < e BRI L G, 36 it b b B IR B, X0 T8 A BT R e bF R R LA
HEAEH

55 AR E N ERARAT BOE DM R _ERRANT IR A FPEREA R i SO iR b, R HRe s e
BURFREE bR 5% SEARZ U R R ARt b BT, AL [ It A Ty s S bt Rl RABLAA 564 o el 3, Rt
P38 FrAERALAE DX TC B A R, ] e 2 R < Rl LA PR 7 XU B AL L A BT, T K R R ISR
AN H S AR B AR AL 55, TRt 2 B AR AT DG B AR LA DR IC B 0T Bk 1 S AR 22 5 7 A AN
Mo B, EARATA FHEE R RS, TR SRR IRAR, S SR iE BERCR,
DI fi KRR B8 3t 42 < R 55 S AR 2 T v o B A R PR S R VR R T T RE IR

B=, Ntk R R, REETERRRHE PRSI AR (LPR) U, JFEdR
Pty SR SR AN BRI S T T 2D e, TN T 4 R IR 55 SEAR 22 5% (AR Sl L A HL AT B 2
TR e ZRIM, b ek BT 75 ZE e XU 73 2 B DL R BEAC IR S TRl R SR 1D A 2R T 3 A AT
gt A, R B N R KU S A R R G5 R A, R AT RS LPR AHSCAT AR S B B IR, 4R
Ty e R LR RS A 25 XU e 11 PR R FELRE 7, 30 T3 e i Aol B R 8 F (M R BT LB

S0, i AR AT AR A BT R EE BONAE(E BA TR B R IR A PN R, R, R
LR B E R, FRIEIE . . 135 SV 2 18 5 SAXAREEEE,  d AR R a0
et b B SUER T AR AR AR o BEAh, it B RS R 4 T 7 AN B A SN SE AR 2
PUE X2 = (K00 55 Bk, 2078 AR B #5 B R IDL 45 5 T A3 S0 S0 SR I T AN 2597, 300 i il
QUFT R K e B AR
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Based on the Natural Experiment of Cancellation of Upper and Lower Limits

for Loan Interest Rates Set by PBoC

Jiang Chun?, Lei Zhenfeng?, Hu Debao® and Si Dengkui*
(1. The Center for Economic Development Research, Wuhan University; 2. School of Economics and Management, Wuhan
University; 3. International College, Renmin University of China; 4. School of Economics, Qingdao University)

Summary: Under the impact of the COVID-19 pandemic, the profound changes unseen in this century has accelerated and the
complexity and uncertainty of internal and external environment have increased. Under this circumstance, how to systematically and
comprehensively deepen the reform of the financial market, support and guide the innovative development of the real economy,
stimulate the vitality of market entities, is the key to achieving stable and sustained economic development, and to start the
comprehensive construction of a socialist modern country on a solid footing.

This paper provides a theoretical analysis that focusing on the mechanism of interest rate marketization affecting enterprise
innovation. Theoretical analysis shows that interest rate marketization can alleviate financing constraints, reduce credit distortions
and therefore promote enterprise innovation performance. In order to identify the causal effect of interest rate marketization on
enterprise innovation, this paper selects the cancellation of the upper and lower limits of loan interest rates of financial institutions by
the people's Bank of China as exogenous shocks to construct a quasi-natural experiment. The results show that for each 1 unit
standard deviation increase in interest rate marketization, the innovation performance of enterprises will increase by 65.086 percent
of the sample standard deviation on average. The above innovation effect is more prominent in the samples with high financing
constraints, high financing dependence and high information asymmetry.

The marginal contributions of this paper are twofold. First, this paper provides a theoretical interpretation of the feasibility of
interest rate marketization in promoting the innovative development of enterprises by easing financing constraints and reducing credit
allocation distortions. Second, by constructing quasi-natural experiments using external shocks of the People's Bank of China
canceling the upper and lower limits of loan interest rates for financial institutions, respectively, this paper identifies the potential
causal relationship between interest rate marketization and enterprise innovation through a difference-in-differences model, which
improves the reliability of the results.

Keywords: Interest rate Marketization; Innovation Performance; Financing Constraints; Credit Distortion
JEL Classification: E52, G31, C23
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GRS AR, PR&& EBOR 20, MnZE R . F 20 D 80 448 E] 2008 4 4Rl fE il
1BR AT, VAEPRIEMEEEAHL (IMF) N I E BRE G RS M AU ARTF R AR . B S5 %
KMANE R, SR, BAENUERIG, IMF YN, BEARTLSNE LR A% SRS E 5 RO 5 358 58 A i 8l 7
W TEFE. A, Rey (2013) $2H, AIREREAIR “ =Jot2ie” N “ ZIouiFie”, BURKBEm
S B TR BEARIK O TRk, SRS OO B, R, REEET A H i),
Toie— R A A 26 B, ERTCIE A ML IR BOR . EAFRREREIATE 5, IMF X TRARNE
HW S E AR, DL Rey (2013) “ o ntii” Mg, #Rit—2M R T Hi NS T s B 5 A 3)
) PR AL

2008 EEmENLE E BRI, fEIRMNEE., WEBCRSEZ N R, GilEamnigkE
T RINRZMEE RN VUG EREEE . 5 E MR N I3 E R B G ART R 1 4 & S
AREEAT T 2, BN TR GRS AR R, EHEHRT, f40E) 7T —REER “ A" i
&, 0B PR EAT L Z B R BN . teAh, fENLE EEERIA G TR S RF AL 1 R B MBUR, A
RIEFIMARAKT, i [E PR &0 ARRVE B VBRI, SRRE P H S RO kS RIE&aiae
HHox (FSB) Suit, ABREUTIE ™ 5 &Rl 2 57 LB 2008 1) 46.46% % 2 2020 4F11) 38.27%. 1M
DL = BN B AR B ARRAT L S Bl T 1 R R 2+ 45 sh, HOMEET 2012 gt TR, 5 4mh
Mb s B A EE A 2008 SR 40.14%2ETF 2 2020 SR 44.24%, SRR A T RE N ERAT IR 4% m) AEER AT
SR T

