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W EBER I RSB, (BB O AR A, RO 58 3 AR ILBOA H LR RS EAS AT UE
PR, RTHMEM, Bz ORRREPEMAGMAE . By, EHREEREA 1. EHRBEAERE T
ANSFRU, <2 R — AN MR AN ST R 4511

B, WRBAVEOR W E B, s I &S B R B, B EAE L ke F A I 2Rt
AN SR T EAT A e, 75 A [ W BT 3 > AR R e R

(=) BEMiFE~REAFRA

FIAT, MU TR R BEa B2 7 1 )R RE . ditutl. ZREE. B EEIEA 5 T30t bR il &Rt
&, BIERE B R BEEMGTSR, X MUK S BN iZ T 160 7512, (HIX 160 Jife A —ArER
RIS ARKIIABENE, — BRI L. A [ SR T3 IEAE ATV E M 1 i,
fl— 5 I L SR B A ARG B M E 55— T3 DB R IR A B (B, A T W Y E A 55
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REHAEBH WAL E S 0. FL L, FEBEART H s 2 N5k B T 58 445 i )
BB TE T DR, BRATT A T A BT RS OR T s AR L o XA AN AZAE A S i
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JEAKATRRRA R o AT IE ERA AR IUNAE 5285, W AR 100 JBAFAR 100 CRSE, 385 25
Bt 3G, (H AR SR L.

TR T W ) B O (4 F S A B v, HLORAE T R R, AR A BB R Him. HAT, Bt
20 i e LK) 17 RLLE A7 B B B W 55 B EL 0 RN o R Bl =R s, BRI B 7 KE0HE 1.5
FL, Tipfe ER e AR ZELE, XM R e RKE 7, X, AAJHR@EIEE PO, HiX
Hoeth AR i B o i L A R B G BN R A o DA RO BRAF 1 B R MBEAR S SR NAT =548 4%
WML, ERXEm A, Xt IPO AT HEA R B —E A E, ARSI ZAR 2 A1, B
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GikailR

EFIPO, i ZREF— 2%, (EMEIECE R E BT T It (0 SRR, (HAS SRS €
1. fHAE, fE PO AT, JEMHIRA NI A K, AaedEZib. fEeiEst, AR FH S &H

CEMIHEIDRERE =R, B8 27 H, ARETEA FIREEBA &, —FFE



M1 2023

10 124
AL TR A —FERT, EEAnRAE . PE/VC AT IPO B~ AR 53 I ARSH (XU L 5 R 7 5, AN iZ L
B T 3 iy i A5 B A A AR AH B XU B T TPO B2 BN AR B & b, X7 BRI e iR ALl
FHRARAS R B AR AR TPO [, BT E MR IS, (ESehs AT Bl g s 7 ix4
M. b SR S E TR 2 E G I AMER AL BT, AR5 IS SR A A Rl B SR AR o 3 b
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[# E] ACEdHmRFRT EXERREAERARTHT RIN I RZEMENEFNDE KX
LB T E X EEER FFI KT EW (cash-lke) RTHFRTMABART, HFE LB RTH
FRIERALHT - EWEFRH. AXKI, ROKTRINGINEE AKX TR kER, EFRER
EFRAELMARRT. BREATHETRTWERN2FHRBART, ELFERTHRTEEL M. R
VT P B3 A AL T S RS AR R B R MR . G, S0 20 R B O (R B B T
EELWE R, AaWEFLalp. ETARY, ROKTRTNERAEN RGP ERERN >~ £
TR, FHi, ASUAA MR RS FATHT 5T ZAT &M B

(xR 278 FRT; A EFPH; HROZER, XA 4

Ak, MEHTAETRKBARNINE R MRDGE, RA75F M (central bank digital currencies,
CBDC) 5l K T BUORF SR 2 KE. 2020 4, EFREERATRE 728k 65 /N E A X ) el
1T RHEIATHF IR DR KRR 1], AR ER, EREEN P IRET CEREEEE. BRIRAT, 3%
M 2ARAT . HARMRAT. HEANRSAT) BRI R 7M. Bk, 86%H i JL 84T IEAE AR A 7t o
ITHr IR MAIs AT, DhRe AT RE A BRI, 60% (1) o SR ERAT 3 N BIRE S B IERT By, 14%
REAT AN B RATE T M B B, e E AN REUTRIE AR T (e-CNY) Fili i 44T
#J e-Krona.

o E AT H IR R SN ETE T B BRETSI[2]. 2014 4F, A8 N RAERAT 4 8 % 1T 5T BB IE 5T
Hr IR M RATHHEATHESE . B I MM AT e Rbsgm . 120E By 08 mAARA N 307 18 M o8 R 55 ) k47
TIRAWFC. 2017 5, A EN REATHLUH R REDMARAT AL T 2 44 (Digital Currency/Electronic
Payment, DC/EP) B AT (e-CNY) Bk TAE. 2020 F-LAK, Hr NRMFEEEERYI. T30, “hE
G AL S A& B e gt AT S . B B AT, BT ARME A stE@ m itk T4E . Wn . &
RS ACHAT AETES RS2 N

MRIEIAE SCHR, A SO JAT R 7 e SO “ A RA4RAT K ATH) (central bank issued) 23 AR 3k 57 (1)

(publicly accessible). FE T 7 (account-based) MIJHLF1EM (electronic money)”. MR IATE F I T
e, CHRFEZK N “ZRI4” (cash-like) f CBDC Al “ZSf7K” (deposit-like) [ CBDC Fift. A<
LELERRIMEN (cash-like) RATE T I M, HETLUNJLAERE. H—, WNISHEEZTE, SET
PARATIE AT HCF 02 AR R B 1 s W B 7 1 TR e & S RAEH , IR ZATZRE4 1 CBDC[3] .
F, REFHFAANRTIER MO GRESATEUE) MIEfi[4]. Bk, BSR4 CBDC X B R [
Hr NRMMEs s B A B E PSSR 8=, A IR 2 i 5T 28473k (deposit-like) ] CBDC,

XTI 4 1) CBDC MR 5T o ARSI 20 Atk AN — B F sk

JATHCT BT ARy o SRR AT AU B AT, R AT AR I TCBERE XS S AT RGN AR B AR RS I
SO AT ECT R T B Sl AR R — RPN E MR AR . b, AT TR MR RIT 2 2B MES

RIERT (ETFERD 2023 FE5 9

PSR, B RUKEER BRI ER

P OATHUE IR A AT AT RV, X RI T RAT R I AT R R K R MNRATEE MR B DIFEE, &%
i L RATIR W BB S R AT R4 CBDC, FrtH IR AR Ll s 5 BH25 RE R AT 473K 1M CBDC



IMI 2023

10 124
W47 HAT H7 BT TN I 4 1 B AR AT 52 e SCATAR 2R 7 AT R B T AR 4 1 W 48 5 AR A e 2
T H AT AR A EE R AR T AT RATE B2 T, 6 DAL 1) @ (B2 A7 o8 BE AR BRI B B o X A 5% i) i
FRVRIF 5 )2 5K 7 L8 5% 2 3 R S RV P B ABE AR

SR 70 A SCEIRARY[S]. ABE TR SRR A LR 3 SO, R T A
BBEA VU LRSS, B 2 8 T-0F A7 27 B Mk 7i[6-10]. & 5%, Hrbt i IR 3 inss i 5%
T BN AN B2 TR IR o A5 FH B 0% 1T 32 SOBE AR ] et A8 R T FRAT TR N B SR AT 40 7 B T % S A5 07 0
5o BEBE R AR . FLR, IR T 3 OB S RG I R A BEA AL Rk, IRATHE T AT
FRANAETRm AL T — g — I FHEL.

Bk, FRATIE Lagos 1 Wright[S]R)3EA oI N T AT IR M (AILTEM, public money) FIFAA
B2 (private money). Hrt, A:Te M AT (BRI REAT) RATHI DL, Il T 570t m;
RN TR AN TRAT IR A WAPER S5 7=, WRATAER . AR SO, B R RATEE I T 1)
RAT AL G B AL G 4 o JAT BT 55 M 51 ARG 0 2 35 B M i s 22 IR 1500 P B R A S 2 80 )
AT, BARIATH IR M SP RN, EEF Rt A s m. B2 MR-
VTR TH B (R BN P 20 TR 2 i 28 J B KR o X AR IR A JAT B0 7 0% Ton AT RG IR EH o 5 k(R
TR B L R TR R AR A 90 8 2 D) S 0 2 B 22 (R o, T e R ZE P2 245 DA N . X AR IR A7 # 7 O
M E AT R ER o DRI, ST AR, JUATEC7 I8 M 5] R AT RG24 5 7 A TR T
SO o AR SC N AR AR AHE B S AT BT B8 T IR AT FIVE HHE AR o

P STHR -t AN [FIAR A B T 1 SAT 207 % 6 SR R AN B IR 52 00 o Jia[ 1214482 T — > OLG
R T YT I R AR R BRI T OLG #24H, Andolfatto[ 131N HRATH T 5] A1)
DU P MV ARAT BIAT A FHE 18 A R M ARAT B INAE kR 2 A s . SR, RATE S IR M A — e 2
SN T AT (0 BY OIS . Barrdear F1 Kumhof] 141444 16L& B ARAT 0 2851 T/ DSGE 8L, 7E A1/
B b, AT HCT B8 1 B R AT RS 2 PR A S B 28, gk 1T 389 4% B2 A1 U o Ferrari S5 15144 1 W [ DSGE
B IR FEIT IR 5 26T N JAT B 7 02 T B 2 A 5 52

Ak, FEFE 0T M3 L, Davoodalhosseini[6]%] b 7 B AT H 7 BR MANEL 4, FEFAT T i 12 L
% o Williamson[ 7177 6% 1 3 SCBRY R R 78 AT 807 18 A GRS . Chiu S5 [81B B AF 3K T 7 5k 11T
FEHIE T JAT H T 07 o Rl R o ARATTARIN, AT B B M 5 RS BRAT AR BY ARSI 25 1
Iz . Keister Ml Sanches[ 91 15 78 4 5 5+ i M ARAT 44 F 5 R I AT B 18 ol 2 B HARAT ARk, kT
FEE RN (financial disintermediation) . SR11, JATET 08 M A DLR/> 58 5 BEE R bV 2 o [FIRE 2
TR 3 B, Williamson[ 1077 3 54740 6% 3 148 B A R TG 250t A58 A Sl (1R 41845 i O R 4 IE &2 5 38
BErh SR A FEAR R IR R, 3k B Ak AR A

AT QA OTER 32 EAAIAE LT LA 7T . 5 —, ARLCRGHETT 7 2RIE ) (cash-like) JATHF
R . A SCRkE 2 i 7T 387301 (deposit-like) Y4707 T 8] [13-14], XS4 1) RAT
B MR . SES A2, Keister I Sanches[9)WF 7T 7 2RI 4 ) RATE TR T o AEARATT A AY
o, SR 4 B AT E T B T SIS 0 2 B A IR R R, b 3R G s (R ELED
W22 7 BEE HARME A FFAMAIE B2 2 77 e 2R, RIS IRATH IR IFA T A —RE s (HH
FANTET) B RAF=H . AFT Keister 1 Sanches[9)I45H, AR, RATE IR MHIGIAGTFANTDE
A ERE RN . R, WRERFANEMAE (RATHRTFIRMMBAT T 8N, 2k
HR BN PE T R I . SRS B 3G I TEORA T 2 8 BB R 20 TR, b T 1S e 2R = H

55, DN S b ) i SR G 1 AT IR T A SR, A SOMECT I SCER TN EE =R G
B4 AAA N B 1 T L R (K58 5 5%, 40 Chiu 25[8]. Chiu Z5[8146H, 28 =R A0 HE il

XA SR MAIFAN R MITE, AT Brunnermeier A1 Niepelt[11]. &3], RIEER B A HE 4RO EMERIMAE
HRE TR . XBEEFE MY XN AT T, BRI TR RS

* S IAFRR N RATH T 5% T 0 1 B ST B S MARAT AR B M 2 A (RS54 55 2, DAR JAT B 52 M 51K f e
SRR AT
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W OL ST, 2R =R Gy st M B NS B BENAF GBS . hAh, BINEE =R 5 5l %)
FATEF B MAMA NG MRS R R, MM AR S AT 87 08 Mot =23 g e 3= A e, IX AN [A] T
Keister Il Sanches[9]/) 4518 .

B AR, P SCHER AR R B 22 M DG RN A AT R T T . WRET A FR 16 T AT
TS KBS S T RATECT IR T NZ B Rt . AR 8 1 3R ENE s Her 18 1 1) B
AR, WEMB G170 7 R AT 1 o IR BRI . AT, R IR R TR
IR ) o) B A () B M kg AL AN B MR AL S AL A= AR AR e o TR RA Tk 5k 1A [ 18] 5= T T
MEEAZ A A LGRS A, U T IATE I My AR Bk . AT IMELERE . BORYERL . iz
B RN S 4 B3t — 0 U AT R IR AR R B 78501t . B EPPFEE[191A N ST B B ey DA T
B SCAMA R §ORE R B, H A o) SRR R A e . A, Al AT B AT
B ] 3G9 08 HBUR A ZAE IR IR HBCE AL SALS] . ARERURERIE20) 53 1 #0718 i AUs  HeoAR
HEZE, Jfegh 7 R ATH 18 5 HAth S A 7 U TR i sa et 78 . BbAh, ARATagh 7 9T 8er te mx 204
GERr= A e o B SCERA 2 iR AT H 7 B8 O Wk B LT RE R AR 2 R R, (R T
TG (R BAR A BT AR D o ARSI o — DTk TR 7 — N B8 1 = SO B AR AL, I AE e Al
g3 B AT E T R TN S RGN 7 AL R

=\ EipiER

ARSCRERIIE TR b 0 4 SRR [S]. Bk, FRATAE Lagos 1 Wright[S1iEAt_E 51 A\ Je4T % B Al
AT (private money). H A, FANBRMEZIEHA NI TRATIEG RN E R ERE ™, WEATER.
SUNFT SO, AU AEIEN (cash-like) FATEF IR M. Mhoh, KUHFE =KL G5 HHAK
ML G s (RN TR S50, DUEAIGMA N Tl FEE R S5, "3INE =KL S
SR AR B A B INAF A LS. 0, Chiu ZE[8]0 =R 35t b LG H R : 11% (BB—3). 27% (5§
T, 62% CE=30). =R RON ISR RO WA Sy s, WHEREFETE . AR R = 2R
Sy Sy s BB N B E SRR T Z [ 5e S 0 R, XA RILE M JAT T TR M =K% 5
W e A ge e, R SOOI EAT VR0 A

(=) EFMRMZH RS

1. 55

AL R8T IR YT B O TR, LB, BORAAAE R T MAM RS 48 . AT
PSR T R A BIE N — AR T (buyers) FUSINE A —BALISE TS (sellers). IbAh, 8H—
ANHRRERAT (B NBUR D« B0 AT 406013 (decentralized market, DM) Fl&EH T 1
(centralized market, CM), #1 Lagos F1 Wright[5]. fE&—, R&oEiimc G NETTm. 280
FEAEANTE A KU O A% T-56 58 5 R ¥, s O T s sl ik 05 P AR« 28 R T 328 BLZR BT 1) ( Walrasian)
T Ty BEYET Y, AEMCIREE R, BARIA G AR A H 2L

PR eI M. ATt (public money) FIFANTEM (private money). HH, AJLIEm
RARAT RATIIR S RATE B2 s RAAT AN TRAT B R S et =, SFEERATAR
=TS (R A MR TR kEE IR RSN R mAE . SEL T IR
PREFISERI — e, FRADEAX S5 BFANTE T N, B AL BT MAIFA N B i Ui s 2 44

©sE, RANTE T EEAREERAART IR T, ARSI ZE S BT (R Libra) 5. 78
I, AT, BATFEAX SRR N T

" A SCERE T R B RPRL G5 RARSMERNZ S5 (TR ERANZ S MRERATER FAANEM) AR
T Iae (N LG MAKBEES ), W Keister F1 Sanches[9]+ Williamson[10].

