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R ATI M R G BV 2, T EEFSEE LR, BRI AMEBCE G s A 5 #RAT
RARBAN TR MG, SEPREOUR TR, 5T BRI, B 5HRAT R R R — MR« &
R, FEAE TR RT e IRC E & 707, PRy SR T i 2 SR SRR (1 el S
FFIBRARAE H <zt A Fo& A v LT B

MITE Sl T BT T ARG GRS E I EZE DRI A S REE, BOkdE Tz b
MR AT SRS IT R LR T . KL, FAE 1988 4F, RISEHLAE AR AR T A A R
TR 2 )5 9 8 et OB T T R 2 B S0 22 B RS M -, TR K 2 BB 2 Ry 3 0 AN i o 55
B ORI, 201340/ 5, 2022). MBI a2t (K D i b AT BRAEIF AR B 261, X261
FERHAT R RAE T IR OR T IR f2Is4T . I S, B JC R R E . T RAU, BCE R
Kb H 25 RIS AT — RARER G« LB SO TR IR ARE I, RATIR R
SERTHAESE AT WE, FEHRH R SEREL B I & [ RE T R 118
WO AT LIRS o (EBEIA, F B ARIIE, S Rhe<tif N 2 A i RS T il 1A At i, L
VIR 2N R A YR AT 3 T SRR . IR BEORE X ZR BE R M B S S — S, A SR [ B
M2+ )\ R (AT Ll =GRl Rk B E i A BiiiiafE & (A AT EREIe =1
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FIAS MRS HEANARAE o

MNITxF BEA T 7 D R A AR AR R . P E 25 et O+ RE, BATSEREA =+24F,
YL, AT BERIVGRR S BRI, B2 S RIRA A NI, X F4nlk, MeE2iisgmt g s alif) & 5t
e SUEFER, 7ORBRMR DY, it b TS IS VE A DABECE I PERR <P 7. BRAS
R, i BT ALk 53 I R 0 T B PRI B R U ANE B T iR S AR D RE R AR LAl 55 %
FEBEI ISR o tHEFARAT (2016)—I00A SR BT 1A L) L [IE T4 SRR, ok BN B 5082 A e I
P 2l B AL AL AR B P M 55 TR S ETE. A, BEETHIZ GRS 2R AN ? 25T
NERL BHAEIFETISEL, B RAMGEEMETRE (k) ZREE R, P sE
FVAERAEH, TN E R RE . kA X, AEAR BRI B, DAL R [ 22 B 4
KA EiaE ) LSBT HZ2 AL, A0 NERES TR, ke 0 HZ K.

(M) ERARMEN

BEVF A NRORE, A R B A5 SR L TR B — B A% AT i Fmig B B T e (MMT)
Sit. fE2, HESCRER, MWV BEE S SRR, — [ o ST i 5 MIBGR M 2 5 R AR 24T 10
WMEBGRGESE. WREEA %, ARSI EIRET" BMAT) A ERE WBUR
o ENAHIEENEERX —BIRAEURE, H BN HNE P E SR AR E s T RARATE N &
R R IR RIS RR R O] 52, FELTHKIRZEE =T, A NR B RIS o RARAT AT E A7 L 4R
THENREBMUTHERR, MR TE, MAMEERZZ” L G- ), IREEE 3 E X B
AR L ST AE o PSRBT XM ARAT AR R A AR, AR R B AR IRVE LT JE R AT A 2 BRSO
BETH i fe L BB o E RO e R RZ . R, AR T R UE T8 LB A AR A IE AT YR A A B

FRUEI) P RBAE T, 20T SR DOR Sk 28 75 T [ S U R T B 55 0 7 X BARA R — AN
R, EHEARLNHENESR, WHEERTEFNMNELZE. Mg RN EZRE, TR
SORMEEL R, R EETTIRATT E R, WBURT5 o RARAT 10 5T T RAT YL L2 ) 07 kA7
AP R 3o WM S BUACRAT H B CRLAE T RARATHI LD T — AR R W BLHR 2 CRedpl 2 i
P30 M. — BE KM B IR S R AT 67 5 AT osabh, ZOIFARATARFE L M S hd
SARAT H A BUR 57 LOR 1 i ah vk, SR AR T i 5L MBCHRAE .  E BUB M ELR 1RAA,
ERBUR 77 1 1 5 B8 MR DI RESE XT3 (L. 28R -, 2017). BRE U, ERCEREZTHX, WS
FATIRZEA:, RRBHEIEAE. NIEME X EE, X408 7577 W B b i) B 4 1 2R 2,
R R LT R PG 7 25 SR AR Z% . R, IR EE T RRSEAUH B IR AL T [ 22 5 i b AR h 4531
EI e BIE P EANREUT R AR TR RRE A, 1998 SEIF4R, B st i RBUR BB 0 Ak
T 5% LN, R LR LR ATHIRERE, ISR B AT B L5 B S BB KRR
Fo Ak, C(hEANRERATR) e, ABUFMEBGESS, ANBEENEMEHEE G HABUT 5% .
HE, PRI AMEEZ MBS, PEUER. A, IERAERE, SERRHRAERNAFEE
SR T -

ok, WATHEEEEFNREEE. HRITPEASF RN RS, MIS R AL, +
] A1) 6% T < R L) A 52 2 AN R T 08 5 AR AT 5 1 S B L e A ) 2 TR R IR 2R o 2T P R
MIAUERIZHR, SRANVER 7 (IEIE , bR 1 AR Seal st it S AT I SR 6575 2K, 30 B H SERRE S ey 3.
ety OB EETA, T KSR, BTE P 7 B 5CRAT sl FI A 5% W SKBUR 627 58 b
MR T s W T REWARZHAAL 7T AERBEWER, FIHEEE T 7R BUF Y Bk
TARBEAHER BN L . L, ERATRIYBGERERE T, RSB REE . SRR BRI
B0 A AR B R ARIT AR R, (EIF AR IR ML ARAT B mT HH 2 A . AR 2R B 25 DIOR I o B I
RV, JATRBL T — MRIBREE e B 2 (MED 2 2CRIRFIRFEDLARAT AR R, A2 E A7 L R
(RS

Bl A7 R M ARAT AR R B S 2 AR 1AL RRT 1 AT o W B ok R OIS . BTk, Rt v i
[ KA SR e —22, JFit— b2k B M2 DU i B Al B X 8 B O TRZ th BN R R IR . IREAELS
REBNER, EMNEEFZAFRRGFAE”, NI 2AEFRARTANE. f52, EAE



IMI 2024

2. 36, B 128

AP ERAT AR 2 E K SRt 7 — Rl R B SR L & mh s 5 A, xR R A G4ty =0 5
EHARITHRR R R PasElE, BREEALTM, ASCEF ARG KR MRS A &l fr 2
HILFE Ao XA ST IR B S HANEAE T, B RE 00 08 1 BAd & 15 B B A R AT 1R R NS
MPARAT AR ZR I AN B 4oy B K Z T IR BN . —TF4R, B IRA6E & ENERAT IR R P B 2~k
Todr, (HILJE IR I L m i N0k, R AN B F AR T iR A I8 p O S 45 400 DR W P T I
TERKIHmE L. TR FHILT MR EX. &R TFEREE DR AGIER, EERITHES E
Rl & AR W &5 LS E K ik Loe R ol — HERTAGRSERIE, NERESARSEE
G5t 2 [F] )RR Bl S o bl o EXFME LT, & RPN 2, WA v B dbHikh ) A ]
AEEZEE R, MWRITERREER B 287 UL RRHR AR R FSZER o1k 5t 2 i i
i b 2 A HE R

Ak, & LR e EEE, H2RIEIL R 2 ENAET Sk ST EEe. e,
MITEZXF M2 § 5k 45T T B CPLRE KB, BT SEARZ G (R FRAR e 34 AT s A T 3 £ SR 4 - 1l
REX—FRFEARIK R Z A, & EH R RA6E S sh RS 7 AN % DL 1R hBUE
PR TR SR AT RN T JAT B 7= SR AR 2 MO B HER T TR B O DR 48 R 7 B 3, TR I
BRI AM A & F0 2014 55 DURIE D E M 0 08 MEBURERE ST & Tk Candi A1l FEORaE), (UREER VAR
AT B8 1 BRI £ S A7 00 A LA IR, T G H ) e K B A3 (6 48 p e DR iy 35 A7 R e 4 v oK o

AHNNAFEP) M2/GDP (Bi&5r e b)) im, SR FRmEREE 90%,1950 4 LIk
HRKHMET 60%. MifERNKRETLFARKIRE, 2014 F K% A — B ARFE 200%0L . sz, #5%
M2 iRt e s B Chn BB AL B Gt AR ), I8 J5 B3 4 e v B KR SE B8 M SRl kE S,
M E 23R 5 AL R IEAR L E w2 . 1A, B AN E AT AT R sk A8 e ot Ll fw s, iR
5 [ by AR AT SR AL 09 2 , 2018 A= [ AL 1T IR AT RN 149.1%, 178 5 T RIE LB AR 1~ F 37K F(89.5%) -
AT T AR B A b A  E Al AT AT 2 B 25 3 v, AR RS Lh ] b TAS, (B a0 S5 rE 31 [
B ERATE A Al Bk b BT L 0 Y YR Rk 8 DA R S ARG e 2y (AN, 2017), ) S8 BRAT AT 26 54 M il 7%
B A Rt R TR I 4. U, TR EA LSRR EE T, WE A S
AL E, BATTEAEA DB R F L 5 SEFR = s tham &L 17 7~ .

FH W3 ATk — 50 2R U B E RE 70 5 ARAT IIRE 0 I 1 R A S L B A I . AR Dok, FRE
B RS 17 O BN /GDP)IIE R B4, 1978 4E4 31.1%,1995 4E £ A 10.5% M4, HATHIZE 20% £ .
LA BT B 2 NGRSO R R 2 S, ARAZ R/ IME . H 8, SR TR Rk 4
FES T ARME B S22, [ PLAESS) 20% BA E IR sl Y5k, SRR 2535 9% L BRI
R, IRESERARE RS E TR, MH SRS AERSCE, W, SAER? R ARMCE 0 3%
(1) M2/GDP F/n#ATIELRE 1), HAESUEHIG ) P 5 BURERE 1HEF, R 31.8%, (H 5 Bl & oOE il
HERERHEE, LT 2 — TR ORI+, 2020 SF— BT 215%. #EFHES S8, 1978 4 & 2021 4F,
BATHR R BP I E TG KIS R 18.6%. 5E4 T LAud, 7R DORIFEC R R SAEH T, mish L
BHRATE S, —E midE AT KA S M LU R . 7R EARAT E 0O 1S f5, 3har
IR S BK BRI e 0 R A6 B 7K, 2022 S ELE 5% 120 Jifdot. — & LAtz , B
PAK, HA AR B EE ) 5 ERAT I RS 1 AR EE B )b [ 7 SOsE T A A, TS IREE T &
GG A SRR E . Xt I EE . M58, WNAER], X E G mh A E 7 U RAR
ATHR 2R 5 S BUR T 3 B0 5 BURF 53 559 7k DA SARAT 22 Gt XU AR 2 )t

(R) PRERITHIIRNL

VI T 4 B PRSI I8 T K AR B R R e [ b ARAT BT M, R R ENE R T RRSE T
WU K RAT IR MBUR SRR . (BA BB, 200 LR bri K 06 25 S - Hb B i A7 i) B
RETERERACR, NEBAE AT ERSE. KIBERER, SUFocE DR EEL 5 md s K s o
TR FERAREIK K, AN RARAT T A Bt s PE . TN Tk, R BORH 1 23 B R Mk 3%
TR 2, T B 22 (A 2 2 W Ak 9 26 E PRI TR 51 10 A B s [N BARAT ST M T R A
Hro HSL, A [E ST T M7 BUME AL T A RBUR o 6 T IX R R AR e SR AT M, R
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HEPAEEA B — AR R R A A A AR E R T R 2 AT RE4S B A5 R HE I AR
BHNELWUE, oI AT ST BT 53 P BOMERFAE, oty A s 2 4% [ A S R A T I SRR,
UE B S, PR AR AR SE K T A5 midib K 2 J5 A B0 SEELE) (S ILike s, 2022). HIXFEERIEATTA
W E ST EE, F0, HESUTICI M SRR SE R R TE K.

Xk, FAE 20 tHed 90 ARV, BT E N RARITAT K A AR B 3L CA M 2 B A HL 20 48 SR HE T,
AH G A 25 L ST SE B HAC S AE 2011 SR H 1) CRESEPFESIR) H—FH. 781993 £ 6 A 9 H— Xt
TEH, AR B N RARAT OB Bk, AT ERAT? . X IE A AT & 1 R ECE A O E A 4l
WU AT T4 7 O B e W Ao 76 244F 7 A R RIRIP Bk o, At —2P i o N AT B R
Rk, A, G — g g s <HERAS Fu VR T ORI R R AT B AR o AR B RS 3 R A -
CIXASEIIA N B A B )8, e — N T AR A B 1 . RN A E 2R, REE R BT,
AFER B AR S 4 5. 71994 45 1 A 15 H, ffE 4 E & T/ES W AFRYHER F L BHAR T
MR CHRATAREMOST TR g, AREMSL T 5B, (H BT M T BUR R E 5 B AR, T
I8 B e R AT PR

HETNE LR MESRNHERENERZE, EF YA B P ENRBATHI BB (KA,
2011b,2019), 8 LR AR5 IG5 T 224 (SRR B/ TS . FERRIFEH 2, K%
Fsbr EEEHRI T, O BUR TSRS B R S5 7 BUS RS S FKCE GRS TER, T2
HE G W« RERH R . ks B2, AHEIR B, B —REBUFZ B AT LT i 4l A2
EREEARER, SHMANARAHRECEA G TELEIR, RIS BT DRI AT,
BLNAHINFR AT RER TG 08 BURAT N i R A 2 SR A B . BRI T X RS o, P EAR
AT A REAE AR AN 10 ] P A0 08 JE 345 R IR 53 07 BUR & b 2 18 (B4, 2021), A REETE L T84
K 2 E AP B R DR R e G G IE KR AE R R FER TR MR, MR Easkit
MBCR RIS N e 06 5 IR FE NG . R E R 22

.\ BENEBEXRE

WTCEK, ERREIRIREVF AL G R ER 24, BE EE A, £ T RAEFD R AW
il

(=) BEFRUMAEAANEEY

BT LK, 2545 hE e a e — RO RS, BRERMIBZEE, AMAZ, %%
B B BAEL B HE 7 A 2 B AL A R B, o DO, DS sl . ARJE
RARPREEBL, 22 A0 7 S A RS BL RO AR5 A Ge S ) B, AEAR KRR _E B SEAGE e 7 A AT
X e 28 5 < RIS AT T A P PR e Al DA < B A3 RO AT

B Z B2 A A A TR T R ARG . FIR AR R, AR ORI T Ak
B ML BURR A R . AR, A2 R R RS B 5 P S ST A A P B S A, i
PERE AR AR R R T AN LIS — R B E(1948) A UL, HEAMURENN, B H BN Rk
Ko AWIERERUL, 25FAFHA T ELELHAEE R, (HBIE A 25 A ADCRRR, EE N2
DUSARSs . VAR 18, B8 SHEN TS et e, FEHE BB R 45 R fa] 5
. XFE, RE ERSCEEE — RIS T ZATE R AR 5 SR EIPOLARIT ZHACK - 852(2021)wll 1 X 24
DAL AT Or A B R AR AR T, P2 RN RS TR sUs 2, RATEH
HINNHEA, B LETASG — A F BT RRT, BRI AR IEF RSB IR R . 255 1
%7, BLRCAE R s s (0 B S I D B8 . A0, SR ol v B oy S0 2 7 T BB T A e R R e 1 £t
WIRLL 2 B e ?

(Z) hEEFHER
KT EFE AR, E NSO C A A 24T R g LSRR eR . 52, SI77inRRRE
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PUBGE T8 A EL, 7 gt i eSO WY R S 2l o R S . B SRIRDURCBAR L s o [ AR S il
EAEA LN, HpiFE BRI FE Y A PR WA LR 1 SR, 58 1 — DDA AR A
MEECR (K, 20158 1992). T ENFHYEHT SRS ZMRKA LIS, ML PE 7 2 ALy
B, MERRFURPE ()R MRS A HLE SCS LT SC2 0 B el B s AERIKE
Az “—PRE, S, S WRE S, ARITAEX, M5 REN. GRBA I, JubAmE Ik
SR AU, MRIREARIRIE K TR, RS NHHEEHESERARN (2
HRAH, 2006). XTCHERE T E &G 2 PR A A IANE CROIRE — %, 59607 B B e S B4R
TR S SR B L(2003) A N A A SO AN, RO N SRR e K
X7, HANBEMZ . HRZEERIT, EWHRTEARE . BEARRENR: <R TFRIZE, 7Y
Bk BECA R, TR T2 — (CRTBER) B+ T8 Wit i b 5 FH s, R+
AR AR o B 22 Rk B A d AR, TR M SRR . O — AR
I, XRAFESIRY 2T WA A R ESCESE T, MALARR T (AT, Rt R g
WREIRI AR 73 s BT BARI AR A A . e — MG, BT AR MR T K3 Ok GiidEAhar),
PRIE, AEATAMAR AL AR 5y R 7 A e — i sh A S JE R (RIS, @ Pl RN IR
Bk, URIUORE, e I E

MBS SR, 225 ) UAREE Rl B30 R S SE AR SR R DU RIS 7, A [ 22 ) B A T 3
LA PR ORI EIE ML EEES AREFE LT (SR, 2009) 83 H MR £ EAL(2016)
PN, T S AR o Z R AR AR 32 52 38 v A B ARE 2, (IR B W s R R LA 0
SRR TP S AR R IR T AN s T AU SEE R L K2R 8(1990,1999) %
B FWVEAE TR, IO AR AT MU R AT LA SR S heRe o [ < B g
NERBRF, AE— B 5E et B 248G IR A I E AR T AR L F A HLR T A . 3%
FEl DA SR (201 8) 5 i, o [ S AR SE AN A A R e A, T AR DR R s o [N S B 5 4 B A
PAAERFA: i 58 B 2 AN 4 i A HLBLSE AU RIRAF AL RETBR— W& AR — I AL sk
ME, MRBASH D Z RIS R R4 . VAR R 5B AR GBS A HAE 2 AF GRIERREH) it
WA ALCERERC R, HAiR & EIEA RO R e R AR Y, e 5318, X4
MERBAATARA S, RO — B, FTUAAT R — P TR ARG S . SLhr b, Eikitig
WG — T B 1 SO S B A SRR MU R R . AN, T EAA LS T H AR 2L,
TEM . X, AR EGTE S A B2 O R 2 LR S Fie, R AA
WIRCHAPA, EERTHF IR, AL, FNFEEE, masftemoims, X8 HErern
SEORHTEAS R BT A 1 TR CUORGFER 2 i KT AN BUE S S AL 2RI Ri H3E ) JUP- 78 St 5
Frifh VB B BRI R R (N ARG bt ot S UHEE SR 2. Ik, BAR T AP
TRl B SR AR TR AR, (EX T TR T 2 G Rl TR, AR EAHL
WHIFHIE B —<f, ¢

ABL AN, ERCHT et B I R 2 AR R R, AR A R A AL
WICR AR AR ERMR, XA BF B i 30y J LA 20 DG S48 B 27 b o [ 2835 < Rl
FHPREE SR TR WERRARESIEN] 24— R AV i AL S Lo S dn i S 250 T 22 05¢
ANEXELATCRAHE, WA, WA TFRETAE K MR E 25 S Ris AT e 770 AT BLHER .