EERERTTIA M EARAE R TR S R ARSI, EAUE SRR ARSI, 45, 534k
FT RAEER I T 8 A VAR AN . 5 5% 08 AR B0 BT AR I 458 4 BRI B8 8 AU o) B AR RS N . P55

PARUNGE LRI IR R G A B R, 1 R
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PATEIE G TR IR BN & E B Th . ARRAT W Bl T 1A e BB A s T A A BT, BLE
REAET SR T 0 A, R AR T BN VAT 5« 2008 FEERENLG, BE U B IR B BT & &
P AU AE S BRI AL it T 2R EEAEM .. Hik, WEHMAETHRITIRR R BT, IEFRK
PR ARBEZE I AR S PR (EEREEEARITE RN, BB RARA P SRR s, JoH R
PR RUETF R B IBHT O B A RAFO N T EE N R ERahUs 0 — D RE RS, B asrik
FIAE SR A AT T RERTF, BREUAR TN B ML T i 6E, T GRish s SR AT (5 1%
TRBI0T AR AU i 7 FH 4> R 0 SE B5UE% (Bacchetta et al., 2023). UG, HiMETHAEU) T MR HERL 7%
NEFERR G, FIRE R R R EEAT TR, DABE A FI LA 9 AR BUE SRR BN o5 L B TR BN A
AT R 0 g R AN AR E PR AT R 59 1

SRR E TR, RS 5T AR, R R RIS, e B
WHE, (RHZ RXBEATD R E. ISR T, TR EHBA T XN AWK,
FRARHED 17— REUAI 28 DLRRARAN R AENTIME . 3 RO BRI L FTIH AN B T 5 S dh ok 5y Hh M
JEE, WZE BT T E BT S b ERA AT, (R HE TEIANBEARRITN . S RIS AR AR
FHERE AT XS AN, SEAT SRR = S T TR, fERRE KVE R SR SRR R AN T
Ao [N A KR & SR B LA G e o R, LT, SRAE 2 TT N L e R R . B
KBEATITR, — A AT E R g5k, (et AT EAF iR 55 seih b, 55— Jim, 54
SR IEZE ) R 2 KA SR, Wil R EBORAT, Ry E 3, H0 B BT, AR AP sk,
HE I 24 R R FE 0 AN VE O B B B T, WERE X AR TSt ox m PR XS B P2 AT R X BE D3R T B
2K,

FEMT T, WEAES S SARR SN KRR AL - SS B VA sty R AR s, X T DL
KA FEAR A BRI A ELAR BE A A J % R R AT S EE R B AT S 3. Dk, A SCHEEE T 2008
R HLR A BRIV S 5T A TS R BN HT R AL S L T RE AR AT U, AR b, e T
B AS YR B AN A B B Y 5 BT S AT AFAE M SE R AR, S S e i BB Y 1 AR S (R BOR

—. BRAA R RIFTHFIE

(=) $¥{Ff—: 2IKEERARD2ENETIE, FLHFHLLELH

2008 RGN, A2 BREE 5L 7 AR ) S RS SEALRT KIE TR, X —@ s F 2 RIBE TR R,
WMNF A TR R A SR ECFR (LB D 4. BHUG, Bréiia e SRR S+ i b E - FHie
&, SEHLET (1996 45-2007 4F) HrX6mhdg ) b lRZ1N 6.37%, Mifabl/E (2010 45-2021 4F) X —4UfE Kl
FHE) 25.26%. EEEEEAE TR TISHE EWERET, Bk, EE. BRooX & EERIEE TR H R
BATHE P MEER AP 9K, KRR BIMAC KT, BEMPR T 2B~ es &, (EHRAT A% = 1
O\ ) A R 388 T IO R0 RS 0 AR AR R A 4, 7 A BRYE BB A 3-SR B s N e o B N R BRI B B e T
W A B, NI 2 T EER R FH REDR. ik, FIEOMNATHRAED) | —8 “ ARSI H
W, FRFNET AT ENR RN G AENTEATY, Fit, T2EREAEGIEERRATNG
et tbah, HEXET RS T e E R B A T BB TR, BT E 2R R 8GN DL R AR
AP AW, FERS T RENEREARN, WAL, BHUGRAFN TSR EARS 1/3
HMA T HE A, ERGERE, BARSIRESE R AR SRR GHLE R N, HE L
PEEE ARG S5, T & EEBUTRROTECE, SRRASITER T T3 2020 F1 2021 A EREE AR SN HURE

AT EIGEARE R I AR, B B AT UK STIRIE HFR Y “ A LA (Gross Inflows ), X 1z [ Brifc 321
i b RS H S o AN SC 3 B SR R ) B AR RO MR BRTE R, AR R B A RN R B A4
HRBURBGOR R, AFERBAGF RN E R AR A S 1E SRR RN ERIAEE REAFRAEER N T —
ANE K E REEAF AL, P, @R E )R SR ASRA BT DA Bl ek sy . tehh, Sl EAEE, Neiiz
TERIEERE, WA A BURE L.
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H: AFEBATEALZEARERN:; BREETRELEAHERRN; DI ATATEERARN; LMBATER
BB FRTRERAN. HAZFRME 1 —%. £4: TIZET.

