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[# EIX -+ ARERE: “BREARZLHAR L2 EXARUMERNEEES", 3 “p
WHMEFLRAER, EARGERELR” FHEBHE. JAFEHLEL: “BRELAE, RABHR
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SR FE R R — U [ R SR AN G o B AR B A SR e ST A B, A i B R
Je. X5 CURFEUGUT B0 R A7 B AR, ]CHRMERE, B T IRERRE TS
KIERTARS ARFATT . WNRE 2 EZFEE, KIEATHEATE D WA, K& B JE A
AR R e i b, AR R RT3 IR B S . B Kah ), SR E R AR, D)
LUFRIEIEA A HERARR B, R R 2 i R S SR L AR ERIE o R ]
FESEER PR S v i B S IX — H B SS,  BMERF UL A B A k= 1 B AR TR 5, 2B
e A SR R R B, IRZIER AR AT R R R R IR . Rtk WREME, BT SLE
TR

BRREHNETHE AT DEI 00T RO 2 3 SCRATIRFE, A2 R At 22 3 U
FER RIS . ARG, A REORIE SRR AV IR T A, S e N RS A TS
By AR NR AL, TN R AR AN B R S TR A SRR s A R e
FEHES] o o0 R e T IBUIA S ATEA PRIEAE T, SIS o B R AT B R B s dk .

DRt NEARTIHIRE . A1 o 1 SR AL I R 618 v [ A Jo w220 1 2 2 L Bl . "R A
WAL ZRPTA AT R R, HEREOCEOCEAT BRAMEAG el R K RS 2B R
TREE . WERHZSF RN A Mol 2O0ME, B2 57205, BUhBITEE, ARESMERAE
IR = SR G E R A B OR R . Medf it o 32 SO IR B, A% T 37 A2 BHRIC B P I e VEAE A
U RAFBURER, VAt RS B e e it il 52 fR e o

PR SEB R AR B S E o PR SEILR /KRR A S B 32 S SR A R A 2 B . 24451
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R, QUG R KB ITE. WNEWE, BB IR RS A )73 BRAst R IR IZ T JE
AR G5B 28% R J A AR S AN TR A S . A SN PR S s AR B 2 5, SR RIERHY B
WSHESI U, HES KA R ARG WHRSHIA R

INERAG BT R AR R o I RAL B A JR A SRy AR A B v o B A FRR ) IS i S B B e BN TR AR R,
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25 A REAE [ A BRI A i AW 3G E PR e A E A SE B 5, AR i8R ARR K T30

HERER B . A DR E R AL 22 1 CHRA IR FE AR S . R BORMV IR, FEA SRR SR BLAR
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358 e TR A R AR AR R o HESh R LR, AR AV B, IR B R [E , SR 4
T B Ao 2 SO FE SRR 2

B RAERAE . N REER 2 BT sl M R R R R B H . 240, AR SR AS R A Bk L2
SN BT I AT SIEFER, BEA RS REIAN L, 7 AR S SRR BRAN BN R AR
i oRAR . SIS RF CAHES ) e R R O R, AN B A R B, DISEE AR R RT3, B R
AR MR, B A, AR NR H 3 KRS 2, SN RO Se i AR TS I A

i ABEFEREXRPHEARXR

Heshm R E AR, AMUENZEW EICIR ) @, EiR@H., Sik@l, CEEH RGNS, BHE
MY, EEMEHN. BESEH. BRNSEFERLRRY, RELIG &R ELR.

GET KA TR E NS HERE. SLRCRIEILE TG L 205 K e 1A T i EZ A
FLRFFDLLA M S O o 128, BRIl IS S i R At NG A5 AR K, AP KA AR s 36 i, il
TR K G5 R 9 T P AR T R4, B2 TR SR A2 51 R4 | 45 136 75 SR B B8 Sk P32 ~FA
WAER, FRATRFFE ST S R A 7 RIS [F R AR5 I S5 M PSR A LA At ok, R IHEBN AR ML %
AP G T B g s, IRk R @RISR, A4 T REn R
.

GEZTF LR FRRANMER G K . 20 REE— NN ER R TR e LA d R, BEA
RELLR R DEME, AR ZLRIEEAY, 1A K R S S0 R A ZEE AR A K. 59
DK, BEEZSTHES2MRE ESNIELT, EMBORRHMR T, REZSFEHAESE. shaerrami,
TS SRl —DiRE. FRE, REHETHMNEFKATTRRERIE 77.2%, ARS8 KX 451
Kok 60%, HAL GDP REFEM EL T % 0.4%.
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[ E] ACET 2007-2020 4 334 KB LRATWHIE, FELIRM &8I H K E X RATEN > &
BATHIZ . IRAI: (D EHRN&2BAESEEARTEVFRLTHEREYT K, Faefd AR
A Bl R RS T AR B M AL (2) BB AerlEE a4 m BITH £ RRATKATEM I 5364
BEEBFRENAN, HENEEREEFABHNERABREY > REAER; (3) IMHEHE. KR
BE.MEEEMMERENMAERN AR VSN L EASRRTEVF R ATEREE M, £LK
WemtE T, ME. BEAATER, FRAAEER. RETHREFTEME TR LTENR > &,
M, AXNALHFH LML RS SFREABRTNYTRALSE LA, MK, FRAEEENRBEAT.
RBATHEY =& ZATTALEEREXE.

[x®H] E5Mem RITEM>"% AREN FHREE

PAZE =734 P2P. TR X HR U 45y 3 D A AR 3 F I D G i bRk e, YR ZR 5 ol 2H 27
SERR A —T71H, HICM e al A BRI re s S o SR 2 AR I3 BT . SAS A3 U7 5
BT, HEEM S RE B TR T SRk R EMACE (EE, 2015, #35F. BHE, 2018; KB,
2022), NIEABHEFIE I ERA RAMOK BRAAIR SRR, JCHXTZ M /N mh Bt R 58 (23
N T B R R AR R R U LB AR BE . B BORTE S R 1) )32 B FH R 2 o A8 A
SRR S ERISITRME (FHRESE, 2023), Wfast KR &AM 5 2 REMEM. 2022 4
1 AP EANREATRA (SRBHER BRI (2022-2025 4E)), M ZWZ T E & R 4 e R A7 T2
WAt ERK], Sk — DA SRR N Sl B R ER I B 3T SRl IR 55 SEAR & B Re ) 5 R
P T E R,

FLHRIN G Ry R A R 1 AE 5 I R, G G SRR R EOR R . P2P 55 TR &l & X 4R AT
PHEAEBN (Tang, 2019), MEREATAER VL] (Buchak 55, 2021; BHJE. #HEE, 2023). #HT
FHIGE 77 il ) A 2 AORE N B AS R EEINTT4k, AR GARAT W) T AT BRI 7= AR RN, AT Ik F1) AR
AR s R IR AR 2 ) H 1Y), A S ERAT BRIV P W B R AT RS PR 5K, 4RAT U B F+ (Huang 55,
2023). 2021 - [E TREATAVES MBIV ™= iR, W R4 40 1470, 2022 45 3 AN 11 H 8T BRI
FEZ I R, — BB BURTIRR “id 7. 1A E G FRAT I E ARG 5, AT HEIM BN ERAT
F CAB: A Gi (5 DUIBIE (R AMEOEIE  CARHTEE4E, 20200, ZEHER SO NRITWR. SRS X
ANE B RS . I E RS, 2022). TR RIRASRIE, B RS R R ERE S 4
NI, SFEARERGHE AR 7. A SR B £ il R X HRAT BV 7= i R AT B 52,
TRNRI 4 il ) 37 B JH M A o A 0 S T LR D+ R, 3K 1 D B/ 2 St oW o 1L M A 4R it i se 5 5%
BN e

RECT (M RREEE) 2023 4E2E 8 HA

2Ik/ANEE, WL KSRETF b 8% WA T
SAEFIFD, WA R TR A F
CREESE, W KA R A T AR
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ASCHEF 20072020 FEARATERIV 7 R AT BOE AGE I SORSZ IRV A 1 BN S mihe A, W A LG
D) il A e KRR AT 3BV 7= i R AT R (s B AR FHALE o SEUESS AR, FLIC &l R e 5 U AT B0 7
m RATE R EY TR, AAEH M UG S5 AR IN R R S G P AR B IS . A R B, T 4l
R IE AT, B ARAT A > FERAE R 6, S EERAT s i, AT T R R A
B BifE. N “Hr” BE, HEEMERK RS EE 2R ARITENL T, RN E 58 mA
EF, FEERATAEZGES IR, EAEFRNEAKTEIT, RATHR T AT B P OGS AN A . i —
WHELERDL, AT RUERE . WE S W48 18 DU I 4 ik i R A5 1k B 34 S R B AR
ITER PR S RAT B B TE . FETHRATHORAFIE (0 R b R B, NI, mEATR AR, ERFGHEENE
BRAT A S MV ARAT 3k 7 7o AR AT 7 T IR 45 ik A R 0yl ™I 8 A o) T 38 IR U 7 RAT B

IR 4 R B B AR G AT S B AT I B 1, L B RS S AL AN A . B 4
R R, D R B J S ARV A IR A, 20 56 35 IR X o At PR RO R A, D S i
WEYIE L ET RN, 51 FHBMESMAT G RE (Buchak %5, 2018). 202244 H LK, JiH .
RN 5 FABERAT AR B R R 28 =07 7 & %5 7 RO RS BB A AT 4, X5 BT 8 REUNAE K
M a s APk PRI B, B0 FI0E X S i AP A% e BB AL GEARAT , 7 YO Ao RS [ 22 W AU % A ( E 4%,
2021; FIEFEE, 2022) ZIAEL. 2016 kT o & IOy /N AT AT R YR, ELIE ) 4 M
B, BT, A5 EUEC I 4 i A N AR GUARAT HE P R AT R RN, SITUESE R,
LB 45 o 1 L S RS A SR T A SE E P S ORAT B BB AN A L, 0B R
AR ORAS BBV 7= it R AT IR R B K

AR FLEE R SCRE 7 F S (2021 BRI, ANEEFZAMATESE 2013 4 5 H 2 2019 4F 12 H3RE
16 X TR AT (BRI 7= S A B0, SR SR AR R i BR AT R I P R R AN () SEAIE TE 4 . AR SO T
2007—2020 48] 334 F ) ARAT (BRI P2 S R AT i B s, B R BN SR E . AR B SRtk s |
BRAT AR IEXTARAT A B 5 . ARSCBH S R EH LR =7 1H. F£—, ARTOA XKL TR
T W 4 il R R G G A LA R 77 L Bt S5 KU AR 2, AR SR 78 LB Y 4 ik o o7 5 B304 G e AR
FTERIA P i RAT B35 9K, FRHR H L 67 £33 465 0 R0 0 Ja) A7 3 o S R R IRD B2 B IO XA, A B s ML ARAT
PRIV 7= 5 AT S IR AL AR A . B, BRSO R AT SO AT T RN
o ACFERF G RAT IR ™= 51 334 KAEDRAT, B8 FOMLE BE K B 3 r AT AR AT TR LT 2
HEHE . B8 =, ARSCR I 4 il s A M ) AR AT T R B = AR T ARAT L S B AL, e BE B A
EREVER AR ORAS R B 7= 5 ORAT B HIE T g, FE T SRR E USRI R S IR R
AT ERIA = S PR LB AR HE R BUR JE R -

= XEEmFMRERR

(=) HEMEmMESRITHR S

A VR BIF 90 0 VR A% G0 4 Al SR 78 TR G il bR s R e i 5t R 2 B ERE R . an T BRI . PRV SR
(2023) N, HFE G 0P R AN AL R AE SR A )2 R IR SR Z AR A SR i 45 S 4
RIS ATHFE . O SO BB 4l 5 /% Ge il 2 (0] & BAME 2 B AR RAEE B, — MM i, B
I G B AE SARAT R TANR R, AR T8 2 J5 38 RAe MRS B BRI FE 5K, IR S5 XU (i 4 58 1
HIREAAR,  BRARA ML HEFR PEak IR E K H: (Buchak 5%, 2018; De Roure 5§, 2022; Gambacorta 55, 2023);
RO A A, ELIE X 4 Rl & DR RO AR SRR AT I 915 SRk S5 AR B B ARMEH (Cornaggia %5,
2018), MHANAE NS EAEAE HANSE R (Tang, 2019). R4 (20200 K, HFErEEMN
BEER AN TR R Z TN B E AL SR NAE DT A T — BN, FFEGIN T KIE L SR N A BRI HE

NBLERATIRN G R —, HARIEIN R, ARG ™= et 4 (BARERSE, 2019), fET
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15 I ) 0 il 5 e B 2 SR DR Bk Ry e AN g (EAESE, 2021). XA R AR ERIRITI S, AL
HfERR b B, A B SRl T N, AR IR A AT B RS I B R, A R AT ERIE P A R B
Mlo MG LR B E M4 B EARLE XS AR AR (Beltratti A1 Stulz, 2012), JERGE B4R
A7 TG P B A RIS, 7E FLER X et o N, B 1) T SR DU (1) 38U 7= i AT KW« Cornaggia 55
(2018) AFL, P2P MIZELTaRE 7/ CRAD RV ERATRICOT &, A b A R AL R ML AR AT AR i 4R
AT, T MR AT FUR A R M AR AT AR A THI I B8 P08 1 5% F+ 458 (Zhang A1 Huang, 2022), 52 B 4 fl
MR, A SIWURATEIM T G IBREAIRE. HIASCR & L .

B 1 (BREBEEAMERD: BRI &R E SEURATEM P i RATEY 7K, MR, S L
. AE R G E B ARAT DL IR AT AR AT IR F B A

(2D [ElFEB IR

LI G et ok AL R AR AT B U S5 4, BRAT W) T A AT BRI = i i o IR DX R O 7 LA
NTTHEAR S TERIMAAE . RN M (RaRIASE, 2019), fEftmamik REFEMFRE, REIKE
JERAMEE AR, FFHARITIERAR. X FERAT SRR N BB LA, R Z AR
Bl FELR . BAPRE I 45 BUAE R LU R B, R I R AR A5 55 L) o (BRISSE, 2018). KM
DK, HTIELR, FRE SRR REEOl %S BRI 2 E 0 Z B R . 2015 FRE SRS, TIRLEE
W iR SEHAMRE T HIN R, X FEERAT RIS 5 w7 3O 2k 2 5] 2 9% 5t & MR . 2008 -4
BRERENLE, KD B RKAAE T RAT IS WS A R ARAT W E EFFE (Gennaioli 5%, 2013; %3
B, 2022), [FB RS EXRATER ML SRR BIBOREA BN . £ EREILFEERT, B
PR T R R R BRI 5] B 2 Bt 4, AT B RAT BRIV S AE B E AL, DLRIN SR B JR4RAT 4Rk
MUK B 4354 5 f) CABBTER S, 20200, HItbA i YR 2 .

% 2 (ABREMFMALE]D: TR SR ih 5716 25400 5 BURAT 3V = 5 R AT 25K

LI ) 4 o o I RV ERAT A7 3 G, B ERAT RATERIV 7= 5 LB BB AU &5 (Ahn 1 Breton,
2014) . TR G = i BB o s ) RRF 2R, KBl B A7 3k 0 T 2 TR X b A, e 4l i AR AT [ Tl
U R RR R RAT (EIEE, 20210, - SBURATEAEA B BA EFA (Allen 55, 2011). fiii
S5PEME (Demirgtig-Kunt 55, 20100, iX—# il 2 BOVRITHE A RITRM T A, BRT 4
R R RS (Luo 55, 20190, A5t 55 & BUA [ E AR IBOR T 4RAT AT BRIV 7= i SR H =[]
W dEFFRNEISINL. —J7TH, WERI1S% (BRI, e RITH R AT SR, FIRITE
RIES Y TRk AE G R WAL G S5 RAEFERIIE KT, 75 BB &b R, TF 2R AN EE IV b 25 R 8 8 A 4
WE ML —Dtb . X5 T TR (2023) $2H H 7757 LI SOR R AFARAT 52 FARAT L 55 R %
BEERZE 8. H—H, S782 R AT LR LR PR NG R HoARINE T, 4k
[r1) s b 7 5 v RS AT Mk CASRAS B AN 2 o B OACTE . BRI Rl f e St i B b % (RS &5,
2018) SEERAT1E HLIHAIN SxFl iy B 0 W A0 N RGBT A AT BRIV 7= ot A 1 G S 8 E R o
Bl 2 O SE IR R ) N ERATAERF A M T B Rt AR R 3.