SRR, BSEH, USECAERHERIT R, KB TR M SRR TR M.
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AR, 1 Zhu A1 Hendry[21]. B64h, AT EHFE S (XA ). M Y LU i

Al X o
U CM, SESRUTREH MY, MATHIZ 2 h T3t — Mo Jmsn x . 2o U ), gt
EU >0, U'<0, UO)=0 U©)=0, 4 py, ssrsgors et B mm Y . By
T Y 192 7 3 ELRT — e — Ml 55 S L 7 i« W B ROH o 4O g u > 0, u <0,
w(0) =00 1(®)=0, e pepema sy Y . JAN, TATE OM I BINEIER (quasi-linear) il
VR S X A SRR, W Lagos I Wright[S]. 277 RSy 2 b6 EL AT
U’(x, y,h) =U(x)=h+u(y),

U°(x,y,h)=U(x)=h-y.
POARAT RATBLE AR T B T, JF B RE R 38 TG, W Keister il Sanches[9]. h SeHRAT HEE

Her e A=, R°, W Chiu 2£[8]. Keister Al Sanches[9]. Williamson[10]. ¥ H|, 7EHIRA 1% LA

FIEH) (interest-bearing) RATH 7M. b4k, FNTE MRS ey RY . fEAcildh, %]

A
TROETEE R R MIGKER ., 5fE, FAMREIATE 7L M LA N B i RS B K B2 Ak as i Az A it —
AL S5 S T7

2. XA RGEMETHES)

PAUB AL DM A =R 5 85—28 (type 1) FIZE 3K (type 2) (U Keister I Sanches[9]-

Williamson[10]), VAR HE =3 (type3) (. Chiu Z5[8D. HAk#th, WEHHIAES, Ml M R
— KA G, S AT SRS b P2 SN A B, IR R AR AT AR

oAt At P M = S, R IS ARL A B R RIS A

EER], AR — KRS RS 5 =R B3 5IN . RTSCAnE,  9INER = 5t AU
RGN EOLsE, M EEZE T AL MR NI MIEHSE SR, MR RATE I M A IR =K
A Gy S R R . i, DS, P JE ROE S BC S R RR em (BRI AL,
5 =S S G AR 2 AT B AR A T S M M SE R R . AR, A RATHC T B 5
NI, A SCRERLT] 2 10 3 A2 AT B B MANRA N B 758 T 2 (Al Aok 3, XS5 RIE R BLSEAR R &

FEBE, X =R B A 2807, 20 Chiu Z5([8]. B4, 55—K3 s (REHBLE) W)
RO R HIMAE R SOAT . 58 = 3S0 se (AR G o) mIER AR N 28 B ELIC A T (9 S04
=R (EHBLEMAA NG ) ATEAE Y R ARG SORT . SGl AT SO ORI 7 STA 45
RS, P AT LA FH 3 A P Elo AN FH ELBBE I o Chiu 258195 HY 5 38 = 2R A S Mo LI S A 5,
T ST S LI 208 62%. (A — 3202, WEH AT AR MK R 5 5 548 K2 BT

* HRAEHA SCHR (0 Keister AT Sanches[9]), ZiHI ST i AT BT 52 T A SC B SO I35, T ARWCaR JR 1. AEA SO o,
TR ST B REAE B A OSSN AT, R AT R K D e
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WERL G Y. R, A CE G2\ AT IR M e 8. Bk, K& AT H T e m]
F AT R = 5

DM HIGFEEN T K7 505000, L7 A4 CGB—285). RART G =285 501
SRR CGE=2350) MEFH Y SSh4~mm Y, BETE), HFREMEMAANTT. CM 1)
GTAGANIN : KA IR X, IR A S LI R X, AT Ok
HT LI DM WSER i, FREFRE TG, ik, NPT AR — e, EESLEAA
I BORA N B TN, DRAS 7 78 DM AN 75 B854 AR 7T 52 3 557, 101 Chiu 5%[8] Keister HI Sanches[9]
R P e V)l R SESE U I e 5 id s s 4 T 1

CM DM CM DM
| | |
1
1
1
| = |
VA SR y H RN YR x, i x
1 BT B4 (typeD) - BAATEIR | PG (uk CBDC)Y IR TR t+1
(type2). B4z AR 1% 1T (type3) i
ET7
CM DM CM DM

‘ bt y A R RN x, W x |

1 ifHMG (R CBDO) MAASE | Mt M4 ( CBDC) RIRLA fR t+1

if] DINC S ED)

£
1 1EBYHEE] %

(Z) &5finl
N FATKZ I S5 AISE T A5 i L
L. KI5 RIsEJs

BATE S B FEATEAE CBDC M6, RATHW MV 5351%55 %7€ CM Al DM HIHME R L (value
function). £ CM, SCTdElise X, M55 7, JyuE R IeRMBARTEa R, mad | %
FEREA B4 RIAA N BT (93507, A T s ) 85 1 Ay

W (m.d) = max {UG)—h-+ BV (m.d)},

S.t.

¢ 1

x=h+m+d+T—-—m—-—d.
@ R

s, PO mIOR SO IO ACE IR0, T smssoft. ROV IR TR, 1EL,
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NFAE T, BAMBAANLE T s 2O R, U0 Zha A1 Hendry[21]. 22 )5, FRATR R E 18 AL
PR B T i R A1 L

BATHE 1 B L AT B ASELRT  EB 15
W*(m,d)=m+d +T +max[U(x)—x]
O L st d
+1'1n131x{ ¢,m Rdd + V7 (m,d)}.
Htt, s R —B 2% AF (FOC) -
x:U'(x) =1,

m :gz V'),

L pra a).

RY

d :

o, EEsmssmgm >0, d >0, VIOV Oy V(m,d)gymgmd gxs.
Beak, AT IS =ANEE8, 5T Lagos Al Wright[5]. B 56, BT CM ANEERS S BE#E, L]

T T B T X, AL 1L ok, xR d g FOC R W, g S e R R v e (M d )|
! ! B
SRR 4 ) serpemer sata vty (. d) s, W5 0md) gy (m,d) spppe . =

it M d) e 1, xRS TE OM B E T TRBE 2 2018 T RS, FE, B

LR R AL BATH A
SIE 1. FEEFT, K5 SRR R
£ DM, SEJ7 IME R BT R :

V2 (m,d) = ey [u(y(m))+ W* (m— p(m),d)]+ a,[u(y(d)) + W " (m,d — p(d))]

+ai[u(y(m+d)+W*(m— p(m),d — p(d)]+(1 —Z%)Wg(m,d)-

o, S P RTS8, P AT 2 5, PR =855, V()

1 PO g ezs 5t Y B RCR LU TS BB T (LA sR A TR D MR, TSSO U
(bargain) Y&, FICHIEATIHE,
St S AL B AT AL 4 T
V2 (m,d) = oy [u(y(m)) — p(m)]+ e, [u(v(d)) — p(d)]
+a3[u(y(m+d))—p(m+d)]+WB(m,d).

B
et s T W md) g (mad) g zpg g
T, A IR LIS (A5 R, AR SCITA, B 3G T8 T A DM, 2771 CM
G AT T
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WS (m,d)= me}tx{U(x) —h+ ,BVS(O, 0)},
s.t.
x=h+m+d.

KT, kmsrnarnmras. U O=1 mw mossmmx=x, psgr

S
WA IR S X, WA 2. Bab, 25T, gtV md) g (md) syppe z
B 2. fESEA, AT PR AR S R Y
AL, 75 DM, ST M E RO
75(0,0) = a, [~y (i) + W (p(iin), 0)] + a, [~ »(d) + W (0, p(d))]

- - 3
o[y G+ d) + W (p(i), p(d)]+(1= 3 a)W*(0,0),
sooh, 7 d R R AT LA AR A B T8
R RIAIIECS
V5(0,0) = a, [~ y(iit) + p(iin)] + o, [-3(d) + p(d)]
+a,[—y(m+d)+ p(in+d)]+ W (0,0).

2. WM (bargaining)

7 DM, 25 shises YO L TR e T (eSS T ok PO s sor it
(bargain) #5E. SIEMICHR (41 Chiu Z5[8]. Keister il Sanches[9]. Williamson[10]), B35 Hi B

LB E L NEE (take-it-or-leave-it) 38 S, L AQE L7 bl 6 I (s sh ik 7= . (R, L= m (%

), L=d g, L=m+d cg=2355), B, 2t P s stk
FALH A2

rryliX[u(y) -pl,

s.t.

rzy,
p<L.

Hr, F-ANLRNETTHIS 5% (participation constraint) o 55 A2 W N K 5 IR 8l P 200K

(liquidity constraint), X3 3KT7 FH A KR il ) B 80 B/ T B8 T Har A i i &
KA LB e AT LA H
y(L)= p(L)=min(y", L). (D
HATr o O WRSEIT R B R 28 2, A LTT AN HIRR s LR (B B 5)
PELY AN BRI SE 7 FTH 24T 20D, SKET5 AT I SR 9% dee D AR ) vl it o AERSETT OB AR AR 2, R4
ST THI S PRI 80 1 2 AR B ) 52 ) R 2 AT . el SEOPRAE 3R BT A B 6% DA SE 7 o, T 2% 78
AR N T BRAK . fEi, B2 R L MR A TR AR, ik 5 2 (28 2 FE 98 E 3, IX AR
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TS RERKIR -
HRAR ZHTSKTTE CM B — B 26 AR L AE DM ROHME B EL, AT KT B SRR CREBLe AL A
B:

%—IZali(m')Jrayl(m#d'), (2)
quz%zwj+%um4d) (3)

serp, A AR (liquidity premium), FIRN:
AL)= max[u'(L) -1,0]. 4

() A1 (3) g RLtmEg e mEm >0, d >0, (2) fil (3) WEFES SUR: HAEHS— B
el LERA AT FLbRRASE T Hh RIS CRE T TR ST FOA L, 75 20 9
HRELIORMD. i () it T bk A0 20, sz iR 7 07 R AR B
R, BAKEL T 5 T RS

¢
BN, T IAIORIR AR, TR RN S r s (B0 8 ). ek, RATBR, WM

R B U S R m, WARW 1. X—HREAMUFFAEEFFE, B 2@k snr G
FALED WHREREEFFAE DR E, BAFEIA SRS 18, 10 Keister #1 Sanches[9]. {EE 2], MHET

My, RATHCF IR M ARG R FEIRIE, R, SO BB AL I8 T AU R KT BL R 5 AMA R A 3L 5%

AR, Ok kT g e ik .

B 1. AT RIS RATE I M) 17 R EEE HACRs 2R 0 N 1 o

3. GIANKIE R AT R T

WO, SEJF I SE IS 2 BT, T2 HAAREEAEM B TE N DM. AR SCHE iz AT R
SRR, Fik, KI4ER CBDC v T8 — S0t el =283 5. TR —5, RATH
FRMEMETS: £ =K%, MEFERMERARMES. TR, ERENXImET, £
SRFE A R = T R,

£ CM, SEJ7HIEBF I A -

WP (m,e,d)= max {U(x)~h+pV"(m,e,d)},
x,h,m e ,d

S.t.

¢

x=h+m+e+d+T——m —

,¢ e'—de'.
#R° R

v, €Jy CBDC HFFAE. Ry CBDC HIFIZ, M TR .
teAt, SETTTE DM IAME T TR -
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VE(m,e,d) = a,[u(y(m+e))— p(m+e)|+a,[u(y(d)) - p(d)]
+a[u(y(m+e+d))— p(m+e+d)]+ W*(m,e,d).

RENTZHIAAEAE CBDC (L, FEMIRATAT LIS ST B MR (Blé. CBDC MIAA N1t
mo:

i,—IZalZ(m'+e')+a3/1(m'+e'+d'), (5)
ol

?5 —1>2 g A(m +e)+al(m +e +d), (6)
PO R’

AR 12, A(d)+aA(m +e +d). 7

Heh, (5). (6) M1 (1) A% REEmEm >0, e >0, d >0,

B, BATRZ b YL ERAT AT N .. 4% Keister A1 Sanches[9], % SL8R1T K F 4 2 I k7K
PR B UK -

g:,u>,3.

Hr, Aokt Kokor, BB (gross inflation rate). B JL4R4T 414 Hi¥% 5E CBDC (¥

%, RO>1, feit, RAVEFIA TR, %A EI08T87 18T, W Chiu (8], Keister fI Sanches[9].
Williamson[10]. EURFHI TS ZIH A
gm+ge=¢'m+R°P'e+¢T.
R, BURRE ZATHIIE M C AT M ST RATE I M as, I e 3. thah,
RN B T2 R > DS ELSE, I Zhu A Hendry[21].
A K IR A A Cstationary equilibrium) B A7 PEL IO . SATB" " %5

A SATHCF TR T I, A" "R AR ST B T, DR A74E CBDC MU, A

W IR I 4 (cash-like) CBDC W & 22 W2 5 A% & (R B2 o

= RITRF MM

ARSI SR I ) SRAT B 7 52 T I B R O AT R 7 S T AR o P AR et i . Bopgsth, AC
A EZ LR . CBDC 52 e B AL 4? CBDC Xy B4 i B AR ™ AT A RERI A BF BN ? CBDC #
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PRI BT B2 5 R 9 5 TS M7 7 CBDC B R BL T i 2 WU e A8 B, ol e
ti? CBDC L4 B ORI RTEAAL N B T ROTER 2 ok, SRATAS L A7 2E CBDC 338 R £ CBDC

fabr. A1 "FR AL CBDC M0, " "HERAAE CBDC [,

e, TR BT S AT B 5 T I A o ZE TR o, BT T8 — 2 R4 = 25 S S 4
S 4 ) ST 08 T AT P TS — 20 ORI AE = 250 J % H8 27 6k B0 e 4T M 5 1T B 26 sk 7 7
(5) F1 (6):

%—1 = a A(m +e¢)+aA(m +e +d),

U
PR

~1=aqA(m +e)+a,A(m +e +d).

¢
—TH
fE, RATERIETFRRATTHMG, ROUEAT o LA AT RN P I A AT R 0

T AsR, M A€ B, St e 1 N FEA B4 (1 CBDO) MR BRRA , % 245314 N HHA B 42 (3% CBDC)

W BT 2 CELIE F TS A S — 28 = 25 B ). T ROT 1| (RIS, 1% 575591,
Hfr CBDC bR ARG . AT, — BT A — R =5, AR — o
CBDC #RAAF M. Bk, 25 M2 CBDC. B4 I 7 507 18 T 3 A 55 4 1
emg, mm=0.e>0" gam s sxghip SIS #, 4 Keister il Sanches[9]. StA,

(1, KU ST 1 T B A Sy F AL B e, e >m, s 1,

BITE 3: TR 5T I AT R A B AR BB 4

S 1. T4 ST R B T 3 R I 3 A A S T

B, RATESES], mTARERRER i, KnaEan A g, mam 4, xREN
W'()<0

SIEL 4. SATHCT LT G RHR/N A IL B T s R o
N, BATEH UL LS EAE B SE R, XS B R RO RREEAT AT I AN SRBL e i SRAT R B
M, KRB MR GHRATECT B MR L M) R R

Aé;%zaﬂw)+%l@+d) (8)
ﬂ;,4=%2w5+%1@+d) (9

0 Mgk FEISEA, SATHCT T 5 A AR BT 5 A B AR RN T AT B B T 5 A B R 4 AR
B> AL AT 5 T 50 PR3 A 8 A SR 15 X 0 AT 05 B 1T AR T  H 225 T
T AR ST e 85 T B AU R
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TR, AR MISETE S AT 40T 5 1 9N E BRI B (At AR T e+ d gy

W, B, et d nLli T = RA . FEARI T, R AR A BRI R S B
ASZAFRR, IF HAma 2 M A R WA A &

AUkt RAStetd mim+d, [RESIE 3 AR 1 RLE, T4 T I I B AT RO

P4, m=0, 3rHe>m,_ e, WEERE A fd gRiLl. B SCkE A 2 4
JAT IR R IHFA AT NS FAN T MK, W1 Keister 1 Sanches[9]. A A T Keister
Sanches[9]5] A4 = 3 37 {517 55 H 30 WA KT 4 16 S 4T ¥ e 10 160 AT R0 LK AT 504 2 2t RN 5% 71 400 7
K, WTFHHR.
BATRIHER AT 0. ik d >d, giae>m, gampgetd >m+d | s, wmFERy
1

— -1
B (9) S atZimsM s e i AR L A S 1008 5 1 O I S0k 25 5% 7 037

AR A LA S s b st b, 1 D) < Ud) g Ale+d) <AUm+d) | sri, i TR0
L S _
mbimA AR fesvmsr e mal AR R, A@) <AUd) g Ale+d) <Am+d) gy

i pir. Pk d > d R

pd<d, gae>m, giperamee+d pm+d gon. fietd <m+d | gpT ks
7. 0B T 4 B D o 0 B8 T O 3R 38000 B S 8 O i i, 0

— o A A —— L_l N oA
Md)> Ud) gy Me+d) > Am+d) 5 PR g, swgmmin fpgnor. Bk e+d <m+d R,

getrd>m+d | srad <dgne>m, sximuwkss s Suie RN E AT RS T &, B LA

FEENPE R MR R . AR IR TR (), Fefims Ad) > Ud) g Ale+d) <Am+d) | e fiy
L (8), B4 AT B 18 T Al K A S 5 T A /N 5 A 3 88 TR B M O I 2 07230

PR F BRI, B A©) < A(m) g Ale+d) < Am+d)

gz TR, IS i TR TR T 5] A SECA ST T R, BT T R, U
F A IRAN A BRI, VLSRR 2. Hhep, ZERA T B AR AS S R, SO B A R
N T A I 72 5 — 20 R bRlieas, A LAk B R B sl MR 28 76 58 =259 5 F I R %, 31
5 5,

S 2. TG i AT B T 7 AR I R B S 5 T

BITH 5. JufT R 0% T A MY S e S R A TR

TEARA o, ST G a0 2 R e BT e L T o B OB M R . UL, B TR S
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wTONIE, BIST MRk KT % 2 BN B TR NS 5y R . Sl s By IRt 2 X kg
TS IRR . BeAh, TS =R IR 5 R AL S BRI AR Sy, BATE w0 5 T AR AR 5
=R Gy,
n ESCHR IR, RBLE R RATHCT B MR S KB I A 3L B et &, BEMIAEAS S0 AT B B
BRI HFAEZHNARE M. XTHFAFEZHNARETESEELFAIRNE M ENRE M, &

har

e+d>m+d | sxiEmkE T T8 = A8 S BT A R S RO, SRS LU . TR TG

st A0+ ) g 1 o T A R BRI T B, L ST T A T S PR LSk o (A
AR, T 5% TR PR A RIST A R 3 24 SRRRR REVRES 2 5 BEE N RZ6
B . LEMCRSIL T, ST MR SL AR KT, B, ST 08 1 B3 AR S A R 1 TE T
B, (R T A S IHEAT, WS 3, XPRAMLEIIOHIA, LA 2.