HAEHIE: IMF-BOP F{EH B 4TiH &,

(=) HE=: FERITUESHIBIIESTREAR RSP AL EF

2008 4F i BT I R R0 T R E HAT A RN, TR 5 N, 2R E S E H S 2P RS,
T IXFolt A Bk 4l 71T 37 (1) 5 AA A0 At LA I 58 R AR B [ 5 R AR A rp o JRARAT ML G R 1 7E A 3R T A
WAL E T, B T AR IR SR I T IR A 1 A BRI B BT AR AR A L, IR IE DL LN T .
F—, AT SR I E RUE R R R s i R B TSRS, IR AR R R B A 1) 5 AT L
B BT 2013-2020 4, FEL BRI EAERAT W &R T IR BB sl B 76.82% T4 80.11%
REAT, 2022). 5=, NEBEATEIRMZ SN FRE, W HEERAT VSR 185 5 AR B PLig T
Tk, B 2013 51 2 JiMLFETCTHE 2021 1) 7.86 Jif238T6, WK TIE 3 %, 7EFTH BEBARATE 5 b 440
HH 9.33%3G K 31 22.57%; 447 18] f [F] b 25 55 i A4 B K B, [ AN 76.32% T B3] 48.72% (LI 3).
F=, MESEEAR CERMEZEART ) SENEBERTES LR RE, THLRRNINTY
ISR 4 . HT AT AR B M s MR B e BN T TRy, RN R A A R = B B
B, DR, 38 S B A A RN B B AR B B 4 ] A O [ BR B AR RGBT X T
HEREE, R IMF BfbTh, SREdE, BRESAFM MBI Tk 720 75% KR AR
(Pascual et al., 2021). MRIFN TG EHEG IS TEIEE (EPFR) 4iit, 2010-2020 4F, & THr
NS B CE AL G B E BN 1 1 52, R, B EEIEK 7452,
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FIRHRHER B, 2008 FERENLE, Fd TSRS E ARSI PR B, Rl ER G T
KEMEERARAN. M ELERE, MAHNETANER S ATER S KIERE, BN T A
RGeS Ry, AR SRR sh 20 H W E K febdy GRBAE LR, 2014, A% T
I, AHER 2 P 2K B 520 BT 6 35 O AN TR Bl T REAIE T BEZE B M 48 T AT SR IR UG

fe4 b, PSR ARGAN ] DLE IS B A IRTE . VR AR IRTE . XU AR I 5 2 PR IE,  JBOR A
e SR AT R . AR S, BAAMEIREY, BRRARERASE A E T =g Lk (82
LRI /NS, 2019 SRALIIEE, 2023), HEFAHKIT SAMEAE R NFE, MR KR 20, (2t
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2015b), 1A A 2 G AR B AR 1T 5 NI BE P2 ik, R 25 AR B 200, AT S 80 K
ANPME T RAHFHEEIR B M RIEES, BREARNKEMASHMBATHR A% 4, _AHRT
XS AR HE = R, 3T S 2SR k4 A+ (Bruno and Shin, 2015a). P53 ¥ Ay a2 i@t DL 2 A E i
SRR RO RIBHEIR, BONS RN 00— 5, & p— EE DY B B R B P2k . T — B4k
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2008 4 REHL AR, B s 5 5 AR AN — A R FHIE R G g7 KUE T4 st sh S b BT, mifi
TR GTMANA S ARG E, R RIRF RN, UL 718G s AR KRR, FEOI M T 1) 4 f
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5 BT SR AR BNAE ARSI 4 Rk by I BBURR R o AR SO E RS B AR T8N (CFaR) %l
AR, CFaR — € SO BEAT SN 0 A ) 5%ECEAR, Fosilm S b N BEASMRE L. A 5
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2008 RN LASKR, BB R ARG I 5 — AN T ARHE R SR RAT ML SR 1 T iR FAESG 2R . A 0 T 5
WAERAT, ARRAT ALY =2 B D, AATHIAT AIS A GE W], 3 3 A7 £ 58 7 i A 57 o i 50 M A I 1)
JRTE , i 55 SRR A A%t B R BURRS, HLAN S B 345 Hh SR AT (10 S35, DR A AT T A AT D AR A LU AR AT B8 I T 34

FEARAT ML S BT O G 59 1 22 e i Dy B 748 FRATLAL) B RS, 5% 77 BTG P RE 2ty SR BA R XU 15 %%
RERGEPHE AT D BOR R AL T, AR D A AR < Rl i 4 b AT XU KME E 7. AR 4 EPFR 1)
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TEMIG ANy, XIS E b s, MR ABREEAT N, dE—DMREIE 5930, R4 EPFR 3
4T, AT I JE T 10 TR B8 3 A w1 IS B I S R & AR BN AR R E0h 0.34, J& T
RBEPE BN F S 5 5 B B ARSI I S R BCE i, 34 0.53. &, #B70 B3 78 BT ROATAT Z K
i, JUHR R R, BB E BN — SIIATATAT A R A R B A R e, AT AT
17 R B, X e B E LM G 58 M 1 4 — B BRI

PO BRI T BB B4R BR ik pib sl i S HE SR BUR BN IRIE . SR AL B B ASFRIE R b, 4
T “FRERAN” BRI, ASF T ) 0 RS AL Gettk gt — D i os. phah, V2 RBRHR B G Im it
PEREECH A, He PR AE F RS TR e . ShZ RN RIB LT, R VF B A 4% B8 3 B2 [
SO AT BRI W o LA SO B S I, T B A R BRSO 0 R R B R A, X AL A
1FP RANFAAET W, B 25— 5 % 35 FU At 15 B 28 K R RSN [l O ok, Aty B2 1 O i L IRE (Rl 3
PABG AFHIR S HEPT I (Aramonte et al., 2021). {ETMiIZam i, — BIXFhHidH B REH, v SH4em
M5 . A BT RMEARAT, RS — A REIRTS A LA TR SCRE Can o SR RAT RS PR B R A7 7 3k ER