R 3 CRERFTHMBINLH]D: T R EIA7 5K 58 4 5 BURAT 3V = i R AT =B 5K

(Z) BEEMEMEERRE MM

I 4 il R R TS JE A TE RS ARG, R B EE Nl & e B R R P, 20 RS 7 AR
ORI . 5, ELIE Y G AR AR 2 3 SR R B . BB A A% 7 KA B, B OMZ 7 H
g, —HE-AREGHEL, RS R RGN SR . Kk, BB S AERIERS . &
K as« RERAS 5 S5 Wl il T E I 45 il XU AMNAELE T BRI SRl IV BCF &, 16 v] Refh e 8 Hix se-p
BE A TERI R ERAT, JEHE R/ NMRAT.

RE GO S5E YNBSS, A e SRhEEREE, HVE I SRl & (Buchak 5%,
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2018) . HIT HIBKMY g i[RI I B A ELHR RN Rl RO AT MR AR, FERURS: B T AE AR Bk AN T B, N s BUR
ERARENE. WURFEMBME (2022) KB, X527 HRAT IS 508 59 LR T HRAT XHRAT Wit sh vk [ AR K
FRITE . RS (2022) AIL, <l AR R I Aol AR BEE H S R I B A N, R
SR g R N A B T ok B SERRE 7o Do it IR < AT W RO AEAL R R, S R TR L
AL EEPCK. 2016 F 4 A 5B HLA P EANRRAT. MRilEs . RS 14 DZ g 78 4 N
JR B HI N GRS E S B CELIPR I g XU L TR VR A Seitir ). 20164 10 A
o, S E R E RN G LM e EEBOE. WTUEH, B 2016 414, DM S E st 8
BB

3K A < i M T A S PR ML AR AT BT ISR M . NERAT BRI P b AL, B SR (2021) TR
TARAT BV 7= b A A B Bt R BLRE A TR R < B ™, ARAT AR BT, BEIAT B HRAT =i 2
Bt IZH AL, HLXE A NRAT BN BE Oy 25 o ARAT BRI i A D b B SR 1 AR AT 1A AR 11 B B AL AT )
(HBrd4%E, 20205 Acharya 5%, 2021), HHJERMRATHESIRR. HUE. WG REGIFEEE, HRAT
B S A ONAF R, AR DR JE I LR TR AT ERAT DT e U AT AR AR DT AR 55 ARG AT
a o FLIBCI <z N RS Db ELIEK Y e Aol (0 IS AT O, BRRAT L P 38 4, 4/ LI < £
W5 & GRAT I IS 2257, R GURAT SR A5 HLIK I T & 1 bR Z BRI L 2, AT 35 B 2%
e 7T M AR AT T W A0 A7 0 I T S AN B e AR T 705 B 2k 95 1% S R ARAT B AT BRI 7 R 51 B i 4
AEEEIZIHL. 2T B8, ASCHRE RS 4.

BBt 4 (ELERPY SR ARE B ONE D E IR 10X <o 5 B Ok 93 L BB D) < it A2 R oxo B4 B 7 il
FATHEY SKRE

= BXEFSTEIA

(=) HXRIEFESHIEXRIR

AR SO 5T FLI ) 4 i e G MR B R HARAT BRI 7= i RAT BAE . B IERIFRE P2P ~F & 46T 2007 4F, 1
TEFEARIX[H] 2 2007-2020 4F. HEARGFE 6 KEG RBEWAARIT 12 ZAeERAHIFEARIT 119 FIWHRE
MPARAT AN 197 SR BEMLARST « SHRHE Wind B B, 2007-2020 F RV ARAT IR AT 804096 HFRIA =4, H
HECRA Y BRI 77 i 606478 R o A SORRE SARAT K AT I BRIV 7 i B B 4 FE R0, 1531 2007-2020 4 334
FFERAT 4 B TR B

AT ERIA P2 R AT R AN AR AR AT 2 I EHE K 5 Wind Bli e, 2202 T R T S 5r K R i bT
R M SRR KR H CSMAR #l . SRR SR EHARINNE S, 2453 2305 NMRAT-F AL
MAE . il SE B R R, AR MIE SRR TR 1% 99% 53 i 5 Fidk 7462 (Winsorize) 4t
i

(=) BEHRBET SR

1. R

NIGIRAR W 1, 2% Acharya 2% (2021), FESLUNFRER.

WMP;, = o,IF, +<§1BankChait +y,Macroj; + Bank;+ &; (D

Hr, WMPit 5 1| ZEUTHE ¢ FRATHE 7 G & IFe-1 R 5 — 0 BN 4Rl Uk e K
“F; BankChait NRATEHEHIA & Macroict N E T ZMA T A & Banki NERATE E MR, #HIA
B B 1) ARk HAS AT I A AR AT MRS AR . A SCHIR O R AR B IF JEiH a5, DR A B ZE AR TR b B 240

CHE 2020 R, FEARAT RGP SR SRNI SR FELGIA 77.38%, KA SO AREATE 15 AP I B R AR AT,
BB BRECERME.
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N ) [ 58 208, 5 RE R 2013—2018 4 FLIHE N 4 AR AR AT 38 1 A BUR B IWIROR, A ST IX L4 47y
RIS, DA (B 2 T 2 WA B . BURAR R R K52

2. AR e

(D) ARATHRIM P RATE & . 2% Acharya 2% (2021) MIEIHZE (2021), AT A EREIM = 5 RAT
B (WMP) & SCNZEFRITEM M ET B2 58T B HE, DAssl a7 B RIS . A SR
B DR BRI 7 SRR R 2 S, B HRAT JE AR BV P B R AT . (NonGuaWMP) & SUNIZAE FEHRAT
JEORAS B BRI = i RAT B S ARAT B B B HUE .

(2) HEM &R EKF. 2% Hou 55 (2016). FRAMATEN (2019), ASCRHSCATZ LM EH
I S FR %, FHORAT & BN SR K. BRI R T

Wb EOLIERR . BSOS TR E . R R PN R 4% U T T 5 D LR Gk T AE,
AR SL ] (2018), BIRES [ BRI R. (1) ATSEE T, ¥ TSI CHERR S AT
“BBSAT” AL “H =TI AT IR . (2) BRURECE T, P2P P GT RN &3 j i 4RAT
PR S RAT B, BRIARSOK “ 2 EE 7 “ P BRhEe” “POE” A CEEE . BIEEIMERETS
WA I B R E, AR SO “ME R “ BN EE” AR E. (3) WEEHITH, A0
CTELRFENA” « B BRI g SCEEI EE . FE T BN SR, IERSEAG eSS AR, K
CHRMRES” C HERPIUESE” “ HLERP IR G INSCEIA . (4) ZRIRIE 7T, “ FAHLERAT “HTR
177 “HEHAT” “WEEAT” SREAT A RS RENEZ N, H—PHERHARRIT. MR
APE “ HBRERAT ” SRICMOT, A ORI S IR Y\ S5 1A /5

B TPES (A E R AR A SO R, o SEOCHRR H RE A (2 H L DG ER A 11)
BT 1 H B R AR S B LR, X H BRI AT A SRR Y 380 A B A5 38 4 1

W00, TR OCHEE  ThB OC R AR B 1A 0 AR A B RSB A G R EL, S TR RN 5T
(2015), FIBRAHKZEU/NT 0.3 Bk . AHECILPLAES (2015), ARSCAESAS HIEMN SRt T Re Eife
B ek, (E VIR N B 4T MR R WM B N R S A M & pl R A R4 A
T PR R I EL R UE SR 5, % B EL IR I <o R AN B 1 AE 2 S A A i, R 4 T 4 B TR LR AT
S MRIERAT ML 55 1 7 B AR AN BT 7.

FUL: ARdRE. AP IR, B ER SRS A& R BB S aiE R (P,
FUAERE TR, WRE &4 ciin, o9 E M AH455 (IPS). WAL E (IRA). MEEH (IRM)
P28 IRE (INC) DY/NEFER B SRt s, A SCRIIBES 2016 4 LUK B Gl ™, B
SRR EOZRET TR, SRR TIENMENR (2015) T 2003 —2013 SEAEA NS EI 1 ELIC 4 il AS B & & 1)
&

F tbE. A O E R SO ) B, TSRO A B, BT T R
N A B SRR E I B 2 A R R A B LR, e B R AT AT Ak ST 18 A B AS B 4R 1]
Ao

=00, RO o TR OGBS W R AR PRI E A R, S HE LA
(2015), FIFRAHKEREUNT 0.3 k. A EILH IS (2015), ARSCIESA BN &l o) 68 Fi4e
B RO, ERIRACE 4T MR B Mg FE, RN EES, A EBENSRIIGEMEEI LS,
WA A A L I ECIOC I AE 7 5, 3R B CEL IR ) 45 RPE AN T 1) 91 5 S ATUOR TR , X 4% 3 4 1) F LR AT
S MARILERAT L 55 1) - B AR AN BT 7.

FID: ARRIEE. ASCGEHRE T, B BRSBTS B AR C BB & aiEE (IF)”,
HBUAFEFETT A, MRS S 4E RO, A “ATE R (IPS) 7 “RRRCE (IRA) 7. “ KU & 2
(IRM)” Fil “Zg 4218 (INC)” DYANEEE 1) EL I Sl 4. A SCORIBE A 2016 £F DASR FLI: W 4 il s
e, B SRR EURET R, R T ILAERE (2015) FEF 2003 AR A 2013 HEREAH %2 21 1 B I
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SRR RS

(3) [AHEBNA R HECAH TR, AR ERAT @ R A6 S S B~ L E (NIL) W B2 7 i 45
My CERREEE, 2018), EARIFHE 72 NIL= (IL-IA) /Asset, A IL gAML, 1A F8IFEDL =, Asset
FRHUT BB, NIL K, BEWESAT AR OR . M Lerner FREUNE A5 (Jiménez 55,
2013), BMAIHHE AN Lerner=(r-rD)/r, H A1, r 5 EWARAT A DL FEPRAEFIZ (Shibor) [4FEEIIME,
1D A E S SRS L, Lerner A M 4645, EUEBR/N, 2R WIHRAT [ A A7 358 AR BEBOR

(4) #EHBE, ACEHRITZH (BankCha) FIZZWZH (Macro) R] BERZMAERAT HLIM 7= 5 R AT I
K&K 7% Dell’ Ariccia 5§ (2017), HATZ A B AFRTHE (Size). HTAFH (LRD). BEAZ 2
(CAR). BN E (ROA). fFH M (Dep). TR (Loan). ¥~ ik (Lev). {#EZE
(NIM) L5y EiRAT (ListedBank). 2% m2 5% (2022), ZWZEMAAR LI GDP HKH
(GDPgrowthcity)« i 5e/7t (LDRcity). M1 KR (Mlrate). °

P9, SCE&ER

(=) EEERERLER
F USSR MEREIELE R, (D FIRZE (3 iR, LR EMARECED B, BB 4R
RIEAKF (AF) WHARATEEIV ™ 5 R AT A IE AR F 38 03, 0 ELIC N 4 il e 5 BURAT BRI 7= i RAT 42
W EGIN, 3RO TN G AR R ERAT R G A2 P S B ARE R R T IAMER . I s RN,
() Bl (4 FIERIFFREBIIE 1%KF FEZEANIE, WHEBRKMN SRR RESHHRITIERARE
WP s RAT RN, BARRL, DL (4 FIRHI, HERMERRRACERR R —MRdEE (0.2872),
FACTCERAT B RAT (AR A RY R IA 77 oK 3 - 0.4973 (0.2872x1.7314) ., [ BRIA P 5 R AT B &N
= 0.6768 (0.2872x2.3566) R[] 73.49% . LA ERISCRARE 1 075, HLECM SRl e S BURAT I
P RATE Y 9K, HNTE R SR PR AR LR AT BRI = A FH B 5
*® 1 EBEMESREK RIRITIEM = 2L TEMEN

€)) 2) 3) )
WMP NonGuaWMP WMP NonGuaWMP
IF 2.4453%** 1.3371%** 2.3566*** 1.7314%**
(0.2296) (0.1359) (0.4095) (0.2835)

P AR = = = =
Ay BT 15 15 = =
BRAT [l 58 RNE = = = =

FEA R 2305 2305 2305 2305

Adj. R? 0.669 0.625 0.695 0.642

F: BEANBRTEERENREIR, . wFoxpp BIRTAE 10%, S%F 1R AKTFTEZE. TH.
(Z) BEMERESAE LR

1. Fafdtiie i

(1) BREIRAT B B S RBHEOK RIS . ALGERDARAT B 5 KL il 72 7 f e RUBHOK T T RERY
Wi A SCHE) 3 10 EL IR ) b P A, AT AT S5 13 E TP Xk, ARSCR A BAR PR ikt 4T A e P A
B H—, MABMEATE YRS (BankDig) fE M1 & . 12388 HINAIII A £ 3R (2022)
FETHRATHRNG . W55, BHE=ANMEENE, B 246 FEDARIT, MEARRCON . B, RIS
TR T RO g ) AR T R R R R A, O N, R e R DRI R LM

CRIRIEPTIR, IESORR I RA MRS R, BAESR.
"R, BT AR R R
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Rl K AR AR & BiZdi e T i 4 R 5 2 T = P R 2 i ), e v e 2 i AR AT WL 1) 4 i
BHHOKE, BABEBSZRATE ™ AAUER M (BREESE, 2018). fHil45 RE/R, BB &R EXHR
A7 BRI = i AT B IE 1AM E AT RAEAE o ASCE RIL—MNABIISE R, AT H J &R R EE BT
A2 IR I < ik A JRS HL P AR ) AT
(2) HAWFREMEAL . 55—, HERRBUE IR . R RO BV SR T, A
HIBRHRATESY (2018 4F) N GHIFEARRATRIE . 55—, ghnish s, FEARATRNIEE )
S FEEM = MRATEY K, ACERM (1D A ERMERS (LIQ). =, Hipifir e,
K AEATEIV = ORAT RN — B R InWMP (E VB RE AR . BP0, SRR, i SXMpess
(2016) HEHHESE (2018), A =773 (TPP) WA HLEAM &l Je /K-, Bkt 7 U8 =75
SATESRAT ST RAN S S BRI, SREIR, AR ORI,
2. AR ) Ak 7
(1) ORI G BE . NSRRI n) PR SR AS SOk v 25 Rt i w22, TR 70 ELIC I <6 i e
e T 20N HRAT BRIV P i R AT B P A R 2 IR ISR, AR SO A% O R AR B Al Je Ab 3. BAR LA S 2
A 3 I TF 88U E R AR S AT A1, R UL LI I < A R AR AT BRIV 7 i AT BEAFAE T i 2 A0 3
WREEm, AR AR AL LR
(2) THARW 2SLS. AXZHIRIESE (2018), KA HIKME &% (Internet) F1H M A 2K (1)
K (IntGrowth) {EA T B &, &% Magne %5 (2021) HIALEE 77k, d3E— 20N # 22 I
(InternetxIntGrowth) YE A T HARE . HIEKME KRR R A (b E RN BRI GETHRE ). TR
SRR JE B A TE HBR A, B A R v it 1 LR A R Ak Ry, — e AR R T 4
RN S, MARAT BRI 7= 5 I A AT ME DL B B2 5 e ELIC R Je 2, T 5L AR B R AH S A Ah AR M 2% A1
BUGH R B BUGSTFER TR, BRI LR, B LRI R A OB REA E IF B
FEIEMX. FBRNSGRER, BRMERKRKT OF) BREIIE %MK FFRENE, 5
Frfg 5 —30.
() M
SEAERINHSE R,  FLER G il X AR AT B P s R AT E B A RE W IERER, A G E
— o 6y L B IO 5 i o A 7 T L HERAT A7 53 65 A RN R A7 K S R T P (R B 0 R AR TR AT
V= ORAT R . B SIS (2020), FESZA1M AR
MED; = B,IF; + §2BankChait +y,Macro;, + Bank; + &; 2)
WMP; = ¢, IF |+ ¢,MED; + <";3BankChait +y;Macro;, + Bank; + g (3)
Hrr, MEDit L 6 Rl s 4RAT BRIV R AT B AR &, 090 Sl i 4 i i AR B AR & NIL
AAE S AR EEAR & Lerner. A58 (2) FRHBIEFENIE, WIRER (3), A E MEDit [ £5L