ST 3. KA IR I TS A RO 2 A TP, JEt S RS A IE TR

43I\ CBDC p I [:> mkm ::) Hsh LR A EL) OB R Wl y Bl 7 i

& 2 #EEEER L
BEAh, AT, SETT IS L SR R A 45355 AT LLEEAT B 2 58 =R 5t A 5 IS 2
fOpE Y o X MR S IE  EE Z RT S Y P, B RO RN, St R T
FE, BARHUEI AT L 20 geAh, VERR], AREESIE 1 MG 2, ESXTTE CM BIRE SRR
fn X, TR X RO ALK
FEF 4: KIUE M IAT R 15 T A SINTT G BEAMA I R Z 0 Y, IR R TR

e, BATEERATH P I ML R0 FEBLEHT (cash-like) JAT 0 5% I A AAT I IERE 3G 0 2
ST R BAUE G I . KT R 2 B A S S AT D ARG, R BBl P B 1 AL
RPN, B GRS s 15 TR IR AN IR T SETT IR BIE LI, IR TR b BEE

HARFE T AR . WAL SR KB SR S5 2 5 RS BB 2 I i Y o S50k, SO0

EHE LR Y, AR . I, EILA R AT 5T 1% T G 5 S A RGN 5 e e 4T
7R IR TH 52 o

M. ARGILSBKRETR

JAT BT B8 T8 B8 AR 2 B AR e R R G5 o A Dy JUARAT U A SR B, AT 8y
B T RAT AR X ST R G A H 7 AR A RE M o X6 AT B 52 AR 5% 1) O B e AT 2
DU A ATBCR R o AR SCIE R A 0 67 T 2 OB AR R T 78 SR AT 0 B 1T X SEAS AR R AN M 5 R 52
ARSCAELZ WL HT 07 T SO HEREAY 5] N4 (cash-like) JATHCF B MAFANDL M, 5 pi 20 i o
8y B xR Gl AR

ASCRIL, R RATEC7 50 R AT MER B . SAT R BT A ST R N~ 3L B T Y

UOMRSHUR M aE A T A AL 5
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The Economic Effects of Introducing Cash-like Central Bank Digital Currencies

Jia Pengfei

Abstract: This paper investigates the impact of central bank digital currencies on payment systems and
macroeconomics by constructing a New Monetarist model. This paper introduces cash-like central bank digital
currencies (CBDC) and private currencies on the classical New Monetarist benchmark model and focuses on
portraying the economic impact of replacing cash with cash-like CBDC. We find that the issuance of a cash-like
CBDC can increase the return of public money, which makes agents demand more public money. While the use of
cash-like CBDC will crowd out private money, the total amount of money in the economy will increase. The increase
in liquid assets will loosen the liquidity constraint for consumers and increase the efficiency of transactions. At the
same time, the easing of the liquidity constraint will induce consumers to buy more goods and the production of
goods will increase. Given the model in this paper, the use of cash-like CBDC will have a positive impact on the
payment system and macroeconomy. Therefore, this paper argues that the process of issuing and landing cash-like
CBDC should be actively promoted.

Key Words: CBDC; Cash; Economic Effects; New Monetarist Model; Cash-like
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KpR2 R RHR

[(# E] #ALBREIAEFAK. #AEFEREARELANFELBIA K. RUemREN
ERET. AXERETX—EATT MM RATE R BOT e B AL, UHEARFSRE LT A
WAEMEAR, EHXREZ R BReRT ANV ATV EARENTH. ERLI, IFRTE
AT E, &RITAAFERTASYE W ERAEREDE TR, BARH, SFRATE FIHOIT BR T £ 5
WHAFRD 1AM E, SMHRTERBITE, ZRRALEF I EHAHLS R 7.21%. E=F A £EF
AR —RIVREEARR B ERRARIL S — PR 2 I, A FERAN L T#EEF £+ EEadl,
LTk A TFEH ALY URERAV FOEREMHAL. o, AXERIAHEEM it KH “H8
B RACT R F R AN T o A B 29 R R RSNERATERBTT “Hr 7 B ERARANE . ATF
REET oI H. BEALBTHARS AL IE 4 ER B T3 WA X R, B A g 8 E 4 5 R
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[R®R] e@ITm BLEH S8

T gl%

SR TBUE B B AN TBOR S = I B B i s FAEHEBN SR I 55 SAR 28 5 K Jie v (A F 22
ZEIBUMERITEM . B HRAEEESR TESUERE “O KRERXTIMNTR, B2 SR 4MFG
HEZHF BT o« ARG PR “HEE S ACEX AN P, s R SRl e,
B 18K Bl A R S ORI A R i, FeP= AR BB a A2 BT 1 O, 1 B
M HCAE 22 5 R e Hh B AR FH AT AE 28, o 2 g o o /AR P R A R 5% 5 i gt DA R F T e B <
Ja— AR HAEENEG ISR .

SR fa R ? EWZHRE, SR BUERR Ak [ 5K 58 AR ) B A e B8R [ R 2R 5 %
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ZNAENERERNDL, SRS 25K B G R IFARE M —F (Mishkin, 2007; Moore, 2014) .
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B, 2020) 7R .
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RET (WMREG) 2023 F5 9

2 BB, ZINME Kb, Bt
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mbt ZEAE, 2013) .

KT AR AE F 7= A 2t T2 BB S R B 2, TRl 2 S 2k vt 2)
WHEEERNZ —, PESREKREDEM, HiiMARERdef&mid R, SIRRERE FROBERTE
PORHAL TR METE S (Booth 55, 2001) o ARG KIEGRTTIGCRFSARTIRE, R /Ml RtE4)
WA, A ULERICE ROV SESUR, FTH S RS T ERAT EW Tk 5, BORaAT L
Wse 4 F 24 (Rice F Strahan, 20100 , $EERATRAAMSRUKTE (RIBHRESE, 2018) ,  “REs” [H P4l
i, SEIE RS AL G H AR . H 2006 FF3RE A THBOT /N BRAT N E R LG, SN T8 20
IR Y kS . ErhEEsERELT KR E ST, IHSINEERATE RIBOT & & 2l B4R A E]
B Bt R B A gmbin], 3k ssm kAl Dl AE FECE 2 1K M AT RNl R R s
FI IR T 20 ] B E B EOR

9T B RAE RO A AT R AE FHBC B B R SR AR, A SCESEAE MeKinnon (1973) 2 H ()3
WEAN b, SRS A, R O T ARAT ML i e e b e e A G B 55 it AR
o A5, EHEMEET, {E/H 20002016 F A e Eii o v EEaiieA, 45830 = maR T
MR, R A E ST AN R ERAT R RO AN E v, )T SO ZE R NBEER I “RBAE 5 FITR
SRAM Rl 55 240 SR (R AR A 255 1 Hp ] koA TBOR il ) s A5 FH B ) R FERILA

SIABAE RS, ASCAPRTTEAIIE LN =7 H: 55—, R T X T &R EoT TR I &5 G
S T AR SCHR » DA SCRRSC T SR F AU MOR 2235F 5 9, AR IR T4k A4E 7= 2. (Larrain A1 Stumpner,
2017) « 4VEJHT (Moshirian 25, 2020; #ETEZE, 20200 « ENEZIHR (Love, 2003) . 4iVfE FF
2% (Prati 5§, 2012) PLEARNVGEL (Giannetti 1 Ongena, 2009) “EARAIHIFL, A SCERIR 7T &R IT K
SO A ] B AT A (205 5 Rt 7, s = X v el b AE FH L B AT IR FL . AR SC DA [ ik
FEAMBARAT I 1E FL AR SRS, N FH A BSCEI TR SR AR I SR, A PR/ o S FF a7 T) < o ) 22 S
J7SCWE ZE A, WAL T R E SRR o i I E R E R . B, FE T EASRTTg KR
LAl dEE G5 BB AR I SRR AT 1 Bl ons 1 N ERAT L 38 4 /KT (R 52 LR A ik
fill X ORAMP R B 2 R A2 (Lin, 2011; 247555, 2019) ; [N, WA GBI 7 EikEH 5817
EHAE 2 WX AR (Giannetti %5, 20115 FfiE €. I, 2011 o 20T EmIFBO il B b AE
e B R A = 8 B R THI AR T o A ST A FE AR R 75 S A0 X0 A0 AR B 4 TR M AR 17 G R aent
AN AI RIS FHBCE 52, DL “BSREARRES” SRR FUHPBLAATHE XS BT w) S R b iy geme, ]
TR SCERIH TR« 28 =, RSO E SR ECR SHR L5 KRR it T WP A iEds . A
BRIC T AR AR T E IO — E &k KR B e A—, ZEEFRIRPINERIT N SR A E
BAT g+ 5CRI$EE (Sengupta, 2007; B A%, 2009) , #EiEdtstihE kg (B 55
&, 2019) 5 WADEEF AN E AT HIE NS HIESE NRATIL RS, FRRARAT I T80 (Yeyati
Micco, 2007) o ASCNILE EEEE T RIS EUAT & HIE S HOTEORAE A Fidn s, 45 RS 7 &Rt
TBIARR N, W R TGRSR A5 R R SR it 1 b [ 2 50 0E 55 o

=\ ERo

McKinnon (1973) £ (&EFREFHI G MATIA) (Money and capital in economic development) —f5
R TORT “EREmE] AN CERRAL” BRI . AR, SERTE ARSI G0 Rt pE
PRI, BURF R R 1) “ SRt 7 2 SEE T KK 28N FEZ 5N . 5 EBS, McKinnon (1973)
RERZeds 1K 0 e e 11 S 11 B VD G e 17 A T 9 R . 2 s 117 Sl ot 11| R 511
CERRL” FEETARZ —. ACWRLE McKinnon (1973) $2H FIHEISIEARE F, A RNH]FI £ mhiE
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ACHIRL AR A, BB RORVE 1 HR BEARAT VARO[ P Aol [ e A7 P BC B A 520

HIERG R L A LR, S ERl™ i AT R 2 R X e Rt “Ht” 8. sikE
HERM S, BTSRRI R, MSIEXRE IR LB R BT R EFEEET, &
RREVATAESFRESRA R, AR KRR FAKBERITRTE (Booth &, 2001) , {HARATXIAFIHIALLL
KA T SN AFEAR TR L. 255k, 20060 , (1S /ML DK ROE MV AFFERR S X ks 51
B Rk, Abfr 7 iR R DAL, Ie2 il R IR R R B B SR A R R, X R A
HNE R R IR . BAS AR A AR IR ARt 0 BRI, 245 P AR 5 rh Al B R 5% ) 2
J7 2 — (Fisman #1 Love, 2003; L, 2014) , LA A SRBHRATE T @I E WG R4t
PEREE BRI, AR R TR R (BrLEE, 2022) , SR ER TIRACE (FRIE K. e,
2011) .

S RN, (B DY T o B, AR R BT YR S EC A ¢ RN T (F G, 2014) .
XFT ERATEB T MER AT F ,  EH T3 1) 22 A B b ], (545 AV 3R EUE D3 B M 2 B T AP AE 22
o AHECEL T HUT P/ B s CRRmflAHD IR S, ARAT L SE4K-FRAR (RS
BRI, AT (5 DRl Bt st ™ B, (HZB IR A o = B ARAT R RATAS A AR SRBUE I 5t & HAEAE
B A PRTRAAE, X2 SEUS IS IO RN, MRS 5125 B 3R BT 4 B A lloks a7 Bt 4 DA
FAE BT AL B 25 52 2R BT 29 M B 1) Aol . BRI, S Rb i ki 03rs,  r Ml AS FBC B Kl
I 0

VANSAC: LT it el NG oy i L et e ] 3 e A 1 e N4 = 25 = R P N W e X1 < E 1] i
PR IR T A AL, AETARATRE A R AE P BCE I HAE PR SN . S R E S S Al
ATNFEF KB YIASG . BT 1R ARSI B A SE SR ik, DRI, 470 A R P R] R 55 4
B, EATRBE RS RS BB . AN RRATERIOT LS, Bl AT b 38 4 R F Bk
i IR G AR R A R M A5 P TC B R RS AR A . SRR, A B ERAT R NG N ERAT L e
A=A, 2500 R P AS FHTC B AR 2 v P it i L AR 75 SR R 1 T Aol ik % 07 = AR g ey, 337 s 1)
AN AL W=

(=) SMESRITHAS AW EFWER: TiFEKAE

SRbANE] TR E SR T, SRR E DN AT AT THE RS A A A i AR T B = B e
FECRZEA” Ak, JUHR N SE I e T A DS TR (EEZE, 2014) o TARYE “
Bl A" (Monitoring Spillover Hypothesis) , #MFEARATHE AN 2xidId “ il 0 £ iy B A ARAT L 1) 5%
Gk (ZEf, BRI, 2008) , JETTEREEE PRl m A AT A . BTSSR
e E R A, BRI T A . B0, Fraisse 55 (2018) MU FE AL, HRATIRIFES L
FHR0 T XA ELI AL, R T ARSI, K T AR T A BAEEE (2019) B
W FLRIAEREH, ARAT (A SE SR [ AR AT B Z A SRR V(B 2, BRIRERAS Z AN PSSR, #Em sz
o | A A AT S

TEGRAPHIATEOL T, T Al sy B 8 R A /N Alh 52 fak g 29 SR A R 1), G B i) 345 FH s kA
(RIS 7 R TR B By SR R Rk 5t 20 o i) B, OGRS B sk s B3 n. Cehglss 2022)
MANFEERAT I HEA IR T B N ARAT 524K, IR G ACT RO R, X 2B M Rk
BRI, HAX ARSI T 52 Bk LR BN M B RN IR R GRRRSE, 2021) o BT R
RGN AR N IE A IR (BRAT) SRS ZE RS, X T rlAE &5 Rt 2 B3 1%
i, RIA TP IE S AR AT IE AR B i AS AR IE R R S B AN . — 7T, 5 HAR IR TR 2R BT A
UL, BRI /N baded i kA5 F Rl A B T8 b N AE R BE T 4 S RAS, RIS 2 AR,
HASFH AR GE Cehdlss, 2022) ; (B2, S84TIERBUEAELE, T iV i3 F gl iAo i,
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R _E i flb T e 2 EOR UL EE R /il SO ORI A AL L), AT i 1 R AR FH RO ok
A (FLRREE, 2021 o FH—J7m, i B B e 2R FRATET, 2Oy s SR 00E
FE AR IR, AR B B E R L AE P R4S T (R A LR 8 e, e T HRAT A BRI RLE,
S 1 RN LIRS A . AL, ANBHARAT HE N AT e B RO A g, HnERAT (5 D kA
SRl N U /MR BT 20, BEMT RO RS AR, RDARBEERATREA B ey 845 T i Al i
A IEFGERDE B Al L AE P AR IR AR B .