6 HATIEIOR B TEFHLE S, HTE AR E .
7 RGN AL RN — B2 - ERE 2 b, SEOLFE GRS, IR SR BT
55 B RIRI B G, B SR 55 OG0 o fth FE SR BUCRALE T AT 5 SR B AR S 72 151 55 [ 2 A PO 5 5 10K 0
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RO B D, DRI 36 4 20 T A 1 2 A0 R I 5 PO 6 0% 7 LA It 45 T 3 K RIABE I ] 356 4 40 20015 R (1) 97
HPEIRTT, P08 RSN S ot — 0 IR = ks (0 R B, AT SR v o ot 46 il 717 3736 ol ) 7 T 55 )
(Pascual etal., 2021). 2008 F-&fl LG, B BRRHRZ (1) 5 7248 B0 W) R TR sl PEAR 6 4 22 BT M i
iS5, X PRSP BT R 0 R AE R — D2 T . bkt il 28 A ], BT Al S R R 4
BEOR G AN ZE, AT Re LR B I . OB [ 3G e 8 ) G2 i, V2 B 2 B A
B UMM EFAE, SRR “ERR” B, XE—DmE T s W, SRR
W EI 8% KE L F+ (Aramonte et al., 2021).

TEFTA I E BRI T 5 b, SEAEFR BRI B 51 R B M A TR CE . % Raddatz et al.
(2017) flith, KL 70%1 E Frfs 0% 35 4 e B B e ol R B2 h BRER (5 P B e e 4k, RIS R R s 4
s IR R — 0 3 4 B PR e Al PR PR R E PR kAR B . IR, BB A BRSO BRI,
LG TARBW N I  E BRI UEFR B (i MSCL 850 . GG, WBEEERANT TS
IR AGHRE S EI_ LTS LK 6). FEMETEBORE R £ 1/ ROk oK, X6 5 %
TR IFAL, AR . — 7T, $EANNIE B 38 20T DS H M A B R ML 3k A3 5 2 (1A ot
5T, FEUEFRHOR ) BB S TR Ao B E KA — AR, B — [ R R B R AT ) OGP
i, (ER X AR = B AR I BURE . X R R A HE T B2 B 5 4 (1) 4% B8 e S 2 78 [ 5% 2 g AR A
JE TR 2 1R, IX 2R FE 40l 2 R S A s L [ B AR B h M B R 5=, DR, IX 80 4 o s A
R R G GERED HER, FlnsEE G mEBckErhd . g Eoa bl A S BRED KK . Rl &1
FENLET I, SRR SRS SEER R H e, 23— DR Hb B 5K 4Rl 3 sl AR
fE4. IMF F8H, FEHT T 8O0 1 VR B AR B 5% 1), AN AR B R S AR T, Rk FE 20K 3)
RIS FPERAC, BT KIERSMNR . thah, IR AER AR 2% 55 58 A IR AN 1E B M &k 2 8] = AR
K, 2010-2018 4, FABALTHE R AR 3G 0.27, 1 H A B ZE AR 2 IR 2 1
EH R TN I A S =534 0.74 (IMF, 2019). Arslanalpetal. (2019) tHR 30, #49 \ 3 BEHE CE 45k
T HBUN G257 F8 2P B S TR I 527 B2 AR BN 0 [F)45 10 B B s T A E B EOh i 5K Bl A ok
6 22 1) o] o 5% 9% i < B A 0y vt PR R I R SRR HOR BB A . 1R EEPARE . PP R R S, BLvETR
H UK B BB S AR B 3 B AR B I AU 2k — 2D B TE, R SR I XU AN 2 A

04
035
03
0.25
02
0.15

] HE

01 § i §

SR

I

0.05 T 1 § § 5 \ % g

o fo I 1 I mnaN

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

DRE Ofis

6 MAF LT IANBIER RE S P E AR BE S St
F: AP EEEEBAR LS HRIFEFEEERINENEL L, AP x4 RREERELEEIWEANELSL, BF
HENRELWNELZETUZHEMFAZN AN RERETRBETRL R ATMEHREL FLER L —HoE£4
BAIREEE R A, F, AN HEIRERELEREBANEESL S TR,
WAERIE: EPFR FufEH BATITE,
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FEMEFR RN SN B FL e o 1 ] Rl 30— 6] %5 58 W5 AR 3l 0T A R R 2R 1 AR i 11, 389 61 5K 5 7= A A
(IBEENYE, IE AT R AR HAB RS ME RN . BilEn, 2009 £EH]RA T (MSCD ¥ PLE A I D250 K47 51
BBRIRETART Y], FNHL, LS MSCI #r X% iig s 30 2] MSCT 584, X — IS K6
FIFETR R B AR H (2010 4F 5 H)D Tl 20 /2 3€0HIEE R & BT AN (Raddatz et al., 2016). X—
d R E IR G R T, fa AR A4S DLE S o Rt B/, BRI S, DLEFI/E MSCL#T
MATIZAREUH BLE M 3.17% FFER] 0%, 17E MSCI 46 5 rh ALE UM 0% ETHE] 0.37%, {H2IRE:
AR EE S B A ZT0 Lo Ak, Gn SR RS B mds I iy B 2 4G BOR AR, X Fh i 5538 vT g
X HE R P A [ 57 A B R R R RS . A — AN, 2013 4 6 H B A BLKG R ISR IR R A A
PEK E M MSCI R i da #0203 MSCL B iinda s, BT XA E XA MSCI AR T 3880
e RIIABLE, FEE 40%, X PP RS B R A IR S B G KU N B 55 7= 45, 320 MSCI Ay
T A FR P 1 Ho A AR B0 B A G T T R E R BEARTEA