R R L R AR YT IX S E A DN TR, BT IR 50 i B A RS G RV P IE A B P (AT
SN, MRS TS BRI (ADFD. % Zhang 1 Huang (2022). Yuan % (2022), LDUMRATIE 1%
BRI 09 STHURD 5 AT 5 STHLAG S B0 LU B WAL AT 8, BRI 7 U AdIDFL = B, Dl x et | o

Ct™ Branchi

DFlc,t FRITT ¢ 5 t FRH T EHEME ST EFEL Branchict FaRAT i 5 t FLEWTT ¢ I SZHUAEE, Branchit
FORBRAT I 158 ¢ S0 SR EL,  Ci FRoRRAT | 43 SV A 3T 0, BRATTEIRT ¢ M Sal LS 2, 3
c W ¥ B S Fa B /e A AdjDFIit HP BT R R

IR R AR E SR M. TEAER A AT AN . 5 FE BIRAT ¥ Rl 57 (5 RT RS R I B ) AL R AE AR 5% DA R R AT IR
AFVHRI P AT e S ARAT UG5 M, BB R R R M R SR8, ASCE 2R EAELS (20200, K 4 HARAT I R L F 65
SRR L E ST B A RARATE I T R OR AT BT RS, SREUEEFRZET RNIL, S5 RER RNIL RS . 54, %
EERATIF RS T RIERI Z A, thneRAT Se S RE T RE IR B AR AT e PR (B0 B4, 2023) RIEM ™ 5
RATATN, 5% Zhang Fl Huang (2022), ASCHEMMXRITRAREED R, FMABA () ENEHTE, 4RERA
AL O EERATIIR AT
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02 WERNIE, B BN 4 Rl F J8 et 2 e 471 57 5 48 B 2K 5 A T BT BRIV P R AT B TR [A] 4E
BENL AT o

1. ffsghy

LK2H (D ~ 3 FRE MR MRS R . 25 (D FISRER, BRMNERKE
K (IF) SHRAT GRS A Ersm, HREAE 1%0KFFEE, REEBEMER S 7 8RTH
i i, FrHaRATAR, FEERAT RO R T AR T S I RN BT e . B (2D, (3) PR iS5
(NIL) B RHEHAE 1% MK N REAIE, Hit—2 Sobel ka4 K P AELE/NT 0.05, B ELI M £l
Mt I R M ARAT S R A A S BURAT BV P R RAT B R E Y K. RIRS RS 2, HEM &
it FEAE BRSNS B LA B HRAT AR, TR 55 4 AT 37 A0 I R 28 B Bl R MV ARAT s AR AT X4tk
RVER T SRAT R T i % S, SERRSAE (2018) AFfS45i8—30, HFM P~ MRS T 510 R R o
AT R EEF B

2. fEkEs

K2H (4 ~ (&) FIREAAHGEF AR AN A I A5 . RS (4D 51, B SRk K
(IF) %} Lerner MmN, HREAE 1%0KFTFEE, 2 (5. (6) R/~ Lerner I REIIIE 1%
KT EZE RN, Sobel K4 P AEII/NT 0.05. B ELIH I < fid o 80 | AR AT TR A7 3k Se 4 S BUE S
AT P i RATEY K. FEHER, ERBMNERT T, B2 REUTIHARRRERT, ST E
A BT, H T AR BB I AR A AR, R AT DLE e R B A R FR R R AR T e AR R
TR 77 i H T $E B AR B 52 W IR b, AT IRt BB L2, X E R R T HRAT
S AT AT BRI P it DAZERF R 7K

2 RGN EREF BN RGN LER

NIL WMP NonGuaWMP Lerner WMP NonGuaWMP
Q) (2 3) (G)) &) (6)
IF 0.0390%** 3.1448%* 1.7337%%x* -0.3455%*x* 2.2550%%* 1.6445%%*
(0.0137) (0.4275) (0.2880) (0.0493) (0.4064) (0.2813)
3.0533%* 1.7742%%*
NIL (0.8122) (0.5866)
Lorner -0.2940%** -0.2517%%*
(0.0991) (0.0490)
i) AR b = b = = b
ORI E 7 & & = = b
HRAT I SN b = b = = b
Sobel 555 P 1A 0.032 0.049 0.011 0.000
FEA R 2228 2228 2228 2305 2305 2305
Adj. R? 0.671 0.696 0.651 0.585 0.697 0.645

E: AT HSRTERS) FERER L AAEERHRKL, HLE (1 - (3 FINNED THEAERETRME.
(M) EEXM &R IS BUR A AU
A6 TR A < i A IR RN A% G ARAT T RE 7 A AR L RBONE, 9 G R R AE RS A T B R A P AR
PEIRTRR, S S B L35G 90 < Rt 1 57 TECSRE ) A/ A o ok A SV R ) K ) < i A JRR S ARAT BRIV 7 i R AT
BT AN, M@ N EZESEA (DID) PRk 4:
WMP;=6, Treat;. xPolicy, +3,Policy, + & 4BankChalit + y,Macro;, +Bank;+gj (4)
AICH 201645 4 H 55 Be 121 14 A F8 28 the g TTJ HLIR 0 < R 0 AsRk & TRV A7 S AR A A bt 10,

CRRE SR VY e EL Y ST AN IR IR (2022) EASREUZIRIMAE SR, ASCUAERA] DID R TR ELIB Y <G R K R
FFEL 2016 £E[E 55 B4 T T A LI et s L UBVR AT SO AMEBCR P 0F, TAE 2015 SN RERATSE 1501 1R AR 1
Ot LM S RME R R IR FE L), TERB R HRIA T T4

. EER.

10
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189 Policy, HIURIGSEMIZFIAN 0, ZJaH 1. HIR, ARSCEETLIURIESLitnr—4 (B 2015 4F) AT
FITE MO T (P50 B AR O, VUK BT e B i B B G e A T R S B R AT e o AL B
HRAT, Treatic=1; B EMZ i iZ IR EBUR T AL B AR AT W e XTI ZH AR AT, Treatic=0. il 4% & Ak HURN
SR — 3
F 3 At BN S b A BURIX —AME TR . 5 (1) IR, TreatxPolicy M RETE 1%[17K
PR R R, RTE 2016 TR S Rl & U VA AT ) J LA JS w8 T ) < il o /KT b X (R AR A T
PR P2 S RAT S AR R N %, 28 (2) FlER, B Sl Bk i 5 812 eiR 1T % e
JERATI IR P i R AT IR 02627 K, (GBI P i RAT BB B 55.67% (0.2627 / 0.4719), K
FHECAR AT ERIA 7=, BCSR i b X AR R A Y BRI 7= b R AT A SR . 36 (3D (4) FIDNIIA Treat
EEEE R, KI Treat I RETE 1% 10% K N RENIE, FRUFTIEIR T LN 4 Rl 7K
WEMRATE P mRATERE TS, SR . £ 3 ERCER 4, BN Sl B BOR IS

I TR R T e s, A B T ERAT B R AT B P ik A I8 AT B
#* 3 EEMEREEBRAP IR

@ @) 3 )]
WMP NonGuaWMP WMP NonGuaWMP
TreatxPolicy -0.4719%*+* -0.2627** -0.5600%** -0.3255%*
(0.1766) (0.1316) (0.2002) (0.1505)
Policy 1.2625%*x* 1.081 4% 1.3108%** 0.7470%**
(0.3526) (0.2521) (0.1653) (0.1306)
Treat 0.3949%** 0.1769*
(0.1219) (0.0909)
AR & & & &
FEO BT = = 7 5
HRAT [ 5 RN E E = &
FEARE 2335 2335 2362 2362
Adj. R? 0.694 0.641 0.210 0.159
R,

3K I < A 2 D S A% G R ARAT A AT BRI P i B A L BB A R IS, H L
RBORBORRE B BRI 2 T Q22 SEBL, 5 A7 £ AT RE = £ IR Y e i 8 (R IR ARk . ks, B3
SR ICARFN LI ) < A BOR i SR Bh A 2 BF RN . PRI, D PRIE R SCRIE T 4518 1wl Sk, At
— DA TR O < i L ERCSRESIC I 140~ FAT a8 BB S BUR T REAF AR IR e, STt AR

WMP,=Y3_ , A, Treat, xT, +¥>_,0, T, + ésBankChait + y,Macro;, +Bank; g (5)

Horf, T NEEERAS R, CABUCRSEHERT—4F 2015 4E 3k, A8 B iR BURSEHERE — 5, %
HARAT 2 RN, AR AR R . B 1 B R HIARM L A&, B 1 (. Bl (b) 2R
R ) < il A 6 BRIV 7 i R AT A AR RAS R BRI 7 i R AT BB TR, B R s AR T BURR
AR AL (2016 55D (I TR],  SWAON A IR K LA THE RN, BASIXIE Y 90%.

ME T (a) WTRAE H, HIR R SRl S BORSE AT S AR L AE 90% /K- R AR, thgiss
2015 JeZ A, ACPRALARAT AN REALERAT BRIV 7 i A AT B B E B RO S AT Z S, b RePAT i S R
FROL. HRAE A B TR ARAGEE 3, BORSEMIT IR, S HIURE A AE 90%HIKF N B N1, X EAZ gL
B, RUJALER AT I 55 A AT B dh it 1B IR AN AR AT N R BUR S 2 R 8 A7 . 2
WL ELIB ) < i M o AR ORAS R BRI 7 i A AT RS, I 1 (b)) WL SPATEBECE T RAL, B
AEH IR KN AR BTG KSR I g B X AR G HRAT AAT AR DR AT BRI 7 W AT D9 R 40

PR EO ST R A UK S R e R A (FRIESE, 20200, RENE S L IX LI R xRl A KT
PR AR T KR . ARSI (3D, (4) I, FEBH ISR Treat. H1T Treat & ANBE [0 A4k H3 172 AL &
SR ERAT B E RN, RIEEE (3D (4) FWAT F i HRAT [ 58 AR

11
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1 FH B I ] HE RS T 3 4

2~ 1 N+ !
I 1
I 1
I — 1
1 o 1
- } [ | : } [
o o
= T I © I
B I (E b I
S i g
& b2
kS = T
&
= |
I
< | <A i
4 3 2 0 1 2 3 4 3 2 0 1 2 3
B R BUERE A

(a) M EFREBM = R AITEINTSEFHN (b) MAERABIRM =R LI TENNTE KN

1 BRI SRt E BORRIEIAS S5 N

. #E—Hitie

(=) FEIEBM &R AN ZSA 20T

SR SN T) L X 4 i B RN D 0P BRAT BRIV 7= i AT s, AR SEERARITENL (2019), ARSCAE SR
KAk A g DU A2 5 1) LI DX e o R AT A5G

1. AT

LI D 4 Rl R 0% 1T R AR IAE AT SR 5, BRI S, 35 =05 ST F & I S AT 5 IR 5
53 58 FARAT TS A R 5 B B S &K, X — A AR AT AT AR BT, DR AR ST S A
SEEV AR JBAATARAT RATH K BE M ERI 7 . R 4 5 (). (5) FlER, SIAEE aPS) MRS
RERNIE, RPSATEEE KR EATERIY = RATENY R EARZEEMEH. BREGEREH, X
BN A R BRI A RAT B B B SR, 3898 7 R RAT R AT BV A . B A
W AL .

2. WFE

P2P S5 T A5 A 5L 551 5 R BRI 4 B 8 2 s 00 DY i 20 1 L I vl %, AT B8 7 b iR 2%
FE 58 SN TEIE IR 25 BRI KRB, A0S L SESMRIT IR E . fEAR, BATH sl
IR AT AT BRI 7= b S5 5 T BT WSS RIBIZ A 2 . R 4 28 (2). (60 FilHR i FLICM 4 b B3 5T
BHRAT F P R AT R, RIUEVEECE (IRA) SHRATEEIM P Sk AT S ARRAT I P Rk
ITEBA IR, HREAE 1%0KF FEE, U0 SENE AR AR S EBUR TN ™ R AITE I

3. WEEM

AHLCARAT AR, ELIBCI 4 MR 0 7= SR 7EVE N T IR A8 B0 H I . IR U e 2 7 T LA R34 . W bixd
ELERXER I ik R AR SR A IR )R, ARAT AT RAT I AR SEAA BRI . R4 (3D, (D) FIE
N, WEEE (RMD XERATHEIV =S RAT RN IE, HREIE 1 KWK F e, R\ EEE
WA K EFEEATEM = R ATERE L. EEFE L, DEE (7) FA6, WEERE QRM) &g
MR AHEZE (0.3109), B ACTCERAT R RAT I AECR AR BV 72 B (NonGuaWMP) 3411 0.9634
(0.3109X3.0986) .,

4. MK

FHRAT . W ERATEMSRIE - 50 B TRAT R LS, 3ok, BEoRRATIT
WL S $2BEE R, R 4 35 (4 FIEIR, PR (INC) SHHRATHEI M 5 R AT BRI B2 N 1E, £

12
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XA ai kA, 2 (8) FIZIREKH, MR

* 4 NEEBRMERI ST IRITIEM >~ m & TERFNE

0) @ | & | ® & | © [ ®)
WMP NonGuaWMP
3.5379%** 2.2036***
IPS (0.4930) (0.3281)
3.45]15%** 2.5601***
R4 (0.6238) (0.4282)
3.7346%** 3.0986%**
RM (0.8430) (0.5941)
2.0720%** 1.5816%**
INC (0.3939) (0.2757)
R = £ £ B B = B R
R A = £ = 2 2 = £ £
BT B 52 = £ = B B = B £
FEA R 2305 2335 2335 2305 2305 2335 2335 2305
Adj. R? 0.695 0.697 0.694 0.694 0.640 0.644 0.643 0.642
E: TAEEENE ALK,
(Z) ETFRITHYSFERN SRS
HAARNFMMEHE A RATE R SRR WERE . NS WETTTIFAEREARR, XaglEHT

3K I < AR RS BRIV 7 i BATAT RO . R T, AR S BRI Rl R, ARAT UL
WAR LR, RGHEENEARATRB DY IT H AR AT R 7= 0 RATAT 8 LR AR EZESR, PUIIE

S 1R LA

ARSI

WMP; = v, IF x Xj + v, IF + v, X -H’;6BankChait +yMacroj, + Bank; + g;
Horb, Xit NHATHOREHES &, @8 4 NMEE: REKEIT (Large), A HEHAT S =HIBA T 44

(6)

SHRFEA IR 25%, WIAZE Large TAEDY 1, BN 05 REMBEATALRIRT (LowCAR), EHHEATTAL
FACPALT HEETREAR G 25%, W LowCARIRAE Y 1, BN 0, £E RGEEVERT (SIB) , R4
T E N RARIT SRR 2 2021 SR AT P E R G EENEARIT A48, HR T4 P 19 84T, U SIB IR
R 1, BN 0s REARFATEINGAT (RuralUrban), #5447 I BU AR i P ARAT B T L ARAT,

RuralUrban IRAE A 1, HA 0.
1. ARATHIAL
KIAERAT T30 5 s KNG E BEEORIL AR, REAE HIR1S BOAR B B4l &8 A7k (25X

HHE 5, 20200, SAEGAEFOl S5 B X /N o T /N BEARA T USRNG5 A B —, SRS B DA 7= il M A %

o DRIHAS SCHUIH /N AR AT 76 FLIR I SRR RS2 N 2 RATE Z B = i . R 528 (D, (5 FEIR,

BRI A R R K SERAT RIS BT (IFxLarge) BRI T E A, R H/NIIBERAT 2 21 5K 4 i

M REMR B R, SR ) T B RAT BRI R

13
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5 SRITRVAFHERETIER

O [ o | & [ @ & [ e | o [ ®
WMP NonGuaWMP
2.4702%%* -1.2908%**
[FxLarge (0.2404) (0.1696)
-0.6326%% -0.426]1 %%
[FxLowCAR (0.1858) (0.1399)
-1.7866%%* -1.1085%
[FxSIB (0.2099) (0.1665)
1.5850%%* 1.0020%%*
IFxRuralUrban (0.2341) (0.1792)
AR = & & 2 = & & &
AR E = & & 2 = & & =
FRAT I8 S = & & 2 = & & &
FEA & 2305 2305 2305 2305 2305 2305 2305 2305
Adj. R? 0.720 0.697 0.704 0.702 0.657 0.644 0.650 0.648

F: REMMEREFREAHK. FTANEEENEEHELEL—H.