LU A BARR BT (S RKY, 2006). %2 KTH G 2R K, IR RE R AN BAR (Y JR RIAE T 6k = A S 4T
R A2 AR 2 DS AE B 2R Ge S A0t PR R DG AR IR A P o Mt B T, A% 8 o L S Ak AT A9, b Sk
RAME LR, YONBHEBYE R T2 B YE, ARG KA NPT IS E TR AR, Wy 2. fHR(1991)
WA, PEERMEEN AP ECRR 2R MR LA R S1HE, (HRBCA B AL T RX™ % At IR BT HEBE A, %
A LR EIRATINE B ZAER GRAD "o AR LR B0 v [F 2855 B BB i 5 B HIWT iR 2 9 B ABRs 2 17, IF ik
P ESEEITR R TG A H B R I B R AR (2 5K, 2022).

MAESE e, A 22l 17 18 SRR G S s AR 270, JRRZIRN 1T AR S . A
SCORIEIIE T 0 5, op B 24 Gonh i [ AR ARG VA WIS HESL Y SO iR R 03, X Bk FEAR A
2R AN WA SL 7 T LB (S WIREL 1992).
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(=) BEFUEBEX

TG, TSR, RN, B, WHAT RgmE, BARASC R,
HIRBARA S EEAL S . EOUREL LR A, SRR AU R I A o b [ Rl R iR 3 S
WA T 2. JCAURMAR, PEEAESEN=FE L CHHL. BANS B B LR E il
HONCURRIA L2238 R BB R TG . b ke B AL IER, 5 EIE 2 5 embl B2 — A
ThRF TR PR 2R dr A, AR L2 TR S AT B U, TR IRIR, ATl iR, B8R R A LR Y
A i i R ALBCE AR AL, BEAEEAR TR AR, A RERIL B AT LU T 4
R B0 TR AR % R R 3 A2 i R R PR <R BE PR o TR, K IS e T U < i SR3OS R (4
[ b BB URTD) ERRE, HAGZ Il a, IO LA SR,
CAR R e AR R AR GRS, 2 it v ] < e 20 T A S < 0 Ao v G 28 81 o [ < = A
RINEEATT 2 o

B S EARAT A R B B B T ROy VI i 2 B8 2 R R OC B B . XA i
Iy SR T & Ml BE WY FE 07 i A RIS, SR Aur A W 22 A0k o JE 1 MBI I TEH LA,
ANRBE P AEA BB, SR PIE IR RTS8 R A, AR R H AARAT i 58 7 fa ik o B V)
B HEIRT P EAEIE A, ARBPRBHGEA R G, EAERAT R 7R A RERI BT
AR X BEAN 22 T o S0 KRR A RSy . DN IRAT R B TRk R apLIE i —A4
M ARAE, KT B R B, JEARIRRF LR SR g ekt . WRSUR <01 T2, hA
AT HE ML R B W I K SO e R IR B ok . AU, WKIIE, ERIERA BB
PRIE S AR RIR XA, A el e 5 3G KA B BV R B RN R 557 72 AT ARAT IR T R4k AR 2

BIMTEZ, AHLES BANE LR ORI A2 T RSO Rr A 1 B e A S i E U, B
Hh RS k2 32 TR BRI DL SR ar iz 3R R B S (0 2P0, 2 O BRAT B 25 i [ 2 5 i )
BRI R S R, el efiRsr W m, g Eem A R EE 28, HIIF
TR o R 22 B 0 K P < R D

=. EREPEFERLHESMED

B prap R A — EDRE 20 THEAS 70 SEACRITI DK 8 o (B 22 5 G Kbk 2 Dy b (B 23 3728, (HAER B VR 5
T e AR A RN . TN, RO E A FHRIE BT I I B R, T A TR
FERR S 28 T WS TE 1 22 Ak 3 REBRAR I S i 1 S A, R Rr PR v i B e il B IRT BRI
TN, AR R ARG i, A2 BRARA S YERP AR IRA IR L. fE225F
b, A RIS, RIERE Az . ST EREFFIKEREN S, R NAWEFES
i B R A AT B T AR R A T, SRR 2 R R E e (R
FEREED . hitE, PEESFARRAG R, SRS ERAT ARG, M it
R, PR 22 B B R R S e R D, M SOE Y R A, R EA N T2
FRETT o AENZE R UL e 7R R R R A s T 0 T < o B P AR DA~ A 32 A

(=) B SHAaIHIE I

BIRXA S RAEILY R T, S0 B e Rl = T 1 25 2 6 DA [ 8k 1 s 2R o 75 2248 A2
WU 5 T 0 BRI 73 I8+ ERA T2 RIBEAMEE, JRARAIE SR b B MR IR . PO B AU
WiET, BUNN—IHEIZ S T el ie, £WiaHl ERENE . e CEYE, BUFR TN
JER Ty, BB ST Kk AR . BRAR UL, RFBUR 5 T2 N il B s R 5% ) 1 B ) Xof 427 JE St —
PO E AR . FsE, B ASM AN KB, B R BRZE HHIRTE « BES AN B R A b Ry
WIBUR 2GS, TS A AR E LT 5 N R R SRS AL, S5 RAE ey IR g £
AT CRKEMBER, 2021). (EIRXFRT N RBEAART CRLEMRE, FUILASRIR LT, A
FIEBGHT AL EREL . BRI TXAERE, RNy 7R E A T S i, W HIr L5y (R
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SEABIAREED, AUPRBUR S TTIHIE — R BN O

FRMATHERBUF S TR ANTE, B iESmIUBTE RIS, —BEA4anss, Sk
MR TR BAAAETE MR ERZRBUF 51375 (S W3R, 2014) (HEEAE AT R m) T 79 2 )
KARBULHM K, MHETFHHREFHER TR TBUFRNATFHE. Zelatt, EwnseE AR
TAQOI)FTHRIANEE, BARE H— AN AE I, a5 E S FOR R IR B0
YA (B4R DA K 3 bR 2 I 25 AT ABAE E AT 2EHELE o, RRSE T IR R YT i B B T 37 1R A &
ik 5 E(2009) B £ H < FRgsih 7o, WO RIA B K HAE IRk T (EZR IR 8RR T4 RINm A, W
A 1 — R 7 B T B BREE R, R 1 R R F ) SR A R R HEA BT Al B (R D . it
—PHh, REFRAELRAIEIRZHE FHRBUN TS, BLED L@ EAUSBUN 2 Ged, MmE
FSCITR N TP 00 5L R Ol € R BB AR AR B o DRI, 3 A B A B BUM 5 T 37 ) B AN A SR SR R [ 1 K6,
I S BT T IR AE LR O B BUR 5 T3 B AR X DL IR E TS 4 BT

A NGB AP AE, 205 SCESE RV B RS EY R, WASHE R B, B0 77 T 538 18 713 37 1) =2 0 DA R AR
KerE SCBUN 5 T o8 RLTAUS R T B vr <l 1. Hdr, RR3e—5 N2 FIE0A S AT 25 38 %)
I e B 2B BB M . Y22 JE(2013) . A L (2014) LA KR B AF1(2012)45 BB IR AN M B, (H M5 T
AT TR BUMEE SR, KRR N TR, BUFS T8 BT EE Tk R . Ak, &ir
ST ARE . K22 20 20 50 FARDUOR R L5 75 8 BRI, NATTTFUATE FIMHELE 2 AR T
ST R HhRgREAENS, WEKREZHEAINR)ET REALTF KBRS (BUNHES)) fEHem
Ty HG 0 W s R BURF N A R, S B SCHb S B S BEKEIEURF AN T 37 AN AR L HE R I B AW, AL,
MR RS BUR B kb 7815 & RIS T WhRRT RRITTZRT) MTEE. Wi is H R (2002)H B
5, WEZARBBUR AR (BETT3m) 1R AAKAE an e B 3 R b ) 8 i T o BHYT(2013) 58 2 2
T E 5 R R SO ORI K 25052 e STisg & e dn @, 8 B 5 R R e HAR K
FEC ) 5 5 UM A S O BCR R BG JE [FHERE , BE U, R (BURD) <H B RS (RED “H N L Ef
WIS TG SR A, PLEREIET 20 tha 50 £ 70 FCLCRART. (BHFE) S5 KRIELK
FIRH AT EE 1, BAR T R IRAE ST e T 8, (H i b EIS K K IR S &, WS4 5
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JE RS MRS R ik (R B — T REAT I Z K, B E AR TR A 7
TSN, DA ST K Gl PR IC B ST E P& ORE AR IAED.
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PLR G rh s UL AT H ST MR R BUR S2 B o [N BOERAT Ik 37 4 5 e 78 37 b 77 BURF T A 57 Hh S
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Building the Nation with a Strong Financial Sector:

A Perspective of the Financial Code of Economic Growth in China
ZHANG Jie
( School of Finance , Renmin University of China)

Summary : The C entral Financial Work C onference stressed the need to accelerate the construction of a strong
financial country and unswervingly follow the road of financial development with Chinese characteristics. This is
undoubtedly an important mission set in front of economic theorists , the accomplishment of which requires a correct
understanding of Chinese finance. For this purpose , my paper, based on a review of relevant literature , endeavors to
inquire into the financial code of economic growth in China from a completely new perspective , that is , the perspective
of a philosophical transition.

In my research , it is found that the relevant literature in existence have obvious misunderstandings in terms of areas
such as interest marketization , bank marketization , the nature of and the role played by capital market , the form of
national debt , the independence of the central bank , etc. Firstly , the mainstream theory insists that interest regulation
leads to financial suppression. However, the case with China is that low interests did no harm either to saving mobilization
or to financial support. Secondly , in spite of the strong promotion of marketization of the banking system , factors like
licence value , credit rationing, risk contagion , etc. have determined that the marketization is destined to be limited.
Thirdly , there is a popular view believing that a capital -market-oriented financial system is superior to a bank -oriented
one. In fact, no one is better than the other. The reason for the greater importance of the latter in China's reform lies with
its comparative advantage displayed in the process of rapid economic growth. Fourthly , among the several means of
solving fiscal deficit , except the well-known form of national debt , the academic field seems ignorant of other approaches
taken by the Chinese government , especially the form of financial credit which concerns the roles of state banks and
household saving. Fifthly , there is a prevailing argument maintaining that the Chinese central bank is lack of
independence from government. Actually , in China, its independence refers specifically to the independence from local
governments which care more about self-interest rather than from the central government which is more concerned with
public interest.

The above misunderstandings generally arise from the improper influence of the mainstream economics and finance ,
but more importantly , they are the result occasioned by a wrong philosophy and methodology. Therefore , to undo them
requires a philosophical transition. Based on the literature , both domestic and abroad , on the tradition of Chinese
philosophy , the paper made a brief review of its three maj or elements , viz. , organism , complementarianism and holism.
Then it pointed out the reasons behind the inadequacy of the western philosophy inherent to the framework of the
mainstream economics in explaining China's economic and financial problems.

From the analyses , it is found that the financial code of China miracle lies with the following factors which are: (1)
the institutional complementarity between government and market which shaped the fundamental institutional structure
underpinning economic growth; (2) the equilibrium between the financial supports from the banking system and the capital
market , both of which made their own contributions to economic growth; (3 ) the firm financial alliance between the state
and its citizens. With the help of the resultant structure of financial system , financial resources were able to be allocated
to the process of economic growth timely and effectively; (4) the mean stand taken by monetary policies. The holding of
such a stand is an achievement made after many adjustments. It enables a proper match between quantitative tools and
pricing tools , which is very helpful in avoiding the ups and downs of macro-control.

The paper concludes that the mode of financial development serving Chinese modernization is unique to China and
the exploration of the developmental path , though with a view to the outside world , must be based on the locality of
China.

Keywords: China's Economic Growth; The C onstruction of a Strong Financial C ountry; China's Developmental
Path of Finance; Philosophical Transition
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2. 3EH, B 1281
RITHFED SR RIT
— R RITHFEEH S SRl AR5 XS

)i LY

[# E]l MAHFEFEHARMAADERT) ZHR, ATEFRAEZRE. ACEBIHE
FRMEABEARATETHTNEBER, XTRAUREF FHOPH, ERARELTERFHTE
EEREBBER A, FRXLIN, LTERTRTOFINBEFT L RATOERAT A, BEFATHE G HA
Z, FERARUELFH; EFFELELART, ELNFRBERFELNRTRAMEA &, L4
OATERA, BTHLRTREAZHA, RATFBLRETKARULEE SN TRE R TR EHHE
71 DA B R B i BN B B ARAT AL AR R e DR ok oE | B e ER A 1 kAR, XS
PR AT W H— PR, ROTKT RTINS Rs . EFERENRNTET,
RAER R R EAR, HMAERERZESHE R ARG XA RE, KFRMWERHLT
EFSmES, B d. BB, ASUAARTERFRINATEERA TN &RER, XHRRUREGF
HFEETERE, FET2RREMGE.

[R|R] ATHFRT BFLRT 2R EALF FRHEZXER

51 8

RATHFH2 M (Central Bank Digital Currency, CBDC) i€ It M F AT LR R . L4
K, FEFMNET B RGBT EORA W R RIHES) T, ST H 7 I M2 B BEE AR R B2 0. it
Gb, ARG IE 2 B (A T HREAS S FE ) A “ RIeA” 3EF2 g Dt e {5 i e
IS RATHHIEE BT (Rogoff, 2016). 2018 4F, EFRiEH AT (Bank for International Settlements, BIS)
PEAER 63 MEEFFHX (£ 2EK 80%M AN ) B SR ATH L HA A A KAT IATE 7 02 s
(Barontini 1 Holden, 2019). &L RE, 4R ZH P I4RAT CEIEREAE . KON IAT . S8 228047 .
IEREAT. HARSRAT. PEAREAT) IEERNI AT R MRS DhRe LA, —tr
REATOAETFRE 7 IATE S Ml T, b EAREATIEFE AR (e-CNY) T o L8347 1)
e-Krona. BbAh, HrME U B 5K s H T sa BB LAN T KAl Gtk 25 RAT R AT 4 1 m. 2

R [ AR ST B B R R AN BRI BRET S TRk, FEPB AT ESIRE, HFEaTD
BRI 28 5 e R R I LIRS ) (BAEATISKIN, 2021 EZESE, 20210, SUbFEIR, Hhar A A3
T TR RE M. FEEsT, PEANREBTEEGFERF R MARE, HRWRIT R IATHTF M
A TAE. 2014 4, HENREATHBE R DTN, FFET RATHF R MR ARATHESE . BRI
RATRIEM G ST AT IR T 2017 45, LB S HiflbiE, B RARATH LU R ARAT F S Rl L)
FFREHTFANRT (e-CNY) Bk TAE. 2020 LK, #p NRMBGEERII. T3, “HEZHIX 7. B
PAS A B ot AT . 2020 4 8 H, RiSSEFEN KR (RTHIRMLIRS A 2 B R X mUa k77 %), B
PR, K= BRI X R PO 4 2 0l mth O R g ARl s ik 2021 4
6 H30 H, Hr ARMKARCHE 132 A4, BHRAEMSS. BRUORS . ST, WHE . 35
MR 5554 FFAL /N NEREL 2087 JIRAS ARG 351 IR, RIPZHEH 7075 JiR%E. &84 345

RPN i R IS €
LOAELT BB, WA RIE X AT H T B AT REAE TE AR L BT RSO R I B T DA B < i 2 P48 28
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fe.oe ChIE N REATH T AR MR TEH, 2021,

PR AT H 08 T ThRe A 3 5, B SCER 206 CBDC 708 “J8473K” (deposit-like) ) CBDC
1“2 P 47 (cash-like) ) CBDC P#if. 3% CBDC &% AT HI S, CBDC 7] 4y A+ S/ (interest bearing)
CBDC FIAfF B[ (non-interest bearing) CBDC. ZA73K 1) CBDC 4% CBDC X BEFE AT /- KA 7 7 5%
i (gl EAZ B RKEAE 55, XA T CBDC FARITHERKI TSR R AR U7 EA7# (deposit-
like) ] CBDC, F5: T LA LU : 85—, IA SCHR 2 20 7 2547 5K ) CBDC (Andolfatto, 2021; Barrdear
A1 Kumhof, 2022; Chiu 55, 2023) . A SCAE MGEAE LA SCRR AT 785 2 0T LG, 308 ™ A ST 132 B DT ik s
5, AHE CBDC IR N EE 07 BUK TR, oh ST o] AR RATHC A 18 i B S AR E (2 R,
tean Jia, 20200 PATEEHES). X & CBDC #r kB8 MBGEAIHT . 473 CBDC v H T 7t it ik
B (Chiu %%, 2023; Keister 1 Sanches, 2023); %=, H NEZNZ, HTIFRN CBDC Hi#5HR1T
173384 WAL SA7 3K CBDC 1] B #7041 CBDC Xt 4 flviA & (52, [B17285 SOk A 56 Al it 4 (financial
disintermediation) IR, FF@EMZIE CBDC X 58k 8. r= i DA IE 5 MA TR B 15 .

B ] 72 5 T 5 A B 2 B0 AT R I M — AN EZE WSy CBDC (1) A AT FIE AT Re 45 8 [0
] TR D AR T, IR B ML ARAT I SR O RN 07 TR A, SEm A A A, RS RS Rl
M i (European Central Bank, 2020; " [E A [RAMTE 7 N R Mt & TA/E4L, 2021; Federal Reserve, 2022).
XTI i) R P [ 5 5 A A ) R R SRR AL IE 73 A CBDC X R RV o F81] 5 kAT 14K
W, HHETM LS /IS5 1. 1, Keister il Sanches (2023) 7E5E4 5 (perfect competition) HJERATHH
R &I CBDC [ RAT 2 B I W ARAT B ST AR« D SRAT AR OB 4% B, 2B Rt 28 . SR1M, Chiu
& (2023) REUNBEAZZR T N5 LT3 (oligopoly), CBDC 5] N ] BG4 3 N T 37 IAE 2R 2R I 19 n4R
ATAFE, X 0] DA smARAT 09 & Bl R A1 IR B 2387~ i o “Brunnermeier A1 Niepelt (2019) A4 CBDC )
RATHA— 298 RATE BB W, B CBDC M5 AA—2 2 SE SRS . {14857 7 CBDC #1
AT AN 25 1F (equivalent condition), TESLZAET, FANESITH CBDC B #RITAAR AT NIFA
SECMERAT(E G . AT AT H0 S 0% T 5% G i 2R 0 RN 27 W28 5% 1D 5 M) R SR B ok~ A I 1) 6% T UK
FHUERT L, BUAFFE0 CBDC %4 Rl R e s M v T8 78 18, 0] 7 M AR AT ZH 28 =X ) 20 i Dl A% O ] R

JATHT B8 T 72 B 4 b S X B LA, HORAT RIS TS et 5 I e e AR B ELIRSE R RS
SXof A S 1) A i 70 B T R R OB S . B, CBDC Wifal52ma 3= B W4 b A i, 4l
W WHEAFH? CBDC B EBRATAR A RITIR, £B2FEEMBE? CBDC Wil m i
WAERAT, WHERATHE DT, fEDERI 3, SRATRIE? CBDC Qi s2maH 238 IS AT S G AT 7 ASCH
T I AL R 2 A SRR S DA b ) AT RS M . T R EEEA T RRAT SATE IR, X CBDC AH
KA @R H AT R BT AR 2 M. ESART, X RATECF % T 1) o0 A B R 38 N A 1 2 &%
R A SR 32 R H =2y 5 (1) B T i 35 U (New Monetarist Model) (Davoodalhosseini,
2022; Williamson, 2022; Chiu 5§, 2023; Tif5 &, 2023; Keister 1 Sanches, 2023); 7 (2) {HARA S
%4 (Overlapping Generation Model, OLG) (Jia, 2020; Andolfatto, 2021); (3) #dl B DSGE # %4 (Barrdear
F1 Kumhof, 2022; Ferrari 2§, 2022). SHrr, Hrfe 3 R Z H TR RATEF M. X FEIRET U

* L44R, CBDC wJ Rl B4 “8A737 M “ZI & HIThAE (Keister #1 Sanches, 2023). “J@MfI” CBDC KIZhfE AL EFIZE
THREM AN, R S IR T, DU SCHR I 70 & A 25 %) i CBDC f—FPIhag: JSA7akiThae (RISEE CBDC M
FERTHIZES) BERI&RThEE (EP3EE CBDC A& HITES).