E pri R H B 2 T RE oy — FP it TH .. RS WA w2 ph IR A, DSBS, HE.
EEL R B NERENE M RIRE GRS T RS W — R Y SR, IXEER ke 7
FM T W RAT HER A IR ER AT SRt S5 W2 (SWIFT) SAF RG22 4h, LA SR PR 48 2 17 % 1 57 5 45 5
IR, B A FIHE MSCI R E Wrdis BN KT X% T 48 50 I Br B8 70 KON MO IR 3, B I 2 R AU E i A
BT A & I 2 RIS e b Ak, 12X/ S EUKE R SETR HOR BN B L S AT 5= A TP, KRS B
ERP Wiy, SHED W SR T G O™ T

A HEFR IR B R B 6 B VA OC I — R RSB 5 i 8 5y B4 (ETF) . ETF X KA G I HA %
AR, shtEm . WRE SR A, IEERE KA. Converseetal. (2020) Hff78 K 5 ETF 2 UK %
AR PR [ 5o 4= BR b o A RO o (RN AR, ETF BXGEIEIN T 8 X idn R AR sh s sh it . i
JAl 7 BT B P2 2013 4F “ Al e I SHA P IR . P55 ETF X k& mlh o 58 9 U ) [ A
AIREFET: — 700, HHT ETF MOHL0E RIS A2 b sh & ke e B4R 4l s, M ETF oA & L)
FMEFREUIRN AR B, 55— J7 1, BT ETF RVFEAL 5, e HUBOW 518 SR T 4 B Mg (4 B8 3, 4
SR B o B AR ] (1) 58 DR 3R ) AR FE LIS, A S 52 4 BRI R 2 WSOR . b4k, BT ETF R
AR RN, A ERVE A ETF 7@ (19 P~ & BN =) i FE AR b, DRI ] < & R AU AL Sed L] 7.

(=) FrHmmsehEEC XS B IR RN K

B ST — BB S A B TG I XS o 32 R HT M BE R AR [ B8 Mk s BB, BRItk AR it
Wrahs, JLHIZPAE o T, nTCLEE AR T As . BT 32 o0 i [ b 0% 1 @ 7 DA A 36 [ 7E A BR G Rl i )
R AR AT, SRR A ) B TR N3 2 80 51 ) YR I | A Rl 1 S IR ) A R [ 5 A I 1 3R HE RN
X R L A 57 45 5 PU B s IR N A DR 2 5 52 32 [ 0 R BUR b

2008 FFERUENLET, HATEITRFNETIRA T EERTORIE, Fith, R EEEEmmAL 2
LA Y FARAT(E 0. SR, TE BRI ARSI M NIRRT (B SRS ME R R =, T A ALIX
FiE S8 B3 % T RS s A T TR I e EIBR4% B8 5 4 B % 1 AT I LA Tk i 53 27 1 4y
BE LT fENLG, R HARREE T KEHMNE TR RAT 167, JCIH & LA 5% Chard currency)
O iR, EE 2 A, RO T I 53 27 5 S 45 B8 AR B H 0 B X i s 0 R K 14
TEUH M T A M %5~ ARYE EPFR £ 4eit, fahl)a, mABSTIAME a5 e h s o
T3 B IO 25 10 o B ZE R W ETF, M 2010 £/ 56.72% ETF 51 2020 £E11) 67.53% (ALK 7). #E 2020
T, WANBNTSNERGE e L E DUEE S S 2 AR A B2 10 2 5. 5 —AMER
AL, TRANGH DT 37 I 5 15 5 220 4 v 3 S A M 78 35 [ (A B 78 BT, Sy i e S5 [H (1 i 155
FEE0 T 32 [ [ P ) B i BUR AN  Rlo IR LR % B R UK . DL IX A A ] B S B N T I S B AR
T Bh N SE [ 1 5% T B P o OB, RRAIE E 2020 SRR RS R A LR, B M BRI

® Financial Times, “EMs Are Paying the Price of ETF Liquidity”, February 12, 2014, https://www.ft.com/content/d17ddb0a-9307-
11e3-8ea7-00144feab7de.
TS = b s N LY v 1T
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Sl AN PP (GDPY (MR AR, LSRR T TR ESAK M G018, ]
FMABALIE SN, — FUBSE AT L R, FnA FAHEAZ L, (R PTAE S 8 bl
R
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HAERIE: EPFR FfE# HTiHE.

(M) FDIRFEHZME “SRbL” &R X

M AL KT, FDL — EA NS/ B il SER BT &0k, thAt, miiia FDI ek A =Rk
BRI AT ARAY FE AE AN R, A B TR RE B M A TR 5 B A R A DL AR B KT R
FDI [{ERE— 77 T 7] fg 2 S8R ARSI s _ETF10, 55— 7 it 48155 FDI X M2 5 ik b R # Al
P TR IR EE R o AT FDI MG 55— AN XS /2, FDI BER7E Bk B 20 “ it %, FDI
(1) “Efith” A EERDUNREE B E A A S H R E R, LA R WEAE S5 R38N, FDIEORERA
WSz PRI R B P R 93 (Angulo & Hierro, 2017). #4> FDI B AL B RN T AN, SR
Rl R ed it 1 ] 8 B IR B AE PR N L P S R DY A B LR A B EARAT AR S N R E N . BT
XA G, R RMHEER, BT IR I 655 B A M5 G R A A S S BRI N 8% K 3|
7 11% (CGFS, 2021). J—F B {5 FDI SE A ¢, HgiFRA “£J5 FDI” (Phantom FDD.
“YZI FDI” BEMUBERCE G, REHAEEPRS PN FDI B &R, HSLbs L IRRA AR
P E 1 SR 22 0%, WA N B AU ik ol b A B S AR 7= Be ) . R4S Damgaard et al. (2019) )
WS, “%4J% FDI” &) LT (5 B 42ER FDI 1) 40%, Aid 5 BAZAE TR0 44 R R 511, T KE8 0 B
FIWMAER, WFHEmS, FSHhXEREEE, et FBHXAE 1.1 LR “4)% FprY,
AR T 75 R BRI 22