SEAN, SRR, ESTHIZ 0 SOINR AR AL Al G R IR B AE “ SR, B T ST
LB AT RS RITER (B, 2014) o MiAMEHERATE BIBOT AT LIS R P 4 at )
ITRCXFPRNL,  Zfift N “S2BeL” AV AR BT Lo, b B T FR Bt sk . — i, A
X BHRNC B SR R AR E A ok, BURFRI B P RN 58 1 51U B AR B A [ A Al A
HRAT R RO, (H XS SYAL TR AT EC ) oF JE BELAS 1 BHIRAC BRI T (25 5, & T 384, 2021),
FEN T R EAR A A AR 2R, S T HX T REE R MANRARAT RN RERE T R
RERMSEEA I T TS, FRREE A, IF HANGHRATHY “SU0 BONA 23 B Ak AU IR
(Degryse 5, 2012) , XIS SEEAT X EA R AFHIAEE A A RIIGEER (Lin, 2011, &
D TRIREICERCR, G AR EAA AR B2, BRI T RS RS ] 5 — i, HAxT S
FEAAHAT, AREAHAT RS DT 2 et SR B ACR R T GESCM. 7k, 2003) , {EAEERIMHIT,
AR HIEAFIEE A EAT S DT R, BEAE R IR 7 A EEA AT E T e e ) (E2H,
2014) , ESTHIZ R EOINE, BUE A RIBACT 2R G, RN SN, SR T4
MV EE 2 A I RLAS FHEBEAT R . AR BEHRATHEA SR R T A R KT, 22 T IRE MR 2 L
ZLPEAE, 20100, TUAREAHAT PR FE R i 1 BRAT R RIS 4T, FTH T Al a) Gk B3I 7 o A7AE
(o “ERREN” , Gefift TR 2B AR 20, BT REAR 7R TR AR R K

(2) SMESRITHANSEWERIER: EiFftamE

MEDEAG I BEES IR, AMBEARATHE NS i b Tl f R AL L AS F s mi AR AL 20 T 1 5
Mo — 75T, ERmEn, SATE IR TRy sk Ut i, 55T BRI 51 B
R OS], R EIRI “mBiin” il (EE8, 2014) o SMEREATHIREANS AL T ENER
WURBCE (Degryse 5, 2012) , BEMEAF Liff Bl 2 m SRBGEAERAT E TSR G RER IR, S8t
TEDEH KB N (FHFE. =M, 2021 o H—J71H, W RS, ANBRERIT AL
I TE RN PR T ik, JCHGESZ 3] “AFTTEAL” AR 205, BE i > H T pIk A T Rl A
(OO o AT | 4 A B 1 el /N T VA 8 e 1o iy S A 11155 VAR 82 -
A gE . ik, xR ERtET S, SRR E SRR LA R B 2R
ZEf ) “BEERN A Bl A AE s b . ST RA R, AR I AN B

B 1: A e AR T 5, AMRARATE SISO LUG, Rl AT A3 P 4l
PRl AE FHBC B T B

B 20 AMBEARATHE N 2l i B AR 3y b A b RIDGE A5 DT IRIE ool D < R 1) AT g RO T PR il
XL AE R BCE

R 3: AMBTARATHENSIEIE SRR U/ Aol il B 20 ARG TE ek D < R AP iR RO T P AL e
NZEN D]

oS
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=. Rt

(—) BIEFKIE

ARSIV S G 2R 2000-2016 4F A JAE@RSE Eir v 88, i A w] ek SR iR
KIRAE 245 2000-2013 A7 [ Tk AV s DU A [ BRAT ORI B BE R Doy (DU T R FRER PR R 22D
% R R TR . ASSCRIEAERIE N b m 0S5 EE R Uit AL OGBS 5 B R T AR
ST LRt AR (CSMAR) K JifE (WIND) i o E Tl AHRE T ER SR 8RTM A
AR T CNRDS PASARGRIE 2 W . IO SR i, Bl aIBe T&msk Bl A el Sk 55
BT 1 WREREA, JIRBERGLREA, #—bh, st T EE, SIE SRME 50 S8
TSP H S AR R R DL T 0 BIREAS ;s [RIEH AR [ 5 8 7 K A 98 7= DA S Al Mol N B+
8 NHIRFIAREA . BbAh, FEARHIELAR BT BT & 1% P40 R AR

(Z) LEER KT =R

R EISMFRAT N A “ B N, FATE R T AN ERAT IO 2 A3k T ) G Rl K ~F ) 22 7
PR T T OWEZ 5 (DID) BAYSRAT 7L S @ s Al Al kA3 L B IR RO R BTN AR T
X GORIR T2, HAE 2006 FEATAIRTT ATEOT, Fitl, IR HAAELERRHE R S0 AN REZH,
TCF R AR HE PO Z2 A8 o T A B ERAT A I FEOH T BB 2 X AN [R] B R i R P PR i A Al ™= AR AN TR
S, ONARSCIRIEECR AT T SR HIFEE 2 R, S8 Bai 55 (2018) MBI AR, MW
I~ X DID HEAUF 5 4 T SO A (8] 7 sk A FH A 2 52«

Trade _c, = p,+ B, post, , + B, post, x prehhi, + @controls,, +7, +7, + ¢, D

Horr, 2830534 Trade_c Fs ETAR] 1 6 t FIRAEM DB ST kG #5240 NI
MR 1 HOGT HSo e B i A FH SO ST 24 AT 3 AN 1 U6 kAT & (Costello, 20200
B5 83 E el &5 5 n B s Rk 14 85 U TE AN, FRAT TS IRPRIE AN XBEFS (2018) IR, J3 Al F Al
FRVEMHNANENY A AT A A B, A5 FH RSO B ISON B SN 378 AR SR AT 5 post o
W ¢ £E t SR ABOTR TN AT RN E S, EHOTERIIE N 1, B0y 0: prehhi FoBITE HlHT
W TTARAT 52 S /KT RS FH DAt & & @il K ~F; controls NV ZTHIIS AR &, FEMFE: BE %= b
b (tangD)  SETEINIMSIMEFDL L (coD)  BIVHEL (size) « LEHE= I (Intangible) &7
A6/ (ROA) . WKIHIT{ELL (ValueBookRatio) DL BEf=fifii% (Lev)

IeAh, B T EEE AR PSS RRHE LAY, D TR AT REHERR BT A b= AN (] AR AR AE 3 3 ]
HGE R R, A SCHE— DA T Al 2 T A ] R [R5 R 38 [ 5 R W B e sl A R 3R 20 AR 5
FEAERENR, RSO R T AR T E RN .

M. SSiES 4R

(—) EAEEYILER

AT D BT TR ARG R ZE R EEOR BT R, HERIRZAN
FASRPEI R, AT MR IR iR I T 2 1L

R G T EIALER, Hrd Panel A-B AP EAZ &2 AIAE AT E W AATEN LA AT FR e AR . AN
FIHZE R AT UG H, BADCORIERAL & postxprehhi IEIHA /B N F, SCRF TR 1, BIAMEERAT
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EHRIBOT AR, el ™ 5 A iy A Il Il A5 B B % TR B Panel A 55 (4) ZIDH1, ARBEAR
AT EREOT Z A SR AR 1 AMRHEZ, SRBHARATE HIBOT 5, e AR il A5 PR FEAR 7.21%.
FEJRERRI MR, BATREAS (4) BRI Dy e ELASE 3T V2 T SR bt R AT [V 7347 o

x1 MFRITHEAS R EIEREE

- o @ 3 “4)
Trade C Trade C Trade C Trade C
Panel A: B /BN
post xprehhi -0.0669%* -0.0648** -0.0675%** -0.0674%**
(0.0261) (0.0253) (0.0245) (0.0240)
[0.0220] [0.0216] [0.0211] [0.0199]
{0.0219} {0.0215} {0.0208} {0.0190}
S 23,003 23,003 23,003 23,003
G R 0.7646 0.7765 0.7819 0.7910
Panel B:  MYSUWR/EN VA
post xprehhi -0.1236%** -0.1150%** -0.1161%** -0.1135%%*
(0.0381) (0.0375) (0.0366) (0.0360)
[0.0308] [0.0309] [0.0303] [0.0295]
{0.0308} {0.0308} {0.0300} {0.0283}
S 22,889 22,889 22,889 22,889
G R 0.7779 0.7830 0.7877 0.7954
P B ESLal kil | sl
R I Aol 5] 5 7 kil | kil sl
Al ] R ESLal ESLal ] sl
0TI ] RO ESLal ESLall ESLall sl

T ek R R BIREKTE 1%, 5%. 10%AKF ERFE. (). (. (AL AAETEY, KT, V- RTRK T HNTE
Re RTEEAME post URIEFI X BHE LR, BELNFHEARTEERIAER. BREAAL, TH.

(Z) h7SiEsem
KT L DID R AR T AT 3 Bk . N 7 BiEIX— e, FRAIEET BAN MR g T4

Trade _c,;, =5, + 6, post, x prehhi, + &, post:t1 x prehhi, +---+ 2
515p0st2i0 x prehhi +n, +n, +city +industry+ u,,

Hrr, post FARNTRIRIZINTBOT /M HATIEARTS j FREMAE, M, EAONIENZERRZI

HBOFANEERATHEN G2 1 SRR IR &, current FORBOTANEAATHE N A ISR 80, DAAPBRARAT

O AT — W gk LU, i T AN BSEERAT IO RS 15 4R 2 11 A el 9 2R 5808, B ATBOTF IR 1T 4 3 CA

SON T —PRES R AT SN, FATEAREBN-F= B RIAT L TR IR, @ RN~k R& e 71 Z H D
LS, 3t PR BT O T Z RS HECE 5. MEEZESSRE, AT postxprehhi [1[B]I4 REUIKIR E 3
R, ULEHREE AN ARATIE N IR ST, S B P e ™ 25 X3 T P ATk RIS B3 TR, X — 25 Sdt—0 ATk
JEHIGUE T AR 1 ATSEtE. SZRIEMRS], g SRR, R mfEE RN

& AU post BAR N, HjFRR; A post LAANIE, H iR,
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ELRIT WD« SRR OTHUR 10 MIMZIAAET. M4BT LR s, A SHpIALEA
GEROTZ AR T4 R IR AU I RIS, B0 AT . TIESMARITROT SR 2R,
LRSS EL 3 BRI, OB T Y . RO ERIBOTLUR, S0 SRR
TR Y T R P B 8 T, FLBR e RS S0 T RS . JIE RS TR, 50
. AEBOFANE AT RIBOR DI R 2 A, SRR B A it 5 RLHOTT 2 AR T kT2
SAT A RECHEG I LIOREROL L 3RO R A BRSO, B AT R B
s S, BRANERATIE AR, SRR P AR ST YL AR b HR Tl
PR, ARG IR L

() Ripiiane

L B

R BRI RIS RERE, LR SO 20, B VP LU S AT PR L A B i
IPRAPE RS TR0 MR ROXIBEES (2018) MM, BHOMAREEAE I ALMTT 507 IR,
BSOS T RESE U RN, JETT SECERAOIR G, RATHE— 5 G Al Bk
N 1B ROTE TR LR, JF SRR A R AT LS, BRSO 5
BEFTIRK TR E RS, JFU R LR, SN DU A HE P RRIEILAL TR, SMHT 44548
H, AR R TR, A% RIK AR,

2. T ST R ACT

9 T R AR A5 prohhi (MR 2%, XSG AR prebhi FIF GBI 414, ¢ prehhi # T
ARG SN G TIACF R AL, S0 ST ARROIRATAL, P LRI R high hhi
PR prohhi®s 1 B AR G RMIRUICT ORI EUR AT, SRR 2.

3. HER LA T AR

(1) BRI, [ BT A A A TR R A8, it AT T 540 2001 46
TP AP AT Al B AR G IAE T (2 LI RS X 048 S LA 7 0 P AU
o AT RE SRS LS MR o, B T RS A S TP 18 MRS R
RGN, (3) $U5h E P T A0 T A A3 38 5 MR U R LA ALK
B, ETTR L L IR . S, BRAHERUR P T 2000 4R R LAT AL T8 5 )
ST . (4) ASCURSREARIKIN, SR T ORISR SRR T2, TR AL
LW BST AR R, 2018) , METTATRLRLRE R R, Sk, RATEEH T RI%
LIRS (LIR) 5 prebhi AR, LK% IR, SieHATae.

4. IR T 2 B

[ AE O AN AT IR AR T AP — 2 R RF, SEUR TR FERBIRL, BARIEI )
e AR T S 0 2602, (P91 S TR D25 R 26 4 T i 0T VA4 A G

7 SZRRIEIR S, ShASBAYMNE A E, WFE A EE R

8 ZRMRR S, TR IR RAFARIIH, T EAT AR R

o Britbz Ab, FRATEAEA I FPUA AT . —REEARBAPNSE—4E (B 2000 45) BT HRAT3E 4 7KF hhi_2000; — 2 ff
FANEAUT IR — R R AT 24K F prel_hhi; = EARESERNIEE0H A (R T B SRl K R /KFE market_finances
WBHEIRAARSE (2021) FI5IE, MEAMNEERITERIBOT T FHE 20km PAR4T 34 7KF prehhi_20. [A]JH45 RAIRTE M,
10 3% 18 M T FEAE 1979 IR AN 4 M EHFIX (1980 FIERBCALEFRFX) I 1984 S 55 BeifiE 1) 14 NXFAMTI
Wli. FraEss: F0. B EIT. sk, KiE, 225, KE. WE. 55 b, Bl . 7. B
Zi7A ) NS I o7 I 7

1 AR ARIE HS96 4L ISIC 3.0 SR RAATHE ., SRIGARYE 1SIC 3.0 F40h 2001 FiFM S T/ 2KmiT . T HEHudfE
HRAEAERRAY 1SIC 3.0 ATVEEE, HERMTAERE, XREFURIEAFEA .

12 R 42 Fe & IR
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ik, FAWER (1D BFEAE b BAshI i E AR &S, IR T B A E M R &, &
5 postxprehhi [ [F] 5 REUK IR EE N

5. ¥EHIARNEHIK

WAk, FRATFEFEHERNA BT 6L b, 35 T AREHEACHF AR . R H] A Rl E KA AR
wmPLE, 2 HI postxprehhi f A H REKIR B N, ibTadd.

6. AL A

PABEM T W AR BARERE: —RATIWERARKR, FATERNE I 2 26047k &4
AR B SRR BT, SR THHRON, AT (1) FSERE_ IS ERATE S BOTRT—F (pre_1) K
AL T prehhi fUAC HOUHATIOUE . —EPIAMG 220, I8 B 220 B SO A T A 1, 4% R
AN FI BT I TR, FEREAR IR 0 N BT 2 BIA 2 G AN BN . DO HERRE HI 0T < A Ak
H Sl fE AR A R RTEL 15 B BURBOT 2 B4 A5 LSS FI351E prel trade ¢, FF7EZ (1D 1)
Fefitti B4z prel_trade ¢ 55 prehhi FUAS H I, Toad 2 EAGLS,  FRATHE &3 T oha 21 BT AR AT 48 il AR N [R) AR
PR E O T 20 o5 LUIREREH L BE, T 500 IRIME R [FH. Fra 1A RS 5035 38 B A SOW 8 22
e Rt e SR VBN Y

I H—HaHh

(=) FEIHARE

L N .

X Bk, BEESNRARATERIREOT, HXT R R M k, mkAE Rt
BRI, 2RIk DRI, AR SCOE AT Rl 20 7 a8 AR SR B0 I il i 1K - A B A e A
LRI BEIX—Fabr, W EAREUEOR, Zon T b AP RE AR, X Bt A 2L, Fika,
AT S AN ARAT 8 O 2 AT i il 2 95 2 P b 2332 R SR ORI K P B B A LE 34
FERRIEAT A A L BCHEAT 20 21, v TP A T A R E SO i PR REE Ak, HEFUAR & custmer
H tops BUA Y 1, NN 0. 402 2 58 (1) FURIEE (2) FlffR, W R P &b s Bk,
BRI A AL 1% MK LRV, Xt T e S S BEARR i AR A R B B2 . RIIE
HREEEENERIBOT R T, X5 Bl ok, HN g MR B s, r s G B A 304 Al
RIS Wi 2 58 (3D FURNER (4) Bffrzs, FEMEH R T foR% - 86 o5 B HHD S0 AT i, 25
.

13 i SR AR B A N GDPL [E B ML A B BURUR DL R BUR ST AE
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*2 FREM: THFEPZEKT
QIR S UIC ¢ 4 U TN
Arh ) @ ©) “
custmer=1 custmer=0 top5=1 top5=0
postxprehhi -0.0855%#* -0.0439 -0.0878*** -0.0398
(0.0274) (0.0343) (0.0278) (0.0362)
ME 6,438 5,067 6,557 4,949
V%S R2 0.6910 0.7242 0.6910 0.7241
PR st i it il
s TR b [5]  A00 st i it il
A7l 5 2R st i it il
BT[] it gLl it il
HmZ= 5 -0.0664%** -0.0679%**

2. BT S KT

StF Bl R, HATEAT I ZE TR E e R SN S R E, 2 BT SR SR
FERREEZL, AT R . T R A PR RS AR, FUER S T RE S R AR
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Financial Openness and the Allocation of Trade Credit:
Evidence from the Entry of Foreign Banks
ZHANG Weijun CHEN Yunxian HUANG Xinfei

Summary: As an important part of financial openness, the opening of the banking industry is conducive to
optimizing the domestic financial environment and the allocation of credit funds. Since its accession to the WTO,
China has adopted a gradual opening up approach, gradually lifting the restrictions on the entry of foreign banks in
various cities, and completely abolishing the restrictions on the entry of foreign banks at the end of 2006. What is
the effect of the policy of deregulation of foreign banks? Most of the existing literature focuses on the direct effect
of banking openness on formal financing and corporate behavior, but rarely examines its impact on informal
financing, especially the indirect effect of trade credit.

Unlike other studies, based on the theory proposed by McKinnon(1973) and from the perspective of financial
repression, we focus on how the opening up of the banking industry affects the trade credit. According to the
"Monitoring Spillover Hypothesis", the entry of foreign banks will improve the competition level of domestic
banking industry through the "catfish effect”", and the competition level of banking industry will affect the trade
credit

This paper uses the generalized difference-in-difference method to test the impact of financial openness on the
allocation of trade credit, taking the non-financial listed enterprises in China's A-share from 2000 to 2016 as the
basic sample. The results show that after the deregulation of foreign banks, the allocation of trade credit of
enterprises in cities with high level of financial repression decreases significantly. Objectively speaking, before the
deregulation of foreign banks, the financial suppression level of cities decreases by 1 standard deviation, and after
the deregulation of foreign banks, the supply of trade credit of internal enterprises decreases by 7.21%. The results
persisted after controlling for endogeneity problems and a series of robustness tests. Further examination shows
that the inhibition effect is more obvious in enterprises corresponding to high concentration of downstream
customers, enterprises with high level of competition in upstream industries, and state-owned enterprises. In
addition, the deregulation of foreign banks exerts negative effect through two mechanisms, namely, the long-term
"excess" loans of upstream enterprises on the supply side are reduced and the financing constraints of downstream
enterprises on the demand side are eased. This paper not only enriched the relevant literature on financial openness,
the development of domestic financial market and informal financing interaction between enterprises, but also
provided important empirical evidence for solving the financing difficulties and expensive problems of SMEs in
China.