A bERTA, Blsedr, CBDC LRI EA “RIIE” BB, XEBL T RATEE R TABERES R R o KL ©
CBDC 116, W% Chiu 1 Davoodalhosseini (2021). Bil5 & (2023).

* MILSEERE Z A, SREAT AT LLE SERITAATER CBDC, W EBMBASTH B NIRRT, £ CBDC Mk REN
M5 T e R AT IS CBDC (BT, 2018).

CHATEHIE, X4 EHEE SR CBDC MIFIFE /N, 1R CBDC HIFIZ A X —4%1F, CBDC M5 NN I 63k
FIZR . WM, TS B REE.

OB A ORI TR B = AR TR T F S, IR T T Lagos A Wright (2005).

S ERR, FERETYUE T DSGE BIALIFAVE S T MANRDLARST, kil Woodford (2003). Galf (2015). HUk, f#H DSGE
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IR AEER: A, BT AT EEsR I T T RO S RN AR AL B BE R R, 2SRRI
MATE SRR ZFNSATHLHIA YU RIE L. A SCHPR R FH BT B 1 32 SORBERLA 72 AT 302 5 T =
L2 BN B FRT G Rl A 2R (1) 5

FARHL, ARSCRFH 08 3 BB IELE Lagos Al Wright (2005) [15ERE E5I N JRATHF I A B A 22
Wit 77 (monopoly power) FIERATHEI 1. “Horh, HAGZEWIHE B AT 7] DURYE B & R 26 7 Bk B A7
BTN, XKk T S M AR AT (A7 SR . AT R LA R A5 . AP Sy 3207, ) A
PV ARAT R AL BEAR, AEE— AR AT ROE TR BUR . fEABAH, T CBDC FERATAF 3K AFAESEF K
R, JUTH IR M 5] NRE TG RN ERAT AEAT R, 1808 HIE A7 kR 28, S A ERAT RSB 2 A7 3K
TEAFRMER S LIRS, B2 MFR M RWE AT RBCE 2 100K . BA ZBWRU T () R AR AT 4 PR BT R
o AFARFIZRR RO R R B R DI ARAT R ZB B R . VS RIEIE, DR EROR] ZE ek N BRI
TR A SRR ISR Ry ORI, dEm G . S — 7, CBDC BIRAT A A LA A7 3Kk 62 M )4
IERELTHA T T IR MEERIE I . EAERIIEL RIS, FBhPE T 038 Dt son 9 2 % (1)
TENPELII, TR T BV O HEAR gt B AT A B0 8l o 3K RIS ORGP B N . AR SR B,
JATHCT B T A AT AV AT DA Jah v s g s, Emsgnr= . S5ukEE, CBDC B 5| A2 3G mEAT (1)
O, HIFASSHEMBEE. b, CBDC WIRATHUA T A MR ELI RN S 5 BEHE . 42
ST . T AR, YT P IR M SRR R AT RGN HIAFE RIS .

AT SR, ASSCH BT DTk vl e g5 T LR LA 7T . 28—, 7ERMEE b, ASCES SLET
B 3 SO b 5| N AT He7 B8 R BAG 2B T R ARAT o A SCRRAE A 720 2 I IS DI e R
F 56438 s o Sk e F I ARATAE A (Chiu %, 2023; Keister Al Sanches, 2023). 3, BUA WX 94750
TR SRS B A AFAE 41 (Brunnermeier A1 Niepelt, 2019; Chiu &5, 2023; Keister A1 Sanches,
20230 ASOGHG ) @R B DT ERAE T R I IAT B IR M Sl AFFA 2 B RE, Hol AR BRI ARTT
AN GRG0 AR SCIE R I AT 207 B 1 B A8 F AT ST RGN A 5677 AR AR IR T 2 . B3R =,
HAT, B NEDA T NSRBI RAT 7 I MR B RN . ARSI — ROTiRE T4 fit— > — &k
PIBTRIL DLA AT JAT R D2 X SRR 5 SO RGEAE T H B2 .

BAkth, A SCERAA FERLA 28T 7 JAT A I M WA TR . Jia (20200 #%# T—4 OLG #
RT3 B A7 80 5 52 T A OR R BGK . FIRERE T OLG HEZE, Andolfatto (2021) f&H CBDC 5] N£x18 i
HRAT WA KR 2R IR B INARAT A7 3K o M AT B 07 T H A — 58 s s i B e, HA S SEE R .
Barrdear 1 Kumhof (2022) #4478 BT 23] DSGE #5484, {hAI1IAN, CBDC f kAT A{dH 7]
PABFARSERFIZ, SEME /=4 . Ferrari 25 (2022) #J% 7 & DSGE #5 A F-AfF 7o P4 BF 3 85 T 4740
FHEMXT MBI . B8 52 3 S, Chiu %% (2023) BEAER T A E LT3+ 7T CBDC
X AR I EE A o ARATTR I, 0 CBDC BIRIZREUN, CBDC W51 AR AT A730CH $5 AR (crowding-
ineffects), XHEH N~ H . AFT Chiu 25 (2023) K458, Keister Al Sanches (2023) 5584 7a 4+ 1)
PV ARAT R R IR I CBDC #2855 (crowd out) 4RATAAEK, HEMI 51 R Gmifildt. s, i1l CBDC

R SR 55 S AT BT % 113 5 s 7 A i)

* P STHRIE H A 5 B SUHEZE TR 58 4384 (perfect competition) 3i3Ek7%4+ (oligopoly competition) FIRNEARAT
X, 1 Keister Al Sanches (2023). Chiu % (2023).

O HAS IR, SR 2B SE SR AR TR S SE IS H AT E A BRIk G2 A TR, 2013; FMEIGEFRIZEFE, 2019).
WA SCHRER I, DAE FKAT 0 8 0 B R ARAT SR BRI A0 . Mok, MEH RRATIRRER R, HAih /M MRATH
ARG EREE R o

YOTENL, RS, CSRAEAZWRO) R TR G A RA T LA CBDC SHRATAZE BRI B 2 L ARAT B R ) 5%
W, XA SCERE AL . Lhin, Chiu % (2023) REAERK TN LTS, RIS T, BlARITE AR BT R ESR
TEHAIZR, CBDC KI5 NBA S REma i W ARAT IR .
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(A FH T DA e 22 2 R FEE AR a9 9 o [RIFE 2 T3 0% i 3 OB, Williamson (2022) K3 CBDC
B 51 NB R T8 e A8 B A Sk R o IR 2 IE S BP0 52 AR IS FE AR 2R (capital over-accumulation) 1) [7] @,
XA R T mth 24w F]

AR ZEIT Chiu %5 (2023)., Keister f11 Sanches (2023), 51X W s 30 2 1) i KA FIZE T4 0%
w7 BAZEWHIT) (monopoly power) HIRENARITIAR . fEHIAEE R, CBDC B17 WAE FH M LRI 4 fb A
RN T IA SR A5 DL BB RS SCE B X R BEARIAE L R e 35—, fEARSCRAYH, R
ITH T EAZEKB), HaTids B SR 56 B B3 AR R BT 2, Ok T 2 A7 DR, 258
R B 22 D R N A M 3 A . B, Chiu 25 (2023) RSk RS AR T 8 5w g
M5¥# Y%, Keister Al Sanches (2023) X564 TS FIAFR T A MR T . BT IERFIZ E T G
CMIAERMARAT) Yo, X RS SCE PR BLS A7/ LR ALE]: CBDC B 5| NS INERAT It A, s i)
AR AL SR m R I R (RPGEERAIR), OB/, s/ = . 28R, FEASC
B, BT ARATHA BT RO T | R EFIZE, 4 CBDC 5 NS EUEERIZ IR, RATH TR
TE B2 B R TR D SRakAIZ, i3 GridkmeN) B, e, =, 3
A SCHRAE AF 78 CBDC Mot i M ARAT R A5 o 40 BT, Chiu 25 (2023) KA EL5e 4 A7 T 58
TR, Keister f1 Sanches (2023) WK 58 456 G IAF A B3k 113 TEIXPRS SCEA,
NVARAT ) 38 A AR ARAT ARG RN . AR SCRAEA WO MR RATI S,  mRAT i B AT I B A7 Y
SR ZERARAT BRI . ASCRIL, CBDC [ 5] ARG INARAT BIAF 3K R 28 HR/NRAT I D8k R 26, B A7
G RAEA BN, B ARAT R 2B Wi AT AR A B R TEIL, ZARSCRIL CBDC FSE A 0 R AT )
AR 5

AR, N 272t RORBR 22t DGy AN 78 JAT B 1R . AHOCHIE TR 2 il AT B B R
PR WTH LS LT AE BRI . R EFAMER (2017) a4 T Her B M LS 5 ST 7t
& o ARG T B 57 T P s S R, A T R B O R R T e AR BRI . kTN
HEFE (2017) FEL 7 RATHC A IR A S AU R B . BhAN, ATiHE T 3R IE % By ot R S
FLARE (2020) WS T IATECE IR MR REVRISEARSFAE . A b T I AT B bR AT REXT A5 RN 4
A Z 71 SR IE ) A B ] O CEE S . ELREAA NGk S8IE  (2021) & 07 My (L@ A1 A JLE FHS AL A
WIE T RATH 7 0B B . S EFEE (2021) AASRATHCT 58 T B4l AT DA T SEAE A4 &R 9%
PR AR, (A I n] e SR e AR SR . e Ah, ARUCRAT B AT B T B T aT R 5
B MR B9 R A R TSGR AL S HLH . REBOIIRERIE (2022) FiBL 1 #0702 MU R ESE I
BT RAT R T S HA S A T R Te . AR TGN T JATE T B o A B AR R, R
THUTR R TR MECEMPEEE AT SIS K (2023) BFFE T840 (cash-like) He47407 1% M I 8 5 %1
JATHF BRI B RIS E AT MW AR, AT MRS & R iimshit, X5
BETHE 528 G R IR = o A SCH 5 — ROTHRAE THEE T — N B i ARAT S0 T 6% 3 OB
R, IE DA A LR M A7 3K (deposit-like) RATHF IR X &fA R AT RS EF P H

A
—.\ EHigRa
A SCAR A FEFE 08 T E LFEE (Lagos A1 Wright, 2005). ¥ HEZE BAG B o (0 F v, H iz v

Tt AT E TR AT 9E (Davoodalhosseini, 2022; Williamson, 2022; Chiu 2%, 2023; MK, 2023;
Keister Al Sanches, 2023). FAkdth, A CHEMLE Lagos il Wright (2005) [{)3EAH_E 5] N Set7 5+ 6% i AlLH,

YRR, WRTCHEA, 1 Chiu % (2023) FIEEEIH, dnfR CBDC RIRISREMR, HEI N RN/ EEFI R I~ . W
R, SATHCT IR TR A D I SRR R R R AR KRR B EHGR T 5% TBUK - X — 4518 25T Brunnermeier I Niepelt
(2019),
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HZEWRL ) (monopoly power) HIFMERTT, FEHFFIRAEZK (deposit-like) RATEFTT M ACE SHFF
JATEF TR M S RA R AT REMAETF = R B FER, A SCRBAE B AR T AR AT B 7 1]
MR E S TIEN . X FEEERIAELL T AT . B, AR OB E SR I TR MM AR RS
FEE R X TR E BN R T S S AT R EE S ) @ (R N RARAT R AR TR AR,
20215 EMBEE, 2022). Hxk, ASCHAZIE | BAZZWB IR ERAT . AR, SRAHZER M)
FVARAT R ACE A S RE E S GF2M TN, 20135 FMEEFZER, 2019). BRI, PAEEHKITNE
P E A DI ERAT IR ECRBI T AL thAh, YEE REAT IR e, HAh A NRAT AR A A PR
Hith. Ft, REARITTISEEL T 2EW S0l (FNEERIZER, 2019). FR, AR HTED I
ZHRHEMN A RE R AT ISR X AR — @R BRI 1 A OB A7 3 [ 3 FH 4% o

(=) FFIME

2 [ETCRR A BB R B, HrIE R, AL HA B MM SIS (continuum) . A5
VUSR5 AR Al S R — BRI K7 (buyers ) =277 (sellers) 1) i (84K 5K entrepreneurs),
PLE —AN B BRI ARATHT] (BRERITR banker). M4k, BFH —ANFRET (BFRZ ABR). B&
— W AP T : 013 (decentralized market, DM) F14E #1737 (centralized market, CM), 41 Lagos
F1 Wright (2005). 73BT R TG T8 M4 F IS 2 H AT 5T, HAFEA AW, M FEL
Gy PERE, SR TR M DIRE B Z = RIE A . SRR TN LR BLNE) (Walrasian) Jo7i &) BEEE g, 1E
PEIRES T, BARRIRE 5 AR EAE . shah, HREMARE S (XY ). sEisgrh s Y UL
DiEZ L TET R

15 CM, SRR BB T X, AA1H095 30 A Tt — Cone-for-one) M (b AR X o 0T ik
son UG, e U >0, U <0, UO)=0 U)=0_ 4 py, sea b Ieae s HLas 5
Y BRI AR Y BRI I LT — M S B AR . I B R o (), Sk
>0, u<0, u(0=o0 w(@)=0 ypenimumpssyy . 218 Lagos #l Wright (2005), [T

Wi, RHEAYE S CM B MERY (quasi-linear) T, BPSESEXUT A s%cs X s 5 4 ik o
Fo SEO7RISE T IR R B A B R
UP(x,y,h)=U(x)—h+u(y)

U (x,y,h)=U(x)~h-y
BESVFNAEE—ENSE CM. EG—AERBRF L, IR EIA
TAE, AT AEE + LA 20 T A O IR B, LAt Al SR FARAT SRR E I T 7 i X, JF

Ty S () g />0, <0 SO =0 (=0 gy g adses

YOLE, BATEEIA SR, AKX TR AT FIBUR, FE—MNMEAT (consolidated) HHILRATHR] (AFEUFMTI
fE) (Keister A1 Sanches, 2023).

Y 1Ek, S8 Chiu %5 (2023). Keister 1 Sanches (2023), MO R —MPE, ARG FS2X007 LIRS 1.
s E ST TLEL DI Ze N T 1 A AR S IS5 18

YR X BERT U TS, DU TR
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647K (limited commitment). K, | BEFMEH (credit) FEARENATFB. SR, 2Bl
AT CBRATZO UFE— I HNN S5 CM. "HATE AR S H R0 A O —rE 9. B T8AT]
Wefedr, HAG BIERE M) HENST FB . ST AN A 4, H eI, Ik
Ab, RTINS 2

HR R AT CRUFSBUR R 1T 1D RAT I 4 2% 4 F1 CBDC, F8 FH 4 e A 4% 1) % T IBUK (Keister F1 Sanches,

2023). MRS ATEG . A, PIMUTRBERESE SR L, DA SIRE, R, 31
A CHk (Williamson, 2022; Chiu 2%, 2023; Keister fl Sanches, 2023), HA1EE B J4T7 7 m,

HA% K R, TG, CBDC MIER &) LK 5% T At BOAS tidad — o4 (lump-sum transfer) 32
5 3KTT .

(Z) ZfTFEFEDN

Z Williamson (2022). Keister fl Sanches (2023), MG HTIA K — it FIXAE DM AA1EF

KMt 2 (ype 1D RSB Cype 200 B, WITTIIMER, a1 BB S — 2

i%%%,%ﬁﬂﬁ%ﬁﬂ%*iﬁu@ﬁ%%%%«“f”_%>ﬁA%:%T%%%,%NR%%%
T (B CBDC FURATAEEO FTH R AT. TRk, X5 —JR5E 2R3 A s B vl G 2 A5 0. B,
F—RIAT R (RIS "R N oS (BRELERD SIS 7 BRI B RA BB
A TERATIK 1 (unbanked) 28 55 MRS ATEE . 888 R (AT 1R M) mTELfgR 2R L
TS ANTREE AERSA . KRS A,

DM & FFEEIN R K7 527 00EE, FHBE CGE—3dg50 MR Itm G5 225 WK
Yo SRR Y, BT, RS TIRT. CM FAFESII T KA. HERHF
MR X, EFEHTEE. eI RES X, FHTRM CRAT LM DM) LR, ik
BHRH4A. £k, S8 Chiu 2 (2023). Keister £ Sanches (2023), AT, R HIHE =41
GRS T IRMAR, AL DM AT ERA MM, | R T 0k, W5 5
XML A=, 2] R HER R X . BETER. R KT RATRGGGR. QIS AT
TR R SR BAAIERAR . ZHRATRIEIE TR, E 6 WEIRE RS X . R, B
TP R () AN 5 2 BF EAR A TR IE B 4 T s 1, 10

(Z) &FelREFnLiE

ST, FRATIZ S AR PR AR )

1. SEHRISEIT

WATE S Z BAAEIE CBDC (5. RATHW 1V 4351265 J77E CM Al DM (M E RS (value

function)s 7E CM, SJ7HEEMM X, RO & A, S R e T aEREa s, mmd | %

LR, AT UMBIRAFAE— RYIZEWT T4 (monopolistically competitive) HIARITE—NZEWHRIT, XIFAKBRATM FE
ZEi,

VOB SCHRTERE 7L 2547 K (deposit-like) ) CBDC I, 8% RATHEM CBDC LAZmH 517K Ml 4. R3], s
BAEZH, 2% F h JRATESRZR CBDC HIVIHHE F RAA TS ER, R EBR B IS AR MRS, £F CBDC AHIEH AR
S REE A B AT CBDC (BT, 2018). MEAh, HHTATHER CBDC X ik AR-AT s T e /)N, N 5T CBDC
FIGINRER FEERE, A7 EH 728 CBDC.