10 TERLEE T RABIEILT, FDIRE T 82 SECH M AR R 20 B S el voRIE,  ELaniE 4% % f S B AR AT 15 7Y
11 SSARBAF L R T 2R “45% o1 L3, MREEFBEITHRX ., SRR B S . OERRS. . J1e
P&, it ZRZMEBEBERWBEIELEN, X 10 ML FDI 1 85% LA k.
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=, PEERFXRNOFFHES TR

(=) HEBREERTNWEEERSFHE

MABRIEERE, PR AR 2B RARATE Y R, IRl &t B A CRIAE Gk
JEEERAEFAE  LL B IR, B YA TR GRS B S LT ED A FDI AR AE . A
o [ F) 5 55 5 AR A4 BR VG B N AR BE B R S, AR SR R DM R B ARAEAE B B S o b L L e S P i
L P RS (RPAME AR, IEZFHEEE & LEH 2010 £E 11 16.42%22 T2 2021 41 29.40%, FL
HRR SRR 5 EEAN 15.75% /i E T2 18.22%, i i EEA 0.67% KiE EF+-F 11.18%, i [A] )
FDI A 7 EEI A 59.44% T £ 5] 49.43%, PEEEHRATIE DY & LU 24.14% RN I%31 21.17% (& 8). FDI LLEA
FE R, — 5 RO RIEE AT Pl BN BUR, SRR E SR I BB T
Bé. 3 —J7TH, FDLIA G RE— e E L T ki .

WEFFHETE S BRI R B, Rk, T EE AN AR, HEH T — R
ZEFE R BFARAN R UEN T TR . RO i 2, that, o E WA T3 70 B b _ A nl EEAS BB T 2018
SELICK, TPEPZEATIZAN Y R E PR ERRIN, A BT 2018 440\ MSCI #8521, 2019 4E &K
WA E I R AR L E B iR 2. 53 27 17 3 A 4k 4 BR =R g 2R HEFR BN, 2019 fE AN IR
A O R BUR PEERAT 25 B N A1 B e SR BRSBTS FR 2, 2020 48w [ [ 3 4 N BEAR K3 42
BB XTI BUR R F- 4850, 2021 47 E E AN & I 2 R ABREUF i385 BT M 4 m LBl s 5s
o BB R ER DL EE PRE R AL, ISR [ R 45 2 4 A BRI KO, SR
F PRI LhbE BT
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(Z) PEMEEHHEF AR
Jo G REAUS A, JENFNAL H H R 5 5% B AR T 35 50 M A T AR B 85 T AL BN R B A A B R
FHOCHE (LB 90 — 71T, X2 T 1 6 58 08 ARV Bl AR |1 3 M 0 B A 8 55 B8 AU sl A LU A8 A = T
ORI “HOERE RN, BV TR AR H o ] ) 85 858 B A0 TR M A B AR R s Bk AN g, BTt [
G OUAE —EFERE b “REL” T 2B AT AR BARGL . 5— 710, BT H B X AR A B B AR T 52

2019 FEFINCEHRHOH T A RESMUEEEEE (QFID AR M EHEAMUMBTEE (RQFID HBAE IR 2020
ST 2 ATV QFIL AT RQFIN 2 5IEZR 28 5 F I (527 [l g r [N ROBRAT A [ RN B R 6 A B AT G QPN BB
FEIL I (A0 L1 L Fry R
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FEMLFTH; “O” AXRKRRAMNE, “X” HERTEAE, B “TLET

HAERIF: IMF-BOP FfEH B AT A,

JAE T [ A B M A TR B B AR B A AR B R, (HR b [ (S B S AR B A R . ke
REEHLLASK, WMAILEH A TR IS B R AMBGE T8, A, ST EZF RN, S
FE 1 56 38 A SR AN BOK ST RS Tt RN i T (0 5 B T AR BE D RE S8 T, £E 2010 4E & 2021 4,
r ] ] o A S P18 4K S B IR 170%, 3 m T HINA TR (B 10). Rl #idi
THERA G, TELEGA G T IREE T, &MY BECE R, £ FEREEF ARt
TRRZRYE =N, Zrh b G A &Rl SR A g2, A E N AR A=, AL
RIS N REA 1 o ] < 53 7 IUASEAE. 2020 SFEHIII 1 ORIEHE T 2020 4F AT 2021 AL HT % 17 75141 5 5 5%
KA —LHRAN T HE

BORRT 2015, “811LK” SRR E BB TEAE BTN .
ORRAEATSCHY 30 ANE NG TR REA S
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

g PE  —-A- HERXETE

10 FEMEMITAEFEBERERRARANEE T

E: 2010 FEREAN 1.