Our academic contributions are follows. First, the literature on the economic consequences of financial
opening on micro enterprises is expanded. There are few literatures exploring the indirect economic consequences
of financial openness on financing behaviors among micro-enterprises. In particular, there is a lack of research on
trade credit. This paper takes China's deregulation of foreign banks as a natural experiment and constructs a
generalized difference-in-difference model using the financial repression differences between cities before
deregulation to study the impact of China's financial liberalization on the allocation of trade credit. Second, It has
enriched the relevant literature on the development of domestic financial market and the interaction of informal
financing among enterprises. There is a lack of quantitative research on the impact of financial openness on trade
credit. This paper more comprehensively explains the impact of financial openness on the allocation of trade credit
from the perspective of both supply side and demand side of trade credit, and uses "cross-sample test" to explore

the impact of foreign banks' entry on listed companies and their downstream enterprises, which can expand the
p gn p p p
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research perspective of previous literatures. Third,This paper provides preliminary empirical evidence for China's

financial openness to support the development of the real economy. Existing literature has different conclusions on
the impact of the deregulation of foreign banks on the development of a country's financial system. In the Chinese
context, this paper selects the policy of gradual deregulation of foreign banks as the research scenario, and the
results support the positive effects of financial openness, and initially provide China's empirical evidence for
financial openness to support the development of the real economy.

Based on the above findings, we propose the following policy recommendations. First, We will further deepen
reform of the financial sector and open it to the outside world at a higher level. Second, Build a supply chain
finance system, open up information, logistics and finance channels between upstream and downstream enterprises,
share enterprise information, on the basis of supply chain finance, give play to the role of formal financial markets
in the allocation of inter-enterprise credit, reduce the secondary allocation of inter-enterprise funds, improve the
utilization rate of formal financial credit funds, and fundamentally solve the financing dilemma of downstream
smes.

Key words: Finance Openness, Trade Credit, Financial Suppression
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FET b, AW R BEREECR SHRAT B R S e MESE N, R TERAT RS, AT
FOHRAT R AL EE TS 8 W) PR BUR A% SRR . 5P RAREL, AR SCHITTERE T — = MR AI
SEUE BRI T ERAT B A BN E [ B HE BUR 4 S RCR 2 . [ ) A A R I SRAT R R LAAME
Bordat RIS EIT (BRISAE, 2018; BARMATENIR, 2020, ZFHEHES, 2020). &M RF M
HR, FETARATIE DY B 45 000025 52 v PR AE ISR FNARAT B 2 A R A TR R AL ERAT s ik . 2
SEUERF 9T 2 & AR Z TH A, B AR AT X6 52 17 BRI SR 1 s B (ERIMESE, 20195 FRESE, 2017),
HZm THAT RN (BPEEE, 2015; Zar@MTE, 2016; WAL, 2018). AL FIHNLET 74 K
FDIERAT 2011-2018 4 H/INAE R AN E ) B eSS E5d ,  MVERAT (3 DRI B AR B VPAL T 7 I B E IR FE R LR

U, il RIS AR, HR,

2 BRI, PiRRATHE BN, W,

3, RIS E AR, BT B, T

4 AR, RETEER R L bR ARG S ERREG R L, P ERB GRS KGR BRI, P ERE
B KU 5E MR B0, L

S HUTHC P REAT T R . IXBREE. AiESE. N TRBESSII AT, IR EER AR A FMARIT
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KR RIS R TT (ZEFESE, 2020; B ELE, 2022). I0F KESFEHERIT T HX 200 S REH 54
MEAET . FERAT BT = B SR B I OCER (BRRS SR, 20185 A-FRT5%E, 2020), &l K EE AL 2 18]
PIECR GRS, 2018), HFi M ARAT 28 R sz CREFRIAXER, 2022). B TEER BT T
P ERAT BB A B NS PO 25 I se i RS R FIFNYE R, 20205 AR ZEFIZEMERE, 2021; FRANUL
MIAATIE, 2021).

3. BT A 5 O B A SR 7T
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TRIT T BT IR SR AMEB B8 7 bk R anAeT sz e B BURAL T . REHAESE (20200 M 1 B0Ta R an el i@t
FZR 55520 T IR IE 52 T8 BRSO P PR A, FRx et 4T 7 SCuEm &, R ek
JE BRI T I BRI ROR . I8 #7053 %6 B N7 Rl R SE M RAT ML 55 T R g AR A 73
HoH B mBGEAE SHs2m QDAL 2018; RIFHESE, 2021). thsh, BIRR BRI RIR I T &
RS S [ PR YRR SR (R 52, LA B A 48 HH a3 55 T BRI ARAT /N O ki B A KA B TRk 5 )
o YR U B B b S RN AR

=\ HipiES

(=) REIRE
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BEAT T LR Wb R (1) FE BB R T 51N GE W) FEHEBCRE VR AL, JFE— sy 18T bk 4t
RS T 7€ [ B HHE USROS [R] RS RV ERAT PR /N BTSRRI A o EL I REMR s (2) AR SCEAERARL Hh 5 NRAT 2
FACEERIVE AL, HE— D4R T HRAT E A % UG 5 ) 8 B SR 1) A% 3 R AR ARAT 2 1HI 1) 57 o8 2 52
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H4T T LA IR Bk — 5 Ee ) @0 o ARAT ST S BRI A7 77 M B0 7 K B B UM, ARAT R S5 v
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R — v 4 84 =0568 (valiceand Zeng, 2019), Horh S HEUTHE | KIVKIOTHERA RYL %R
B PR T 44T XSS 204 OB AR AT
0. HFALFER BT 2 (R
230 B MRS A 1 R BRI B R A T/ P 2R L TR B L AT 0 5 B ZE R
FAE ST, BT R A A R S S AT, R A BRI . 0BT M A K T Ay
O, I BRI AR R A e TR TSR Oty 6 (9, gy 06(a)/0a<0
TERAT SO R AT T, JOr ARG 4T 7T DUTF R B B2k b (3 S e HERI SOk B, 330 2
R T A H A . 28 Balasubramanyan & VanHoose (2012) FJWE, AT IRGTEE BERRAS 7 1) I
R KR R RLAT, OB LRI (2017) MM R LB S WA, Bk, 764
FHUTECFAEE AT a B, H4T I S0 B R A g
{g(St) =0.5(1-65a+ qos);/SSf, tef{l,2},

(D
g(L)=05(1-8,a+¢,)y, L, te{l,2},

$oqn 86 sk s i mEm ke M, S e g A, 1y Vi kT o
(IR, FCBUE KN AR AT S B IR A . B T35k, 7 (@ =0-6a+0)7  wm T =%
A RS 5 ) RAT S T A R B

FIRT, AT A L 00 4 5 1 R SR B AN S TS, B A S — 3 5 AT T o e 7
S N A (R P 5, 005 200, 04T M A B R %o NS S i B AR AT T BTV 2
mE, [ Ocg(a)/0a < dc,(a)loa

3. I RAEECE ST & S

BT — T I (17 v % o M SRR T 4547 1T PR T RO I e 4, D

S +L <D(-1)te{l2}, )

s St Logmnree oz, Dontarte « mRITEEOA,  TORATEE UG 07
R R, ST, ST AR AT S A IR 4 P B A, A SCARIAL AT, (B
TR HE RS R F N 0 QYA X, 2018).

AT 2 1 s s b S SO D) shmh | miger %0 2 Tl 7 4 TR

6 Petersen & Rajan (2002) #8HAFT KRB, DlAE BFRBOUNKME, FEFRRBEMNG EAEF=. G ik
2 7 MRS BRI BRATH KAV ET R BB SRR, RIS X REDE R ™A% PR B R, DRI ARAT B b i 2%
e NHGEHRAE BRI
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AT R B R A TR, A (5 B MR A MM SR Lo o T o PN, 7R TR o
R MBS I /NS AR 1 L SR 80, DR /INBR 47 A B (3 B M A 1 2 1 A A
SR, 2 TR T 0 R DAL 6 /BT S R S T 88—, O, BRSO 22 KR4 AT

~S =L
¢ﬁﬁ%ﬂ$@ﬁ?*¢ﬁﬁ,Eﬁ%%&%ﬁ%@ﬁ%%ﬁ@ﬁ%ﬁﬂﬂﬁﬁ%ﬁﬁﬁ%ﬁ4<5ow
BRI ARG T /INRAT ORI ARAT B2 5 /2 W s PR R L il A4 B0 2% A1

Bt 1: (1-a) 5E W) EAEBURA B TR BERAT MRS KRB0 (1-b) 5E M FEHEBURE By TR BER
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* 1 EEPEEBRI MR TR

)] ) 3)
VARIABLES EREF KEYERAT HUNRAT
L.Insloan 0.718%** 0.678%** 0.731%**

(0.078) (0.155) (0.072)
TR 0.053** 0.190** 0.048**
(0.026) (0.089) (0.024)

SIZE 0.289** 0.663** 0.198
(0.132) (0.294) (0.134)

NNI 0.006 -0.041 0.002
(0.063) (0.512) (0.056)
NPL -0.238** -0.658** -0.161*
(0.097) (0.261) (0.084)

ROA 3.228 55.994* 2.415
(6.344) (28.861) (6.623)
M, -0.014%* -0.051%* -0.014*
(0.007) (0.025) (0.007)

CPI 0.045%* 0.212%* 0.027
(0.024) (0.087) (0.022)

Observations 246 64 182

AR1 0.068 0.332 0.101

AR2 0.655 0.607 0.636

Hansen J 0.482 0.539 0.499

E: BELEGRT ENTE N LE, AWM E B BEAAREBRER, | 0 R R 1%, 5%
10%E/gﬁ7kij%i§ AR1 f1 AR2 A A RS T — W Z 4 F 7 — W Fe Z B 7 ZIAH 24 % #9 P ; Hansen J 5 Hansen 4iit &
BPE, TX—%.

A — ARV 5E 1) P AR BRAT /N TR R o LU RE . 7 FREACRE, PRRERAT IS R 25
TR, XUt B A B R R AT P S PR I AR B R . 53R 1 g R 8 RBERAT /NGRS OR A L
SE ] PR VRE IO ) S 07 BB U o KT, 6T H/INERAT, 3 Tl B AR ) SR B8O R /M Rk B R ECH 0.003, {HA
B3 XEWRE | HAMAR A, 8 W FEEBGE R /NRAT MR OTR R A LR E RS . Bkt
HYGEER U 1-b —8, EERAE M FEAEBCER, /ANRAT MEEER R A L O & TR K fEAE
W FEEBCR fa, A/ NRAT AN T3 LR S DR 3 T LUK ) 5E [ PEAE AL BEK

2 EEEEBRINMIGR AT SRS

1) ) 3)
VARIABLES ESE KAVRAT H/NRAT
L.slr 0.780%** L.116** 0.822%**
(0.161) (0.550) (0.141)
TR 0.003 0.033* 0.003
(0.008) (0.019) (0.008)
Observations 246 64 182
ARI1 0.00919 0.315 0.0120
AR2 0.482 0.377 0.563
Hansen J 0.228 0.521 0.574

(2 SRATHF WAL BIN E M EBUER R 5 SRR

BROR, B IRAE BRAT By A B 5 17 P B 1% P RCR I RE IR . 3R 3 MR 4 104 1 ARAT Ry At
R0t 5 170 PR HE SR (A% S R 52 o 7T LUK, B0 A e R AT DA S A K R AR AT 6T 5 17 B M S A 1) UK

5 BERIE, LN RASMIER 7 AR B m A4 R
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P CRETREIA R ENIEHD, X5 2-a KIS0 — . B RRRAR 7 RBLRAT DI A R BEER
FRAE B, N 7 NMAGTRE AT, KBARAT R S ) 18 2 5E R FEHEEK

XE/MRAT R U, AR EIASIIA RS, XS5 2-b AU 8. —Jrm, /MRATIRIETE
PR RHGE AL TP I Be (REAR MR PE G v R W] o NRAT RO AR KO TR, He B BRI S ARAT AL
TR ERE L AL, ARERGF AT BN RIS HNRATHENA . Bl B
b 55 RIS 5 T I AL AE 59 %5 BT BN MO E R B LR 5 DU B A (1 B A R 258 T K RARAT .
A Jr T BT TP BT RO B BRAEOR, Rl AR, U R B e b BoA RESEEL
PR GE BIUFAL s TR RARAT 27 e TR KT [0 B HE U A PR /IMIRAT 2 T (4% 3 R R e 59

*3 WRITHFHEE, ERMFEESRITEIMIRRKRTSET

ey ) 3)
VARIABLES R RARAT HNVRAT
L.slr 0.482* 1.109*** 0.691***
(0.293) (0.295) (0.195)
Fin 0.011 -0.043 0.002
(0.020) (0.033) (0.017)
Fin*TR 0.051%* 0.146* 0.048
(0.026) (0.084) (0.030)
TR -0.205* -0.644* -0.184
(0.112) (0.375) (0.123)
Observations 246 64 182
ARI1 0.018 0.033 0.003
AR2 0.652 0.686 0.513
Hansen J 0.232 0.726 0.683

x4 ORITHFUEE, ERMEESRITENMIRREE

)] 2 3)
VARIABLES EREF RAVRAT HNRAT
L.Insloan 0.759%** 0.731%%* 0.775%**
(0.061) (0.131) (0.049)
Fin -0.004 -0.255%%%* 0.002
(0.018) (0.095) (0.019)
Fin*TR -0.017 0.518* -0.019
(0.018) (0.298) (0.018)
TR 0.087 -2.263* 0.113
(0.083) (1.329) (0.075)
Observations 246 64 182
AR1 0.054 0.078 0.096
AR2 0.865 0.353 0.853
Hansen J 0.189 0.756 0.464

(=) TREMRn

L AR

BEXI AT REAAAE R IR A B R AL, FRATIR A Oster K36 (Oster, 20190 SRS iR AS St I A2 2 ) ALK ¥ 725
Wi o Adi 45 RE WA S G518 SRRSO o EAh, BRATIERH 1 3828 B A 320 A% 00 A2 5 1Y [ 1A
RERRMEPEEAT LSS, DA ORI G AR R, FRATAO Rl 45 RAUARAR AR €

BERTARAT B AR BT BEAFAE AOFE A PR 22 i, Al 54k THRASE TR @ tE i i . A0k

16 ISR, ASCBA S MRS R, H R

45



[l By 5% T O I8

International Monetary Review

TR B A A R A, # S T A S R i A B AR AR (DR AT ZR A, 20155 BS R FHANTE MK, 2020),
[ L FEFRIESE (20200 Wil 87 EERiaE, B BT R B T RAR &, R AR
T HARE 2SLS ikt AT A @ AR S, R R EO0T AR 2 1 5 I SRR —E

2. AR AT R R AR A A IS

FASHAR AT EZEH TR MR R 2 CRND, IRZEREE CNT) MERRER, X Fn
BN, LSDV £ T GMM {11 7577% (Judson & Owen, 1999; Bruno, 2005). AU, ASCfHEH
LSDV iEEHiflith, @RWSIEmRAM R

£ A IE‘%&E%E l-T-\-

P AR AT B A e R S b i B8 TR AL S, SRIMILE I A0 L BT 2. i, ASCEBARAT Bk
T RRNE ) PR E R 5 N BRAT(E DYRC E B BAY, FFRIA 2011-2018 4F o [E s M ARAT B ROW AR, A
BV RS P 7 T A0 AR AT B0 A 2 B0 5 [ B HE BUR A% S RCR I REIR o A SCRBERIE 20 M f SR S5 R 3R
B: (1D HTEATRIEESR, @ RFEHEBCRIEIE T PRERAT MU R R BIIE N, (B3 ER 7 KIARIT
NSRRI PR3N, () BRATHCA AL ] DA T R n) FEHEIBCR AR K BUERAT 2 TH A SRR, (EX)
5E [ B HEBURAE W/ INRAT 2 T 1A% 38R IR THE LS .