¥ OMEATRARE AN, FIAT R 5 AMEIREFA (Williamson, 2022,

YRR VEN (BEAFHEARGTFHIR) REMLL, FRE.
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FEREAT B4 M ANAEER A ST, A TG 1 255 T A

WP m,d) = max {U)~h+ BV (o d)}

S.t.

x:h+m+d+T—£m'—%d'

ok, PN Te R AR MRS K PEIR0, T AR b sbiATtese), R Mot dhofl
CHEAT ZB WU ) B i L ARAT TR E D
TERG, FRATH 7 FITE LA REAT B AR R R, 5
We(m,d)=m+d+T +max[U(x)—x]

+g?%§wﬂj%d+ﬁwwmdn

Hik, SR % (FOC) A:
x:U(x)=1

m :gZﬂVlB(m',d')

d

> pv) (m,d)

m.

s, EpAEE S mEm >0, d >0, WO gV Oy Vo d)gym md gosgs. v m
FOC Wb, Fisdr S Frt— bl ik 8/ @ s sl ks A1 (md),

Gk, BATTTOLH LA i, B2E, T OM RAE(EA SRR, ST S AR KT R 5 % o o
TR P 1, Btk ok e U () =1 s X gl dk . BER 13t
RATATA X=X, WA 130k, PSR ER s Mod) | e s

m,d) e pem st M) | gos, WHmd) g md) agpyz, msie oM i

W 7 FERE A H 0% MREA B Mtk . 24T Lagos 1 Wright (2005), J& PI/N45 10K # ( BATHI 404
SIEL 1. EEEPTY, SKOTANE SE AU IRE  Y
f£ DM, SEJ7 IME BR BT R

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

+(1—- ial.)WB(m,d)

b, S D RT3 5, DT 35, YO PO e mmn Y m
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SORLAH TR T UEsURATH0 SR, ST ST (bargain) Yo, FSOHIET
it

Xt K75 AL pR B EAT AL R T 45«

V2 (m,d) = o [u(y(m)) — p(m)]+ e, [u(y(d)) — p(d)]+ W’ (m,d)

tett, efimin 7 W (md) g (md) g z s

N HHATIRZ 327 2 G . AnET SR, BRseSE T AR AR L MEA DM, SEJ5 1 CM £
TRl LN«

W (m,d) = max{U (x)=h+ BV (0,0)}

S.t.

x=h+m+d
STy, ksrmwimmaat. U= g, miasmmx=x, gy

S
WP G X, ma B 2, ksh, wruas, W md) g (md) a2

SIE 2. EEEPT, LA AU IR Y .
B4k, fE DM, 207 I E R EON

V5(0,0) = o, [~y (i) + W* (p(i), 0)] + e, [~ y(d) + W* (0, p(d))]

+(1- Zzlai)WS (0,0)

op, 7 d R R LA AR AT T S
AL T4

V5(0,0) = o, [-y(n) + p(in)]+ o, [-3(d) + p(d)]+W*(0,0)
teit, gAY 0 d) g (m.d) s 2 s
2. WA (bargaining)

7 DM, % 5 o YO U S A B 1 R4 sz 0 i PO) Sttt e (bargain)
W, SIS CHER (Williamson, 2022; Chiu 25, 2023; Keister Al Sanches, 2023), % EFIFHEL

B (take-it-or-leave-it) TOPIL. L AR BT R A=, ik, L=m (g%
D, L=d o395, Bk, Sora (P pss 5otk b A 35

max[u(y)— p]

y.p

S.t.

pzy
p<L
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R, B—NARNETTHIZ 5 %M (participation constraint) . 55 N2 K T7 #) it 8 1 4 R
(liquidity constraint), B[l K75 HI LA SERE dh 1O B2 TR NN T B8 T HAr A Bt m & .
SRAF LA _E ] RS -

y(L)= p(L) =min(y",L) (1

Hrh, T PR,

L=m 2

S P2 RN I,

L=d (3)

(1) At aad SO MRS s Es - 8RB 2, A KT RAEIRRsIELI R, K7
W SEANE B e LB R T o ARSI B AR A 2, WA SR IR TE L A, R IR AL 5
AN RAT Iy O, SEOPAE SR LA BB DU KRl V8 2 i R ok D T kP fE, 8
Z B TR SRR BIPE LI, ARt B 2 A 5 A B 3l X AR IL T SO R IR e

HRAR ZHISKTTE CM I — [ 26 AF LU AE DM RIUHME R E, AT SR BE M sROTRE G B AR AT
(= OF

i—lzalz(m') (4)
Po
ﬁRd _120‘2/1(51') (5

srp, A e i (liquidity premium):
A(L) = max[u (L)—1,0] (6)
@ Fil (5) Rt smEm >0, d >0, (4) 1 (5) [BH2E5 U FaEHh— i f
8 RASEATAZO bR RA S T BRI CFg 1 TR ST O TREn LIS, (5 LI S 3
WIE L MR, AN, MG R L S, BT TR AR (5) MR el RY tis i
s, sstrinon d psmm s, sorE Y (@ <O w5150 2 SR B T R 26 K T
I, EDEIEE 3, X ARRER. TR (5) MR, S AT IR AN (75 2

BT, AR T AR SRR RS A, B2 B TR R I A
B 3, AT SRR S T T

i (o) FmmvEtes AL 20 s 5 8 T I L R RN SRR, kI
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TS . 2y ATt sent, AU g, went, SCOTERA RS It T LA L3

W IR BB Y o BN R B T R SR I AT RS, N B I R B A T . R, AN
FISE S, WS REh LA . Bei,  SET5 P iR BB AR A L DA SR R

Y ALY e, e, SR A T e R 10 T LA SCRE Y . R — 2 B

Tk 045 ST RS W S E I T R Y, AL TR LR, BRI B T FRR Bl N 2 A I

3. 5l \ CBDC

RN, FRATGIAIAT R IE M. LT AE S 2 iR, 27 AR I ik DM. f£
TAIREERH, CBDC fENHF IR M H T 238 R R A I St MRS . S Chiu 55 (2023),
Keister 1 Sanches (2023), fii% CBDC FHAT /2 N 582 & A (perfect substitutes). ¥ & 2], Wik CBDC
AR B M e AR, ST RFA U R B 1R . fEuL, FRATE R %iE CBDC ARAT 73K 1) 5
KR

£ CM, KT Y25 R A «

WB(m,e,d)z max ,{U(x)—h+,BVB(m',e',d')}
x,h,m e .d

S.t.

¢

x=h+m+e+d+T——m —

,¢ e'—%d
FR° R

Hr, €y CBDC iR, R°HCBDC FIZE, BT keE.

AN, SEJTEE DM BB T FEAN
VE(m,e,d) = oy [u(y(m)) — p(m)]+ o, [u(y(d +e)) — p(d +e)]
+W-(m,e,d)

b, FATEZZR], CBDC W LI T28 — - 5 s AT .
RELTFZHTAFEAE CBDC [(fFIL, FEMIRATAT BRI Se Mk e (Blé. CBDC AMRATAF

EOF
i_]>aﬂ(m') 7
G =%
Bé
",5 ~1>a,A(d +¢) (8)
P R
1 S C
AR -12a,A(d +e) )

Horfr, (7). (8) I (9) d AR RE S mEm >0, e >0, d >0,

CERE], BATAT DAL SRR O R SO . AR, SRR A R R R AR SO AR I B
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4. W
JTRIAEL SERIBERHORI R R R, SR DU [ A v LA R Z205% )
mlax[f(l) —R'l]

(=R (10)

BRI, |72 e PR AR A A A B th 2 Tl b e, tesh, S O <0, g
2RI R B,
B 40 RIS SRR B 2R 2 TR <
5. TlARAT
FEIIRATH AT BT (monopolistic bank) [1Zs 5 . 7 MVARAT J Ak SO [ 5 28, ACSC
Sl TP 5T 0 R T T %Ml ST SR . A SO S o 28 G R85 FO 405 T P MU BRAT RO 41141

MR, 7R, AL EEE CBDC 50 MRATHES B IR 4 FZ R (interest on reserves, IOR) T,
RIBESE . WISkl &40 . 2 &), AT BB, AT AT RS SRR,

RUFIR | plscmilimift. AFT A CH, ol Chiu % (2023). Keister #1 Sanches (2023), 2

AT CBDC H 51X R ARAT A R0 . b4, R ARATIE I 537 SRR L R A sk e e 2R
AT A B SR 2 A

I(RY+b=d(R")
WAL, ARAT AR By AR
b= yd(R")
AT I T SE R A O«
RI(RY+Rb-R‘d(R")
AT I I Y B AE O FR RN B ok S R e KAk -

r}{,{%gi{[Rl —R'U(R)+[R" =R1d(R)} + y[(1- d(R") ~I(R")]

Hrr, oy 2 00K HE & S 20 A i BT H et
SRARAZ P AT B LR — B 2 A

[R' =R I (RY+I(R")=yI(R") (1
[R"—R‘)d' (R")-d(R")=-y(1- y)d (R") (12)
(1- p)d(R")=1(R" (13)

“ s, Wes e Rz ROy EEm R REGET .
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s 7 (RORGY)  stepar SO RV BUTI5 (20 BRI A S5 TR0 BRIC RS 00 1 8 LA SRIE
DL (LD W, H— R s scRsE R b e R) e TR <0y yep
LSEHFLE 2 R — R (loan spread), Hinbieas ty5es PR yscas iyt bl i e 5% 5 BLIAG A 548 030
s et Y R) | @R, HUEE (12), BB R Sk bRl 4
tesmpm e 4 (RO >0 gempieatinss R —RY (deposit spread) B 1T 42 5B S50
s etz ke et pticas V(A= 204 (RY) g — s o tecrise b s e sk AR

FRIRA. HA, BATESER, BARTRS SR EZ R — R (loan spread) FIfEERFIE 2R —R’

(deposit spread) HIyIE. X th Wk i ARAT AT B2 156 B 5 A 2 A9 AE DR AR A O BTk P i
RIFAIE o
WA, T TIA R — e, FRATMRTE CBDC 5 NHT, FVARAT AT Ll R &S24 W, WARIKL

B 1. fEITRE R ME AL AT, Pl aT T s e g asg, w7 =0,
)5, BA1kZ)HE Y4BT IRIAT N . 28 Keister and Sanches (2023), {Ri% P S4R17K e EM
WK B B T O

'§=ﬂ>ﬂ

b, AN KoK E, EETIIKE (gross inflation rate). 228 Andolfatto (2021, JfifLsy
B, i A= e e e R A R 4 . AN, SHBIAESCH (Williamson, 20225 Chiu
&, 2023; Keister 1 Sanches, 2023), B3 SR AT 41 E 852 #E % £ FI %M CBDC Fl#%, R'AIRS, 3f
W T L R pese s St T

KPR IR S 98 (stationary equilibrium) UL AEFETRAN LI IOS E. JRATUL" "Hm At

#€ CBDC M35, LL" "FR1PE CBDC Hu¥afi. BLARTEE CBDC KB b, UM kA e .

pg (R, (Y’P’L’m’dal(m)”l(d)’l’Rl’Rd’V)iv‘%E (1) - (6) LLK (10) - (13). ACHE ST
ELA 9 253541 30 B CBDC R %40 5 A% o FR RE ) o

= ek, i M ﬂ%%?%iﬁ’]‘ﬁﬂﬁﬁi@@fﬁﬁ,i%?i&?’ﬂ[ﬁ%ﬁi”ﬁ‘]*ﬁﬁfﬁi&(Lagos*ﬂ Wright, 2005; Keister 1 Sanches,
2023),
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= RITHFERHHWEFEN

AT N A EBEAREH AN . B, R RATECA B T D ARAT B, 1% R A B
BTN 2R o TR, BATE SOGE AT AR DGR FEE MG D RAT R A SO ) FH B 2%,
X P MV ARAT 110 221 K T 5 M AT 07 6% T R Rl A R 1R s LA R AT B B TR At 2 WL 5 AR 1Y)
S o LR, AR FE AT B R TN S AT RGN 7 s o BAAHh, AR5 B [1 2 DR [l #: CBDC
ERERS IR W ARAT O AE DY DL R A7 SRR A 28 2 CBDC AT s mi i L ARAT AT 2 CBDC HIBI AR T4
SEE R YEAFAEAS 5 BEBRIIASE N, CBDC IR AT AV FH el §Ema A8 5 BEFE AN 2834 I SO AT R
CBDC {5 NFMSE A dn e g me oAt 32 2292 WA B A8 &, WY 9% R R AIA 57 H 2 CBDC fE&EH i (CMD
A8 (DM) B ? ik, AT EEATELE CBDC W41 A7 E CBDC 1. 23

(=) RITHF MR IRITAS M
FATE e CBDC Al Em i b AR AT . fEot, BAMsn .

2. B R <R, FHR <R,

A ME B CBDC [IFIZ & T CBDC Hl F M7 2RI 2 RY | IR FHE& S FlR R fERm v,
MM EE , CBDC FURITHZCA 52BN, ZH W ENSE K8 5% 53T FB . 5 CBDC
FIICEE AR T AR R, A 55/ MAXT CBDC IR NIAZ, CBDC A AN SR L 5. Rk, B T
WA SCHR IO, ANEBREIX RIS ML (Chiu 2%, 2023; Keister #1 Sanches, 2023).

5% CBDC HIFIHRK T &SRR A W, A, BMARIT IR RIEZ — ek, B
PO IE R A B2 R — R’ (deposit spread). BbAk, F7RH AR ERATECAME E 1) 571677 (cheap
funding). *HT CBDC FURITAERAAE e PR AR, OB iV ARAT W B KRR ZE 5 CBDC #%
R —5. #A)iE1, CBDC WIAEIEX G (discipline) RiMVARATHIAEZAT . SR AT AR %
%, Hobp ok LT A7k, WRERN R B A B TER. BTl SR CBDC ) & T HE % 47
%, KRBT IO SR S B T & S ble, TR ERR B N5 R — R <0, miggsass
FEAF AR BRI o LR AT FE R B U A K, IR A& T, JRATT R AR i F s i R AN kA

g TR, RAMER R <R <R,

%ﬁs:m%ﬁhdf<ﬁ,de:ﬁo

an b SCR R, CBDC AVRAT A7 3R AT 3 ) 5 4R VS ARAT AT 9, A5 R ML AR AT i B 55 CBDC
HIZRARF AR PRk, £ CBDC fAERITEIL T, FARTT BRI R o SRR AT oE, AR 2

(12). #5h, AT R >R, WHIH 6. UL, % CBDC 1FERT, RILHRATILT 304 IR /45 8

HAFFAN R o THRAT A7 3 A S 03k TR g A SR R 2e 5 7 A B RRE R, G i
GIEL 62 JATHCT BT T A AAT (3 2 18 I A M ARAT (A7 A 26

EEL L WER<RO<R, FRUARMTHEAAS R, SRR

2 RRATH S IATH T B T BB R IIRE 1
“AEPSeAE S, EFONRAATBONE R I BT R, H A BTRRAR T AT BRI JURAT 5T DRI, RV ARAT I W PR B
KEAFFIRHAR L E R 607 1
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%ACMEE%@%R%JFDﬁﬁ%EB,m%ﬁ%%*ﬁﬂ%%%@ﬁ,ﬁ%ﬂﬁmiﬁﬁﬁﬁ

TR T SR IN, 1K R R ML ARAT AT IRSCSE 2 473K IX — 25t S5 SCER— 20, HLln Chiu 5§ (2023).
Keister Al Sanches (2023). {HSVERAZ, T 1R, CBDC W4T A B8 S, BAANL
Hl R ATk

4R3I S, 31N CBDC J&, kST H4E80RI% 2 T b s T I B (1 CBDC R, IR =R°, 3
L2055 I UK 2
max{[R' = R"JU(R)+[R" —R'Jd(R")} +71(1- x)d(R")~I(R")]
BT R A2
[R'—RY(R)+I(R) =yl (R")
(1- pd(R) =I(R")

T B marmm Y0 o & e R R b 0 T RAR W 4

(= )dR)=UR") | rsxpyhn gk £ 585 B2 . B, 76 AR T, CBDC A2 S84
WIS, WAIE 7. MM, {EEAT RN IOST R T, Bl T T LS St B SR A UL A K T
SREGHII. Hh TR ORI RS (LB 4), A2k o 5 LR A5 2 R b 7 S35,

MR <R, walss.

SIE 7. SRATEF IR MR RAT A SRR

I3 8. RATHCF IR M R AT A5 B AR T 15 B AR DY R 2

TR, AR ARAT B 2B WAL RO N I 4510 1 0B . W RN MBS RAT S T TN e 2w 5
(perfectly competitive) TIEZEWT7% 4+ (Keister I Sanches, 2023), fEMLAFHHE FRNEFEZESHE %

pr, A=DR+ xR =R (1=2)d =1 >syien, i iR, Rl ERATHOAESRIZ A SR
RIER SRR WIMACEY) (weighted average) . K, TERLIAES T, FFa0FI R B LT 98 T 2O 3 A %
B Et AT I, SRERETIRD (AR SEacBoRaT T (5, T & &b,

LA, MRS HE 6 FI5|BE 8, FATAEZ A : CBDC W5 N /b 472k 2 % (deposit spread) FIHEEK

FIEZ Cloan spread), W31 9, LR L AT ORI Kb ge, (R —RURD+R =RMA(RY) |

MVARAT AT BTN R AN 5 TR AT A o A7 3R] JE 22 AN BEOR S8 22 R 980/ IR A6 1) T3k~ s L ARAT O 22
A o RIS A7 RS AN GECRUASE 0 18 IR 5 17 - D AR AT IO AR . AR B 1 A Eeadr, JATAE

V>V =0 S mukd e SR AT LB K TSRO R . R, RLERAT 1
ZEW AR, HSIE 10,

GIEE 9 JATHCT BT T A RAT SR A7 R S Z AN GTR 2 22

SIE10: RAT 7 BT T RAT S0 e M ARAT B 22 R

© O, RO ROEFEAE A PR HERS SR ST AL, HAT AR I TR L R R 2 2R 1 THZARAT
KRR GETES, WATANE BATBUE AR S ABTHAER,  IF AT AR A N % .
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%2 36, 251281
(Z) RITHF TR A4 RGN 7 th B
T, FA15E5HF CBDC B IR IS, th T CBDC [ AT (/404 T AR S SR 2, A 5] 38
4, BRI T T RS S A A B RIS 4 AR VAR X . R, e L .
TS (D>0 iy vl SE X AP, SRR . XL A L 1. e,

PANREED], BARFE AL X P Mg, (E LSO I SR w ah X BCR IR . XAy CM ATE
A Gy BERII T gy, S5 ANSE 5 29l Sl LA e X, 51 2R 1 AN S 2 2,

el I::}' T I:>| A 0 |

I::>| 1¢ BV ETE |I:>| (73K |
| AR |:>| AL AR |:>| i y S0

| 4\ CBDC

& 1 #EEEERLE
SERE 20 RATHCF BB ARG AEAS AL ARAT € AR TR A, IR T A A DT RiA, i
et ) BT . BB G R SN R X
P RR, AT EIATH I TTE DM HIE2H . DM Il CM 15K X GITE T DM f71EAE 5 BE 5 1: [R]
SR LT M AIME R . AR R, 25 MATH IR RS L RO 2 S Uk FAEE L T A s vE 5. it
I, SLmRRAnEE A Ik, BISE MR RRI e K% . B2 B 0 B RN S S BE L S A S R
HEVE B, XA T SCATII R « FATTHE 1540 H CBDC Q] 500 3K 75 IR Bl M 2 3R DL S HC 9 AT A AT

mii%ﬁ,amc%%k%%%%ﬁﬁ%%m%ﬁ%,wd>goﬁ%,EDM,E%%¥ﬁﬁ%

HCRASH (CBDC AHUTAER), B1d +e>d , kol I T4 — 2% 5 5 B e ah v e 7 o Mg
m, SRR LR . ITTRE (9 A, CBDC WE N 1 4RAT AR 3, AR 2 BN T

BT BT AR L2 A, 0t 2V 1T 0 1 e s v o A+ € sl o 3 i 7 8 A K
SR T e, ST G I B P L R o BEAh, BRSR AR (7). 1EEH] CBDC (5] AJERBIE R &

FIRENMER I o SIS, ST IR AN L ST (577 7T LAHEAT B 2 52 5 3R I S T 2 it Y o 34

ERE SR T 2R Y, R, B Y R G N, X tA R TR R, AL

AL 2.