HAEEIFE: IMF-BOP,

MEAGEN I 73 WORE , IR 2 R B IREI R R . T E BRI GO SRR IR 1 55
WA KIEITE, H 2010 F1 8.2% LT+ E 2018 1 71.8%; UFFHHFLHH & Lt i 2010 SEE 5.1% 1
THE 2018 4EHY 37.1%. X THrEGHA, b E R SOy UEZ 4% 51 R IR E AR - (& 1), 2010-
2019 4F, HE RSP R AL B 740 1238700 438 {23670 JLHEX T HAR BN S, HET
SRR USRI HE 44 28 R N A BH IR SRR 7 5 0L b REARAE 2015 SELCR, BEEY KA R
FF ORI — R BRSNS A B A I O RS T SE it (RS “8-11 V07 TR AN B 4,
TR H o ] () F 23 15 0 RS S L LR O m O (s 3. PR mhr e b IX R R R B 2K, fEA 4K
(RIS ) N 32 B BS B AR N S 1) 5md . SR, FEJ5 SRaErL I, FOEFR BRI 2010 K
716 4¢3 TOHRFE 22 2019 FE1 176 103570, FJ5 R AT B2 2 70 S R0 53 55 AV A\ X 22 5% 4 it 22 48 B bk i
SREX ) — ZR 517 1R 8 A 48 it B 5 RN B2 8 i SR AN 5 95 T 47 1 B8 AR W & i 22 &) B (Tmposto sobre
Operagdes Financeiras, IOF) % (Chamon & Garcia, 2016).

PEARTN CHT S &5, 11235 00)

2010 | 317 | 384 ['716 " 380 157 196 144 2.7 28.9 3.7 223 109 8.6 7.8 1.9
2011 134 | 404 @ 244 2.7 5.0 195 160  -02  16.6 5.1 148  -104 341 39 5.4
2012 | 542 [ 747 | 232 301 154 | 384 221 0.1 202 171 276 @ -20 4.2 104 193
2013 | 582 | 496 @ 413 7.0 121 214 135 0.9 2.6 135 9.4 3.0 0.4 1.4 0.7
2014 [0932700 493 | 442 | 380 235 210 137 2.4 3.8 5.3 3.2 2.1 0.0 47  -232
2015 6.7 19.7 143 9.2 175 92 100 05 8.0 2.5 -4.5 -0.1 21 <127 -129
2016 | 505 297 -206 -42 168 8.1 95 361 21 1.9 0.4 0.5 -03 15 3.0
2017 29BN 240 54 | 309 244 239 209 414 6.0 10.5 1.2 238  -08 9.4 9.2
2018 [IGOEEN o5 64  -113 145 0.1 8.1 131 -38 0.4 9.4 -1.8 33 -39 9.4
2019 [ 9.6 -102 | 268 216 33 6.1 5.0 -12.1 3.2 3.5 10.4 49 -0.9 17.5
Sy 7400 345 176 167 166 146 134 8.7 6.8 6.3 6.2 3.2 2.1 0.9 0.1

pE SyEE B )3 Bje  EHHE  maE FHMRE B BHEMESRET HBE O FEEE RKE O RPH
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BEASI H R M & R, 1035 TT)

2010 76 7.3 3.4 8.0 2.9 4.7 4.6 15 2.5 0.1 -0.6 11 35 1.1 0.4
2011 -6.2 6.1 958 2.7 23 -169 83 -0.6 1.2 -0.8 0.4 1.6 2.7 0.0 0.2
2012 64 7.0 23 144 7.0 7.4 8.6 1.0 55 05 0.3 2.1 2.7 058 0.0
2013 5.4 102 11.8 53 3.4 9.0 2.5 -0.6 13 2.2 0.5 3.2 1.2 0.2 0.1
2014 108 8.7 16.7 45 7.3 28 0.1 2.7 26 59 0.0 3.4 13 03 0.0
2015 07320 238 13.6 2.1 3.8 -3.6 -0.3 33 13 111 0.1 1.7 4.6 -0.3 0.2
2016 [NIO2I8N 3.7 0.7 2.7 43 -0.6 -6.9 1.2 2.2 -5.8 0.8 0.0 03 0.6 -0.2
2017 [NO48 45 13 130 116 124 4.4 1.7 3.4 1.4 5.5 0.2 -0.6 0.3 -0.1
2018 | 535 3.1 -1.8 0.9 2.0 05 43 4.7 5.2 06 6.2 0.4 1.0 1.7 0.1
2019 894N 113 48 34 7.9 9.0 2.8 2.4 0.4 -03 2.1 0.1 6.0 2.2 -0.1
Sy | 43.8 6.4 6.3 52 48 2.5 23 1.7 15 15 1.4 1.4 0.9 03 0.0

RE ODoRVET P REEE RKE (i BMAE GEEEE He W= BRE RHANE RHHE B )

E 11 FHEFESREREMIE S

BAERIE: IMF-BOP FEH AATIHE.