2. AR ER

SREARTE RTINS, RSP L ER R, ERBRM SRS, kb,
fTERA kR 2, RAT RN P B SRR EY . Wik, A SO AR IRAT BT A R R K P
KA ERLAEE LowCAR. & 5 2 (2). (4) FlER, BB &R EKT 5HRAT %A 72 32 BT
(IFxLowCAR) I RBUITE 1% MK T RZE N, RUELIKM SRS T, S5 2 a7 S
] T RAT B 2 BB B3 72

3. RGMHEEERAT

oG EARTH I A MR OB, ARHE RS SR . R TR T ARG E B RAT E R KRR bk
THRATR B Z RN E LW, FIEASCHATE BN S Rlrhd: T, R0 E B RAT R 7 & R AT SR
EEFIEE. RSHE (3. (D FlER, HEMEMEREKYS REEEEMRITAZET (IFXSIB) &
HBOIOE 1%0KE N RE NG, RUERGHEEMEHRATHLE, 3E RS EBEVEERATE TN SRR R b
T, B RRAT R R

4. HRATHRE

AHEC EA R RVRAT, IR D ARAT 2 R BRI P ARAT IR A (RS, 2011, Rt I 5 5
PR P Se G IS . N B AT R AL B R R T HEI P S R AT SR, AR SCH R U & RuralUrban, 44R
172 )@ T A R MU AR AT BRI T 7 AR AT, RuralUrban BU 1, HBNN 0. £ 5 5 (4). (8) FER,
IFxRuralUrban 1 RE W AIE, WS EARBARIT. ROGERITHEL, RN EWARLT . SR
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Spillover Effect of Internet Finance and Its
Regulation on Traditional Banks
ZHANG Xiaoqgian, ZHU Jiaxue, Ren Lili

Summary: The wide application of digital technology in finance has greatly altered the financial market's
structure and the nature of financial transactions. As Internet finance continues to rapidly develop, with third-party
payments, P2P lending, online banking as its primary business models, there is much attention being paid by
academics and government officials on how to properly advance financial technology. A large number of studies
have shown that Internet finance enhances financial inclusivity and convenience, while posing challenges to
traditional institutions such as loan substitution and deposit diversion.

In response, traditional banks issue financial products with loose regulations and market-oriented interest rates
to collect deposits and chase returns in a disguised way, resulting in the rapid expansion of Chinese-style shadow
banking. In March and November 2022, there were two rounds of withdrawals from the net value of bank WMPs,
resulting in widespread “net breaking”. We analyze the spillover effects of Internet finance and its supervision on
traditional banks’ issuance of WMPs, providing factual references and theoretical foundations for micro-prudential
supervision implementation by regulators.

Based on data from 2007 to 2020 on bank WMP issuance and an Internet finance index constructed using text
mining, this paper empirically tests the spillover effects of Internet finance and its regulatory oversight on bank
WDMPs issuance, as well as their underlying mechanisms. Empirical evidence shows that Internet finance has led to
a significant increase in banks’ issuance of WMPs, with two additional indirect effects, which are distorting debt
structure and intensifying deposit competition. With the 2016 special regulation, traditional banks are less motivated
to issue WMPs with excess returns and reserves, especially nonguaranteed ones with regulatory arbitrage attributes
due to effective Internet financial regulation. Further research indicates that Internet finance has significantly
boosted the issuance of WMPs in payment settlement, resource allocation, wealth management and network
channels. Small-scale banks with high capital adequacy ratios, non-systemically important banks, rural commercial
banks and urban commercial banks tend to adopt more aggressive WMPs issuance strategies due to the impact of
Internet finance.

The marginal contribution of this paper is mainly reflected in the following aspects. First, this paper differs
from most existing literature by revealing that Internet finance development leads to an increase in traditional
commercial banks’ issuance of WMPs, rather than just affecting their assets, liabilities and risk-bearing capacity.
Second, in contrast to the existing literature’ in-depth research of listed banks, this study investigates 334
commercial banks that have issued WMPs. The aim is to provide additional evidence for the academic community
to observe a broader range of urban and rural commercial banks. This paper considers regulatory intervention as an
external impact and shows that Internet financial regulation can effectively reduce banks' involvement in shadow
banking activities related to WMPs. Additionally, it has a stronger inhibitory effect on the issuance of nonguaranteed
WMPs with greater regulatory arbitrage properties. This has enhanced the literature on financial supervision and
provided a theoretical basis and policy guidance for the scientific and reasonable supervision of bank WMPs.

Keywords: Internet Finance, Bank’s Wealth Management Products, Debt Structure, Deposit Competition
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Wealth Accumulation, Wealth Distribution, and Common Prosperity - A

Comprehensive Analysis Based on Theory, History, and Policy

Abstract: Wealth accumulation and wealth distribution have always been the core issues of economic studies.
Over the past 40 years, these issues have remained significant,when global income or wealth inequality gaps have
experienced significant expansion and approached historical peaks. This holds true even when considering the
time since the industrial revolution.Since the reform and opening up, China has made great achievements in
economic development. The accumulation of wealth has increased rapidly, but the inequality between the rich and
poor has also widened at an alarming pace. The 20th National Congress of the Communist Party of China
proposed “regulating the mechanism of wealth accumulation”. Common prosperity is the essential requirement of
socialism with Chinese characteristics, and the Chinese path to modernization means common prosperity for
everyone. Against the new historical background, this modernization has become a pressing and essential
objective to fully take advantage of our socialist system and pursue a Chinese path to modernization. It's
imperative to constantly improve the distribution system, steadily promote common prosperity, and narrow the
wealth gap among household. Firstly, this paper reviews the academic ideological history of wealth, wealth
accumulation, and wealth distribution.Secondly,this paper reviews and analyzes the historical evolution of wealth
accumulation and family wealth gap in the major developed economies worldwide as well as China. Thirdly, it
will propose relevant policy suggestions to address the issues related to wealth accumulation and distribution in
China.

Key words: Wealth Accumulation; Wealth Distribution; Common Prosperity

39



[ By b2 1O oF B

International Monetary Review

BB D ERERIES R R AR FTKEG?
— ¥ B P E Ll B iR

B % 3R

[# E] AXET 20142021 F LW a@RERE, UCFARTHEPINGEHZX —FHA
HEAZR, TANEZPEE ST AUME R TRESSVEZERFAT AT EAERANGE. FREL
P: F—, REWFEARTRRERENNZEERETE, XEREZ WL LHEER T AFHES TR
ZHRB LV EILERE, A TEZERAKFRANLAEE, F-, ET—EZ0WNFRLES
REH, AFARTHRREEIZHSOVHNHES AR ELERALVFZEEE, F=, AIFARTEEK
INFEHEFEFTL TR, GFA R TS AV F R RATHAZHERRATIL LR EEFTLEAT
VERAE, AXHUFERTRENZERARRRET LIEKRE, FELAFERTRREALETEL
H—EWBR BT

[x#H] QIFACTHRR FeRE REHREN

]I

5l

W RIS “ B SO RBRMEL. Sl B8, MEBERARRHERR” , "E TS
BREHES S e R R R T E 3 . 2018 4 6 A, HE AN REATH S (5 5T\ o 13 15 578
(MLF) BJERERER . EERT, RATY KA NGBS S 2 il g a5 i 2 %R
i A 5 PR A B )

eI SAT N, SO TS R E S SRR G . A, SRR THE N A
WAL B — AMRFER T 7, — R BT TR R IR S HROFTHRE AR, H— Al A
B KU s A VLS 2 ILEE, 5 H A — R A e RS R B s K CGIRF %%, 20160 , IX{HEfF 4k
RIBGOR R Z Rz 1. BFETFMZ S (2013) BT AL, FRE T Ak 17 2F S 3
ARG . X2 B NG AR5 AT S80S m AR T HM RSOt 2 88, SB35 3 Bk 2 —Fh
AN AL 2 FAT BB AT N . FrBA R S T TR EE 23T 5 R GRS R 2 IR AR,
A8 FARCHBE B MG EHRRERE RN, T2 & mBor T A oCR 5 IR E KB, (2
M1o| A5 S 4 N O iy

AL FEEALATIA TR T EAHT: £, BT MR MBURH LR M ELRY BB H
i, RIAHT B T TBCRAEOR S 09 Tk B 0% (2 3E 52 52 ma Al M SR AT N . XM G50 B0 4 FE
J& T Dafermose et al. (2020) A XBIHIAL 1R MBUR S4B M, 1 HIME Tk B d E L IEE;
B, DLEARBAMEI (2019) . BEIRAMEEHE (2021)  XIph%%E (2022) NARE IR FT 3252 MBI
B B R AR i ) B0 5 55 TH S M ks s M PR AR BEREAT b, IR R O B AL 5% T BUR AR S FE S
SESRIIRR, DL 0 R R 6B AT RE R SR (LN LSRRI S5 0T (20190 BRI S
(2021) RAERISSUERFL, B TR LR MBURH LRSI E S RO &M R, AFREET 4
TR B AR , HARE— DM A G B3R BT A MM . AR SCEE T XUE 22 4 AR SR G R,
TWOWARY JZ TR 7 T 3 E A0 H B 07 MBUR MG AR RN 56 =, AR5 HIRR S A BE A 17 3K
] 1) 387 2L 6% 1 UK 2 A b S (3% BEAT R AR SALET, 3R B R B4 B B AT P Mk 25 1 1 R

V5. IR R R A BT
PR, EITRFEG Y LU EAN A BUR, WA

40



IMI 2023

9 123
LB AN TR, DU HRIE S R AR AN B AR A AR SCHIE FE 4R it SEAIEUER -

—\ XBGFRSER

(=) BB EEMBERS&REIRE

1% T ISR W A0 Ml 45 B AT SR (R 2 A A D 2 R 28 8 R I A% O 1), — B2 B2 R )12 %
Ho DMEMIBF AR, TR MBURS M EAT N2 WAAERE R, 07 M BURIE T 00 &0 fl B8 2R 55 70
Rl A SR AL 3% %8478 (Lemmon & Roberts, 20100 o #R1i, FLEMAHF N7 5 S8UES
TSR 56 2 W 28 5% B ) 3 B s BB T 55« TR R B B IR BUR S &k R 2 A, &flik R WL
SRR R 5 SARG G 2 [MAFAE SR IR AL S Mg S G 56N, W2 808 B0 1 M IBCE T B2
BRI BN RERAT IO R SR BARIE BE AR . ZfRal 7t 2 R B F B

XTI PE B BOR AR AR A AEZE TR SR A B BT, AT HLR S (09 5K v DUGE 1E ¢ 8 A A5 B
B, BRSO EAE, RV e (FMFI 577, 2021 FREESE, 20210 o EVAMELS
MR TESCERI RTINS, MEA BOCRF SR AT SRtk KAWL, FE— DS e e E, Kk
AN R TERICRE B, IRm MR E, MUBCHAIF B G MBOR M EZE H bR, MR EH TR
MBURA RPERCEE R R QUF AL 6% i EOR TR EARBA B R E by NS TR TR, (EE K 4
MU REE ML AP T SR N S AS ORGSR 51 3 SR LAG RS B BE IR 114 7 A ABIRY -

B 1. QUFT R B MBCR B A € W SR s (A BT 208

(Z) BIFhBL S BUR AR B2 R

Al B 240 T i R A R A B AR S R B RRAR R T Y AR BT AR BRI, 2013) o T4k
M ARG, RARE R T R B A 7R MR SR A0 MM Bigrd, 5EETgE
AR B KSEAZ B AW, A S T I R A . R, TS S A R 4 il R
P, AV R T RE AN AR SR L R SR IR KR (R ARG IE %, 2005) o HAT, HE
A 545 B Fe AP LI, X 3G T SR AT B BRI IRFR R, M 5 (.45 58 52 B BE K
Al 2R

o R RN AT AR HESS, KRR E RN &mE R 7 — 2 HE B (Nyborg,
2017) , XA[REZMRAR T MR, — 7, MEOERISEI M EERE, AT SRR S HESE
(1) VR 9 38 Ik HE R TR B R TR L IR AR . KR R (20190 RIL, $EE AA A
AAFZAMAF F 5T LIV G AT IR HE R B8 7 7T DAZR M b /N Aol R R T 29 A . Bl AT B A% FH LR i Y
B9, ERAT TR ARORBE =BG 0, AT AT DA ) AT W9 B 22 B B R R AN AR AR, ERAT v IS DR Bt
EBGI . HeRs, AT 5 WERAT IR BER, READR IR A SR S BRI H Ak, B —Jm, MEE
AR ERE, FATH RO GRS IRIRBAESS, 8 E G AR, 558 T a6
NG BAXFR, ARt — P B S A BT R BT 4R

s 22 B2 B B W38 SRR S Al P Rk 24 AR T 8 e A b SR AR BT K

(=) BUFTBY S hBUER A R S HAPR G5 AR R

DAL A AL B, O BSOS A2 52 M A b 5t 55 WIBR S5 M ) DG B R 3, 0% T U 3 ok 52 M R4 1 XU fh
T p AV AS B PR 45 4 B B R E A (Borio & Zhu, 2012) o 61378 1% M B H8 47 5 38 B i 4
Ko B3GR M ARAT X IR B B P (K HAE R . —J7TH, MRIEGT S IR 3R L4038, 57 55 PR 45
P55 BAXTFRE UIAH O o A5 3N A5 B AN R0 ™ 5, R AT mh A A3 1 T 65 0 B DA B8R AR AR B i A
(Diamond, 1984) . XSH%E (2021) FIF I MARAT RO TG AW, AT I A5 SR8 R4 vT DU IS AR
MV ARAT PR AL RS HCHR S R AR A, A5 DR R T B AR i AR AT R DR R 26, i HL s e DYk
PREER . FATRG LRSI SRR AR HESE, 8 [ A5 S aR taF he M b AT <4047, BB St s 1%
VPRI AT A, BSOS A RS BAKER. B —J5, BT AT R A T R 2 oK

41



[ By b2 1O oF B

International Monetary Review

W, AE D HE R bt 0 2 5 DT PR N2 RDARAT 170 SAT AR HAIR . SRAT R SR A5 DTN S R AE DR AR
2, BN T REDARAT Y R E R AR O E DT AR L, R SR E RN AT R A AESE, T
RTIKIIEREOAZ ORISR 1B, 268 T a5 STk i 5 55 IR &5 44 o

A B S IR G50 AV BB A A e B AR (B IE K4F, 20060 o 5 HAl— BB AR
bC, AV ISR OB AAAE AN PE . B R AARIAR [l S AR [ R, P R A U 9™ (R,
2017) o FEFE AT AR ARAT N E S I RA R T, IEE R RS S R B H il as A T
TR PR, SE - SEENSRORBEIE BT, f2 7 ek fsaR ik (Ao
S, 20160 o KRG AU AN AT DA RR AL KRB G, ATt b 2R B 50

BBE 3. BT AU B T USRS e A R b PR 5 55 SU1 PR 45 A B8 7 2 vt il 2R e R B KT

=, SIERI S5

(=) #&EEgIt

ATV E N RARAT 2018 4F 6 A5 A5 DR b I D (M) 1) & M FELOR it TR 4 D AR s
6, 38 HIOUCEE 72 0k 0) G5 L B T BORAE OR i HEZR I 2 (0 DR R I BORBCRIEAT 1 70 B e L0 XU
IFi] T 250 XU EE 75 AR .