HAG 4RI, T BT sl s i A U8 A0 S5 sl Ik 20 o R TR TR 58 5 BE A (R N R4 35 A
SRR R EULIEOU R, TR L A U 2 KT BRI, SAT B B2 T B 51N SO
RALE IS, (st 725 kT, g1 12,

SEHL 3. RATHCT MRS A SIS A BT ORISR . sl B SR R 5 M Sh

CUERR, LI TR M AR AN R A T A B AL KT
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PeLgT, RSN RELR R Y . AN, SPBER R EE LS Y .

BIEE 11 SRATHCT B 0 R ATAE F 20k 7 58 11 (0 R Bh M A

BIFE 12: SUATHCE B8 T B S S0 A& B A7 IE TR0 .

AR, MRAESEEE 2 RIEEL 3, FRATRHMEASH: B X RIS Y PR s e G B A s R e, B
SEHE 4, IXURIIL T ST B T 6 2R 2 R A R T TH AU

SEH 4: RATHCF IR TSNS BN Z SRR I S 1

R, IRATALE TR B T WAE AU, JRA15 eI (deposit-like) SATH7 M.
T80 B8 T AVRAT AR N 35 425 BT T R ARAT AR AT A, FHEA4RAT BT S i IO E R 28 . i
7 5K R SR SAE R ATIR IR 2 (772K, TEAE SR ST, X AL BAR T B R 2555, 44T
AW, HAT I PR B SR Se ok R 22 Bk . TR 2 1 38 I RN S5 R R 1 /N 5 e L 4R
AT IO 2RI o A F) B R 6 2k 25 T T I S AU A P B AR, Sl Bl ) R ) S B 2 Fy e i X
RETGHINTE 5 X (F= . S — 7T, 7€ DM, JeA7807 52 0 i 51N LR ARAT A2 2K I 3 I vk 25 ml £ ) fr
T TR . TRE MR (IR N H T B 1 S S MR AR SO ST TR B ML TR, SRSy
TSR RELIR Y . SIER, SRR EE SR Y . BSOS Y R
INEERE A7 RN ZESRRER b, AT RO I TR A R AT P IR R B . BRI . AT R IR
(BTN T 84T TP, HIEAR S S . thoh, SofT 805 1% M i Fl AT/ 22 5 e |
SRR AT, I, S AT R R T R AT AU X Ak R ST RGERIZ R H 8 R AR TE T (R R

« BUSHR

AT RAT T BT LS EEAT AL b, R H A T AT R IR LRI AN S e
BRI Tiesh, RERH T AR T RSB, MARIER AT B, ATRIBUE T sy
o ATRAISCRRH BRI TR e AT S BORHERT & B HO A R Ml . B8 BRI THdE, LA
S EREE/R

1-o
HAAHL, 218 Chiu f1 Davoodalhosseini(2021), &AM 3L 7 7 DM [ %A u(y)=y~° Kl- or,
S8 Chiu % (2023). Keister I Sanches (2023), f wiEiemay S (D= A" g 0<m <1 4
w4, e A= 0900 | sep e s, BATERIEERIE )y 3.0%, &

R =1.030, #rsufts a2y 10.0%, B2 =0100 o goppmtten (O A sl w B 5%
FITRZIH 1.0%, EESRIZELIH 5.0%, FESRIES AR & e, BLE F bR S5 3 E B s Sy
5, wAvEs), 0=0.025 17=0980  4=1.040_ g5, oA YR, DUEHRER, e

FF S A1y 23.0% (P RSARATECR ARG HER TE4L, 2020), Hikgkdg s @ = 0230,

TR, TN R B T R A AT T B T AR S AT B R R AT R AR B A T o SRT, TR A AT B
MR IERAAT, HAl pOSAT ARSI X LSS o 5T FIRER IR, H AT FE P9 Ah 2 Fth oo RO SR AT Bl B T (22 B R i
BEATSCEIHT, EX T SEE AR R EE EL IR 5T 5 ) o
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F1 SIARITHFEMRHMZFEMR = 1.012)

2| A\ CBDC Z Hi 5| ACBDCZJG A4k
R % 1.010 1.012 +20bp
B YA R 1.051 1.049 -20bp
A LN
Vo 0.207 0.224 8.6%
TR 0.186 0.202 8.6%
SENEX: iRk 0.040 0.038 -5.3%
. 7 % 0.199 0.216 8.4%
P URZ3
=y 0.159 0.173 8.6%

(=) SIARITHFE T EHNEFFA

Lo X ERAT B
AT TSN AT B B T E P A R e, B R IR 1. 2L, JRA10 0t 5T AT %L

A TR A Ak R SO RSB . IR 2, A5 R =1.012, mrpeg

AT B BT A A e A7 N2 20 k5 (20bp) HIFEHL. FE I ANSRAT R P HL T2 AT, DL ARAT A7 3R 2
N 1.0%. RATHCF LI SR REDARTT 248 7564, XA W AR T B IR 2% 20 k5. 73K
HIZ RGN R AR HIIN (8.6% ). HI T RMLARAT R BAF R R S AW, AT I BT B
FEN (8.6%) o ZEWT iR MY ARAT AL AR DU A RSB DTAR I I, ELE, DURRORI A PR 20 2k 5 VERLH,
FERA WU IR ERAT BB T, ASOFA A GBI 5o SRATHCT BT 5] A il i &4 IR
[ifib}-2UE

2. XA RGANLT T B

BEAE, A7 T A IR R S5 R 5 — 235 T ROURAITE LI A o X ARIA B2 it ah ki 7y (1 g/ A
SRR ST NBT MR avER A A B, BAME TS SRS s SRR AT 520t 5.3%. [,
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Central Bank Digital Currency and Banking: Central Bank Digital Currency

and the Risk of Financial Disintermediation

JIA Pengfei
(School of Business, Nanjing University)

Summary: With the rapid development of digital economy and private money, central bank digital currency
receives a lot of attention. Most central banks in the world are actively exploring the possibility of issuing their own
central bank digital currencies. This paper studies the economic effects of CBDC on financial sector, payment
system and economic output, through the lens of a macroeconomic general equilibrium model. In particular, this
paper studies whether the introduction of a CBDC results in financial disintermediation, a topic that is widely
discussed by policymakers. Specifically, this paper develops a New Monetarist model of banking and payments
which includes a CBDC and a monopolistic banking sector. This paper studies a “deposit-like” CBDC that competes
with bank deposits as a means of payment.

In the model, the issuance of a CBDC disciplines the banking sector. This makes the bank raise the deposit rate
and thus attract more deposits. Under a binding reserve requirement, higher deposits imply that loans are also higher.
Since the bank has monopoly power, it will lower the lending rate to match the increased loan demand. A higher
deposit rate and a lower loan rate imply that bank profits will fall. In the model, a lower loan rate also means that
firms are facing lower borrowing costs, which will encourage them make more investment. This in turn leads to an
expansion in economic production. In the meanwhile, as bank deposits increase after introducing a CBDC, the
amount of electronic money (i.e., CBDC and deposits) increases. In an economy where agents face liquidity
constraints, more liquid assets would relax agent’s liquidity constraints. From the perspective of payment efficiency,
the introduction of a CBDC is beneficial to the economy as it mitigates trading frictions and facilitates trades. In the
meantime, as the issuance of a CBDC facilitates transactions, agents will buy more goods and make more trades.
That is, consumers consume more goods, and producers produce more goods. Again, introducing a CBDC is shown
to promote production. Taken together, this paper shows that the introduction of a CBDC can have positive effects
on financial sector, payment system, and economic output. In addition, it does not lead to financial disintermediation.

The contributions of the paper are as follows. First, this paper introduces a monopoly banking sector into a
New Monetarist model. Existing studies typically adopt a competitive banking in studying the impact of CBDC on
the financial sector. Their results often show that the introduction of a CBDC increases bank’s deposit rate, which
in turn increases bank’s loan rate. The increase in the lending rate, however, can be detrimental to the economy. In
our model, since the bank has monopoly power, it can lower the lending rate as the deposit rate increases. Second,
our paper contributes to the heated discussion of whether the issuance of a CBDC causes financial disintermediation.
In our model, we find that introducing a CBDC does not lead to financial disintermediation, due to the setting of a
monopoly banking. In fact, it can increase both deposits and loans. As loans grow, investment and output also grow.
It also increases payment efficiency in the payment system. As mentioned earlier, the introduction of a CBDC can
have positive effects on financial sector, payment system and economic output. Third, in recent years, there is a
growing interest in studying the impact of e-CNY in China, however, the number of theoretical studies is still small.
This paper contributes to the literature by building a general equilibrium model, which links financial sector,
payment system, and economic output. In addition, the paper brings Chinese characteristics into the model and uses
Chinese data to perform simulations. This paper thus can have important implications on understanding the
economic impact of e-CNY in China.

Keywords: Central Bank Digital Currency; Banking; Monopoly Power; The Macroeconomy; New Monetarist
Model
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(Duffie and Lando, 2001). K& 54 TTUESE T8 BAXNFRS 6775 AR ZH KB (Amir etal., 2010;
Boubakri and Ghouma, 2010; %45, 2014).

G “A5 B EM 7, A RS BIE LR HrG B T 3RO T A "I AR G 5 XS (RS AE T, 38515
SR T 356 BAXNIRFRE, S2ff 1 3058 0 I A e YER B, 4k 1 FRARAS R 2 AI5E 2 A
(Goldsteinetal., 2007; Greenetal., 2010; Schultz, 2012). {EF&FHIESEHERIEZ KIETH, ¥ K
= B AR T L & — i LA 2 (Givoly and Lakonishok, 1982; Korniotis et al., 2020). 4T3 5
BAMIANR R E A RA T, HEERERRE. orae hZNER, T REANNESDREA R
FUEREE, SR 5E#ATEAMMNEEALS, BIRTEEE . (R k3. BT, RGN
il AR B RE RS R AR BRI RAINEAL ) L . 3 0T B AR X i b I I A B T PO HE A S
AT BB 0E R ZE . kBT RS AME R B X — M, iR EE SRR (GERE
NRZ Gy Kig kA2 511y, BiFdas e NENE, BhEAR LAV THE BEE i E, HimntE L

" S W EANCAE G 0B A AT CRAT IR R T35 3518 4T 1500 ), INFTRIES 2D 2020 4F 12 A28 2022 427 H .
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58 PS5 T T PRI B 0 R 22 o 058 5 I FE R By 2 3 o) 3 77 s M R B M B =R 8 1 SRS Al (Schualtz, 20125
Korniotis, 20200, Ak, BEAMETEHE 2ok BT E DR3BS )T e, FL A A 1L B i e A B R XU B
Ee A LRGN, X T ARG E N KIERRAER (FIanBOR AR A, FRARHE B KW 54T
FF i FERR R AR BT R AT N B ) 55D

ARG T A G T S N P ETT S KRR ERAEAR . RENERE AR
B ) B, 32 R PR XU T8 AL R A e, RS DR 1 48 ORI 1) A A R B T 1 0 At A
SR ER AR OGE (EIGHE, 2015; THEEMNEMK, 2015, Kk, FFBCO8 T EGRT5E BRI ek
5 5K IR 1B [ A B

(2) BT A By A 5 im sl MR8 4 Rl R At 15 i A 1 AL A

737 1 P2 L T Tt RE A% B R ) e b PRI AE 5y A S T I R, TRORAE B i, 4R E TG BRI 5 i
Bk, BETTXHAE A 22 7= AR R .

e AR A A LA A e A VR PR AR A B BEHE ) L #5235 . Bessembinder and Maxwell (2008) fi5H %2 5 T.H
HIHLH] ) 58 2 B0 FEARAS AT AR, 0 T 25 8 M 3% LR Zhu (2012) #adt 1— AT SESEXL
TT AT LI BhASARE, fan TERAE BT, SRRl (B h e BT
FRANHLHNEE) M BV, “FigRim” An L 5t T Il i i 15 5 BRI o0t 42, tidh 7 5es M Bt 5 itk
N RIERE, $em TR ML G f2 8 F 1. [, &Ry 8GR 772
P AN PR 37030 B 2 AT R A7 B AN s P B B AN R AN ), AT BRI 55 25 (1045 F R 22

Fy— 7, BEAMETT R RS BT ICE TS, HESh A G R EHARRYR, AT KSR E R
45°. Hi4fE Duffieetal. (2005, 2007) FHEZEEEIIG, HOTH 4R BEE I BRARRE RS- T BE I sh A 2 1
R “idril” BB P R B L NI A7 SRS G482 KA 38 Gk B S S5 AL fei
BRI, FFONT G ERRE AR R AL 5 7 IR NS G BRI FE It S e FE 3 vy 1 e Bk, BT
Wk I [RIRF, SR AMSETE 2 XU i 4 (0 5 o P RE RS N T I NTG 0, 95 SEfg R 3R 28 5 2, oHfoi o5
TE M R = A AR

TEIIAE 5y A ROV A 545 B RN AT B3 SR HK, TT IR RIS 1 48 5538 558 B i L [ B 115 B 22 1 “ 4 17
1T M. PaganoandRoell (1996). Bessembinderetal. (2006) 2 T 1 —F 2 EBAXNFR, HRERTER
ZEW) R R B BRI A 5 i T 5 S S E RS HE R L M s s PO BZ S
L, RBEE M EOR — M AMERY, KR T E O rh B (B AR B 53 T O 2 ) 1 A 1 DA S AR T
HERXOGEEHNFEEN, REFLTHESE TRANREES, 4P Tmtkr.

(3) FFIE) “TORES” R #BEW T N 5 R

GRS R KA IR, HARATIE BACE. FRIRAS 5 A S BEAER8, HFAERIR T
BEAME R H S AR5, Mo B R B Bk, s BILEN T8, BRI
TR RIFTH, WS 2 AL BN RS 5N 5. Xl RS ROR, B IEA L
BBEE BRI 2 SERBEAT N, RO 5 AR S 2R A I T S 56 G NI T i Be 1 2808 . T by A5 B AL R
R TEE R T AR 3 A R s 2L 0O o T 16 BE A T AT BRI, AR R R
HW AL TR R AR TR A5 BVPAFEER . 58 5 TG S5 7 T AT H BRI SS 7y, X — “lgta RN
Hesh TR L BEH RN KK (Zhang etal., 1996), FERMEMEIR, (M EHEAS 5 & BRI RS K.

TESEMLERE b, “TRORER” RS AR IR IR T S U RS SV « g T BORE FE 3 mrRa il 1 ok
T35 S5 A4 b TR B RIS S (Wei, 2018), BHEMA TN E 5.7 B B e N 0K 1
Th R A T PESE . RS SRR BEAMR B B B AT R T EB P HERE, (HIF B S S 1E
RS am 200, B IREE N AN S O, 51 35 2 AR RIS AN A $ 5 DA PR . SR
RN Y, @i 2 ot NS i BaE il , b A AN o3 0 v B i T v i 2 R RIS O, 7™

PR BT, B Tradeweb 225V 5 CFETS X%, B 2 FAM TR AR T RN, RIEZHEIA,
AL PO
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A CREFER” RIER B T LR, BRATRHER 1.

B 1: “MBFE” MFBNEALMBETHRERRKSL, EREEALFEREHFZE.

2. TP B P A A U A5 B B 40 2 W ot v 1

BAHE— P HET R T EAE —ENRIER . A TSI, ST A% B0 AN E b £ flx
R AL G T Re R OR,  HUBUM A B 2 BOR B R 200), X X3 &b Az My R B (Galema and
Koetter, 20180 — &R 5 LI, TEH I A TS T, A B 5= k& vl §e 52 21 b 5% MECE T (Gupta
etal., 2017; LuandLuo, 2019). FEALMZERIIAEE 0] 68 i &Rk R A t, ¥Rl AEME=, Ebrd
AP BEIRN AT BENE AR T U . I I FUET X OAEE R T 3B ah M 0 2 WG 5 4% SR 2 85 IR T
JEEE T3 SR AT CREREE, 2015; SRRaiss, 2017; SEBEWEARIT, 2018). EARIEETHFENIHMTIE
H, 2L (20200 AR, BEAMEEEE IHE N BRI A SR B T RS 2 T B, AR AR B B FR AR B M A
FHARXS Eedsc btk s SRR A A e (20200 R T 65 3% BN H &8, R T 4 BkyE i i eh o 78
S E G W AR .

R ] 4 il T 3 B AN IO I A3k CJUHR RIEE O AR AR [ i XU tH, 7T RE A ki A%
SRR HBORSC N E R S5 R E e A (RS, 2017; THREMSKEK, 20200, “fiFR@” 7
JEHT, EbrEmhd SE SRR AR AR, REH GBI AR ARSI
PP S IRIE, R HLE BRRG A N BE 2208 AN AE LV RS 5T E 17558 5y, Hsg ma bl 58 2 208
T A ] PR ARG v A7 B A W AR T A5 (R MR T PR A (TS BRAE, 20165 TE/NZREE, 2022), Bl nsssh e i
TRIE I 5 55 B 5 AR R 58 RARMAE T AR M AV 285 F1AE PRiE B Il &9 7846 £ (Bernanke and Kuttner,
2005), AR MR AP E 4. Zhang (2022) N E bR 6% B v 28 1 [ Br 52 55 1 45 5 1%
FEAEANE N . BEE IR T IE R, BEAME R H ERE b E 577 R T I8, Sesb & mbph a1
TAL TGN EEREE R ET, P E G5 T34 T kGt i i )OS R 500 RS i O i 1) i, —
JiTfl, Ammer et al. (2010) & H % FE R 2 AR 7K 500 B 55 58 A 80, e ZAF F T RS AN A 85 =40 igs
AL, SR T MBCRME N, EMERZRAESR, WREADIRBN, S8 T 5 A 5 SR A
(Wongswan, 2009). 73— J7, “fizeil” ££ 5] A KEEAME R E W FEIN, AN 5T EEr@Tr
1) 4 Rl ) 5 AN AZ B 2, B4t St N ANl B IRV E F T 3058 & i, W AR T % = g il sh e A=
TRIZCRSM . FH T4 AR 2.