BT EdRghe, ACRHUUTBOREW: B—, ST LRI E B BUR B %A R, B
TRARAT SRR RS . FR/NERAT BT/ NSk S0 5 EU A B R 8y, N T B (5 TR i B AT A 31 g ] B
HEBAL TR, WIRBRH R R N 2 2 G AT DLt — 0 sk e 10 B BUR IR e - 3=, %PXd
ANRIEIARAT R ZE A 2SS HE B R M ARAT B i Y . KIARAT R BRI B b R RE 71, IR LM
AT LG R A B R KSR N R BVRAT IR &5 MU BT R i I S 5 fabr . TR/IMBRAT B 5208055, IR
NS HCAA TR SR UCHD,  JAT R WUAE L ) 5 1 R NERAT B A A R B (R BRI . 56 =,
WAL AT AR AR 5] A0 R AT I 2 i R SR U T8 JS I NRAT . HEB R NRAT B R UK PR
SRAK SE [ A AE IR AE H/INIRAT 2 T 1A% SRR
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The Transmission Efficiency of the Targeted RRR Cut Policy Driven by the
Banks' Digital Transformation

—Research Based on Bank Heterogeneity
Zeng Yan, Chen Xiaoxiong, Jin Zhaoand Wang Shouyang
Summary: Based on the heterogeneity of bank sizes, this paper investigates the impact of banks' digital
transformation on the transmission efficiency of the targeted RRR cut policy. It examines the underlying mechanism
at both theoretical and empirical levels by introducing a targeted downgrade policy and banks' digital transformation
into a two-stage bank credit allocation optimization model. The study selects microdata from Chinese commercial
banks from 2011 to 2018. The findings reveal that the targeted RRR cut policy can effectively promote the increase
of micro and small loan balances of both large banks and small and medium-sized banks. However, the promotion
effect on the share of micro and small loan balances is primarily reflected at the level of large banks. Additionally
the digital transformation of banks significantly strengthens the transmission efficiency of the targeted RRR cut
policy for large banks, while its impact on small and medium-sized banks is comparatively weaker. These findings
provide valuable references for optimizing the assessment rules of the targeted RRR cut policy and promoting the
digital transformation of banks.
Keywords: Targeted RRR Cut Policy; Digital Transformation of Banks; Credit Allocation; Heterogeneity
of Banks; Transmission Efficiency
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FHREB E &P

(# E] “XEXR” HARBAT “4AF. RER RAZFERKNEZEIN ), L& RCFHFH
FREEGER. ARHECHREATLRTEBEAN GNP ZATELAVNERRE, FEMFERM
. RAMFRAY BN AZ N BWRTHELEZFEHFERANEMEEBALA. L, &K
FUEEES, RoxEaaftensi. WaEx . EFERR. REEZRANESE, KTERIT.
FHEE, JREEE. BAFNEFTERFEL, TEEZRNERTEERE, HREENSL ERHET
X, #—FRELBAHERE. HEY A, HEAROIHEEA,

[x@E) HFEER; HEGR; BRI TEH#E

T

5l

T TRl AR SR LR 1A RS N B BE SR AR UL H 8 2200 H B gl AT 55, AT SURIRR X
250, JOE SR S T LLH 208 H BT REIEDEIR ST, B NER BT IR DTR. #UE T
— JBCES FH AT SRR, BOSOH PR ABIE D N DR, SO R B it “ QR
IR, WHRERRET AP SRE RS R, MR FORAWIR. W3IS0 IR, X el
FEVH PR S R oK,V B < ) B T SO SEAR 22 B B AR S5 B — 20 B R R B il B
I, BERFM AT AT SR Baa . NRVERREL, R MRS E XY KA F A 2K, R thid
DACTE P BC L SEEL A e A | 1 5im B8 MI e 70 )AL SRR 3% o T ARAT AT R P R 5 LB AN M B B Z0 A,
NPT IEE B LB A R SR &R, RIHEGTIRSS I TEYE . 2HEE, e, HiFsC
FET RIS M 9 F R 5 SR A5 K

— FNFRHREE N HEEMRARTTR

bt TR &5 T 2 R SRR, [N TR IR R T 2 St I RR A I ROR e 2 B B 2R
SRR, T SR SR R AR SS BT BT ORI s s R TR HEEh A TR AR
.

(=) EFHULERBHEXRERESMEK

TH TR R G RAT R R AT, HERR I 9 75 SRR R HEVH O SRl e R M B JARIE . Ak,
b [ b i3 R AR A E 9 5 g 8, R 5F R G /M 75 5 55 F N R S5 MR E R 4y, O
T8 0] 0 2255 Jie IR B A RS, V8 2R A8 A R =) rh R i UV RN W3 5 . 2011 4R BLSR, FRE
BT B o [ P AR R ) b S RS R AR S0% LA E, RN A BRI KA —Bh ), R R KR
FOPHIK, GBI, A R SRR IR T BT, WHBRZUCRE, B RIE R EE T
USRI B e ISR THESI IR S AL . A2 A 2 R BT, 2022 4E, 4 E RO\ S PR 2
10590 JG, AHEL TR 2019 FLRFF T8 2.3%MI3GH . IWIHPBUBORE, LUBIRER . S REX
AR ST T PUd R R, 2021 fEFREFTReFR M AS i 352.1 J3%H, [FIHIEK 1.6 £, mm T3

AR R E N R E BRI AU TAER S, WIS IMI Working Paper NO. 2310
P2, E YR EE L ERT TR
PES, HE N ROK S E BRI fBE T TR A
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IR ER 3.8%MIGH. MIHREMRE, B2 MBI IR, 2022 4, IRE 2 AHH T EER
15 5.93 Fifeot, 5 FEWNEIEK 2.7%, & THEE . WHE R ACKRE, B FAE e, 2022
FEAE M _ETEGIER] 13.79 JifLot, FHBEK 4%, Hi, seypm s EEES 11.96 Jifeot, Rtk
6.2%, MHHEETLT.

TR R RTH RS o P AR P S R B EE AR AR T 2R R E R 70% 25 45 B KA EUAR SRR, R R BE
PN B 45 4 A A TR BT 7 SR BUR 1A R, AR S 28 T RO AR . ARk, FRIER X
TH B TERBI 2014 £E11) 4.2 JiACTCHEME] 2021 £/ 17 Jiflot, FE AWK RIE 22.1%. FHEFIE R
RS AR R PSS BRI B3N AT AT SR 3 s i3k — D3 v Sk & 7R oK
TRTH AR LAFFR 3 SCTH 97 A5 DY RATBOIE OR ¥ 7.9% M35, 2 2026 K2R 25 14Tt

(D) HHRsMERSEETIARERY SEEHERK

T SR I R i R R T RE B8 S RV R SRl WA AT A5k, T SR SR R R R 2 R
FVH AR Y A R BIHESS o T R SR E N — MR T B, R — e AR BT DGR AR R R s B A L 2R
TEFIEWE P 3RTHE SR AN 5] 9l B 0 T AR ARAEH

LT R EIR, R TR

A AT RS YN, B RS N T TES IR E, DA AR B 9%, SR
i B P R8O B KAk, TR B0 1 240 SR S B AS T 2 5 78 4 BT S LTl 27 U 3R (Zeldes, 1989;Jappelli, 1989) .
TH SR ] e AR AL BTG5, DAURHN S R T S A o T SR (AR 11, AR SO N AN 28 75 SR IS
ARSI G, A GRIRELIR, Wb TGS, (20 E REETH L3 9%, (e £ 5F o 21
K ET—%, 2017) . [FR, JHREREA “BECSN” , HHIER LR G BRAATE, @l
TH % xR ARAS B =K SRR 1 R A TR K i@ B TS i mT SRR, DAEREEGHE — D4R 3
THORREJTAIIKT, NI BTV DB R A K (IR AE/K « KUK, 2007 B h#isE, 2017) .

2. T T, AL TR

MBNMELIRT, 8RS G AT SRS FR i <> AR 75 SR 2 IR, TV 9 il A BT e RO R SR 1)
AN ETU, BNE R YT H RS, RIREE OS5 TR, E R CLFS /) A6 55 400 S 3L w4
AR B = E O i S RS, 1 L BT F5 M S DL ] B A =2 T B L, AT
SCHUH RIS (EIGT555, 2018; 25114, 2017) . {HFERMAE T, A S i E
AR R 4628 ) AR, AR REAE DRSS 2%, BRARTH B8 0 B8 St (M VR B, AN HESh T 2 2[RI,
JE BRIV 2 U3 52 [ R 5| 3 A h I 46 M M R S5 AN R R e, [ S0 S & BUR Y m R . 4Rt
AR S TR S HE, T2 PRI P B A I 2 i 0, A THRETH R EE RE R, 8
THREE

= BSRITEERASHBEMIFSER

TR, ERFME TS BZBUEH T, MR T FHERAEG K, BEE RN
WEWAAREA. mEA . RREISER AL SO ARAT ML 55 5 R i) S B %, ARAT ML 2R A5 DL Hsom

i

(—) BERFSUE FHEEHL

It A B 20 5% N s A I B ) I B KB B AR, TR LR DR I TR « R AT R Bl LR SR S A
45 FERNHUEZFREBINZ T, RAe S Z R4 T, FE2 POE S, 2022 48, kiR
ITEER P B ZE W KB 2%, [FIEL R 17BP, FEZE 1.91%, B AR EEKE] 0.76%. FAH K47 FH4UHR
SEERAT I RIIE ORHF 11.9% B PIAL B E, AR 5 K E G AT RIIE R E 5 g 2 M
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2010 4, “—Hr—pg 7 IR XA 5 &M 0.36 IR K B 1.87 Fif36T0, T KR REIE 17.91%.
W S VR 26 X S B 2 FRR Ak 4, 2021 4FIAH T 3.41 FAZETT, 11 4EAFLK 1.54 L%, “—iH—

62



[IMI 2023

10 124
P XI5 W ZSHT B . ARk 52 5 A B IR A SE TR 25, 2010 4F 2 5 “—i— 287 W2k HLIX 5
Dy YA FAK, KRN 5.61%.

MBI L, “—a—B8” W E XK R 5 i B B A B A A3, DA ml, AW
I RACRS ISR E . A 2000 F31 2021 4, B 5 S AT 1000 12367075 Sl 0 MEINE 14 4>,
KA G BN R HIX 5 5 & & EERWIEE TR, M 2000 4511 12.55% ETF 4 2021 5516 25.49%; 15—
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= BRREE S (%) AGFEEE (%) JER 06 9 2%
Topl Top2 Top3 Topl Top2 Top3 (%)
2000 3.80 7.59 11.39 42.47 60.28 74.30 100
2010 3.45 6.91 10.36 45.00 65.72 74.36 100
2021 3.55 7.11 10.66 53.13 71.13 77.99 100
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The trade network evolution and identification of gateway countries in the “Belt

and Road” region

CHEN Wei ZHAO Xiquan LIU Weidong WUZHATI Yeerken

Abstract: A comprehensive understanding of the connectivity of the “Belt and Road” trade network and the
scientific identification of critical nodes in the “Belt and Road” trade cooperation are crucial for China to effectively
promote the high-quality development of the “Belt and Road” initiative (BRI). From the perspective of network
connectivity, this paper proposes the concept of "gateway country", and integrates the frontier methods of network
analysis, including Top network, community detection, and gateway coefficient, to examine the evolution of the
spatiotemporal patterns of the “Belt and Road” trade network, analyses the structural changes of trade blocs and
identifies trade gateway countries and their functional roles, intending to develop foreign trade and economic
cooperation and promote the “Belt and Road” construction in China. The results show that: (1) The trade volumes
of the BRI countries have continued to grow, gradually forming trade network patterns with increasingly close ties,
complex structures and significant hierarchical features. (2) The core nodes of the BRI backbone network are
prominent, and the polarisation effect is significant, evolving from “relative equilibrium” to “superpower dominant”,
with China becoming the leading force in the whole trade network. (3) Against the globalisation and regionalisation
interaction background, the BRI trade network has formed four to five trade communities. The community structures
exhibit geographical proximity and instability in the number of communities, their scale and membership
composition in different years. (4) China, Russia, India, Turkey, Singapore, Malaysia, Poland, Hungary, Romania,
Egypt, Israel, and Lebanon have become gateway countries along the “Belt and Road”, either as major trading
countries or as hub countries with unique geographical locations. As functional nodes and strategic hubs that
consolidate and maintain the “Belt and Road” trading system, the gateway countries play crucial roles in promoting
the trade network connectivity and should be a priority strategic choice for China’s economic and trade cooperation
with the BRI countries.

Keywords: trade network; trade bloc; gateway country; international trade geography; the “Belt and Road”
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Z IR ER (5 BASRIBRI26], M6 Ih RS INAIHUAIRE Sl « I T4 55 B ARl BL(27), R
Al SOl B I L™ (MBS AR T 364 IR R (03 BRI 7T AR
(28], HELARHE 75 ISR RHUBIO R T AR e 0 9608 EE R, (LB SIS e T & AT S
WG, KRR EAEE, — EAORIN SRS G AR L AT S L B, A
WA T, 40 SRR T 31 5URBRALRII29), B AIE v (8 Sk JIE EIB AT,
AR T 0B

P2 e M SRR IR

S QIEFFBREGIBFEHINE) 58 31 2040 “XU+" FUE “— REERA K EW AR, HiiEA A e 5™
FE 10%; [F— 2 E B NE BN SRS A XA FRITIIES:, AMIBELIZIESRK 10%”7, GEZRE) UE “Bi#
Lo BUATHNFFIGE 5% A 2RI ZOR, FRBGHIE 5% Z R A A IR
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=. MRt

(—) HIRBOEER

RS BT R KT, SR G KB B I o R A T 4 B I
PRHR AT, IR F] 2006 4 LLRTREACSR b BRI, BEA X IRIEHEA 20062020 46, Bl kIR
RESSET 42l Bedi e . wind 4:AHCHR FE DL & Choice 4McR BE . HLRBI S S 5¢ H i, ASCREREAIE
T TR AN (1) T 3o O 2 0 S SURAE S0, I B HCR i o T R Bl S Wt 3 4
FORHRRFAE, FFDAASCI T IR AT 3 305 F 300 f0dE4es (2) i TG0 O G Ao v
SWRBRE, N T BRSO, AR TR | FULFIES: (3) AT
BOSOR, RN SIAS R ORI (AT T 3%, 500 Bt S (R A B 1% AP«

(D) £& “HE" RELOHRI

4 Yl N EHAIRESBE A A MO, AT REUES A R, A%
Fricke[12] /0%, FIHE4: T & BESE bR (Overlap) XH3E4: “HUIA)” FORRHEHE (7 HE R, 6P RS bRIO R4 76T
B, R (AP SR SB R INE) MR, — RIEe Rl — KA 7 RATHIR 3T A
B VBT A2, BN RIS A 23 2 FURE, AT “Sal” e B Es “i
[ $5 % FUREE, T4 B ATE (Overlap) FIH T 54 HA HE CRUE RSB, ALbs TR I0HEA IS “H0
7 BoRRRE: 4, HE4 B SRR (Overlap) AU LARGASE 4 IS “Hald” fOR2RE, & LURIEES
FFFIREE BT A K S S STl “HUR” BRI, AT AT A S AT P AN R T B “Ha ]
9e. TG AL MR A UG EHEITEI T : RAECT I, A AN, RS, B S0 TR, RS 7
W), i Rw, FOREE SV IR, BN TERALR, AN TE R W, RIS TS ()
KTV 34 R, T e O 7 e AR TT AT, x K BRI (A7) B REW, , 2655
Overlap, ; Fr K 4ri 55 G OV P41 4 LA i

Ovearlap; it = LR Wikt XW ke .

TR WX /kafk,t
Overlap; ; #IHUE Y 0 2 1, A FHC 0 WA EE G 1 AL j BA 3R TAEMT—MH R B BEE (k)
WUERE 1 AR IS S 80 T8 A F B0 T RREE Gl B8 IEE ATk BB E HuF) 1 AH [F] o
W0, MRS SR e A RSN HE EA R, ARG BCF S 2 ey A3 & IR Tk
HE L Overlap; ,:

Overlapi’t = ﬁzl 0verlapl-‘j‘t (2)

MR BARFFIE BT A7 2, ASOW S H GRS (Overlap) #3177 ULFAAEE: HE, HTIRERESE
RAEE ORI AR B & TG R QI R EAR AT IR, v 7 B dE iR B & e “Hal4” BOREEEFIR
FEGH CHRH HRG, ASURIER SR CFEE R AER RO T E T RSP AER RS H G R
JEWPHR B N RS EETE (Overlap; ), QOFEREIEUHRINREESE (Overlap_Stock; ) FATL
HER (Overlap_Industry; . ); Hix, MERERETHRRRE, TiiHERESERHEEZ, X7
BIESEAEIBE — ERE LA FRES, EldESESEATERAN, R 7HE EdRgm, /£
RN R S FEEAT T Z-Score bR LA ETEAME A 1, 728 0 INAEE, 43 nlH0verlap_S;
Overlap_I; R PR 5 B B e A I E S FEAT AR, HF IR bRgAT SRR 7T .