GINV;,[ = B, + BMPE, x D, +ﬂ2Xi,t + B+, + 4, t+é;, (1)
INV,, =, +aMP,xD,+a, X, +a,Y, + 1, + A, + &, (2)
NGINV,, =y, +yMP XD, + 7, X, , + 7Y, + u, + A+ &, (3)
> = I PPN r N 4= = Pt N St g M B
s, peere i O oy e ek T . IR, FREIUT I 2 T T B A e

B2, T 07 50 T B 2 B VR H A R U B FL A . N T W66 8 P\ B 7
e T SRR 0 0 B SR 75 AT 3 D O MR A3t — 5 K OO 2 75 2 3 2 B 5
RPN kT, B, A i st i arAor i

. NGINV,,

RS TTK o ME S A R, LS ATRER R RN A RS S O TR A 05

b, Do s mas s, AR TFREGS 2013 ERAN (GO RIUREI) % T 50
TG H IR B Ak o AT M, FEh Rl T A SR E T H ) Se IR A A Te S A BT H A TR

. Koy R A I, Loy . MO T RN, T e I 5

S, S BEHLIR 2T

(=) #iEiAR

MART N SGER R CFERZEPERG AT LT AR . R0, EEVERSCARS T, &
WRIMGEHRETHHARE TR N . Fitk, ASGEBTE A B EHARENHFIREA,
B [) S o 2014—2021 4. B KIFET CSMAR 4 E R WIND Bl . F 2 AR & @ G HHE kR
1 Fiwo

42



IMI 2023

9 123
* 1 TEENRHESE
BEG T s
Inv AT VR E G2 TG R A K B e 7 S A
(IBR 4/  7
WA Ginv G KOT TE 7R T AR - 53 (05 B A 96 B 5 P 4 A
B
Nginv ARG KT A3 TG /Ry
D BEER (HH) MR GOSN 1; BN 0
R up @%ﬂﬁmﬁ% . P -
PRty AR SY B E SUATIHAR AR ZEY 2K )5 (2018 4E)5) HL 1, &K
A= 0
Cashratio WeFif B4 I e N A o
Lev ST B
Growth KA EAIN T
oA B Roa Al FRE S B
Liquid R TR AR A
Tung HIH L R R AR AP B ) (e
M2 T MBUEA R M2 K5
GDP e GDP iK%
N 54 B 2R Sa 1%
Debt 5 IR g KA 8 A

=\ SBIEGRE S

(=) BIFFREEMEBURA R B IRFMN SELER

FERTSCEAR 0 A AR R e vk At B, A SCE Je b 1 Q0K AL B T BOR N 2 D 20T o lk 2
B ARSI AUS IR BRI, BIASERINEER 2 Fon. 5 (D) 5 (2) Fkk 7 B G R 5t m sk
KL SR AR I, DXMP [ RETE 1%/KF LRZENIE, R\KEQH BT MBERHR RN LRE
B A BOR RN A S EARBUE Al 2r B RN T . 56 (50 5 (60 FIIAG S 1 5T 2 B i BSRExt
NS E W, DMP [ RBAREENIE, GUF T MBCRIER M INGOTH5, SZBEREN
AV S BB ACT R TR ZBORRE AR R B F R, 0 (3 5 (4) Flkak 1 a0 2 bt B
AANVARGR I K, DxMP (R BONIEEIFARE, BOREE SR 120 4% BB K1 H 4
i 1 AR AL AR SR A B AP PR R . SRR, R R 0 B N BT 2 BT T A R A AR
2, WRSERATE IR RIROR, AR T AR TN R R S BUORE R U XS IR T
BT BOR B R B BN, i BT A B T SR A R E 1 g AN A T A Y R H AR AT
TR — 2.

% 2 BIFR R ST BRI R B I BT

(» @ &) “4) ©) (6)

SRR SRR GO IHE B[R g B R
DxMP 0.1447 0.1447 0.1743 0.0808 0.0380" 0.0380™
X
(2.6068) (2.6068) (0.3885) (0.2171) (2.0975) (2.0975)
AMVAFAE
éﬂgé & = 2 2 £ R
L
T
BRI 0.5102"* 0.2898" 10.1075™ 22637 -1.2212" -1.5012"*
(3.9474) (4.0467) (11.2645) (3.3487) (-28.7700) (-55.6719)
FEA & 20538 20538 20331 20331 20345 20345
R-squared 0.0535 0.1854 0.3563 0.2622 0.1633 0.1477

43



[ By b2 1O oF B

International Monetary Review

VE: wee owx o 0 BIRORAE 1%, S%. 10WKFRE, BEANtE, HEAHRKELS L EE.

(2 MRl

1. AT )

AU E N RARAT 2018 g4 (3 DR g N G 2L 1% BRI AR R i HE S N HE B AR SE58, i 2
RUE 72 43 15 R SR Ao 56 G0 3 2 B MBCRRAR i ™ A S R A THAT N Z IR R, WA KAE
FEENAENER . B2, EARHIHAEESE T, AR EER RSN .

(1) HIEFER E—PSM i

LIRSS RS L 2 s A = R SR A T 75 hvivk = T S AR S A 7/ Ny - 3 AEI DB VDI ESE 9N
Bt %)t T REAN A2 G B B SRR AR T S BOVE A, T R A SR 2H ) FE A AT e E T Atk AT R AN T
MR 2R DO T AR SEER 2, W2 A B BAT A=A g R . N T ZEX—HI, ACRA PSM-
DID J7 &I R R g ks 4 o

A K H Rosenbaum & Rubin (1983) i th ii[A143 73 ULAC (PSMD 7732, e ARG A ARFAE A 3L
GFA . UK B BARIRE ST TN DL RCE T 5 77 o bl 7S AN AR 500 e 4 B 1 A MV AR AIE
o AR5y, RENS A A RS UL EC T R ZH . XA B TR D FE AR 3 # R A T W iR, AT RERS
SR P AL RAT S AR OR T A BUR AR . & JE, ASCHILECE 2R AR IERA (1) ~ (3) i
17 PSM-DID 4. 3 3 ey 7Tzl g5, AUt i gie AL,

#< 3 PSM [LEL/ESIELER

(1) () (3) 4 ) (6)
Egai e Egai e e tasii et asix PSR PSR
DxMP 0.2384™ 0.2988"*" 0.0087 0.0134 0.0054™* 0.0074™*
(3.9785) (4.9544) (0.7805) (1.2048) (2.6471) (3.5944)
-+ /
g%gg 2 2 2 2 2 2
e s R & 2 % R
- 0.8360""" 0.8748"* -0.4722" -0.8288"" -0.0522"" -0.0968""
(3.9590) (3.4275) (-5.0302) (-6.9667) (-7.0093) (-10.8130)
FEA 20518 20518 20518 20518 20325 20325
R-squared 0.2546 0.1073 0.1788 0.1769 0.1440 0.1480

e wn xR RORAE 1%, 5%, 10%KFERE, EERNAtE, HAARKXEZAVER,
(2) A PR AR ) PAT A 56
a0 R AT R R B AR B BT KT i I AL AE RS2 B R (1) A, -4 A S A TR U B 08 0 2 £ 25
R e H 2 RN I sp B3 0 o SRk 8 1 A2 AR B A BUR S ALY . A T R R —HH AR,
ARIAEY Jacobson et al. (1993) W75, 1BITHAF 0 Mk KA I BUR AT 2% L5 TR AL AN JE SR (5 BR Ak
SR TP AR B 1590 2 AT 58 DL BUK Ja B Bh &S 08 . BEARIR R -
GINV,, =, + Zj}3 aMP xD,+o, X, +o,Y, +pu,+1,+¢, (4)
A DA SE it HH O 0T, KIS 1 B St i A S i f X B 22 A T SE 5 SRR A . MW 1
SERATT LG, ST R AT C R BB R TR, TSI SR HR LAl AE B R A

MRS, TEBCRER @ RERTE, R THBCR S SR T2 Pl T
g ufE HT L R aR R B K

44



IV 2023

9 123

15

L2 r

.05

-.05

2015 2016 2017 2018 2019 2020 2021

1 HTESBRN

2. FETBENLECE A TR U

fEREs M RIERET, SUlSORENEMBORE S, BRI RA W 2 H b
WK AR 2R (5200 8. AEIX 7, DA SRR %R A B LBCR i o 2 R r e B R HERR BE AL IR 3R 1
oM. ARSOWEREARBEATRENLIRE, RAE (1D PromfEZ 2, R 500 K, BRI
R R St E. ¢ SR 2 R, MR BN e BN, AT BUR BN T RO
PLET tAE KRS AE 0 BT, Il ASSIE 3R it 745 SR S At AT R IR S I R BCR R, i A2 3
MBENLI R . SR BN SR B, GGG il . 5 ERrd, ASCANSEIESE R Hx e fd
i

0.4+

0.3+ 0.3

024 024

%
0.0 s ° 0.0

T T T T T T T T
-4.0 -2.0 0.0 20 4.0 -4.0 -2.0 0.0 20 4.0

2 REFIRINLER

(=) BIFFREEMBCRER B AR F RS

N TP RAE EIRBEARIL, AT R AT R AL, DL R RATH AR G E Ll
OB %A SRR, DR EE T EIS AT AR E 5 R Wt 7 7028, AR)E #EAT W 2%
R TR, ARIR 4. ATRORIL, SEIGIATIAILE, RATHEOR GRS R KT ALE B BKCT
e Bt AR IS RAT A B . MBI — 8RR RE A . — 7, RO AE R A5 DT R 5
A IR AR, JRARIRITERIF] (2018) WTFLRM], SRE(E SRBCRAME] 1 55 Gk (A 205 55 il Bt Al
KT, BAT 53 AR B AR AN . SRS BT AR B T5 Qe Alk I H RS R T #5058 S i5 Qe Al i H
B E e OB T M. Bk, SRV LN T SRR R R s O BR T . 53—, X
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T EFPATIGT S, 1T F 5 Y ATl Al 5 S AT SR PR AR A TR A, A IR — 2% L T
Pl TR SO NEIAXEE, 2021) . FEX S4BT, G158 1 HBOE R Al
SR LRIV I UGS QT TS ) 4 €043 O B 2 B MBI E B0 ATl o S B AT 4R
R RN A 5 6043 KT BT SR A — S LB IR T T A7 2

% 4 FFR ST HENS B R ANE SR . ERRESRTL

HisgATk AEE s YAT I
N 2 G) @ 6) (0)
SRR GO R JSEiand ek s GO H JSEiiane
. 0.0139 0.0237 -0.0291 0.0235™ 0.0045 0.0925™*
X
(1.0299) (1.6037) (-0.1431) (3.4885) (0.2825) (3.1105)
Pt Ar R & & & & &
0.7363" -0.5352"" 12.0209** 0.0396 -1.0470" -1.2498"*
—_— 7 9 9 7 9
(4.1891) (-2.7842) (4.5490) (1.4599) (-6.5605) (-10.3276)
PR &= 6371 6371 6252 14167 14167 14093
R-squared 0.1967 0.1783 0.1334 0.1211 0.1881 0.1419

W wen wx o« DRIRIRAE 1%, 5%, 100K FRE, EEAANE, HAXREEALET.

Hk, AT S E T IHRAT WA RAT AT 5328, ARG 40 AT W 22 o Ak v, 45 R 00
x50 WTRARIL, HAERCRATIAREL, SATHLR S BT Sk R B K AL S BT AR i AR A R AT
IR o R TIRAT MR, —T7 TR MEAE AL 7= A2 5 B HETSCR LIS, P DR & R AS R8N o
MR GEIEAEX D, g St i A 2R B TR dE s 5 — 7, EEUNHM SRS T, HlE
X SR St R O 3G 0, AR B PR R S IR Gk €07 i (R A2 7, [FIAEE R T B ORAT b Ak 2%
BT ISE S IX — R I T 58 UE 1B AL B B B ROR 22 R SRR T A B AR AT L AN
[ [RIUG, GUET R0 BRSNS R RATILIZR R AR Tt — 20 R L BUR N

5 QIF R MBERM R IR BB R R 2T ATRITL

RRAT AEFRLRAT Y
N (@) G) *4) ) (6)

SRR A IR JoE g SRR AR JSEitare

DMp 0.0332™ 0.0087 0.0118™ 0.9274 0.0076 -0.3049
X

(2.0103) (0.2613) (2.1255) (1.4347) (0.6132) (-1.5828)
¥t A e = I 2 e R

-0.1639" -2.2994*" -0.3260"" 16111 -0.7396™" 13.0400™"
— 9 99 739

(-1.7587) (-4.9492) (-9.9633) (3.4075) (-5.7644) (6.5783)
FEARE 2605 2605 2562 17933 17933 17783
R-squared 0.1313 0.1855 0.2966 0.1847 0.1813 0.0940

VE: we, owx . x D AIRORAE 1%, 5% 10%WKTFEZE, HFE5ANtE, BEAREELVET.

(Z) BIFTBSEMEBER GBI AN AL HIHEIE

TERT— 8895, A XHIPRTE T RAT A AR T R BRI 2R 45 BRI . b 45 R 3R
B, ST FEERS V2 aR sk, HIERATRERIE T AN — %Y
WL, RS ARG ML . AR %] F IR A% S AL T STUEAS 36 .