Rk 2: MEWHIFRIAET, EBMEHR MBRME AR MR 2R 50 SN B E R .

=\ BIERIBESEREET

(=) HiEkiR

ASCUL “figrd” I s AL 2017 4F 7 H AEE, BT A1 G —F RFEARIXTE) (2016
7 H-2018 7 H), FHEE R FAREAAT I AT M IRAS 5 B AT B i Bids — e iin 8 5Edh . %
JERI T 5728 5y ] LY 2K, FRA TR T 373 A R &AL 5 AL BB AN R o fids KATRHIER] —
Riin = Ak H WIND 0 FE A B AMEAS 5oty o & 27 FhE A B 2R R B R B sl g 5a
PRI (P68 DL ENERFILaEA R TR AR (HIEE ). BT s U8 8 7] . B
e H bRAZ K nT T A AN T RA 6 B R A B E EEBIEA T ZE 2 A (Federal Open
Market Committee, FOMC) 6. ZIaFA T 58 by B Ik 3 2k 0] 2 0 07 52 7 Hdli >k B SR At 20 B 00 e A
Thomson Reuters Eikon #{#f /% .

(2) Wit

¥
W

¢ EEBIATTIHE LS (FOMC) M ittt $lEBIRELEF KK TFHIET N . FOMC &l —Fil% AIT 8
PR R R AL 45 TR LR R A
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B, ARG TRATRIE G j £ t HRMERAZE (YS) N EIiat % (Yield) S5
BV WIBRAH UL BC Y [ JH il i %2 (CBDYield) FUZEME, i 51 R Aot UL A AR L A XU o 45
MZETH i ERE e R LT, Gigeiiks TR A% YS TR N:

YS; ;¢ = Yield; ;, — CDBYield, (1)

L. GiZF M 515 Al 2240

B SR T T TSR i T 8 A ZE AL . o B 27 T DT I ) 3 2 AR AR “ il ”
FR SN, BRI THRAT B T3 e TT 7, TIAZ 55 BT A 5 ] 2 O LE AN AR S i EL g NI B, AT Al — A 2
TR IR . X — BT AL — ML T2 B AN R SIS, RO BUR B AT IR T o [ A e 22 J2 st
AT Bk, TR XSGR B AT A HERS, P RMR KRR ESRfl  AEE 1), 5 B i o 5 o
A BRI 8 A R R TP, MR I IRBER I E L5 R

Rl FATTE i AR 7R A& Post, AFEANARATIAI 173752 5 HINH RILE T 3701 8 (Bl 2017 4
7TH3HD ZEBUEDY 1, SIMBUE Y 0. FATHEIN @RISR (2), DIARLGEHEHFIZE YS Jupi
ReAR R, KT IO

YS; it = @Post;j + a;BondChars + a,FirmInfo + agBondMktCond
+ auMacroCond + 8; + §pm + Wem + &t 2)

HAYS; j AR TS KAT N 1 B RAT RIS § A2 ¢ HEE A ZE, 628 6574 E (BondChars,
BFE R AR A FISEEAFHEMEEIRGL (FirmInfo, GHEA R, WM BT fidr it
A EEE: (BondMktCond, BAEHT LB FIZ . IARRAIZ5E) MW HT A5 & (MacroCond, (045
HRAT R T 37 [ R 2 L YRS BRI et 3855 ), AP [E A % BRI SN 2 MR sh I R . A2 &8 A
R 1P STEAIIR . SN EABRIE ST X A (&, ) mBirE e BN Sl X A (wen) HEY
It 2 RN, O TERIAR P, BRATTAR T 1R A 2B 0y H 2 [ %8 RO I IRIH 25 530D, FRAER 51 b 73 Jnll 4 1) A
TN (6 Kfiizr (8;) BN A RAT NEHHATRIE. HIERIFIRAC 5 AH OB S FoAt S k™
W S S G PEA AR, AT (2) Rt ERIT A R R34, BIRL& iz H 315 H
FIZENGARAR R, FLEFMAFRTIIFIE R R Post, MHEANRITIH IS 2 HIHEITE 2017 4 7 A2
JEHUE Y 1, BMEAES 07, 42T W X B e By ] 1 RS B i X B v ] g 2R, FRAE & Bl A 4

BEHIRITA (5) Kff% (8) [P

z1 TEEX
A E A B A
N Ys 15 FFI 2
B ExPremium B
e Post (eI b7 P EE NG Y
TR MPshock EEHTHEREAE
Coupon SETA 2
IssueAmount RATEH (AL A2T0)
BB Maturity Fios TR HALR, 525780 28 H 176 4 )
Vol fiFA e (AL J )
To Figr T2, W58/ RATH
ConvRate i IbR R PT R
I Size NTEIRE, DAAFREE S B A SRR
Lev FAFKFE, Bpasr=5Rname

SRS WL A AR AT A EDIE IR A A RS Chttps://www.chinamoney.com.cn/) €4 EARAT A EDE IR A o 0ok T IE iR 1T

“HiIFE” AZ TGS HIIE R .

O T < ] LA RN, T 2 EICRIERE S, AR Z H RS AR (0 CPl, GDP £#).

* R R N IX — B R A ST
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TermSpread HARRFIZ, 10 5 1 EHAEGRI R ZEE
(i iR CDBSpot RIS, UL 10 4351 B TR 0 1
GC001-SHIBOR i I F] % 5 SHIBOR Z{H
CPI WK
GDP WA= SE
GDPGrw GDP B K F
T I M2Grw M2 B K2R
FX AR TSI
MktReaction_Stock FiEgRTE H A 2R
MktReaction_Bond rheE SRR G

2. HTEHY “IAIEE" FEARKLE

SR TR R 22 73 R AL T 22 AR 7 AR T, SR 2H R IR ZH 2 TR R AT RE AR AE AN T LL ARy )
Jit, FATHE AR B b E R T MR O R, BRI R R, SR B “ Al T
TR

AR S, 53EEEREEZUURATEGZ TT TR T 8 WA, hEGFE I EE I8
FWR” R —ANEEEI—Z 5. 80% UL MR ERAT IR ANAE & i i g R A2 5, B 584
R PIBEART . 25k CRATAL. WIBR. RIS, PP%E. (HR T, K5 R ER LETE
MERE, —FZSMEIA B, FE-MNE, BATRRZ AT 5 HZ (ExPremium). #5111 XE A 5)
i3 9 BRA I oIS et 2R s R R B2 4 1 — N BRAR B SRR PR . WU AT B fii g7 FE A T ) 46 et DL A
GBIt 7 SEIEIA S, ExPremium /2 HRAT A M7 5 Wi de (SEIRd) HHAZ G iy bR “ 2824
i7" OMBRZD Z (R A AE A2 o AR o T —ShpJ@ v, W DA BREE AT A IR 0, RIS
T S B AR A 15 R8N

AT WIND Hiedfs 22 45 i 15 17 3 XU A8 5 ot 7 AR 0 B AT S, K [R]— (i 2 A8 I T 32 58 5 O AR 2t
ATUCHD, OREREARAT (I ANIZE 2 B A A6 ROWIIME (RIS T [ A2 20 I H FERAR . R — iR i
W7 FI 2 F 8 N ExPremium=YSIB-YSEX, ' YSIB 1 YSEX 4 BINZMRZRAEAR TRl (IB) HI%Z 5 Fr
(EX) WiTiidzrh & B s AR 2, B2 B0 e 2 540 E T WIRRVCEC Y BT il s e 2 2211 FRATTRA
KR AR AR R, FHHRLL “GIR@” A s 6 R UG X — R ZE KT 12,
SR HH 57 T3 T I8 58 A 2508

3. BRI TRHCOAEL T gt 36 B % i B bt ) U v

FEAST T TFIBOE M RO R 26 b, JRATHE— DA IR TT IO B P A AR SRR AR, RITFUR i3 1 A+
Gt A e SRR . AR AP R IR AR U 2.

H— DR AR LR B AN UM . I AT R 2 R, FRATE SRR A i T Fi 5
FE RN Rk B X B B il P2 AR S L o AR SCHE TSR DA 67 T BOR R E IX — ML A R B A0 WA B i
TR (Ammeretal., 2010; Guptaetal., 2017). AZ|mE 3 [E 18 MEBOLRIBEN R, 5 SCRhs
M, (Bernanke and Kuttner, 2005; Giirkaynak et al., 2007), VABCHIIE G H bR 5 AR 000 5 S8 Bt B2

U EAERNE, KTHI “FNS” MRE, BTHRBFEZ SN, F13% Chen et al. (2023) 1 Fang et al.
(2021) WL, R ZRGRAENTSF 3 RE W2 WHEZ SN\ AETTRINAE S, URIFFEARNRE.
11 FAREoR, PN E, MRS MR —GARERZ 5 a2k AR EREN . BAREMGEMTH 52 Chen

etal. (2023) [HHF5T.

®OEAREARIE M (2019) I Chenetal. (2023) MIFFFLRIL, AIHLHME (pledgeability) &M ZHE HE N FE R X,
AR S 5 L AR BN A 2R . SRAT TR T3 M AT S @ i I /MR P T R e 1, FTHNRAE BA AT ZH A
TR AR AR “PRiERITHEZE” (ConvRate) WREHLFMRMTM, Hog U— A 55T REIT R ATbR R
RIS — LA HEZ o 7EREVARERATE AT TR 1952 5 B b 554 SR AE i B E N, LAkl fidsnl
FRA XIS 25 2R B AE R o SRR o i A H AR —

64



IMI 2024

F2. 38, B 128 8

BRI TR . AT T FOMC 5% MBUR 2 W S B A A IS 18] s BAROR B 208 6 il 28 53 P i)
BRI S ZI BB B B, S5 AL SR Z BRI SE Ts I BRAE 30 708 T 11 301 B e A58
Gy, B HAlFEm 2 5% 1) RGVE R 3R AE & H N AN R AEBRER 1 22 , 2% Nakamura and Steinsson (2018)
FRRIT S AL g 5 [ % SR S 3 i 4R R (MPShock), 55 A 5 AN TR 2 A 1 FE B3 3T TBA MPShock
5 N 2 5 [ 6% T BSOS e O il 25 LN o [ 45 P £5 7 DA L R T o Dt S FLA 2% SO A B AR AL ) 3
WL FOMC B8 MBGR SR A H AT 5 H/MSTEIE O (Javadi et al,, 2018), DA% L] YS A24LfH
AYS BUE RSN B R LR R A AR, I BAE MBS b i MPShock 1F 9% O e A2
EREAT N AER > THERR BL FOMC 2295 H BT f /N 8] 5 OB 80 5, RICR T B A A e o7
ZRN A S BARAE A H T TR RIS .
AYS; j = OMPShock; + oy BondChars + oy FirmInfo + agBondMktCond
+ayMacroCond + 8; + &, + wer + €t 3)
HrAAYS; j HARBN 1 RATHIGS j £ FOMC A5 FFE 5 HS5FH4E 5 HAEHRZERAZ 0K
*F-. MPShock F 18] VA 2 $0T & 1 A< 57757 M Z2 0] 5 [ B Bk b iy OBtk . B LORONIE, RIIE R &
B PR OR A IR 22 L THRIMBE AR B R Bk, B R e R A 2 R 22 T B R A AR BT
5B RVRITT IO T FIRBURMERI SR . 4B (3) AN B, FRATEL “ Figril " BUR I B R SELe,
5 8 IR WA B P 072 15 AL T G AR N a8 . 275 /N EANER G B (20200 2 AR ey (2021)
SR TCRIIER, R LT BOXUE 22 7 A
AYS; ;. = BPost; j X MPShock,; + 6MPShock; + ¢Post; j; + o, BondChars +
o FirmInfo + agBondMktCond + ayMacroCond + 6; + &y, + Wy + €t 4)
EERTPost; j . x MPShock, 11 22 Ku p i 1 i 7 ) 57 AR URE ROns, RIF e A T
BEAM B B A IR A P . AR p AR RS (1) L. BAHEHI AT IL X
(&py) MIRTH XL Caey) MBTREIE RN, HAEhZAT N (8 Lfitd: (6) [ERN, HAERTF
FAT NETHHEAT R
ASON HEBAT AL 1% 99% /K EREAT T 4R AP, 3R 2 4h it 7 EEATE MR TSt
*x2 TEWAMSIT

LR FEAE HfE iz £ FriEZE /ME S IN|
Spread 124 980 1.810 1.444 1.608 -2.451 20.040
Post 124 980 0.206 0 0.405 0 1
Maturity 124 980 3.713 3.449 2.039 0.085 9.137
Vol 124 980 0.519 0.1 0.856 0.000 6.100
IssueAmount 124 980 14.110 12 12.180 1 200
Coupon 124 981 6.571 6.750 1.246 2.930 8.650
Market 124 980 0.542 1 0.498 0 1
To 124 980 0.044 0.007 0.074 0.000 0.418
Lev 112 277 0.539 0.546 0.151 0.219 1.039
Size 112 277 3.516 3.315 1.139 1.591 8.133
TermSpread 124 980 0.004 0.004 0.002 0.000 0.007
CDBSpot 124 980 0.041 0.042 0.006 0.030 0.051

¥ MPShock A 5 MHIHIFIZR AL RS, X 5 AN TUARIRAFEA R TECE S UG AR R TR SRR, FT—K
T MECE S BN BUBOT R SRR, Rk 14 2 AR 3 NEREERIRRINE TR FIR . BATE MPShock BEATARHELL A
T 2 % —EE B E R R ka2 100 N . A TR R AR IE FOMC RATHT 10 2P je—2E38 B MG 20 434k
M2 — A G TR AT AR 2

YBR[, FEIZ AR, SEBEA T T IBCR TR — MU TR v, 3R S ) e A D 25 [ [ P I 2 Rk
S8 5i5 M A M SEATRPR LRI TR/, R I S ) K] SR 25 A 4 1) AU RE S 5

YESERDAE, FEER (3) 2ET KK FOMC A& /NG D675 170 B TR, BN FOMC 2 BAZEEATIR
B, FroAER— F A R AR (U0 H B [ e RO, T e o FH 4 P ] 5 R
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GC001-SHIBOR 124 980 0.015 0.009 0.019 -0.001 0.114

CPI 124 980 1.771 1.800 0.455 0.800 2.900

GDP 124 980 6.881 6.900 0.079 6.800 7.000

M2 124 980 9.678 9.100 1.231 8.000 11.600

FX 124 980 6.669 6.668 0.189 6.282 6.950

MktReaction Stock 124 668 -0.003 0.062 0.705 -2.528 1.834
= EXERASR

(=) EHEHIHFARSERRSFEN

FATE AR (2) 56 17T O b G5 AZE RIS, [BIRE5 R 3 frn. RPH
(1) (2) FINHERRIRNASE R, 55 (3) (4) FIHE—DIMAGER R IRHAIE . 1735 )2 A2 R R A2 &,
DA X T BERMT L X H BRI E 082, 26 (1) (3) FHEHIRAT NBE € RS, 5 (2) (4) F4EH i
SERLN . B (5) it — 00 A RER )y H LI 8 RS R BN FE AR AEARAT 0] . 52 5 B g
A Gy A T HEAT A 98, (R 0 Ak B AN AL SRAT TR A T3 HEAT A 5, PTREAFAE SR Z W] LU AR ) R, (A1,
% (60 FUTEXTRATIAN. 52 5 B i XUE AL 5y Bk 5t 7 BEASHEAT T ARG

*3 GHEMHFARSHEHFERTE

KA & ¥S ) 2) 3) (4) (%) (6)
Post -0.613%** -0.525%** -0.578%** -0.519%%* -0.585%*%* -0.526%**
(0.06) (0.08) (0.07) (0.07) (0.13) (0.08)
Coupon -0.007
(0.03)
IssueAmount -0.002%*
(0.00)
Market -0.021
(0.05)
Maturity -0.001 -0.628%** -0.578%** -0.603*%**
(0.02) (0.09) (0.12) (0.11)
Vol 0.044%* 0.018* 0.024 0.023*
(0.02) (0.01) (0.02) (0.01)
To -0.609%* -0.320** -0.439 -0.401**
(0.33) (0.15) (0.28) (0.17)
Size 0.280%* 0.258*** 0.319%%* 0.310%**
(0.12) (0.10) (0.15) (0.10)
Lev 0.191 0.162 0.197 0.117
(0.18) (0.16) (0.23) (0.18)
TermSpread -45.280%** -43,523%** -44 413%**
4.17) (3.92) (4.02)
CDBSpot 3.743 1.635 0.641
(3.81) (3.56) (3.73)
GCO001-SHIBOR -0.399%*** -0.679%** -0.679%**
(0.13) (0.12) (0.13)
FX 0.176* 0.141 0.184*
(0.11) (0.10) (0.10)
MktReaction Stock -0.000 0.001 0.000
(0.00) (0.00) (0.00)
VT4 B 5 U 5 il Eicstit il bt il Eidetil

IR L E RN S, RN 2 LA, BRI AT R E A AR S [V R B AT AR A
7 P I S A BE [ 5 RN AT T AR AR G, AR SR 3 45, RIRPTERAFEEA .
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RAT NI 308 kil ERc Eiunl ER kil F Rkl ER kil
T[] 8 R F Xkl il AR Az ) 7 il £l
T X BT T B8 kil kil Eiuul £l F Rl ER kil
AT X H BEL 5 348 kil kil Eiunl £l F Rkl ER kil
W X H R e N F Xkl ERct AR Az ER kil 7 il £l
ATk X H BER e 3N F Xkl ERc AR Az ER kil 7 il £l
HHOR 1,937 1.919%%* -0.285 2.423%%% 2.850%** 1.978%*
(0.01) (0.02) (0.78) (0.80) (0.60) (0.87)
PEAE 124 981 124 981 112 083 112 083 112 083 105 291
R? 0.83 0.87 0.83 0.88 0.94 0.88

WH: FFTRARAEIR; « wfieo HlRTHNEAAR TR 10%. Shfr 1%8 FHAF, EXE.

Post BB R #E R, RoRBiiFFBEFC 7 AL GRE A2, BRI s i) Bt il
—RAIEMARE, X—RBRKREE . LR E, il Ra7E AR 2K 2] 0.53% 4
i, X E MW AR O BRI AR G PR T AS, AT EIE T 5 T S [ R s AR OREUCR I B E A
R3] THRBEE PR, P2 TR T R

IEG AR ZE Gy et [l A 45 B sEm, fE3% 4 v RN TR A A BEREA AT R 5, RO DA 2 1 H B2
FINE P ZEN R &, BRGNS v LA S, Post [FEHREUKR B2 1,
URERE 1 A53 T3 FF T804 T 3 B A PS8 R0 T g A A S

x4 RETEAMSHEHERTE: ABEME

KA E: vS (4} ) 3) 4)
Post -0.438%% -0.390%** -0.423 %% -0.389%#*
(0.06) (0.06) (0.03) (0.06)
BHIAE FAx | ES il el Esyil|
PELR [ & 2508 i Pl el Eskil|
RAT NI 5 w5 i A gzt el F P
55 [ i 2R FAx | el A gzl Eskil|
T X A B i R £kl Pl el Eskil|
A7k X H R s 5 mE i Pl el Eskil|
FEA 40 597 40 597 36 441 36 441
R? 0.75 0.83 0.74 0.84

NPRIEXUEZ2 70 (A 2, BATHEAT 7T @S . R BIREAR XN, AT AL i 5E
TR/ 5 25 X R BOE AR, RS VAR 1 X TR B H & T HRAT (R T I i e i M AR B BN 1,
W 0, VIIFBEAERT— 1] Prel /EURRHEN]. B 1T 1SRRI R B4 D2 X TR Be N B9 [ E 2SS TUE
F I 10% M BAE X rTELER], S AT scie 4L AR AR R AN AR ERT 0, TFBouHI 2
3 I AR L B SEAE JR % X B, IXADGIESE 1S F A SE s A A IR 4 2 18] 350A W B (AR -P ke 3542
, WEMIE TR 1.