(Z) TENEX

1. Hgs:

AR 57 79 SR FH 2 4 ) A 0P AT st A T 3B 20N i R AT B B b &, Aot IS e B A 2 B — IR LT
TS (Rate Geo) FIEAH Pz (Rate Ave), FHBZIN N AZIET CAPM A4S 2 T I Al
% (Alfa CAPMD o A 5 A% A5 FH 17 37 M8 B0 2 A PR A 22k 4 45 B8 0 BAN R, Ao FH RO VA A 28 sl i L
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T B A 2 XoF % i B R I KB 2 R A, R AR A P A i i B D B < U 1 T 4 A
[30,317, i [ 3k G ¥ 58 3 2 BN NI, A Tl B0 (R B e M S0P (A R AR B R i 3 83 R RFAE
FF Ho Ak #5582 A ] SRR RS B g PP R 6 5 H R IR B8 e N R Bk e A “HaR17 IR S L3R A5k
GURTTINEE 3. T ERIERE, SHEEAMTER3IPIT, el it ST

Rate_Geo; = "\/[1]=1Tia (3)

Rate_Ave; = %2321 Tid (4)

Tia —Tra = @; + B X (rm,d - rf,d) + &4 (5)

Hop, BEiERE—AEILEMAN LG H, nRnEEE B AN o0 HREZ, ry Ron g dA
Lo HEREE R, 1 RRTERAN A5 H AR s 2, BIHTTRE (5) By aREE e, R 5 i T
AR (Alfa CAPM)

2. AR

2% Chen 51 Kim %5 FH 72[32,33], A SCH 5l i i 4 20 (Neskew) Az R U3l HE % (Duvol)
XA R AT BB 1 R RS, IX PN RFREUE R, AR IR S E RS =, B — R
B % XS R T B AR G R

Ri,w = + :81 X Rm,W—Z + BZ X Rm,w—l + ﬁ3 X Rm,w

+ﬁ4 X Rm,w+1 + ﬁs X Rm,w+2 + gi,w (6)

Horf, Ry RFEEGIEWHINEER, Ry, TS EWRKGESR, N 7R EGHE P IREERAER D
ATy T RER MMM ZE[34], EAT (6) H G N T 3R A AT AT R I, SR )5 E S e w A R I
A

Wiw =In(1+¢;,,) (7
FLGnire AR SO R S R B (Neskew) I &S RN EEER (DuvoD) AT 43 i H A (8) FIA L (9)
THRAH]:

~[n(n-1)%, Wiyl

Ncskew; = 2 >
(-1 (-2 E W2
_ (My—1DXTgown Wi.zw
Duwvol; = log {m} >

Hor, n ARSI G HEL ny, (ng) AFEE IR IR W, , KT (D T) 2 3R G ook 1) A 4

3. HESEEATIHETE

ASCAE Ja SR 4y A rR i) 7 DAR 520 BRI 3R« 4 MUAR (Size ) JE G A7 L2 8] (Age)  FE & &= (Flow) .
e AN (Hold). HEEFFKREFE (HHD DLAIEEHTFZ (Tumover) TFFREGRHMER&E; HHl (Sex).
1 (Degree) MMVEFA] (Experience) PARATHRISA] (Servetime) SFIE&AHEHMEL . #AEBAE
SR 1.
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*1 TEENER

AR TR T A E N
HEREESE, R4S 5Ty B TR I E 1A
Overlap Stock
vy
BT ELSRE, WidEe S5 LT REARE ST IEE K
ey Overlap Industry GAT B, fidiEE51Y CARIEit e S AT S e
vy
Overlap S PRUEAL IR S I R EH A R
Overlap 1 FRUEAL B AT A R
Rate_Geo TN TUT HFIRE, %
Felsi Rate_Ave BTN ER AR, %
Alfa CAPM eGSR EE, BT CAPM BA, %
Neskew S a IR AS R AL
B LA R
S B Duvol il ol ) ) | a
HHI RERRERE, BAERN: HHI =Y, wE, i, HERdt
BT RSRE, wAs R T IR SR B R BT I LA
BHemFR, RMAIIHEN: Turnover;, = min{Buy,,Sale;.}/
TNA;,,
Turnover el
o, TNA; FeBESIE I Tr=131E, Buy, JREE R E
SENEH, Sale; S8FE ST NI LS &40
) Feg AR Ia], BP0 A AR H B & o H R BBR L 365
FERHE Age N
S U4
Hold B, BRRGIR B b4 i B 1 L Al
HETE, BARIEN: Flow=(TNAi,t—TNAi_t_lXNZ?;_/::)/
Fl
v TNAy_ > Hth, TNALFITNA,_ F65E i tE oA — VIR0
6, NAV, FINAV,,_$RESfEC IR e — LI EARUAL 4HE
Size B, BRSP4
Sex LW, BN, LR
SIS, LD, EETLURA
S A Deg.ree HELIM T‘ +Zpih 1 Tﬁi%]ﬁ'u\?j‘j/o
Experience B BRI MO ], B AR 420 20 MO A B X 4
Servetime B R PRMAEIRIN [A], BP 42 BRAR TR B XS 4

() #\BF53%
NTREEGHE S YR SIS GANEE RS IR R, %R IE SR OB A 7T B bR, ASCBEE
7B TR E SN TR (100 A (11), FEAEVNR.

Yi = a;¢ + B10vearlap_S; ;1 + fControl; ;1 + & (10

Yi = a;¢ + B10vearlap_l; .4 + B,Control; 4 + &, (1D

Her, v ASRY AR AR &, Overlap_S; M Overlap_I; AW TR &, RonbrdEb )G 54
IR E A ERATIWESTE, SHMICHEF[22-23], Control; . NHIHEHIAR &, WHEFR 1 i3 SFRIE R
R PURFE LS TR R A &, H AR B O AR 5 LA IR 200 BE el i () sm, Dl o A4k
AR B RN SRR S ) A B 3 B — i ) o
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M. SEESRRE S

(—) RS S5

1. ZEHREST

xR 2 FHR T ARERNMERES AR, ATUER], EESTIESE (Overlap Industry) [IEFIH 47
BT IS E S (Overlap_Stock), 1X 3 B TAT I ECER/D T- I S 40E H AT 55 987 130 [ 5E
KFEW . AITULER], MU (Rate_ Ave) Fil (Rate_Geo) HISFIEFHFAECNIE, 3
GRS (Alfa CAPMD BIISMEA A BB AT 9 I, 6B 3 E 5L 43 30 5 8 IS AN I il s H &
Retp T IR e KT, FE 4 B Rete A AN & MBS B, E I A e R S R BT A& T Re S
it EiEe g, HESTENGIHEESETEHE N .

*2 TEEHAMGT

e FEASL HfH N /ME Hh iz % S ON |
Overlap_Stock 8622 0.104 0.081 0.000 0.083 0.518
Overlap_Industry 8622 0.268 0.123 0.009 0.246 0.760
Overlap_S 8622 0.000 1.000 -3.244 -0.039 3.806
Overlap_I 8622 0.000 1.000 -4.649 0.077 3.294
Rate Ave 8622 0.068 0.126 -0.413 0.070 0.880
Rate_Geo 8622 0.047 0.094 -0.298 0.047 0.352
Alfa CAPM 8622 0.029 0.059 -0.211 0.025 0.851
Neskew 8622 -0.024 0.573 -5.504 0.004 3.132
Duvol 8622 -0.004 0.383 -2.450 -0.043 1.605
HHI 8622 0.027 0.014 0.000 0.025 0.066
Hold 8622 0.777 0.192 0.043 0.841 0.948
LogAge 8622 1.476 0.728 0.003 1.488 2.959
Flow 8622 0.180 1.495 -0.904 -0.130 17.012
LogSize 8622 20.270 1.636 13.319 20.398 24415
Turnover 8622 3.539 3.965 0.090 2.413 43.613
Sex 8622 0.856 0.351 0.000 1.000 1.000
Degree 8622 0.124 0.330 0.000 0.000 1.000
Experience 8622 2.397 0.343 -0.896 2.399 3.461
Servetime 8622 0.614 0915 -5.900 0.707 2.716

2. WEMIMES T

X3 RBEESFREAE. AT E S E LU/ B SRR AR 5 18] (A OC RBOERE, 0 R () & A OC R 3L
A R WA O R BN IME, oA N = AN pearson A28 R%L, =7 spearman A2 2% . LA Pearson
MR RZECAH], Overlap S 5 Overlap 1 [ pearson R REUET] T 0.741, XFhEHAMERESS “i
B PRSI “Hl” AT ERHE, XS EW BB, By Bl R RS T
FEE AT A, “H[” THRee ISR nT e “HH” THREEIT IR —MR M. Overlap_S 5 HHI [ pearson
HJ spearman A< R %UN-0.139, Overlap 15 HHI f pearson HJ spearman A< REH 2IAF] 17-0.273, XF
AR IE S T RE S Y], WTRER X E SR EAEARGE BN, AR @ 5 HORF
JEEAR 3 BEORRS: ,  SCABL AR L e e R I SR 2 A R RIS B R i el g, T8I R SR AR B e S 1 XS
oy RSl Dl “Hul]” kg mlias. Overlap S 5 Size [1 pearson #H9E R %N 0.192, T Overlap 15
Size ] pearson ] spearman AH2C REWIES] 7 0.191, RXRERREE KPR EH TGS “HH]”, MK
) J5k < A U BE [ of P 45 I S M A A R IR B, X SRR 4 HA L i (58 0 BRCAS P R 6 JR 3, T A
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% 3| Size F1 Turnover f) pearson 5% ZEN-0.170 F1-0.280, 31X ik BH 5k 4 WA Bk K 30 T 5 HAIG,  ROASE AL
SRS T “HaHE TIARA S, —J7 T, “HEH IR TR, Gt S IX SRR SRR R K,
T 7 BRI G 0 7 A HEAE R, BRI 7RSSR RYE, WEESWSRA A REm35], N T
WL SR E VR 5 T H e e, KBRS TRSEFESES “HuH”.

#=3 HEHESFHITERIHEXRHERE

A Overlap S Overlap I HHI Turnover Age Hold Flow Size
Overlap S 1.000 0.726 -0.122 -0.104 0.054 0.049 -0.035 0.183
Overlap I 0.741 1.000 -0.268 -0.051 0.037 0.069 -0.026 0.179

HHI -0.139 -0.273 1.000 0.014 -0.048 0.525 -0.054 -0.058
Turnover -0.086 -0.057 -0.018 1.000 -0.092 0.101 0.330 -0.280

Age 0.054 0.029 -0.026 -0.115 1.000 -0.150 0.119 0.265

Hold 0.083 0.123 0.549 0.006 -0.085 1.000 0.019 0.064

Flow -0.022 0.005 -0.085 0.441 -0.045 -0.086 1.000 0.284

Size 0.192 0.191 -0.076 -0.170 0.249 0.068 0.139 1.000

VE: HEARRBUEMEF, T = N pearson #X Z ¥, Lt =A% spearman 8% A .

3. G “HH BIRRELE AT

R B CHU” AT AR, AR RS CHu ) MRS MR AR PR 4 PR,
76 T HAA T+1 BPR S 4448 Overlap S MBI 8 10 41, 25 1 ARRS 5T “HH” FEERRHI %
&, 10 HERRS 5RE “HOB” BERENES, B/ MERERESS T P15 —HA )y T+ PIHHE—
MRV EEME . BSR4 v LRI B9, RSB0 A &R m e T M T+1 5 4H
AZEHIREAR, W LAE B0 A 2 I A U A s T T O ROE, BEeAE S T WA T35 1 40, 72258 T+1 WA
A 0.522 MERAF58 1 41, SEE7E5 T WAAT 58 10 41, 7655 T+1 HiU3RA 0.516 MR AT55 10 1,
XULE “Haf]” FRE R m AR RIS A S g, X R RIEREGSE Wl RE&M—F
Fug, RENENESENSE YOl FEVSHETE HRICE SR, BEERSukE Bl RiEHE
“HOI BRI AR AN CHIA 7 FEE ST, X PR IE R AL R EUE G IRt “Ha ], RIUNTES T Hikk
T 10 AR EESAES T+ VIR AR S MEZRA T35 10 3, TS TIHA T 1 HrEEE T+1 1
TR AR N AL T2 1 4, WA “Hul]” et B OAVE B B A BERNE O, HEea R E K
#H CRRAE B EERA AR “Hl” BEE: Hik, FESES T I T+1 WA R ESR, HH
Hih, WIS Y7 S E5REASRIEEAZN, Xafef i TRETEEEON, AT A,
W A] BE A AN A B 4 B4R B e ) B(E BEoRIEADN R, AR T AU 2 5 “Hl” iR, mASEH
WZ5 “HR” S AR,
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x4 EgRE “WHE" REEBEEER

) Overlap_S

T\T+1 1 2 3 4 5 6 7 8 9 10
1 0.522 0.219 0.116 0.086 0.048 0.047 0.033 0.044 0.057 0.039
2 0.241 0.263 0.228 0.116 0.100 0.062 0.055 0.050 0.023 0.025
3 0.111 0.211 0.240 0.189 0.129 0.088 0.062 0.043 0.037 0.039
4 0.065 0.147 0.159 0.214 0.175 0.148 0.080 0.061 0.074 0.072
5 0.071 0.078 0.121 0.177 0.210 0.169 0.142 0.099 0.058 0.054
6 0.066 0.068 0.103 0.125 0.166 0.191 0.161 0.143 0.079 0.070
7 0.054 0.064 0.063 0.086 0.126 0.185 0.179 0.201 0.143 0.072
8 0.039 0.043 0.055 0.073 0.095 0.129 0.188 0.195 0.213 0.123
9 0.028 0.032 0.034 0.051 0.063 0.108 0.150 0.190 0.270 0.220
10 0.025 0.042 0.029 0.043 0.054 0.062 0.087 0.134 0.191 0.516

4. B4 ‘il BLERIHRR

NT EINEMIAIE S ] X PSR, RIE 2020 FERPEARRESER PSR O5E, 2RiHE
T A FEARIE ST T SN SAMT I 5 & 5 R S A R BT I b, e b MO B /Nt
1THE, Hrh R ILERR 335 M (B ZER=2AT W32 1) 2794 S, ASCUHHRE T 45
BT 100 SO LK S EL R AT 10 MRS RFOREE,  [RIIh 7 5 b3 4 5% 52 58 7 1) 43 B A
WA E AN ZE R, ASCETHE T 520 N EERE T ERE, B s n: NRERE, 54
BB Z AT 10 AR TS HESRE TRET AT SN 20.4%, RERZ T 100 SRS 5
RS BE T RENSN 84, B3 T 63.6%, MIEEHRTHRZMET 10 2R i A 5
WE T ER L 11.2%, FEEHRTTHRZ AT 100 2R R0E T E S S R 1T iaE miE e 32.3%, H4e
Pt SO H A RS A RHE; MTICRE, e &2 BT T RAT R B8 7 B 3 T IS
WA B4 34.0%, HEIHE BRI “HmH” FHE.

R5 EEREESHHE (2020 FFR)

H J LA e ZE A R AN T Bkt R E A
B oRENE 10 20 30 40 50 60 70 80 90 100 2794
T A AL (%) 112 162 198 224 243 270 288 301 313 323 922
BB RO E %) 204 312 383 440 488 527 559 587 613 636 100
Il 1 2 3 4 5 6 7 8 9 10 325
HEFF AT E (%) 121 156 188 213 235 258 280 300 321 340 100

MBS TRIGEEESRTE, H 2006 -3 2020 FHREREESILE ) TITRAEFE ZE AR “HF]”, Lk 2006
R 2009 HEIEL “HIH]” @i 2010 EE 2012 S “HIH] WP 2013 4R A 2017 EFHEL “HIH]”
HREFEHE; 2016 £ 2020 FHEE “HIH]D” O N T HIREE TS T2 BRI, AR SCRYE
FHEFERFEAESFIRP R ERFCEIR T E T A AR ST R REE TR ET S A R RS 5
SHIEB, I g R L) WK BN JE 0T 200, 224 SN 554 o7 Uik 21 50% 10 55 e i (10 % 2 4 i
Jm, BIEEIERRA MRESESIT A 0, H m BREL n G2 LEND SR8, AR 1 sk
T, RHKSGEVHE T ESR LT, Wi E S AT 100 RARERFeRE, HE 1 H LR,
ALVER], BEEfR M SREERE T TR LR AN AT, fERIR B TFEM B T R
SRS LTRSS TR E TR, X2 E—k W7 IESEUN, MEZ EERESTIHE ™
U N S T R = R B TR, XRORHT R “H” FEARWTINR . B 2020 K, FE A
BRTFREN DL R SWERE T HHWAS] 2% L, WiEr 100 RRER T4 R d g 1
60%, H4r “IH]” WRRECAELTE T I EhL.

85



[ By b2 1O oF B

International Monetary Review

sl T ol Al
i : ik : fe BB W s
10% : 90%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

—EEFHONHE (Z4) —eeBEEHEHRPE (HH)

1 REEEZHHNR “aE"

(=) &E& “E” 5EeW5

1. G “Hul” XSGR m

N TR RIS W7 e A B TIRITEE LG, ASCEIEER (100 A (11D WEGEGESEE
WGRZ [B )8 RBEAT 1 IE AT, S5R5E 6 Fim. WLAER], Toie e i 4o Ui i ik 2 A o
Overlap_S B REHAE 1% 17K RERIE, X UHREE T DUEE “HH” IERIEFA SIS Overlap 1
RO, SRS AR AT IR R IR T kSt B 4817 AT AT R e Rt “ iR
MR, FE “HH” HRE B SRR HES) “HO” SRR AT LKA 2 LS B “HOl]” IR
AL Bk, 25 BTk, RIe 4 RERE TR 1A 5146, ATRUKEL, HHI B REEE NIE, S ek
Hh RS R 2R S SARAE(S BAL S, RERERAT LS, Size MY REE Dy, 1l W RIS B K 0 2k <5 S 0
FEER, FrblbgiE 2, XS5UEHRER—[21,35], 5K 3 WTUER], IXERREC A H LA AR
BOKWEEE A ATRE “Hl]”, mIReRINIX KA G A S BN HEE AR, AEE “HlE” K15
RS, RIS N RO 45 6 X LI GARFE R R “HIH]” 5RE S A58 KRBT I T .