(=) IEHFHERBN G EAHRB NG

PEBEUE SRR T (RPN, — 7 TR ] DA i v [ 55 AR 17 37 00 [ B A 7K~ 0 B G B R0 o (HL o — 7 T
WEFF RN B, X2 SRS B TEAR BN “ Rt K 7 DLHT e il 28 922 175 19 1) A 1] (R0 25 4% R AL Bl
T, EEREAIA, BT A R S ORI R 2 R B R BetE “IE R DU E TE M, HETE 2020
SR AR5 B AT ON IR 7, I SR A5 2R N B s v, Rl 2 i 2moN (L 12D, 2020
R REIEE, RS E R T 631 /3£ 0. 904 {430 994 {¢.3E T, 2020 4
A ES RN S = DN L S el bl s =% TR =TI R s B N DN/ WA 8 A = i 0 BUEE A i oz I o N Wb 223 E R S
SRFEL. KRBT MBORR “JEIR” Hml. DA i SRR R IR 1 ARk G Bus KB 1) B, o
I T I PR IE 7 45 BE RN T 978 2021 3R F% . 2022 ERAR (RS =ZRF2), SZRBEEun 2 1)sm, 3o
PLgEsR, 81N 20 FEHm. SUFEN, BT ESFHE RIS A A (I =EE
71, BeMBERIA AR . 52 B £ 08 MBUR L e, BN MR ZEResfios EL 2 il “ 347,
FEOEF BRI G <7, BEARINAE G TR, XA TR IMAGICHFE . A —
RAE 2023 FOIRe A TR, WG EBAEINENEE, FEFEREZEM, VUGG Bt E 255 A
MEE I, MR O HEL T AN R M= rka s,
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~)
SEEIES S M S AN
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& 12 PEEFEIEEREZSAN (BAL: 2ET)
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IEF R R AR R AR UK, i, IER R B B AR S 5 b B AT AR 3 b [ 4
IARFRE M. B, 4ERE BRI IR REACRT, EFR B B R RES — 7 T 2 3 Bl & v i Fr 5 13 A%
S, SIRBEFENAS R HN— 5, W AT RNE ARG, IR AT R, P
K E N &R, B Emiae. i, WNEENEERE, 51 FEERARN <&l MRITE
Wi M ARRAT AL . ESRTS S N, I SR A A U N BB B AR B AL At H 25 O Bl PR AR
HHE P EERE . SSRGS B, RS EPFR s ERIgtil, #0852k & 1 v e 1
TR 2018 FEJE 1 85.98 1238 T0RTE A 2019 4EJERH 190.48 123870, ALK 121.54%. #¥E b E 55
ETF BKHR P, 38 IMF 4iit, B A B39 MSCI 38505, L yER& 5 i X 8 1 i B =M ETF
KIEAFEBRN T HE (IMF, 2019). HTHAETREOKS) B T8 A1 ETF #0538 X Bk 2% B RUR (B
BEE, 2023), FEEIRLFHEF G BT, A e RE e b R A A S B L AT B i [
AT 3 ) A XS il 1 A B

UEFF BTN Gt BT E AT R S Eoh B B ek < IO E 7 RIS A . eSS Hh B S B IE IR 4 BT
SCILZIEIE . 2 R VRO TFI, B0 v ] Fr 5 S M 45 5 il 4 e 0 P PR i S SN, PR B T L
X A ML EARW AL, X — D3R T AR M EE = RG] 7). IEAER, M5t S ERIE Z7 38 AR P
T E ARSI, B2 2022 9 AR, BIMEEEFAENARMFEZFARER ™ &1 6.5 LT,
VT 10 f5% T 2013 MR, HoFRmiETE N R . A IEREEERA KK, XAl g4t F
TeMBCER ML ZAN (2021) KL, ek 36w [ [ fFfi ot 2R AH SR B EF, 2010-2015 E %
FHR RHCH 0.3, 2016 F-LISKAHIC R EOL 0.67 . 1M BE /ML TE W 1202 56 5t F) 26 ] o A5 ) 2% B 1) B BEIRTE
2022 % 11 A, FEGFHTSH I EEINNER 2 — 2 RAE T FERARRIMNL, ARTREALS
WAEE 7, BEHE NRMICEZETEAINR, #EE A E AR NS 2R, Bihs] K62 Tia g
HHn e

RV AH I 53— AN R A R B 58 LTS BRI KA R 1. A 2014 SEFFLR, T ECEELE 6 £
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Capital Flows: New Features, New Risks and Policy Responses

Abstract: The 2008 financial crisis has had a profound impact on the global economic and financial landscape.
After the crisis, there has been a structural change in global cross-border capital flows in terms of volume,
composition, main participants, and behavioral patterns. The new features of capital flows include a declining share
of cross-border banking loans, a rising share of portfolio bond inflows, and a rise in the importance of the non-
banking financial sector. The above new features pose new risks and challenges for economies, especially for
emerging market economies. The new risks include the increase in financial instability caused by the rising share
of portfolio bond inflows, the increase of financial fragility due to the rising status of the non-banking financial
sector, and currency mismatch risks arising from the rise in the scale of foreign currency bonds. Cross-border capital
flows are an important transmission channel for imported financial risks. In the current complex and severe
international environment, clarifying the new features and risks of cross-border capital flows in the world and in
China is of great practical significance for the prevention and resolution of imported financial risks.

Key Words: Cross-Border Capital Flows; Financial Open; Financial Risks; US Monetary Policy; Capital

Flows Management
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Reform of the International Monetary System and RMB

Internationalization

Abstract: Based on the evolutionary perspective of the international monetary system, this
paper analyzes the stability of sovereign credit currency and super-sovereign currency acting as the
international currency, in order to demonstrate the necessity of reforming the current international
monetary system. The paper also attempts to give a possible evolutionary path for the international
monetary system in the future. At this stage, actively promoting the internationalization of RMB
and the diversification of the international monetary system will help alleviate the “new Triffin
dilemma”, increase the stability and fairness of the international monetary system, and lay the
foundation for the creation of a super-sovereign currency. To this end, first of all, China should
continue to maintain its relative economic growth advantage, continuously enhance its international
influence in politics, economy, and military, steadily and orderly open up the domestic capital
market, open up the international circulation channel of RMB, and further obtain RMB pricing
power of bulk commodities; second, it should take advantage of the “Belt and Road” initiative to
promote the development of economic integration in Asia, Europe, and Africa, and strengthen the
coordination of monetary policy with Europe; Finally, it should firmly maintain and promote the
development of economic globalization, and call on all countries to jointly oppose trade
protectionism and unilateral hegemonism.

Key Words: Reform of the International Monetary System; RMB Internationalization; “new

Triffin dilemma”
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