0.2

0
02 (431 (321 (211 (10 \(01 (1,2] (2.3] (4]

-0.4
-0.6 ¢
-0.8 I I

-1
-1.2
-1.4

b

Bl1 fRSEhinFMeE & XE R ARSI SR H
WH: EFAEHMEENZERABENNEEAKRERGKE, A EDTAAFCEMEKAE,
(Z) &F “FEGRE BEhHAFENGRSFTHAT RN
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BT — A& By b B 62 55 T 5 0 T AT RIRRRAS R, B 8RARAT (RN 5 BT R JEAT 22 55 1) BEARTH 56
SRR “Z24 5257 BTN (ExPremium=YSIB-YSEX), B 7 F i 05 8 25 7 B 51 3 5
THE N 281k, CLRES T35 015 308 . AT 1A ExPremium B4R YS /E AR E, #HT—NRUF
3 IR HT. GnFRA BB 4 B il e 1, X BERATTE— P I N AL IR AR A 5 B i A AT 43 1A
T HZE (ConvRate) 1E ¥R, DAFSHIATHEI PG IERCm, 250058 5 Fvn. X B P A ]
MR PR IERUME N 1D, HRBEEF N, SWRE G HBGTK T BTNt~ Wk
AR AEERAT 18] 117 37 B 5 717 TS0 PS5 AR 4, s s e AR T A [ P 25 A 5 95 A I R 4R AT 18] T 37 S R 22 1 Bk i
FERR, FE—ENE TR 1.

*=5 GEMGARSENSEN

A7 §: Expremium (1) ) 3) (4)
P -0.467** -0.460** -0.475%** -0.496**
(0.19) (0.19) (0.20) (0.20)
ConvRate 0.179 0.223
(0.22) (0.32)
Ho gz A7 ERe ERcl il il
AR A 7 il 7 il 7 il 7 il
RAT NI & 258 7 il ERcl 7 il ARz
T3t 1] 52 R ERc 7 il ERcl il
T X B S AR 7 1l 7 il 7 il il
7k X ) B 5 RS 7 1l 7 il 7 il il
FEA R 9230 9230 8030 8030
R? 0.87 0.89 0.89 0.90

(Z) H—TRY: FHANSEEEHBRERESVN

ARFR BRI 2 BATRE S, BP0 SR A i S R R AR R T AN E
M N FATE SRR “Aird” FE AT S, EEhEABAY (3), FHHEETAME MECR A
bl FARLZE NI RIS OB, AR, ] TR e RS 3T XA AT Ml X A FE ] E AR
RV, g g 6 EE (1) FIFR. ATLLE R, IERENE RECS A SRR 2R 1042 S ok 1 A A A5
FFRIZER) BT, HIFAREE, X2 B 5 27 7 3 16 T T8O AL T AR A ST RS 25 RS, A A5
I3 3BT B A1 7 ek () 0 FEE A 55 o

W4, TS FEOX —URMERBOR? RATEBIEAEEA (4, 5IANLL “figrE” FFE b E
P2 T OX — 255, RIS SR 1 R BE Bt MBCE R E i e, 4558 IRE T8 6 15
(2) %, Post bric | LI HAETHBUR G HIFEA . AT LLE B, ZZIIT Post X MPshock RETE 5%[H7KF T
TENIE, RaAiEd EaZEHUERE, 264 (RIERATRITISAE S 6 6T BECR R ,
BN R AT T ST B BSOSk v ot A o 288 55 R BB R R TBOR, TR SE TR 20 43254, RATTUL “Z8 4627 ”
FEANZEZN S, ULEFE TN £ FOMC & R84 /K - (AExpremium) N#% R AR & 17E 17 [0
AR, 3R 6 MIEJE BN, 32T (Post X MPshock) REUEZE NIE, FUGIESE T I BONE 7 54k
TMBCRRES LS, UK T A L0 ES AN AR e i T A& 3 .

% 6 mEHIGF R FEEA SRR

0] 2 A3) “
(i@ I E AT BRI s . 28R iE S
Bigh i shD AT R FE AN R 56
A H VDAY a4Y§ AExpremium AExpremium
Post xMP 3.993%* 16.000%* 14.234**

T AR R R T &R FOMC 2 L /NG 6577 13 S BRI, 11 FOMC 2 BAZRFESRHIT, SR —[ml A,
PATA MR E R (A BED [ RN, T2 5 P 4 B [ 5 RO
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(2.14) (6.90) (6.13)
MPshock 3.498 2.287 -13.935%%x* -7.447
4.97) 4.57) (5.25) (4.95)
Post -0.042 0.091 0.069
(0.05) (0.34) 0.41)
E ety P ) el Eskil|
P Eaxil P i Pt
fii 5 [ Eaxil ) el Eskil|
Wi A gzl il i F P
7k [H A gzl il i ez
i X Eaxil ) e F ) Eskil|
7k X Eaxil ) e F ) Eakil|
FEA & 2717 5226 2468 2468
R? 0.67 0.53 0.65 0.81

TR T 7, A 5 R 22 B 9 A 2 i T I AN A s v, a4 i 8 B LR AR (A
TRA X <Rt LA vt oA B U S B, MRS TR R B 7O — R, JFREAT T I BOR it
4 “HRE” BT, SRECT XN T s AT E AR I A R R, WS EE . SRR
) SR IR R — B AR KR B RS SEIN A, ORR EE b W B i A T i

v E—-SRES5REENR

(=) 2EREmEFARIFLER
T iR T P A R AT B sR A — B R A ME (Chenetal., 2023), Bk, EATI 2, AT
ABFAEM TR CRIEREINET IR R TR PR, PLarEAREum 7on ki, &7
8 (D - (D FUNHESEREA CRUTER3), 5 (5) (6) FIAHEMFEMA CGRUTE 4, &g
TRIFRaE
®7 BRETAARSHEHERAE: 2ERGEMER

(A () (6)
7S M (2 3) C)) H
Post -0.335%%* S0.313%%%  L0351%k%  (327%k* -0.156%** -0.208%**
(0.06) (0.06) (0.08) (0.09) (0.03) (0.03)
oA g 1) AR B Pl E Xl Pl Pl Pl Pl
PELR [ i 2w Pl EexiHl Pl Pl Pl Pl
RAT NI 5 350wE Pl Pz il Pl E Pl E
i3 [ i SUvE E il E Xl E Pl E il Pl
IR X B ] 2 Pl EexiHl F Pz E Pl Pl
ATk X A BER e 3 Pl E Xl E E Pl Pl
I X H R ] E il Pz il Pl Pl E il E
ATk X H B e 3 E il Pz il Pl Pl E il E
FEA 276 342 276 342 276 342 276 342 87 744 87 744
R2 0.75 0.86 0.82 0.90 0.68 0.86

() RSFHES R ARG

AER o, BATH BT IR E i AN S AEA FIRAE R 67 T A R itk . St s E A
[ e T I T RO A A TSR R EAR” SR, IRy, — LSRR B A B ML 52 2]
HLAHRBRE E B AR 200, AR BN R £ T Re By RaT, DARC B AU w9 3. BRIk, s iim .
BZIBEREAR I 157 BE UG I 22 MR 158 AP35 3 T ) RS A AN B 32 2, AT W] e B8 A M50 3 LL U 4
MR . FATLAVPIEX — i BRI R 0 E R A dbnitE, 3R 8 05 (1) AL R mloumvr
PH BIRPF AA+R UL LD RAMRPFRA (TS AA KEUR), ATEUER], AP iU e i 28 fE =
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PP sREL,  BE T BA TR

KT BHMFRURL A IIEIR R Y], BRI E s, DRI S st I F R m &
TS s FATRFEARTIN 3 Arh A (5 4E K LATF) K (5 0L D FIANFREABHMTINGS (kT = FI£R
fi£, 2019). R 8% (2) HLRRY, IR BN I RO TAEAR T . X4 R
A2 oy SERR A R A AE SR SRt 7 e E .

PATiE— 2B B R T A SN 57 T T O AR 4 B BRI A . AR A R A
FEIRSHERE 1 T2 TBOSCR I _E B o RO B PP OR TSR K B et 2 0 B T SR 1 Rk (18R 55, 20165
BIHE S, 2016), AT REXS 51T PGS RE AP 52 AR B i B PR T B DA R T 3 U™ AR RIS o SCHROR
Bt 5 BORF R TR B 2 R 51 53 P LS E i (2 SR AR AT X 20 2, 20165 TLLLIEEE, 20185 AR FEAREE, 20200,
FATN, HT7BURG RS T P OSR w] e 2E PR TIN5 1T, BEAMR BT rTREAFAE P
BEfi 7 (cherry-picking), BIEEHUIRLEEZ) Al getbA, BASRIEH SN, Wiy BB X T 5i4b
HURX — i df PR RO T, S b Rt 3 R R 4H CRA B X B 5055, A2 T T IR0 H LB 98 2 A A0k S
1M 53— 7, FaVEAR ORAB T RET B — B R R R, 240 7 T JEORT < R S At Bt A S DR R R AR I, A
T RCR I SCE AT “ 4Rz, Wi B PEE OR th n] BE X T IOONEE 2R B A 95 7 o Dot Bk pi s i
SRR 3055, FATEE T XYW BOSN T L ECR FEAS ) 20 Dy W 7 REA AL AR A (B 2
A, 2015; @R, 20160 0, KIS TTHOKNAE B AR CRAS R b DO 35 BB itk . 2 8 1UEE (3)
PAER LR, WITBUFW ITHE)E . B RO EGR AOHIX, 70T UR e at 3R BRIE K (Post
(Il AR B HEAR R RO, SCRF T “HMpb TR 7. FR VRS OREED™ N BB i A A i) b [ 5 i 5
A BTSN, ATREIRAS B LB H IR, AU B TSR AR SO

*8 REMHAMMN: HEEEFRM

[R5 i ir (2) fiFzHARR (3) Kathkfa{g
Ys T fRiF R AE K4 BRI HAhAEA
Post -0.627%x* -0.389%#x -0.538%* -0.303%** -0.699%*x* -0.43 %%
(0.12) (0.07) (0.07) (0.08) (0.13) (0.09)
HAth P2 5 el sl s il il i P
TELF, [ 58 RN 25 i) sl s il sl P P
15t il 5 R BE 25 i) sl s il sl P P
I X B[ e el sl s il s il ekl P
Flk X A R e R el sl s il s il ekl P
FEAR & 56 529 55554 80 769 31314 39115 60 037
R2 0.91 0.87 0.88 0.95 0.86 0.90
2 ) 2 5 -0.238**(t = -2.59) -0.235%%(t = -2.41) -0.268%**(t=-6.15)

(Z) \IMIEIEEES G AR
ATy T2 2 025 S8 MR BT 3 R SE PR i e R BEAT O, M A B I AR B B B B4R
#& (Inflow BondCus), #{REEEAAL A ¥ B Sk ph i W AR 8 (Post), 25 %2355 4M SERRFTE 8 & 4] s i i 5
fro FRAVGRTIAEE “fid5i@” HEGRFESESR (Inflow _BondConnect) 8# Post JIARIHYX. £ 9 &IR
Inflow BondCus F1 Inflow BondConnect [FlJH R332 N6, SHHAMSE, FRENE 7 HRAIIME -

¥ORTEAME R A FEGURI AR, 20 https://cj.sina.com.cn/articles/view/6314832590/17864b2ce001010sy2 ,
https://m.thepaper.cn/baijiahao_10037307 %,

BRI B ML PRI AT AR R, FRATTERI T TR AL X AT

* fRFREA S EEE R AR A R E M (https://www.chinabondconnect.com/sc/index.html). HI {58 1E 2017 4£ 7 HIF
JBIERAT N 500, 1R8N T 2017 4 7 H 201 R G ARRE Y 0. B T4 7 H BEE e 208, T Hhkik
HIE &, EHRBAOIETIREmK6GMFSEE R (TotalCus).
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® 9 MEFHIAFHBL: RIMIEEE

[KAZ & ¥S ) ) (3) 4)
Inflow BondCus -0.007*** -0.005%***
(0.00) (0.00)
Inflow BondConnect -0.694*** -0.586%**
(0.08) (0.08)
AR & il il Pl Pl
PEG [ 52 28 il il P Pl
RAT N [ 558 il Fgah il Fe%
T3t ] 52 RBE A Az il Al i
T X A B s R il il Pl Pl
A7k X F B s R il il Al Fe%
FEAE 112 083 112 083 112 083 112 083
R2 0.83 0.87 0.83 0.87

(M) fEHABBERNE

ik — P S TR E RN, B CHgUE, AR AT X, AN
FE 5 B2 B2 T 3 TS e SR 1) S ol S

B, BRATERETIHIBOHE BHERIEM . S IMsiE RS EI0E T HgrE MR, £iimicE
FIZ0FEFRZ — (Yu, 2005; Amiretal.,, 20100, FAMEEZEASE (2015). Houand Moskowitz (2005)
72 B RN A IS B EAUHE BRI, DUBHE BIMAN M ISR F2 . (Drift) s e
AR, FHPAFRR RN TR S (&I 4 A EDD FHP R2 & HAHFMMEEE SR, R2M
mRAGEFEINGEE S ERK. BAEMS, 453 EA 6500 2 A 2 B B A DA S 4 33 CRp
LA MEHFFARE TR, B R R

Retft = a; + BPMRetpp e + Ymes 5lBM'(_n) Retgpe—n + B " Retspy e + Ymes 5iSM'(_n) Retspt—n +

BP,(—
ﬂiBPRetBP,t + Z?I:l 51' ™ Retgpi n + & ®)

b Ret? Fy i A 655 1 B2, Retgy AR TTIAULEL S, Retgy, AT AR % . #ig |,
IR AR BEUE TE 70 AN N T35 L, U 2 30T 3 A R 1D ] ) 2R B30I 2 S 2 T i 0 4 [

HEBHEE T, ERERARKST™ =0 (n=1,...,4) B, H5RZ, M5 FERFIH (ELREET) KR

2 W, HB7R T TR X T BB S S A R B R I R R, I E S AR M S B S 2R R
(Delay), Delay fM{EE R, MGG R 535 ) U B R R, RS 815 2
F R A«

R}
Delay =1 — w2 (6)

2

PATE S HSA6ITFH) Delay H, & 10 fPilE 7B (IB) XA (EXD ETT )T IHT & )
12 Delay {H, LA 8] RiMEAZ S (Open) Fricfii i KIS 8145 i, i U BUE Y 1. ATELE ),
WEFRALETTAIT UG Delay FFE, BEIURMA (5 8 & BRME LTt IR Delay EM R AL, Ha, —
BAEIVTRAT G Delay ZACFEER SA FTZER? FATCIFHHTE 1) Delay (SRR R, DOTRNASES
AL BRSSO R AR B AT [0, HARMRENIE, ORGSR AMR U B R 5 ) AR A% 08 s 4
TH T AL fTHE B S EARHE B RERE, UESE 1 i T son T BeEE BB R AE A

*10 HHARMTHRFNRESSENTN

Delay {8 MEZE 5y
1) 1B (2) EX (R4 (3) Delay
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FFHCHT 0.736 0.415 TreatxOpen -0.282%
(Open=0) (0.175) (0.203) (0.02)
Open 0.050%**
HiE 0.505 0.465 (0.01)
(Open=1) (0.238) (0.292) Treat 0.321 %%
(0.02)

W 7 (1) (2) FHEFANFHAMGITHREZ, 7| (3) FHFEFTH IR EIR.

HR, AT S5 R B AR B0 1 B R A8 VP A T S FF TSRS, o A5 11 7 1) | B RE A HE B 50 0% 3 AR 1Y)
JoRMZ e, WA LGS E PR IR R T, WEeSRIRA LI RE O, WalE 2R TEH A
“RFEiE” A GBI B R PRI R SR AE 5 o0 D e R A T imsh e XU, 58 M 7 B B0 286 1A
WML, 7SE TG MAAR, AT L2 2R RGN T mah it e . 5ok, dimish R IR 2
R R R A, BEAMETTE RN G B B PRAC TG . XSSP A BT i d BRFE AR
R RETE, KT E B AR . AT %627 Chenetal. (2007) 777, DLHEEFWRHZHEH
B LU EAE R AR X H ARREME (Z-days) TR, 2% Wang and Wu (2015) BI75, BLFIEE 580
B (AVS) TENTIATERERITRFR, 2B R T 83T . FIRIEFRI A B bR, R 11 1)
R A Rl LLE B, i e R 7 e im sh M 1) o 35 008 .

wE, HAOMEBIPEGTR—. ZgWiahz, R Bse S EIESGE T EmaRtE, & 7 higia
TR . AT G 7R KAT H BN — A28 5 B IR Z2 4650 22 A K1 I DL U s 2R bR i 22 3T b
W (Gap), X—HUEBR S, BWRE KT AENT R0 A fois h B F2 8 - Ding etal. (2022) &
PR ZHh BRI “EMRAT” WG, iZENRATHZEANE S HHI R0 Nk, 2 E G
7 E MRV R R RS 2 —, A FH R AN R s AT I BAR B 23 . 3R 11 s (3) 4
SRR, WU EERAT SIIE M A ) T B BRS, X R T O S AR B
U R AN g7 A B AL T F2AL, AT N5 T A e g A A i i

11 EHABIHRFERIER “HEN&IT KRR

[R5 1) Z-d. 2) AV () Gap
b () Zdays ) AVs CREA I 355 MR A
Post -0.086%** 0.0027* 4 377k
(0.01) (0.00) (1.05)
BHTE i Eaxil P
TG ] 52 RN i Eaxil P
15T ] 5 RUNE I £kl Gt
RAT NI & i Fgzh St P
39113 ] 5 ML Fgzh St P
A7 ] 52 ORE ES Gl St P
H B I 5 w5 ES Gl St P
T XA B [ RN i Pl Fgz
17k X H B s A i Pl Fgz
FEA & 36 442 36 442 427
R2 0.70 0.93 0.81

(R TREMan
R O12 MR T REBMERRET R B (D i, SR E GEEE DT AE R AT RAIZE YS

“ “fipgril” B TR BT Tradeweb 22 5F 655 CFETS X%, ELIEI 2 ST R A& KM, E&A RN

PR -

“ PRSI (AVS) ULH P A 5 B AR L B . Wang and Wu (2015) WA, “FEI5E Gy SR T 47 BEHE AR Sk,

TR/ INKIAZ 5 75 5y 36 IR R (K A8 5 FRA A R A, WA BARIT s (Edwards et al., 2007).