Fe6 H& “HHA" WESWEGHFW

“Hal” Ji=k i 1 Kl 11
JiE (1) () (3) 4) (5) (6)
[X 35 & Rate Ave Rate Geo Alfa CAPM Rate Ave Rate Geo Alfa CAPM
Overlap_S 0.0018*** 0.0012%** 0.0014%**
2.78) (2.50) 2.41)
Overlap 1 -0.0009 -0.0008 -0.0023%**
(-1.27) (-1.52) (-3.77)
Sex -0.0033* -0.0028** -0.0019 -0.0037%* -0.0030%** -0.0023
(-1.96) (-2.15) (-131) (-2.15) (-2.33) (-1.62)
Degree -0.0020 -0.0016 -0.0016 -0.0019 -0.0016 -0.0015
(-1.08) (-1.14) (-1.00) (-1.04) (-1.10) (-0.94)
Servetime 0.0016** 0.0011%* 0.0015** 0.0016** 0.0011%** 0.0014%**
2.22) (2.09) 227 @.21) (2.08) 2.22)
Experience -0.0079%** -0.0064*** -0.0069%** -0.0076%** -0.0062%** -0.0065%**
(-4.17) (-4.38) (-4.08) (-4.03) (-4.24) (-3.84)
HHI 0.1846%*** 0.1004** 0.2226%*** 0.1099* 0.0413 0.0990
(3.01) (2.04) (3.83) (1.65) (0.77) (1.58)
Hold 0.0135%* 0.0048 0.0040 0.0174%** 0.0079** 0.0106**
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(2.42) (1.29) (0.99) (2.98) 2.02) (2.46)
Flow 0.0002 0.0001 0.0002 0.0002 0.0001 0.0001
(0.39) (0.23) (0.34) (0.35) (0.20) (0.27)
Size -0.0008* -0.0005 -0.0010%** -0.0007 -0.0004 -0.0008*
(-1.67) (-1.27) (-2.22) (-1.36) (:0.97) (-1.76)
Turnover -0.0003 -0.0002 -0.0002 -0.0003 -0.0002 -0.0002
(-1.40) (-1.51) (-1.00) (-1.51) (-1.61) (-1.10)
Age -0.0052%** -0.0037%** -0.0037%** -0.0051%** -0.0036%** -0.0034%**
(-5.36) (-5.00) (-4.22) (-5.19) (-4.84) (-3.95)
g s 0.3529%** 0.2344%** 0.1282%%*%* 0.3480%** 0.2307%** 0.1212%%%*
(29.51) (25.97) (12.08) (28.99) (25.46) (11.37)
fF [A] Yes Yes Yes Yes Yes Yes
R2 0.811 0.806 0.347 0.811 0.806 0.348
F 1701.3047 1713.0338 201.8854 1692.0657 1703.2352 199.3940
N 8622 8622 8622 8622 8622 8622

He EERACE KR MR RIRNE 10%, 5%, 1% KT LR,

2. BRI A S5EEESGTRC R AR

FHTR] RIS 58 S T AN [F]43 5% BE ) B B 40w e ™ AR 22 e AL RS2, IR 93 8 ) AR < mT DUl o B 7 &
B MR A G RIRA B SE BERE AL, e Re I & B R E RSN EH S TRAN T H S
BRI 7 A RE I EUE BN A R RYE . v T RIS I HE e ] SHEEG ST A K R I,
AL WL G AT — SE B E IS KR S S R S R R e Syt IR BERE ) rh DL B e ) 98 =N,
RIGIE AR (100 A1 (11 #EAT 1 R, PR3 7 s, WTLURIL, T8 R /185 T4 5E ne
JIH 34, Overlap S B REUEARE ENIE, $ETIREIERSS, Overlap S RN ¢ E B, THXHT#%
TR S E 4, Overlap S Al Overlap 1 IR B E A, BWEILESIIRTREIERSS, He “HH”
XSG SRR THE BRI 2 . 48 BT, 45 BIGIE T 1B.

®7 RERENX YEH" SEEWSKRNFE

“YH” J7 Je St “Hal” b “Hap”
Jite (M 2 ) “4) ®) (6)
B Rate Ave Rate_Geo Alfa CAPM Rate Ave Rate_Geo Alfa CAPM
HERE 159
0.0049%** 0.0031%** 0.0024**
Overlap S
(4.28) (3.67) (2.27)
0.0029** 0.0017* -0.0010
Overlap 1
- (2.29) (1.85) (-0.86)
HRhE S
0.0027** 0.0014* 0.0015
Overlap S
(2.25) (1.67) (1.37)
-0.0046 -0.0032 -0.0017
Overlap I
(-1.63) (-1.58) (-0.68)
AS VAL
-0.0030*** -0.0021*** -0.0024**
Overlap S
(-2.70) (-2.65) (-2.43)
Overlap I -0.0058*** -0.0041*** -0.0053***
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(-5.08) (-4.93) (-521)
T FETIs * 7 I 0% S ST LR, 01 T RRE R, AR A | KRR
JHEE R,
3.0 MM 7 SHEEGOCR IR
WARESBAE BT, WIS E 2N E 2o B A1E BB RIS FEF, RIS B
PG RHE, T THHERAMEBRIESE, A7 RIS T RIS, 2 RBE N i st i s, #
TEARGRILE IR, QI FE R “Ha ] SRmg, (8 nr DLdit B 2 e B 4 i Bt 46k A H
EERENGEE, WANESREESHHAL, Hi “Hl” Ba BT X0 B R 5% 7 XE R e R 5 5
kG, N TR RAEXT “HE” 5HE e GR  R AR, A OK IS FRIRESE (HHD
VENFE G T A R B, MAKE SRR AR 73 NP0 RS DR AT 4508 AU 3 H DA R 4% 8 A Bt — 4,
IR (100 F1 Q1) #ATEIESHT, R wE 8 Fm. nJLLER], X T8 XS IR DL S 3% 7 X
MOG34, Overlap S M RELEZENIE, AT XA HEERI2E 4, Overlap S FIRBAEE, XX
R “HLIA” ISR SR T AR TR RS BORIRSF 3. 28 BERTIR, 204 RAE 1B 1C.

*8 MANEX “YEH" SEEWSKRHFE

“FuH” J7 s« il “Hap”
Jite (M 2 A3) “4) ®) (6)
A Rate_Ave Rate_Geo Alfa_ CAPM Rate_Ave Rate_Geo Alfa_ CAPM
BB K fR ST
0.0029** 0.0021** 0.0021%*
Overlap S
(2.50) (241 (1.83)
-0.0015 -0.0010 -0.0031**
Overlap I
(-1.15) (-1.06) (-2.49)
et WG
0.0024** 0.0012%* 0.0008
Overlap S
(2.24) (1.65) (0.93)
0.0024** 0.0012 -0.0002
Overlap I
- (2.08) (1.45) (-0.23)
s WUk Bt
0.0003 -0.0002 -0.0002
Overlap S
(0.29) (-0.20) (-0.20)
-0.0024** -0.0020** -0.0033***
Overlap I
(-1.98) (-2.21) (-2.95)

E: BEAACE; * o 2 RIRTE 10%, 5%. 1%MAKFLEEE, ATETETEALER, RERFITT XE#R
EHETER,

4. BRI SRR

BOR RS 3E EADCE MR 25 “IaH]7, ] A& R R et “J8H7 i IER B, M
MAE “HH” PR, A G (Size) RFEARD N=H 2 HIHAT A, 2R WE 9 Fios.
A VE S, FERBORI R 405, Overlap_ S BB/ t AW B T HEWA, wH “Hul” &
SN T BRI 2 AR TR O 2%, 38k 1R 1D 1T Overlap I RN, X5/ S AR
—EL “HEH AT AR R TS LS
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A H Rate_Ave Rate_Geo Alfa CAPM Rate_Ave Rate_Geo Alfa CAPM
B &
0.0042*** 0.0024*** 0.0042%**
Overlap S
(3.40) (2.92) (3.86)
-0.0024* -0.0023** -0.0031***
Overlap I
(-1.77) (-2.51) (-2.64)
AR
0.0009 0.0003 -0.0010
Overlap S
(0.79) (0.38) (-1.07)
0.0002 -0.0002 -0.0029%**
Overlap I
(0.16) (-0.21) (-3.006)
BUMIRRIE &
0.0008 0.0005 -0.0002
Overlap S
(0.69) (0.57) (-0.16)
0.0011 0.0008 -0.0010
Overlap I
(0.89) (0.86) (-0.92)

Er BEAACME; KL r

EHEASE R,

(2) &€ “BHE" SEEFERBNK

NT RIS ES “HBH” RESHIINME S E R P, RSO AU WA REL (Neskew) AIiES R
Wb (Duvol) VENBMRRAS R, BRI (100 A1 (11) BT T EIASHT, 45583 10 fias. wlLd
FH|, WEESE (Overlap S) MR 1%M/KFEZE, WiES “H” BRI K TSR ERDIR
Ko 534k, (Overlap DD I REUBAE 1%HIK PR, YIS “HE” TSR T 36405 E 2 R X
R, @R 3 A A7 R m AR S ) AT R R, B CHRE” RIS R
i, HFTEAT M A RAT I B i B 2 B by, dbmiiE st S ARk, 25 bR, 45 RI0UE 7Bk

RO KR 10%, 5%. 1% KFLEFE, ATETRTEELER, RBRIRT X#E

2,
F10 E& “WE” MEESHEENKEERMm
“Hai” g7 5 “HiA” 1Tk “H
Jite ) 2 ©) 5)
(R AR Neskew Duvol Neskew Duvol
Overlap_S 0.0222%** 0.0217%**
(3.45) (5.14)
Overlap I 0.0320%** 0.0341%**
(4.59) (7.43)
Sex -0.0183 -0.0127 -0.0175 -0.0117
(-0.98) (-1.08) (-0.95) (-0.99)
Degree 0.0098 -0.0080 0.0095 -0.0083
(0.54) (-0.64) (0.53) (-0.67)
Servetime -0.0165%* -0.0100** -0.0158** -0.0092**
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(-2.41) (-2.14) (-2.30) (-1.97)
Experience 0.0297 0.0219* 0.0277 0.0196
(1.56) (1.74) (1.46) (1.55)
HHI -0.2836 -0.0840 0.5452 0.8437**
(-0.49) (0.23) (0.87) 2.15)
Hold 0.3129%** 0.1683%** 0.2683%** 0.1184%**
(5.33) (4.75) (4.38) (3.23)
Flow 0.0070* 0.0035 0.0073* 0.0038
(1.74) (1.22) (1.83) (1.35)
Size 0.0039 0.0056* 0.0036 0.0051
(0.84) (1.78) 0.77) (1.63)
Turnover 0.0000 0.0012 -0.0003 0.0010
(0.00) (1.03) (-0.15) (0.81)
Age 0.0223** 0.0123** 0.0214%** 0.0112%*
(2.47) 2.07) (2.36) (1.89)
g -0.4970%** -0.3754%** -0.4706%** -0.3438***
(-4.25) (-4.35) (-4.02) (-3.99)
fik [a] Yes Yes Yes Yes
R2 0.114 0.081 0.115 0.085
F 38.2465 28.9187 39.2519 30.7288
N 8622 8622 8622 8622

Er FEANCE; F Fr o FIRRNE 10%. 5%. 1% KF LR E,

(@) “aF” FimE el SFEE R B RHLE
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Fe R RACAEER “ 53287 RS, XREEW URMERORIE R R /1350, 2 “ 528”7 RIS
ik Hosk e /1R i B A S L B R BRI [36], 2 AR 51 BRI 2 ) < R TR AT 5 B
FEIESBHLEIERTS, BEHRAMBEEN A AW ik, 54 “Hl” TWREOFARINsR. RikkEe
B WA IR BRI T AT, BRERS S Wl 2R, B DIERESE “HE” i
BT I R SRAR A U A, O R AE T B e IR N B T 136 T S WA e AR B THINE, “HE A1 B mT
DUEAEAE A ] B SR S s IR BT e 13RS S i U i, TR IR BRI 4RI BB ). 24 “Hl]” SBUREN
7 T B AN TR BB ok gk 2k Bk, XN REE A I = H B RIZL[37], He e BRAE R L SR A I
TR Bt , g Rt 5 & ik DL E MR Bk, B m IR 35 B ks B < SE i ) TR IX
bl A" FIKRE, HTESREBESEEAG TR RE, AR R et 2
k. BIREX “HUl” MRS DM R EERI ) TR, (HHIGIN 1 R S B R 0 XU, <A
A7 semfe LT LA 2 Ko “Hld]” Bh e BARIENE RE VB2, (HENRT DL “ 17 ok Bk
BEREJJBRAF BRI PR BE S0, FrUAASCRN “Hl1” FeEutle. FRIT R8I R M X “Hml4” Somkk gt
FINLEEEAT AR SR . hAh, ASCENG AN “Hf A" B Sk “HIH 7 BRI A0 R AART “HlE17 fomk
G 1 R B XU B LA T A 56
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2 HAE FE S SFAERENG I
Lo “Hl” 5o R b SR fr
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AT A IR AT B IS Bt AR RE 0, HMBRUAT T™M B 73 30 izl (12) A1 (13) o

2
ri’d — Tf,d =Qq; + ﬁl X (T'm‘d - rf’d) + ﬁz X (T'm'd - rf,d) + gi,d (10)

Tia —Tra = @; + By X (rm,d - rf‘d) + B, X Dummy X (rm,d — rf,d) + &4 1D

Horr, ry g RFEGIHARE HIGTZ, 1y o R TTIHEARB PR ER, e RN FEdRTE AR R 2,
An,a 517 o ZERT 0B, Dummy A 1, 009 0, SR e, AEE SRR IREE ST, B, Beai i FET fE
AR ES IR SRR RE R, SRR (12) AR (13) R3] 1P E ekl
fetr, H S HM A1 S T™M Fow, 53] T NREFRGE1HEs, HT HM A1 T ™™ £ox. A)a, HESE
FRYI2E B BE D PR AR AN e S Fa AR E o e AR i, AL (100 F1 (1) #BEAT IR Z0HT, 45556 11
Mo AIDLER], X FHEMEREES S HM il S TM, Overlap S I REURNEZE NIE, =ik “Hl” 44
FEIEE A IR AT BRI RE 7, TXTFHRTEEJT T HM A1 T_TM, Overlap S FIRFCNIEHAE 1% M50 11/KF L
BFE, B BRI B RAEFREE e, REBAED) “HER” BREEBERRICR SRR, e
PATAE B I RN 2 (1) B <A Sh “HlB]” B SRR R ) bk, FEGAESRAT R Bl St F T ) [F) I 4k 2L
WeBt IR AU B, TERERG, FESREA R

F= 11 A" eI SRHEEE

“fa” Ji= 5“4l ATl “HiHE”
JiE 1) (2) (3) “4) (5) (6) (7) (®)
(R4 S HM T_HM S T™™ T T™ S HM T_HM S T™™ T ™™
0.000 0.110* -0.005%*  0.013%*
Overlap S
(0.10) (3.53) (-4.80) (7.45)
-0.001* -0.073 -0.004%* 0.002
Overlap I
(-1.82) (-1.95) (-3.20) (1.11)
i 0.119* 1.202%%* 0.113%* 0.040 0.116%* 0.867 0.114%* 0.022
TP T
9.18) (2.22) (6.25) (1.28) (8.97) (1.58) (6.29) (0.70)
P A = b= 7 b= = b= 7 7
I ] A = b= 7 b= = b= 7 7
R2 0.447 0.482 0.520 0.511 0.447 0.482 0.519 0.508
F 277.819 242372 267.028 289.692 278.268 244.103 265.500 287.492
FEASL 8622 8622 8622 8622 8622 8622 8622 8622
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FEEAE Bl SRR a7 RENNEHERE EAKT, ERUEERENE ERZ T, s
H TR S B0 ) 2 B R S0 S BUR M B, 5 HIHE] Sonh O S B R,
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PFME, AL RIR 12 fiw, wTBURIL: WIS AKPRE, 76 T-1 BB £ 3 &5 1 = Hk
MR T-1 M S, WE T WRMEMR, Hd, 210 AR REFHERGETE T-1 AR T 59.42%, 1
APPSR TE T BAEN AR, VABA RS “Ha " BRI ML T B B s s B &3k
E, WHETE 10 AREMTEES S T-1 389 59.571% RN T WK 47.74%, XEWRE LS4 MNix L
e “HH” MEEEARRE MRS PR ARRE, T-1 WK R 2 e R A IR EEAE T I M 2
PRS2 B iy, A0 SRR S R X M S LA ) B R KB i 0. 25 B RTIR, 3R 12 B8 “HufH]”
S5 B BRI HEIIRR, IR T A7 ek elh gt B 4 1 E 2 R L

< 12 “HaF” whEE2EREKXGCHHIERE

X BRI R A R 2 e B0t AT 70 21

A ZE
1 2 3 4 5 6 7 8 9 10
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FREER (%) 26.74 2390 23.16 2344 2853 3099 3237 3495 3897 59.42 N
Radhlk (%) 0.14 0.37 0.87 1.33 2.16 3.57 5.77 9.29 1692  59.57 —
gt T
N 15.66
FIREE (%) 21.87 18.14 17.85 1920 19.15 16.06 1322 1256 1227 620 s
e bk (% 1.51 1.75 227 2.68 3.59 4.96 6.80 1055 18.16 47.74 —
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Fund “Holding Together”: Performance and Crash Risk

SuZhi HeXu and Zhang Yongji

Abstract: From 2006 to 2019, China's mutual funds have mainly experienced four times “holding together”,
each time there is a process of deepening and rapid disintegration. In this paper, we take China's open-ended active
equity funds as a sample and use the fund's shareholding matrix and industry matrix to construct fund overlap index
to study the fund's “holding together” and its impact on the fund. The results show that: first of all, Chinese funds
have obviously similar stock portfolio and industry portfolio, funds show obvious characteristics of “holding
together” and “holding together” can significantly improve the performance of funds; Second, “holding together”
help funds with weaker investment abilities and more conservative investment styles to achieve higher returns, but
it is not conducive to funds with stronger investment abilities. Further research finds that “holding together”
increases fund crash risk, which is not conducive to the stability of the securities market. The research of this paper
is of great significance to the investment strategy selection of fund managers and the risk prevention of fund market.

Key words: holding together, fund performance, investment ability, investment style, crash risk
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