(1) HLRAELS —: RhE LR RN

Al A R FR A L AL, NSRS S TR . TR R I MBURI A SRR R
] WS FE B YR AC B AE B3 ER 7 X 2 BOR S AV R FEVE R, AT 7] e 28 fft 52 B SR 52 ) A b 1 Rl 85 24
Wo T8 = 005 R AFEMA T FE G BN, MRS aRE R RA G 26 T Ha % . K
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W 2% Hadlock & Pierce (2010) ML, K SA Fa8UE N E LRI & . R 6 1L 7 b ah s
ZIRF) =B E S SIEE R, it SR ER, SR LR S TR, RSk o 3% 5 AL 3%
BRIy IEAE AN B 2, X WA M i 7 20 oK I o S S Al 5 5% 114 S5 28 1
% 6 HUEINH—: BREYFMR

) ) (3)
SRR st vt B
-0.0014 0.0018 -0.0003
DxMPxSA
(-1.1854) (0.8421) (-0.8988)
Pt Ar I & &
0.4212%*%* -0.8996%*** -0.0278%**
fEel
(6.2846) (-7.3470) (-2.3548)
RN = 20538 20538 20345
R-squared 0.1874 0.1753 0.1874
VE: we, owx . x D AIRORAE 1%, 5% 10WKTFERZE, HFEANtHE, BEAREELVEF.
Hae b, MSZIRH SxTRRA M R R A RIENRE OLE 3) , PRI MBCRMA S AT )G,

BRI A R 2 AOF R ML R A4 . M, SEIRZH SR A R BT 20K SA fadl— BT
Bty I Bt A SA FREUK-F Em T IRAUK P R, AR B T, Sl
A7 T s oo B2 A B e (R Rk B 20 PR L. ARSCUON — AN ATRER R R, Ak b T A e R i,
3715 AR RIS 58 22 A R T e R R KT, BRIk < i A FR KT B AS [ 3 B30 T BUSRAE 2 i Aol
RS A R T HEIE A EEER (RRES, 2011 o BUFHIEL TR BOR I RCR 7T RETE 2 RELEE 4 Ml £ 55 141
FREGHHEE T T 2R LA, “QUHi R BT MBOR—AL Rl 5t L4 RS2 b 2 (AR B3 /K- 3R i M R A AT
RE i AN L2 T SR

—— 04 X} R4
2014 2015 2016 2017 2018 2019 2020 2021

& 3 SEIeE I S RRE Il SA HEH

FHKIE: Wind &iEE, Z2FFITHE

(2) MUHIASYE —: 15755 IR 45 H Rk

H T 4 SRAT A rR A DY AR A DR R AR 2 O R R, AR DR DR B % 45 DRI PR MG T 7 Ml AR
AT TR SRAT AR IR, PR (5 DRI AT HE AR LA ZRIN K T R 2 (5 DT SO, el 2t (5 T
Al R 15T 55 I BR 464, BE et Ak R gl it

AR D e 5 A B it 2 AT B 5 55 SRR 2, I DL = B 22 00k R A 5 55 ST BR 45 Ak £l 2 €
B AR OBBE SRR, £ 7 % (D JINERER, =HESTPM T REEZENIE, X

47



[ By b2 1O oF B

International Monetary Review

W55 IR Z5 A B 1 QU AL B BRI AR AR R O SR AL BN . R 7 3 (20 (3D FIEER &
s LS WIBREE AR Al AR % B BE AR MA AN 28, i X Al S B B B AT IR T S A AR . AR ik
SRAEATIR A5 2R, A SCIE 1 QU BB R EGE 1 e B 0T iS5 IR 45k, R BUFT L LT MBUE S
BUZR A i 2 B BUK TSR = K — MR AL

RTNESZ: REHREEEN

(» @ )

SRR IR REE
0.0101%** 0.0113 0.0277%%%*
DxMPxDEBT
(4.3229) (0.2639) (3.3371)
P 2 & &
0.0092%x%* -0.8993 % -0.0969%**
- 9 993 969
(3.6073) (-7.3414) (-10.5107)
FEA R 20538 20538 20345
R-squared 0.2271 0.1754 0.3484

VE: owe, owx . x D AIRORAE 1%, 5% 10WKTFERZE, HFE5ANtE, BEAREELVET.
. G85RBR

AL ULBIHT Y O MBCR LR AR SR N\ SR € 08 P A I o F AR SEES, BT 2014—2021 FHE EHTAF
Bm, U 72 VAR A AL BT T EOR R S Rk b S R K, R T A Y T T BUR TR
BRI TE R L FHLE . A EBERHUU N AL L H—, QFR R MBORHER BN SR
BRER G, ZBURRZM A S AR T KRR B KRR T AR 32 BOR 5 A A5 21 5 5 S . T fl
B TR TR AR AR TN SR TR R 2 B R i AL AR R B AR B KPR AN B2 . XS TR
AT MBOR E S R RN, 1O 8 T TR S R A ) E S A R T R AR B H A A
REWH 8 B, QN TBCRIEEMMNGORERG, S8 TS0 E M5SR4 R,
B JAT EAS LR ™ B BUR F 80U g ol [ R R KPS m i — A& AL 238 =, QR 8L T Mgk
NGO R BA T T, G057 0 o BURO ol 43 (0 3 B2 4T N I B2 M 7E PR AR A Tl DL S JE iS5 e
AT .

FEFARCH LW, MXRBORE RN : 5, kel 3 E 005 8 07 s 4ol 4 4% 5 1 51
SN, ARHEM SR IR FG B E . A SRR, FRE G 8 T MECR RO T AE SR g N\ 2%
g B E MR R RCR, BUR R SRR T 2 m il G R R KCE e m, MR AT ik ek
BRI A5, A R 1 BERA B SN B I o S BUR R . IR, I8 MK TR E A B 1%
SR T b A DR R S BOR T B IR, — 0 R #E R G157 284 B T B0 53 55 1A PR 225 1) 1 2 1 4% L
o FRE Q1 H B T MEBCR R SNSRI I0 R B, BIE B B i BCSR  $H AR b AE 42 25 38 1 15 45 1
B 235 6 285 S R Al G B 5 B P R AR AR FH o 58 T 658 55 HHBR 25 4 2 i Ak O TR SR e 0 1y s, o
BRATE I AR DR BRI, 78 7025 5t 55 B PR 45 14 (R 0 1% T BUR SE it SCR Mg fEse . fde,
JERATERAT R M BOR ISR, L6 % B A0 AL R T BOR TR A 5 AT AR = i ks . 2
WG “—TIY17 BIECRHAT 7, RS N sR AR F IS YL s PR T M IR S 4 T A R SRR 0 B AT R v A
5, DAE B4 7 (e m b S e B K H
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Can Unconventional Monetary Policy Improve the Level of Enterprise's Green

Investment? -- Microscopic Evidence from Chinese Listed Companies

Fang Fang and Guo Ye

Summary: The influence of monetary policy on the investment behavior of micro-enterprises has always
been the core issue of the effectiveness of macro-control and has been widely concerned by the academic
community. Under the background of advocating ecological civilization construction and green transformation
and development, it is necessary to change the incentive mechanism of resource allocation through financial
policy tools to promote the improvement of enterprise green investment level. This paper identifies the causal
relationship through the difference-in-difference model and analyzes the impact of unconventional monetary
policy on enterprises' green investment behavior.

In June 2018, the People's Bank of China included green credit into the scope of qualified collateral for the
medium-term lending Facility. Taking this as a quasi-natural experiment, based on the panel data of China's listed
companies from 2014 to 2021, this paper uses the difference-in-difference model to analyze the influence and
mechanism of innovative monetary policy on enterprises' green investment behavior.The study found that the
inclusion of green assets in the scope of qualified collateral of the central bank significantly improved the green
investment level of green credit enterprises, and produced an action mechanism by affecting the maturity structure
of enterprises. The impact of unconventional monetary policy on enterprises' green investment behavior is more
significant in the environmental protection industry and non-heavy pollution industry.

The relevant policy implications are as follows: First, continue to improve the guiding effect of the scope of
qualified collateral on enterprises' green investment; Second, appropriately extend the term of the medium-term
lending facility, and further exert the transmission mechanism of China's unconventional monetary policy debt
maturity structure adjustment; Third, it is necessary to comprehensively consider the heterogeneity of
unconventional monetary policy tools on the investment behavior of micro-enterprises. Avoid a one-size-fits-all
approach to policy implementation. It is necessary to appropriately strengthen the support for green investment
transformation in non-heavy pollution and environmental protection industries for precise regulation, so as to
achieve the purpose of comprehensively improving the level of enterprise green investment.

Key words: Unconventional Monetary Policy; Green Investment; Debt Maturity Structure
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LR, BMFREARTHASMESARDESEILE

LRH!

[# E]2015F “8-11" L&KL, ARTILEXEINBENARE I EELZFHARTEER
EFABFETH. AXETZ AT AERAGHA A, £ AR TICEENEE#FTNENER L,
FIF 2013 4 12 A—2022 F£3 AW EFHHEEL R E -G AP EAERHTZIEHELIN: FTEHNA
RTRETEXILERENEER MG ERAZARTEENET EZ A EMEHE, ERBEIMMEENAF
AARTRFAENRAREZZMLEEAGARTEL L EN A IFE, R ERBEATER. AEF
EMEE, RAMERFEEANBRBENARTRESGHAAFHNLEEGETRARAEE. #—FHR
ZH: BHAFAARTEAFFESLEEAGARTEL L ENTAFENE TR, FFEFTFART
REFELRE —EAEE, LEENFARTERALENT HEAdAHE, UEXIANMEHRET EFX
MATLEESEARTEAXRRFHNERTMRE R, RENEEFARTILEREENERAAEEAHTAR
MRERESHRAEY, REFIMNHENMNAFAEARTEFAAES ZHE, YEREXGTARTEE
PE v — B R A AL

[XEF] ARTEHE; Lz BohAFAEARTES; ARTERN

][/

5l

BEZE5F 52 IR T 5 L B F IR 5E %, FFE 2009 SEFFAG AT ST 5 N R TS5 XUA TR H 4
Eh R, EXNANR G HERR SIEF R ST AR T ERE, TREKRIS T BZERS, AR
FUGIE D AR E PR AT BIE R, o EESSR GhMgE iR Mz —. WIERATS0, HEEERY
A NRTEHSHHILT AT EFAZE 2022 4 6 HE 6822 1271, ANRMEHEENES) FAE 2022 4
6 HI1 18.3%, 2015 4F 8 HERZ it 34% M m i, KEIHWHSTUEFFAIEN, ANRMEEHE EKEER
R A [ AR 5 SR APERRAE R, IR o NR M F R, BN 36 70 30T RSk
JE AR [ 7 [ PR 4 Al U0 20 58 BRI B8 RAT 55 o B S 528 o9 N IR T 45 S L B R s [R) 3 R BRR 22 R
o BRI BB ) R, AR SR R DRV Fe Y At N IR T 45 5 b s i R 2% A

N R MIER AR R a2 A R B BRI RIS 5k 2 — o 21 22 DIk iR EBUR A W 38 A\ R iE 2
$APE, 2005 4 7 AT Tig R v Bl . 2% — B I maAT iy A B AE s 2012
F4H. 2014 4 3 H AT N R T R il R BNRE 2 2%; 2015 4F 8 HillAT 7 H 4/ “8.117
TEE, B N B TSt 98 6V 2 0L v o sh il B B 2 N K (g SOV ) o N R TR 2R 308 sl B Fo 388 et 5 53 57
SNRMEF R, HurttaBEms AR, B— 0w, 1EARIE G mE2 SHHANR MM
HEEA S, BAMWIEFIN ARA AR MRS =S4T H 2013 M) 2.9 HZotis E A, 2022 4F
FIC I 10 F5127t, HEEMET 2R, RV UAEFTON RN Fide. T8k, A2k 0= AT iy
K. IUREMGSAEM R, EHEITREEE. ARMMA RS, OG0 PIRSE. hisEse
FANE ARG AR PRI B . il PR B SR N R T 857 . BEAMILA 5 A NRER (R 3 o 1)
N3 R 5 g M A TEN ek sh 5 N IR M S L R 2 [k R 84 EH, IERAXAHE
¥ 50 5T (A R 1

AL ZHN: H, MARMEGFEEmE RN COA SCRIEATREL. Ik, SCRWEE) . 5
AANRAEFE. BERLHANRMEFILE =& 2 RS RETHR. FX, FIH 2013 412 A—
2022 4 3 F (17 BERT IR 7 A0 EcE S N R MR iR B AT IR, I TR XIS 248 E-G WAL R

UHEH, AR R PR B S T S A BRI, WA
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[TPR AR AR ah . BEAMFA N R M5 U 5 2k Je N R T 45 530 LU H 2 TR ) SR IV AT 22 JR S
UEARSS . Ba, FE TS IR ORI

KT EBRZ G i 5455 I M rpEs?, FAe N R T EPRMGERRH G2 07, A/ E ARG SCIRE 2
FFUE 53 M1 52 2 T B A B Tk B sema A 2R . oW A B Sk oK %2 BA Grassman (1976) #4580 ik
PR, WG X7 WA RES) (Friberg & Wilander, 2008; Devereux etal., 2017) AT, AN
A 5 B T BT 58 Gy X7 AR F T8 RN s WA FE SCHROR 2 55 T Chinn & Frankel (2006) [ fr 4k
IR HTAESE, EEXF 2 A MR G AR SR 8 s 45 S 1 MR R, /I AEaREH 5
i I E BRI A (Tto & Kawai, 2016). 7= &h 2B /] # M (Goldberg & Tille, 2008). Ayl Rk
iksifz e (Donnenfeld & Haug, 20100 B¢ MBURiz € MA@ KK (Devereux etal., 2017). &tk
JB R EATFFEE (Liuetal,, 2019) %,

AR NRMEEFmE RN, 2013 FLGE, BMARMEFESHEEZHFE, REFEIFIHIET
R 5 B I AR A N IR T B BRAC AR BE s R R AT SEUERR 7S . K2 AL LAS IS oy NIRRT 455
P NP AR &, B LR T A AR E A5 S R 5 S (AMAENE, 2017). FETE G EE
MERAR S (REEMAFIER], 2019). EpEBEKIENR KRR LD, 20160, ARMICET L
R (ERAMER, 2021, ARMERETHKEERE BAMAZE, 2017 @R ANRTAZESIC
72 GIRBFIETIR, 2012). FEEMTTHRE (EEMSE, 2020, AP HIBFRE (Mg RE,
2021) %o SPAMA BT IO R B SO e 2 S N R MAERUAAE 5 W (Song & Le, 2020).

P — 0 BAR B AR SOHE RNC 2 3 NRMEE R, A ARBEBONA IR B35 7 W 5t
o O, WEFENRAMICERE, THATKPHETURAR T AMERRME, iS5 A R T4
MERL S5 (EZOFM TR, 20210, 57— 40, —E2F YR MICRRRRE U (I —E
WL SR I Nk Eh) St M E PRI b B —, R SHLE PR AT A RS PR 52 TR 5 e
ST EBME AL 22 B (ST RATRE, 2016), KICRIET iR A bEsEE AT AR T E
BrRHbAL F$ETE . VB SR Z HIUEYS, B F M SR (2015). IV E RN CEF (2018) RILA R MR
I EA T AR M EMAR L E 5, EEMEAE (2019) tR I E B 752 sl 2 58 1 1)
A E T NR M EPRHAL; 0 2B R (2021) ) B R IR s N R T 45 R R
WA R E . W LGN S SHET ORE, AR5 S0 I O TR H 1V 2 3 nt N R M &5 52
e 7 Tl A2 BN S A1

gl RTARMEHEWENENCAEMAAECEHYLES, WERS. &l K. BUAXRSE
ST, TMICRBE SRR KE, B TR 2 I A7/ 55 AT 0 A 7 0 A e ik ek AR [ PR
KA WER W, HARR AR SSER RSB EE R LR E . ARG bRoTEREHE DL A
Ho—, ME PR HME 5 0T AR FUEE A ROMARL A N T i3 5 AR M EILER R, MIFEIOK L
YRR T EA G sk N T E R R . H, DA S A N A 1045 28N B T 38 = AR R 1 5 AR
&, MR S5 SIE R BEAMEA N RT3 = I 5 5 AR A 26k 8 5 N I 46 5 LG 8 56 R I 5 1
s RS [FIE B E A SCHEROC TE 23 5 AR M H R R 2 IG5 32t 7 rT e BB AR RE

2“4 55T ” (nvoicing Currency) 5 “£55 %7 (Settlement Currency) 2 MM, BT I8 XTT 4 F AL S [E P E
R EAE A BB BTS  R T, )53 Fa e SERRAT e BN I B e BEIBRAS 5 Hhit i S 458 5 el A TE, HEF
FER IR 2 B A\l [E FRA8 5 i 545 B 5 A SEFE AR —2 (Friberg,1998; Friberg il Wilander, 2008), ] LA\ yFEFf o
25 BB AR AT ALl S i 7 v B A3y, a2 —s (BUEIMAIER, 2014). AAEANRMAE, BT
N B Edl i LUK, N R &5 FHAR AR R v A s /2 A0 56 SHIERI FE 1) i WAL IR 777 (B 8 BRI 15 2R, 2015
TKBHSE, 2022),
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5 AR X —KIAMESANE, “YCERESN” 2 AmS, fREMHIEAR MR, IR AT
SR MICRAKE L RAR S GRBRRFERERR, 2020), H4XTAE 5 A 5N I8 RANE 2 P2 XU o 5t 572 2 40
B s, —MIEKEAR GG FZEEZH DR SRR 530X — B IR MIC RS . AR SR T
Grassman (1973) #ll Devereux et al. (2017) & Hi 58 55 W7 BT 5 1R H e 71k e 45 55 57 X — oA A
MBI T AR J HAAE Sy RIS A B ok %8 N B L 2R e N R g 5 EE B B s piL, A o

(=) CEEMEMBSXKE, RATPERSHEFEARMERER

2009 F 4 A, B ANRMEFRAOVSE LE ML WYL BRE. REErE. AR
Fy N B T 45 00k A [ % 40 52 20 /R R B 0 B, N B T A7 5 65 B0 e AR L R FY I 2 g 0y XU ol A T 57 5 Wi
AN a) 20 GRXBREEFIERRE, 2020).

LR ZE T S 45 28T TR EX AN Gy A RS TR ol seirdr, o B H Ok AR SL B Teil R &
o AR L O e PSR TeIRAN T R G A T, WA TRIZEIT DUG 29 [ O R SeBrIR RIS a2 1, 17
FE— 7€ A RIS 1], B A FVSORRAE GH(SE 53 ) RIVBH USRS IR SCAS 7 X, g id ik O HuE . {5 FiEfE
B, MOREIE. RIS ISR, MRATACH, HUATH R, AT RN E 2 AT, A —
AT HH IR I R 2 K H TR WAV ] o R SRR TR N R T 5,38 Je 48 S 2845 IR e 8, 8l N IR
HIFHE, FE O R SORESE TGS S A T SR, XS PR DR RN S R S AR . R, A
N B TR BN AR, A Lk 1 s A R 10 5636 38 70 S AT B R N RO AS S8 Dk 3 85081 2 Rl e D, B B7 5
FAMME S RS AT Re . 249R, A E S 5T 51 5 i ] A FH 22 A DR Bz M 45 BV 56 O SOE VI 0 AR, (2
PO, BINAS A, TR SR S R . BB ACIE T, ISR AR B4 52 G a) S [ B
R GRABEE AT, 2020,

WEAE AN R TR G F A 5% 00w AR N R T 5638 oI 2 AE A R 253 DL 28 52 bR S AT I H B
(I 2 20 R, 3 2 M IR B BRI B SE 5 VA8 5 A, i v B B 52 0 A1, ik B0 4187 %) (Kumar,
2019; FUE, 2019). MBI MIEFEMERE, IR ENE, & E 5 M BE SLE S E R AR
AT [ B 57 5 AR B 1 H A 5 45 B DARIGBE RS « €2022 4F N B M Bk ) B, 2015 4F “8 < 117 Ik
DU, BEE NRMICE T A SR B, EEA o) Ay B N R Ak i B 1 LR Ak b
HEED ETF, B2015 SERE] 16% ETHE 2021 4E1 20.9%. T EBRAS 5 it 5 4555 6% i A s FE A ¢
(Friberg, 1998; Friberg & Wilander, 2008), H[E = 570N K4 5 = B2 N2 T

(Z) BIMFEARMESRIR KEEMREARSIEARTEERETE

DA b T RRE 2R s AR . W 5] B R G R AN R M S 85 E e, R A AR %
HARGERERN S E R Z 85 RIS . A 585508 T B BT 58 5 X7 R A &
g%, WZIFEIR % RE S 5 U0 RIS CELRERA R 3, 2019). 7EEANR 5 i %A sk S5 2 i N R
PRI, SRAANR MM 5 455 AR FUR A 1R 282 5 R I R sh S 4 B A B,
FRHHIC AN 52 R B RE RS A (5B B, 20200, AT RESEE 4 5 rfadare & R AR it 5
g

DA [ O R R R N IR T 585 R T & R BT & 28 LUE AR MTHERS T 86, E Aokt
IR 75 B AR S o N R RT3 A), iR & RS LU E L hrf sk 2 i, Amxt AR ME, 4hE
bR T S AT AR TR AR R, T REAELATE A R AR fiiH i S 455 00k DAH 3 i e
HAR M 5452 & B A& R E UG N R R A, iR A R E UG SBT3k
0, NRMXHMEREE A I, AME O R USR] R T e B A T N 2 mb, T Redi 4
EG RIFEFEANR M deEr, W N R M7EE MR I E IR RE, W nT DTS2 52 DA
RMERTH SEE R TR EE.

DA E O R E R N R T 58 R8T A R BT & R 2 DU N IR TTHERE T NG, 25
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BEOR CRA MM ANR TR, Blnfs. ST AMmiEssss, fammaAm g AR D
BATSCRE, WA AR BFHE S B scA EA R4 N R TS, W RRTH 2 LR T
W SEHENEE. Db E#E ORI AR S S H TG F BT & R%EE DUE NRMIZER T
N, SRR O EREAR TG, B AR TEAMMER R TR AR TS, WA Z AR
W AH 3 BULH S st D 52, SR TR R U AR Mk 52 H SR .

R, FETHAMFA N RS A R, BT RN R B MR, [ A15E 5 AR 5 %
NRTER P GBI Z B A0, Gevg eIt NRMABE S 5 it 545 E, AR EZ2AR
ARSI RE IR DL, 22D, MBS NI MBS RE . AR AR B s —
SEMEEAL b, P BT B AN RT3 R s M S U s PR eg, KRS ARI AR N R4 S L
MmN . BN N R B i ah Ik S ke hbias, AhEEEOREENR T 54 E S RZITEE AR
A AR T I R S A 3 DA R O N RS B8 BT SOATs ARE Y DR AE & RIS T BUE AR R
(B PRIt mT L0 SN BT B 7 i AT 450 B G M T fe AR S2 R M1 S et R o IR S B 58 o I N R T i
A 5 G5 5 L AT TSR 1R R AR A A

gi b, BT DUNMEs, ARESHERT LT IRAE GER, ARMiHrEdEsk = 2 8, it
AR M FRIC AP A « BEAh N R T A7 B A R 45 5 LE 5D :

BB 1. NREEW K N RS L E R IT A E, E5SMIE 5 NFA AR M5
FAAFREUROR, VE ARSI EE 548 5 o N R T S5 55 (e gt A HDER ] S, B BESRIE R e shg AR5
(B R

BB 2: BEAMI S ANFEA AR M B~ IUai v s rEikess, BREeS IR an T BB Ess o A
RS T 45 55 B R ) A7 T S0

=\ SEEMR®IT

(=) BREZFESRAIRE

BT AR BR R, SSHIER U B RBEACE . BT AR TS A B 528 5 A
RS RN . BOEBEE 5 h AR AR OB R A &, NR AN R F R A &,
BN NRM B BB TR, JEoth =F Z AR, T RZICRESKE B A
BT B8 7 A A e 8 ) 1) 22 ek T AR, ik 5 SCIUR) I 1) P 7 o R SIIE VA e e #6251,
HEN7 2013 £F 12 H—2022 4 3 J1 3% 100 A>T 89 H FERF TR P31, BFANE JEAS [RI SR A0 N B T B 7 1 19 25CR
MIZ=rtk, @RS (CRERR RS RE AN RIS B A N R B R 1 ORI 22 571D

Ratio, =c+ Vol _, + B,Stock,_,+ Vol _Stock, , + ,BZ C  +¢ (0

o, Ratio A& H HEESE IR 5800 LN R M F M E, SR+ 4 B RRIT &g £
W A RIS E AN A B NR M H LA 5450 Vol NN R MICHRWEENR; Stock ABAMILI 5
MNFEA N R TS A2 A, B ki 1 BN RERAT ARSI 54 N FEE I NN R T 4l
PEERAR; X Ct- 1 AR RES, AR ARMAL SGCRAKE BEMSES, 2017, FESESHTTIZH
FCEFMEE, 2021, @B G (BEFAES®, 2015, NAMRIZE GREIFEII, 2012), @
KK (PR SR 250 £ 2D H, 2016) « R 25744 8 5 B CBRVE 52 A1 S5k, 2015) (2% 41k (Chinn & Frankel,
20060 FFo SR AR & 25 AR B AR 4 B LE E S (X3 IS RN, R RE R AN AR
i S NR MR E TR R SN AR S, 538 E S S EERIEILE 1.
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1 ERTE S L RAIERE
i R4 P SR
T Ruti PEELIO 5 N R T GIE, EVAA BeARG HR T SaGe B A
e ano T B 24 ) S S O L (%) il e 48 5 S A
SRR Vol _, KR T H26 04 SO RN (IR HAR Wind Boli P S 52
AR Stock, B 54 A AR T =, (23t BOHS A T
Vol _Stock, , ISk 5 BT A RS VAP 2 A X /
Neer, N 4 SR 9%, Wk r T b S 6
Finan_, — &WWsics, SRiWARTERRIERRS %) iR E A RETEIEH
Hightech, , RN, RO (%) AR 1 B 5 B
Pt 1d KEEEFEANRTAZ, SHIBOR M3 5 HIBOR M3 2 HRYE WIND ¥z ) H
e s . IR 5 E R H A, R MR AR5 R
Infla,_, SRR, o CPI A [E 5 G B
Share,, iR, IEEYI RSP CTHE (%) IMF
G ISR, DL 2009 4 LUK 54 0 T I e pist A B4R o A T AT
Pt i (e, BOMEO R, RMSNEEAARTENE R EGERS) i
Ratio,_, BB TSR 55N T S B — 1, SR B /

(Z) KEMRTE

CLRRHME” BINE

At A B AR I i zh VOl ST DUE RS, X T A ir SR sh i e B 77k R AR DL R L
% (R CH” NETRERNZS D,
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F2 ARMRETBICCEKNERTRESZERIE (R ECERENZFERE)D

EoRst THE T BApRE X PN
4 HIC R AR S Y bR
1< %H/Eiﬁ%ﬁﬂﬁ%fﬁ? /HET% Koray & Lastrapes (1989). 4:5A#%
1 ;Z}m%+f4mmﬁy ﬁ,ﬁ¢nﬁémx%%m$ 020"
i=1 HA% (%)
v HH W%E{Ezmﬂﬁﬁﬁﬁ WRBSE (20200, FRBERIET
2 —}}Nmmﬂ—Ammz FFRRRES, o n kA s o
e N (2020). HWZEMEEER (2021
=1 T HEE (%)
5 e — er_q HBEECRAER, K Sty FMARIER (2008). TKEEFIFIZEE =
-1 HPHER; RASHE (%) (2018)
LR Z, H S
, InCE ) HFE/E%I%K St g2 File (2019)
-1 HPHER RASHE (%)

— T FH 2 T 2R B P B (A8 B~ 3 bt ZE R I P B 1 77202 20 thad 80 AR H FH ()il &
i, R RREET A E R IR SRS, ReA IR 5N ES) (Koray & Lastrapes, 1989), {H
SRR R, RABIPEY S — e LRI R 7 s S I BUS N, Tevi A SR I8 (Fhvia
AR, 2008). B 20 tHed 90 AT P P AH SIS IIERE, T2 B RSN 02 5~ I s
WA E Y, JFUER S8 P B 532, RIRIC 2677 5 4 P s 1) o v 22 >Ry B e 3Kk, AR B
BRI TR, (HER U XTE R B A A o« 35 = FhoR0 28 DU Rl 5 7 v o i B A 4
RRBE P R PR, AR R B, WA AR S — MO AR A

ST PLE, TR IR R 56 RS IG5 52RO 2 B3R AN i P XU 6 45 5 0% e %

QR DRLESRFI 2 s 2 FROm KR B0 i (A pakiess, VoIly Boan®. G ot 2

BRI TE (BEPEEbRE, VOIZ, wpsol 5) MATRA@MER. 2010 4F 2 2022 4F 5 A RIS

L 2 PN EETTIRAR I NI 53004 SO SR SN 1 Bz ] W A8 R FI EE T3, — AL
a2 2015 4F “8.117 JLSUR AR T 5638704 SO AR FEA I 25 K
0.7 : 25
0.6 8.11 LK S
05 :
0.4
03
0.2
0.1

s S Sl St Shaple S Sl St Siao Sl S S S
—— B2 (HWhsEZ, ot
- o JLREFL (REFINAEZE, 45D
12010.2-2022.05 ARM XA LR EFRTLIEE (%)

BAEKRIE: I WIND R 4hey B IC R HEHE
. SCIFEER

(=) BRI S EFFIREEE
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R AR RIS, AR OCAS Eidt4T ADF PRALARKG S, 45 AR Bl N T AR e 41 I AT B kAT
OLS [FJH. T E-views10.0 [ HAARKC G KIS BRI — I 25 J5 PAe?, E—Br 551, A =
P WACBE 78, H— WA R EN— E 0N FRTH G 5T ARIMA LT OLS [BIH, (HEkE
AT LTRe R AL, R IBEIK. H T RFET Johansen PHERG UG VAR BY SVAR HY, 755K
R KA R, Hdt—PT Granger RIRAGL . AR ZEMSIE. BRtmBL, 77 Z 50 fif AR
M. (TVP-VAR) 7i1%5. SB=F5ik N2 A& E-G Pk, WI7ERA B NFEM BRBARTR T, R
X JE P AT OLS [B1H, FHxdhk = FI T PRt s, Ak 2 FRFs], W OLS [HHZE Fiie 1
B A2 BRI OC & . F B B-G WPV K 2 T B R A2 B 1 51 9 43T, Mackinnon (1996+2010)
BB R T EH T 2 B R R 22751 ADF S A7 MRS B I FUE 107 BRI B 77 1, ATk o s
AR, IIREAS. REMEHEI. S A M B A S %K~ ADF Suit 2% Rl 7t
fHo BHTASCOCH A A& NI RPN LIRS R T3P~ 028 X, AT VAR 8L SVAR 2 (1 731 9F:
AEIE, FHAEHE =ik, 2R B-G WA RBER AR MICRREIAKTE. ARTERLE,
BRI =F 2 KR,
(Z) EathRElFESR
FEAY (1) f OLS JERHRIALE LI T LA B-G WD VE A& 7 RER 2 AR 36 0 W36 3, FEak

o T g Vol g k1 A ket s Voll | ik ADF I 5ui 3 T Mackinnon (2010)
AL RISV, T AR AR 22 e 515 R PR B, I OLS [il I 45 LT ik 25 B 1A fg 6 e

Ao
= 3 EAfEaLgER

5 (1) 2) (3) (4) (5)
A e/ A5 : ; : : :
Ratio Ratio Ratio Ratio Ratio
276.2%%x 280.3%%x* 283,k 293.6%*x* 282.6%*x*
Voll,
(101.2) (101.1) (101.4) (101.3) (96.83)
25.24%%x 25.63%%x* 25.85%%x* 26.90%** 26.08%**
Voll _Stock,
- (9.371) (9.355) (9.387) (9.373) (8.960)
1.344 0.787 1.641 1.895 3.470
Stock,
(3.212) (3.238) (3.470) (3.482) (3.366)
0.202%* 0.209%* 0.202%* 0.261%* 0.443%%*
Neer,_,
(0.089) (0.089) (0.090) (0.096) (0.109)
. -0.579%*x* -0.528%*x* -0.626** -0.319 -0.523
Finan,_,
(0.212) (0.215) (0.257) (0.328) (0.320)
) -0.134 -0.130 -0.144 -0.054
Hightech,
(0.112) (0.113) (0.120) (0.118)
-0.203 -0.489 -1.146%**
]dt—l
(0.290) (0.335) (0.385)
-0.292 0.109
Infla
la, (0.186) (0.221)
0.165 -0.036
Share,_, (0.190) (0.186)

P NEREAIR, SRE PRI REAR T LASIZR, BB AT AR R

57



[6 B 5% T i i

International Monetary Review

g 9.377%%*
wa
Pii (3.059)
. 0.54 7% 0.558%%* 0.544% %% 0.510%* 0.35] %%
Ratio,
(0.085) (0.085) (0.088) (0.090) (0.100)
12.37 17.55 17.04 30.10 52.13%x*
Cons
- (21.12) (21.51) (31.58) (23.13) (23.24)
DW it 2.187 2.147 2.155 2.157 2.049
k#5751 ADF { -10.78%%* -10.57%%* -10.60%** -10.61%** -10.10%**
1% IfSHE -5.246 -5.512 -5.762 -6.434 -6.638
5% I SHE -4.707 -4.977 -5.229 -5.907 -6.113
10% I SH1E -4.425 -4.696 -4.950 -5.631 -5.837
FEAHL 99 99 99 99 99
R2 0.733 0.736 0.738 0.747 0.771

Er BIAAREE; * ) R RORE 10%. 5%, 1%AFTEF. TH.

NEHEE IR, et f A Bl s Voll gy 2wt iz Vol _Stock zyg o syt

W2 S AN B TV SR s B2 M n 225 PR T 5 5 S ) AR M S EL R, (HEEAMFA AR M B
FUREOR, TEER BB N R T 45 55 L ) G [ S st 22, BIIESE T A SCER 0 s Hi. HA

ORatio, [ oVoll,  ==282.6+26.08St0ck . (yry2 3 51 5), wrsmAspALE 5 AR AR TH
i CIHD /M1 10.836 (£ 50818 1270) B, AR MICHEE I AR MEGHELERSfmrhd, @Eidik
LSS, 554053 2 v A AR B 70 2 BN IR 10 8 7 A7 B 4% B U SRS A Bk B B, N IR TR i 3)
MR INC A e AR M E L EE R A m, EEEReEH. M 2019 4 2 ARSI 54
AFAANRMEFEOSHETX NN E. XA ZBM TR (2021, HEFASH (2015, Fvb
FRINCE (2018) T AR MIERB S5 N R H4E5H 2% KRB H I 22 R854t 7 —Fh it g
Feo AR R, WA AR MEE LR BN EE R e R RN R TS CE RO KT
W2 A LA R N SE S L B B R 0 GO IE RIS, SRCNFF A5 E I, KA g5 m
AR FERATEE .

(=) REHRE

Lo S N B Y 2R i sl 6 P 7 v

BORL (1) P Sesiah e VOl , (a5 AN N B T = A2 B3 ST (I SR A AR M T2 2
2 RN T, B I RA < H AR s VoIl . omtamRatiett, MRS — RN (B3
bR, VOI2) sk seakor, HABRAL, HAKENE4E (D Fl. MERTH, #

PO B A L TR R G RS, T Zeuian e Vol Za s, e W Vol - Stock zyy 52

NIE, BEANNR MAF BN AR B SN 5 25 H HE G R R RN+ Aa e .

2. FRARMEESH L E AL

S A0 P R R AR BN S B O AR SE L EE, BRI B B 5 N IR T R A [ P s e i/
THRE I i BT, (EASHIE FU4 H 1) 70 BT HE SRt (R 32 FH Al 55 59 2 5 B3 Al 45 B0/ S AR B Th e ¢
S LG IARIE (2021) BIMGEE, EAMAERIRAT RS e (SWIFT) SRt N R M2 RRSIAHA R
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b b SISy 8 IR o OB B ) 571 5\ I T 6 S 7 RAEO | S (o 5 e 4 SRR B2 5 4

b N T B L T AL 38 A e A i 15 ROT10 i oy Wt st

B, CxpEE Vol mas R 45 () Hil. WG R R, FEEE,

* 4 REMARIEEIEER

D @))
A /R . .
Ratio Swift
-33.52% -11.24%*
Voll, ,/Vol2,
(18.08) (6.128)
2.967* 1.006*
Vol _Stock, ,
- (1.658) (0.566)
8.860%** 0.055
Stock, ,
(2.531) (0.179)
AR 2 YES YES
DW it 2.020 2.168
5% 7% F % ADF g -9.904 % -10.75%%%*
1% If5HE -6.638 -6.638
5% IfSHE -6.113 -6.113
10% I 518 -5.837 -5.837
FEASL 99 99
R2 0.762 0.549

() ZREM2H: TRIEXBARME~HNESFEFETHIER

HI SCAU ST A5 N R T 5877 A B A A RS A B OR 0 A I R sh 5 s 5 5 o AR M E5 HOC &
o2, AR 2 T ILBEAMILI S A AR AR B AU R Z K, aitth Hig 2 ik, JCHRER
52 BURSEA IR B AR A7 SRR A B I A LL B W BT, & 2015 SERBEAMFA AR
MBI K I EEE . A RSB R M Bl vk S e e SR T I, AR R ST 5 X Esh

B2 5 R N R 4 S R A R TS . P s B s e e (Stock y gy
gz (Stockay g (Stockb | gy (Stocke | gz (Stockd y pusAT R R AT, HAps

ISR (A2 TR A, G503 S Fow, 51 (1) - (4) [ SIOCk Jy 28 SUsgie g v 77 7 e
AR EER . R PER S K
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120000.00
100000.00
80000.00
60000.00
40000.00
20000.00
0.00

22013.12-2022.03 IIMIME SN AFBARME~ L8 (Z7T) SEHTLES

HERE: FEARRT

®5 FRRMESH: BETEIMIBSENAFEARDE~EH

N— €D) ©)) 3 4
Ratio Ratio Ratio Ratio
PN AR BN e 5 it Eak K
Voll, | -160.5%** -162.6%** -59.26 66.67
(44.25) (49.30) (120.6) (118.3)
Voll _Stock 16.85%+* 16.80%+* 6.358 -7.136
(4.722) (5.170) (13.30) (12.50)
-5.302%* -6.201%** 4.653%* 4.038%*
Stock,
(1.663) (2.402) (2.065) (1.187)
A B YES YES YES YES
DW 4iil i 2.132 2.088 1.898 1.938
W7 7% ADF {8 -9.424%*% -9.389%+x* -9.917*** -9.987*%%
1% s 5418 -6.638 -6.638 -6.638 -6.638
5% ImSHE -6.113 -6.113 -6.113 -6.113
10% I sHE -5.837 -5.837 -5.837 -5.837
FEAEL 99 99 99 99
R? 0.754 0.748 0.733 0.749

MEERATIL, AENRTICRBESTEFT, OIS D NFFA R 5 0077 5 U A 8 0 e 52 1k 17
VISR BB B 51 oy N R T 4 S5 L F ) B e et TOA 5 DX W e e B 7 R U8 2 AN 8 2%
XYL T RISV, 20 I Z2 R A KEREE, B SR 155 B AU am = — B b o 5 ) 25 (A DTk o v
[ N 1 B 25y eI a2 i e T A8 by, HREIE SR e TR 5 5ER, X mE RV AE N R T
SENITE 5N, BiAh 5 Sy A T th S e sz N R B i R Es A e, O
REJT (AL LR N R A AIE SR Y ASOAT N R T SR BRI N B TR T HE A R (K S A N, b S 8T SR
55 Rl T N R T 45 55 1 5 2000 LAk 5 ST N 2

(F) EHRZAIIEL RN : [TIPRIN AR

HIT SO 28 ST SR B B OV AR (BUE A “ BN N R B8 7 2 MR R PV R s i s 3 51 ) AR
ZISLLLE MR R, (EBLSErIE AR BB AR T B Al B s 5 b S s th m] R AR 2R R (e T A AE
LA, 2018), BIUNBEAMILIE S5 A AFFA NIRRT B A U R A — IR 5 4 Re 22 il A\ IR LR ¢
RSN A5 S L F A S e, B U TR IR AR K . %5 TRl T &g, I A] e 51 1D PR AR A
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(Threshold Regressing Model), LLESHE SR 5 A R 1T 45 50 L i Ratio (p) g 4wkiidm N RS AT L E Swift
NI B, TR sh 2 VoIl Jytipmm s &, IBEAMILI 54N A G A R T 2= g Stock Sy 1ipas
B, 40 TEAT B ) TR RO TR R B 8 SR R 22 s ) VA1 B4 ) RAtio gt e As bk A A7 40 — AT TR

fa PRSI 1y e A Bt MU 2/ TR
% 6 [IPRZIZEIYIALER

(D 2 3
A5 /AR A5 /AR . .
Ratio Swift Swift
-4201 0.481%%* /
Stock<10.83 Stock<11.41
Voll (3.922) Voll (0.250) /
CHLTAED 14.35%%% CHLTAED 2.233%%% /
Stock>10.83 Stock>11.41
(4.993) (0.495) /
/ / -0.443
Stock<10.46
/ / (0.408)
Voll - / Voll 10.46<Stock< / 0.493**
CUTHD () / GTHD 11.41 / (0.241)
/ / 2357k
Stock>11.41
/ / (0.479)
=i & YES =i & YES YES
FEASL 100 FEASL 100 100
BIC &% 260.19 BIC #%1 -282.36 -277.75

M6 5 (1) Arkn, SKAITTBR AR A AR Lk iy, BOE BT T EIEBL T, AL S5 A A
FrA NR T B R 30 153 10.83 (K 50514 1470) 21, NRT LT SUERE SR
TR o N R 45 5 LE B B m i HOF AN B3, iS4 N R T B U I X — T PRI, YR
SN INmRE e RE N R A5 5 QLARESME I EH 5 m UAR MR EE, Mm-S A2
MR T B8 SR RIE O R NR M A F 4L 7RI, RA31] (2) -3 (3) WM 7 AAERTT

N TS ST f e A B L, 2 1 50 A BT 4 L AR5 2600, R FBEA
L 5 A SO T R R S T8 T4 — 5L, I TLRRRL

. BESEY

ASCMERR FAREE TN R TVCZEN . SRS 5 NFFA N R T 55 7= A S50 DA R P 528 5 N IR
M s S E = 2 (R B, R 2013.12-2022.03 B8] 5 51 508 A 22 A8 & -G B SE it 7 & B
FEAIAPN N B T 50,38 70 44 S35 10 B S5 38 s 5 55 50 0 N IR 45 S L B A S TrI s i, (ECAS I 38
PIBEAMREA N R T 5= MU R BRIV R B et AR 4 S L B A vy, A/ERE IERATER . M4
) EE, Wtk S st R R S 65 e AR A E R SR N B3 . BT AR i
AT TR AN AR AS T RN — 4518 . T UL ERFRREL, A SCH B @I T

S, R R IR S 1 A R Bt 5 Rl R TE EERE S R
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A NR TR PEIEIME PR 5 SR ASENE, RIVZHEA, ArREERARMEHEILE, H
T2 AL T 31 N R T W AT ) o B A sl XU i [ Rz 55 AN A4 4 [ PR AN - DA R o [ B
HEMEE M RER L —, DA NR MICRHENE, 85 BT 1K1 LA IR 19 R 28 5 A [
iz HshAs e as PR o RIS, ARSCSEREFE th R BT AU 5 A AR N R T 5 7 U A 18 ] 7 24
PR PSS NR MR E R ey, mBEAMFA AR5 MRS K e R N R T A 78
PR 0N ESACTN =S (= PNV TREE A A O Eta SV VA il 1 e =R ez 8 RS /N AW BN WA I AE LS R 40

B, AWIEAT AU, SRR B S A AN R M dhlioas v S sk

AU FERBUAS ISR B T 887 I 17 B R P slond N R 5 S A7 i o ey AR I AFAE 2 57
RRPE IR GRATE TRAE . RSB RREARMZ S M. hEARM S i L5 RES
JUREEEERAR, (EARERIEIN . AR S RS AT e SR B G A S LU R RN, 2 RS HE A R
s WIBREE RGO AR RN R AR BTG, AT — 2RI N R oA 58 7 B A
B SR, R BEANE R RN Rk 5 75 K .
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Exchange Rate Fluctuations, Overseas Holdings of RMB Assets Scale and the

Proportion of RMB Settlement

Ma Guangming

Abstract: The proportion of RMB settlement in cross-border trade had increased significantly since 2010,
influenced by various factors. The significant increase in the fluctuation range of RMB exchange rate following the
“8-11” exchange rate reform in 2015 might have a complex impact on the proportion of RMB settlement. From the
perspective of risk aversion of both parties involved in the transaction and the measurement of the fluctuation range
of RMB exchange rate, an empirical study was conducted using time series data from December 2013 to March
2022. Using the multivariable E-G two-step method, the paper found that the increase in the fluctuation range of
RMB nominal exchange rate against US dollar had a significant negative impact on the RMB settlement proportion,
meanwhile the increase in the scale of RMB assets held by overseas institutions and individuals played a positive
regulatory role, which could significantly alleviate the negative impact of exchange rate fluctuations on the RMB
settlement proportion. From the perspective of asset structure, RMB stocks and debt assets with relatively strong
liquidity and profitability had a most significant effect on the adjustment of exchange rate fluctuation. Further
research found that the impact of overseas held RMB asset stock on the relationship between exchange rate
fluctuations and RMB settlement proportion had a scale threshold effect. After the overseas held RMB asset stock
reached a certain scale, the impact of exchange rate fluctuations on RMB settlement proportion would change from
negative to positive. The findings mentioned above explained the divergences in the existing literature regarding
the relationship between exchange rate fluctuations and RMB settlement. In the future, while maintaining the
flexibility of RMB exchange rate, the government should vigorously expand and innovate RMB outflow and
investment channels, enhance the scale and quality of RMB assets held by overseas institutions and individuals, and
create basic conditions for further increasing the proportion of RMB settlement in cross-border transactions.

Key Words: RMB Settlement; Exchange Rate Fluctuations; Overseas holdings of RMB Assets; RMB

Globalization
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Research on the potential money laundering risks and regulatory framework of

digital RMB

Abstract: In recent years, China's digital currency, the digital RMB, has been actively promoted in pilot
programs, with the number of participants and coverage areas ranking first among central bank digital currencies
worldwide. However, in recent times, anti-money laundering risks related to the digital RMB have also emerged. It
is a major practical problem to systematically analyze potential risks and corresponding regulatory mechanisms for
anti-money laundering in the development of the digital RMB. This article proposes an implementation path for
anti-money laundering monitoring of the digital RMB from the perspective of institutional construction, obligation
fulfillment, and technical empowerment, based on an understanding of the underlying technology and transaction
structure of the digital RMB and a comprehensive analysis of the potential risks and regulatory barriers. At the
institutional level, the path involves improving the legal support for anti-money laundering of the digital RMB from
the top-level design, assessing and refining different regulatory requirements for different entities based on the risk.
At the obligation fulfillment level, the guidance is to strengthen the customer due diligence and transaction reporting
obligations of digital RMB operating institutions and clarify the boundaries of anti-money laundering obligation
fulfillment for digital RMB cooperating institutions. At the technical empowerment level, the aim is to improve the
compliance level of anti-money laundering data of the digital RMB and strengthen embedding supervision of smart
contract. The above regulatory framework has strong adaptability with the operation mode of the digital RMB and
existing financial regulatory mechanisms, providing policy references for strengthening the anti-money laundering
system of the digital RMB.

Key words: Digital Currency; Potential Money Laundering Risk; Payment and Settlement; Smartcontract;

Financial Regulation; Fintech
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