2O R SRR ZE, SR E RN AT ETTRIGRREAS, REAREUN, TEARIR K2, Ding etal.
(2022) #2387 HE 2017 R E 2018 SR THIFRATH  “R%” MEIIMHIBEE, 8 TATIE 2 7050 5E 7T AZEAFIZ

LEERT0, BATWRARL: 1A X RS R A E, (HIZE RN T EHE RN A
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(Yield-Treasury) . 55 (2) 514 FH f5: 55 B AN 2 2R CYield) /E B e A2 b A7 [R13 . 58 (3) 51\ BondRating
X Time =¥ [ E RN, DAFEBR B FEAN RIS 8] X TR N PP AR B T4 56 (4) BG40 T 48 hs DAEE il
KRN RERZR, BRERAT A E GBI 2 Treasury 1B, #3470 [E 57 IR ] 2 TermSpread 1B
CrP T ERAT T] [ 5 P 22 [ 57 10 4 2 s 2 5 v R 4RAT [ ] e R 2R B i 1 AR 2R i 28 2 78D, HhikE [ i
FIHAUREE # Treasury EX, HEEGIHARF]Z TermTreasury EX CFREEAG 10 42U R 5 huEE 7 1
SRR A %62 28D, iRAT IR 11737 7 R =R ) 2 (ROOTO I _FAIE BT 37 5 #9120 E 457 7 K126 GC007).
5 (5 B, FRRIEE IR EAR RIS ] R S AR e, AR BRFEA N A L 5 5 4
NT 20 BIRIE BRFEFE AR AT R0

BAVHE— P H B HF T RATE L SR E . AL RN ARSI, (A5 K& B SR>,
HIRME T ER 2GS T Z M EEF K (Fangetal., 2021; Chenetal., 2023). X%8, R
R A 2w S A R, AP — i R b 7 51 R Bis A& A2 Ay, 0 I AH — o AR A nT ek 4, H
FEBCE M 2 0% FEE VRTINS AEE A E I, BRI T 3408 1 p BRI, 7 AR x T
A G AEHSE R, FrPATReAE RN @G BOR AN . 25 (6) FIhIRATES Chenetal. (2023) ()77
%, ERETTTIFBEOR E— N A FEAR TR .

R12 (REMIGFHER: BEMRK

A YS (=Yield- Yield YS YS
(LA f7i Q) LABIIS S =R G RH = @FEHI DR 4
fas N RRE A& [#] 5 3R M. shtEZEiets
Post -0.491 % -0.499%*x* -0.583%*x* -0.519%*x
(0.07) (0.07) (0.08) (0.07)
325 ) A sl s il sl P
PP [ 58 350N sl il Pl P
TR ] 1 25w sl il sl el
AP X H FAEH A Pt RFEH
I X H I sl s il sl P
Tl x HE sl il sl el
Siatats Azl Az il Al st
FEA 112 083 112 083 112 083 112 083
R2 0.88 0.90 0.88 0.88
[R5 YS ¥S YS YS
(QFS R () HERRFEAT (DFEHITHE (8)H A5 4R
A T B HI 52 m FREAR
Post -0.610%** -0.548%** -0.458%*x* -0.504%*x*
(0.09) (0.08) (0.06) (0.06)
325 ) A sl s il sl P
PP [ 58 350N sl s il sl P
15t il 5 XML sl s il sl P
W X H I sl il sl el
T X H sl s il sl P
TSR F P A gzt sl Pl
FEA & 84 995 108 390 112 083 57 991
R2 0.89 0.88 0.88 0.87

“ Chenetal. (2023) PPl VHATE RIS R SA, 0 AL GUE BBEATE 2R, WHATIHRIZE 5 Frifi 2 3-4 RIFIE], AL
Sy T EVERAT 18] W) 5 ZE A (8] o ol B WU IRAE AN R I VR R S CORVE BRI 2, BB L B FRE ST T80 3 4R
RN FIEREA- 1 E 2%

PR TAERIE. P LHEFENTE T I E R, BT Bl R 2 R R B R o S T s T P 22 AU A
AL RS PITTIAE GRS BB RN, BT S SR A IE IS A0 F07 5 FATE I ety A 25 AR thAR

5] o
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FE5 (7 B, TAIZHAKTEE (2018). BBEEE (2023) M55, fERIA ] T FEA A T RE
X4 R AT AR BRI (87 R 0 2e B, TIMEBORIIRS WAL TR 1. 5 (8) 3,
AR AT NS5 4 DLHERR A R R BUR I E B B0, WLV R, SR
IHER B A RS R 2, FHRENE 7 RATHIZS G

TR}

ZIRUG TTBER G i@ Bon + — [ 5 0FE <@y, mExE%E, &K “ 0
BER” o A SO [ 25 T 7] B AR T B 19 il —— " 1573 7 (T IR N T, BT sA A« i 04T
WIRFR IS R ABER AN RS PE BT, AR PR A B MR s AT R AE ke it . T
IR, PR T A LR EARZE, X RNAEPP R S IBRBE . B4R fR U5
M. ML B, T OB SRS PEANAZ BBk . e s (015 25 AR RIE R
AR . R, DT IR AR 0523 R A M B B ol (R i N3 R BOK T o ASSOR T 0X — EE R
iR E ML, A BT 2R S S 0 PR T 7 PR B0t 57 7 M S LIS RS2

ARSI A EE BRI R . H5E, ASCRAIGTE T BERIR G i . BAR G BE A
ONEL, A B IS R VPG an T E R ) B WO T T SRR EE R T . EER R E I
A T AR SR RAME SIS T R vt e, R RE RO AR D 5 T 22 BB E R
B o ATRATIOL, Bl ) B RO T URIRASERE, B 2 BEAM BT E KT — DI iiiaain, ek
BB E B e RN TR EGTR, SIRCE SN SIARTZhHEN, WA B R . RR BT
2 AT DO IT O RIPPE 2 15 BRI IEshS 3T 55 A kATt — D24 . LK, A&
SCABFE TR T T I RO 6155 R A (AR N T i A B A i AR IR BOR - AT T 137 80U R BN A,
AREDCE IR T BEARRL B A . SRR SR NG — 1, NORVEERARRE ORI & Hik, Mip2 5 ik
7S IO R R i . e, WZEMVZIE b, BEE T E G S R e iA RIRARRE, £
JEIR ATy @ B S R I AN ST, AT W bR /R #ahy . SEREbiRIE, Sl R GuIE i,
VRSO B N T 3 KU AL BE T BB . MR N 2 IR, Ui B B i, A HESD T BRI
<l T IR RN 225 IR IR AE

©BATRA T EARTE AT RS X H B AT R AR R, A5, AR
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China’s Bond Market Opening-up:

Pricing Effects and Cross-border Monetary Policy Spillovers

Liu Jinyu; Su Zhi

Abstract: The transition from introverted development to phased bidirectional opening-up of the bond market
constitutes an important fulcrum in the “external circulation” within the capital market under China’s “dual
circulation” strategic pattern. This paper examines the landmark institutional reform of bond market opening-up,
i.e., the “Bond Connect” project, re-estimates the efficiency and fluctuations of the bond market. Using the unique
“dual-listing” setting of the Chinese bond market and the non-isochronous opening-up of the interbank and
exchange markets within a difference-in-differences (DID) model, it is found that institutional opening-up leads to
positive market reactions of reduced bond yields, suggesting that market participants generally have good long-term
expectations on the bond market opening-up. This effect is more prominent among bonds with higher ratings, shorter
maturities and stronger implicit guarantee expectations. Further, market opening-up is shown to magnify the
sensitivity of the domestic bond market to the US monetary policy shocks. The findings provide useful information
for government and regulators regarding the real economic consequences of connecting the bond market to global
financial markets.

Key words: bond market opening-up, Bond Connect, bond pricing, monetary policy spillovers
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e A A1 B ARXS Lk SRR IR G B3, XU AN RIS AR F) < Rl i 374 WD S0 10 38 0 LR H 2
2R IRESRI . R 2 MES RE eI T IEHIREN, Resimghdfgnmn A gg, X
R AR Rt 1T R G A B AL SR . efiia e TS B eRESR, Heefiimhd
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F2 JEFE AR B AIEEXT RS HIA Wald RIH P &

0 P{A 0 P{A 0 P A 0 P{A 0 P{A 0 P{A
0.010  1.000 | 0.175  0.000 | 0350  0.006 | 0525 0926 | 0.700  0.005 | 0.875  0.042
0.025  0.000 | 0200  0.005 | 0375 0695 | 0550  0.895 | 0.725  0.000 | 0.900  0.000
0.050  0.000 | 0225  0.002 | 0400  0.151 | 0575  0.044 | 0.750  0.003 | 0925  0.002
0.075  0.000 | 0250  0.014 | 0425  0.150 | 0.600  0.556 | 0.775  0.013 | 0950  0.000
0.100  0.000 | 0275  0.064 | 0450 0342 | 0.625 0488 | 0.800  0.000 | 0975  0.000
0.125  0.000 | 0300  0.006 | 0475 0221 | 0.650  0.000 | 0.825  0.000 | 0.990  0.000
0.150  0.001 | 0325  0.000 | 0500 0011 | 0.675 0.001 | 0.850  0.000

35 TAMEAR R G 250 MIE I = 4EF1 4 VAR for VaR #5556 2 1 i SRl i 3 5 B
. K3 NS R EIREEA AR KEA, 7R VaR R34 R 4E VAR for VaR BRI T =
dk, X ULRENE Z &R 0E BA BT VaR .
F 3 SHEFTLH VAR for VaR IRBEIMFIE AR

P{E>1%T3s | PIE>5%TH3% | P1E>10%T113% P {E>1%T3 | PIE>5%TH3% | P1E>10%T13%
#H #H #H #H #H #H
o | —u Z — s Z — s Z 6 o | me | | mm | % | md
0.01 4 3 4 3 0.525 3 4 2 3 1 2
0.025 5 5 2 5 0.55 3 5 1 4 1 4
0.05 2 5 2 5 2 5 0.575 2 5 1 4 1 4

CHT R, FATA RS EAG TSR BT LU AR R
AT REASN R B e 500 MIME KSR 4T, HEPRSR 3 IER B ElTRIER, AEHRER. BoX%
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0.075 2 5 2 4 2 4 0.6 1 4 1 4 1 4
0.1 2 5 2 5 2 5 0.625 1 5 1 4 1 3
0.125 2 5 2 4 2 4 0.65 1 4 1 4 1 4
0.15 3 5 2 5 2 4 0.675 1 4 1 3 1 3
0.175 3 4 3 4 3 4 0.7 2 4 1 4 1 3
0.2 3 5 3 5 3 4 0.725 2 5 2 4 2 4
0.225 3 5 2 3 2 3 0.75 2 5 2 4 2 4
0.25 3 4 3 4 3 4 0.775 2 5 2 5 2 5
0.275 3 5 2 3 2 3 0.8 2 5 2 5 2 4
0.3 2 4 2 4 2 2 0.825 2 5 2 5 2 5
0.325 2 4 2 4 1 4 0.85 2 5 2 4 2 4
0.35 2 4 2 4 2 4 0.875 2 3 2 3 1 3
0.375 2 4 2 4 2 4 0.9 2 5 2 4 2 4
0.4 2 4 2 4 2 4 0.925 2 5 2 5 2 3
0.425 2 4 2 4 2 3 0.95 2 5 2 4 2 3
0.45 3 4 2 4 2 3 0.975 2 5 2 5 2 5
0.475 3 4 2 3 2 3 0.99 2 5 2 5 2 5
0.5 3 5 2 2 2 2
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M s=1 1, qirfys = AD;
M s>1 W, qirfys = BSTAD, (6)

Hrfiqirfes = [qirfis, qirfE, ., qirfidl k=12, N;s = 1,2,3, .95 t WY it qp, s F5E 0, H

qirfils 5 ¢ WY Wb X8 1 NN gy s IR DR 4ERE S Nx1 (5 [ ARFREE ¢ MR phdi KA,
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K 2 feom 1 AT HE e Rl i R I DL IR T B A Bk S R . I 2 R, AN
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Cross-Market risk contagion and risk hedging: An analysis based on high-

dimensional VAR for VaR model

Yang Tao, JIA Yanyan

Abstract: Financial stability needs the prevention and mitigation of risk contagion across financial markets.
In contrast to previous literature that primarily explores risk contagion between two markets, this paper utilizes a
high-dimensional VAR for VaR model to encompass the foreign exchange market, bond market, commodity market,
financial futures, and stock market in China within a unified framework. It analyzes the risk spillover effects among
these five financial markets under different states, aiding in capturing the indirect effects that result from shock
propagation across different financial markets. The Wald test and backtesting analysis demonstrate pronounced risk
spillover effects among the five markets only during crisis or bubble states. Furthermore, this study employs stress
testing to reveal that short-term shock impacts in a single market can be absorbed by other financial markets such
as the stock market. However, when all four financial markets are in normal states, they significantly reduce the
left-tail risk of other financial markets like the stock market. Additionally, we propose calculating expected returns,
volatility risk, crash risk, and kurtosis of a single financial market using different quantiles from the same financial
market at the same point in time. This approach yields more robust results and mitigates the influence of extreme
values. We further investigate whether financial markets can hedge each other's volatility risk or crash risk. The
results reveal that the commodity market and financial futures market can effectively hedge the volatility and crash
risk of other financial markets, while the foreign exchange market, bond market, and stock market are unable to
hedge the volatility and crash risk of other financial markets.

Key words: VAR for VaR; Risk Contagion; Risk Hedging
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Tail risk contagion research on cryptocurrencies and global stock markets

—based on the perspective of complex network

GONG Xiao-li, JIA Kai-wen, XIONG Xiong

Abstract: Cryptocurrency market is an independent emerging financial market whose intrinsic value is
difficult to accurately estimate. Cryptocurrency prices are largely influenced by investor sentiment and will
fluctuate wildly when major emergencies occur. In the context of financial market integration and investor
homogeneity, the risk contagion effect between the cryptocurrency market and traditional financial markets is
significant. The cross-contagion characteristics of tail risks between cryptocurrencies and the global stock market
under different market conditions and time periods are different. Besides, it needs to be studied from both the time
domain and frequency domain perspectives.

By combining the quantile vector autoregression (QVAR) model with the frequency domain perspective, the
quantile time-frequency risk spillover model can be used to study this issue. First, the EGARCH model using
leptokurtosis and thick tail distribution is used to fit the fluctuations of cryptocurrency and global stock markets.
On this basis, wavelet coherence is used to examine the relationship between cryptocurrency and the stock market
of major economies in different time and frequency domains. Finally, the tail risk spillover network between
cryptocurrencies and global stock markets is constructed. By analyzing the changes in tail risk spillover effects
based on different quantiles in the time-frequency domain, the tail risk contagion characteristics of
cryptocurrencies and global stock markets are studied. All sample data comes from the Investing.com.

The study found that the spillover index based on the quantile measure can better capture the tail risk
spillover effects of cryptocurrencies and global stock markets under different impact sizes, while the traditional
spillover index based on the conditional mean measure will underestimate the true tail risk spillover level. Under
extreme conditions, the tail risk spillover effect between cryptocurrencies and global stock markets is significantly
stronger than in normal conditions, and is obviously asymmetric. From the frequency domain perspective, the tail
risk spillover between cryptocurrencies and global stock markets shows significant cyclical characteristics. In
addition, cryptocurrencies are net risk bearers under normal conditions, but they have obvious net risk spillover
effects when the market is subject to positive shocks.

Different from the previous research, the innovative contributions of this article are mainly reflected in the
following aspects: (1) After characterizing the leptokurtosis and thick tail characteristics of the return distribution
of cryptocurrencies and global stock markets, wavelet analysis method is used to examine the dynamic changes in
the fluctuation linkage between cryptocurrencies and the stock markets of major economies in the time domain
and frequency domain; (2) Based on the dual dimensions of time domain and frequency domain, tail risk spillover
networks between cryptocurrency and global stock markets are build, and the characteristics of tail risk spillover
effects in different time domains and frequency domains are deeply analyzed; (3) The tail risk spillover index
under the conditional mean is expanded through the quantile vector autoregressive model, and the tail risk
spillover effects of cryptocurrencies and global stock markets under different shock scales are examined, revealing
the asymmetry of the tail risk spillover effects between cryptocurrencies and global stock markets in extreme
rising and falling states. By examining the cross-contagion characteristics of tail risks between cryptocurrencies
and global stock markets under different market conditions and time periods, it will help regulatory authorities
formulate, implement and improve cryptocurrency regulatory policies.

Key words: cryptocurrency; tail risk spillover; conditional quantile; frequency domain
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LEPER R P BRI R 58 R Ak s A s R R, SRRk G H W EE MR 2 )5, LR shR4
X AP AR AR A R .
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R SAS 2 [] Aolb A H 22008 A I R0 KR 28 R, R T IR i s B H L RS R Tz sE
Fro HOBERFERR PR R RAEE, 5 =7, & T@ BT BORR, e ESME
AR AL EBR S KR SNTFECT, A4 i 2 AR R AR 00 55 DY 52 PG 5
T yop T Al XU AR A AL AR R T, 8 i b i 2 T M PRV SR ARG 7K, iR o i VR, OF PR AS AN
[7i] RS A AR AL 1) oLl S R XU R R I d s — 1 4 S A

—\ E R ELEFE G R

FEIX—, HF LTS AELE PGS, g N ST, sloARg . Tiigsade. it
192 125 2% 25 TR 2 2 an e sz o [ Aolb iRy 23 RS, (AL, AR 20 = /N3, 1 it S A R ) 2 il
Ze7E TR IV 28 XU BB AR, SR XA o (R AH DG S B0 AT B AR #E, d5c 5 E g b Bl AR e H o 2
BRI 28 XS AL 1 i A

(—) BpEEE

AR AN Bartram SE[23]F @A) — AN R, AR I8 T R E S Al i T S A
FE i E IR, AT LA BT R AELE G L 55 R0 [ Pk 45 2 = BT 26 R I . SRTT, TR A R g ST AR —
FERM) . TCEEBMEE T, M h e FE R EAENKTT R B ESR, £ A TS fAE b g s
W2 IR A Ty AR, PR B A8 57 S O3 3 SR Sk AGE et 2155~ 16 s 57 2 IR IS TR M, s 1L 5K
() AP AE JE RIS T R rh 23 T s — R A0 s Bty SR () AR T, FRATTHE B v 5] NARFRZE 5y AR 1)
FREGHAT 2, TS UK L A T R AR (AR Y 5 [24].

ASCHIEAIGN R AEARE T g EARAE PR R B )77 i, R B B AN TR P 1 AR [ AR P ()77
2. PARRE SR AR PRk R A R P RSB ) SRR AT AR SR B ARE AR B B A, ke S, —MESK
P AP R = St AT e 4, AN SME CTR= 5 1 AR [ AR P2 172 5 2, PR F D 43 ) 37 B AR A
A, bR 1R 2 535 1R 2.

MBS EE T2 i 1 RN (BB B vty il BLR 7R

Typ = SP1pQipTre — (Cir + SCipTr)Q1p (D

A A R 2 BRI (DAAS B B2 A0 T AR IR

_ CorTpi
Typ = PopQzp — (T + CZD) Qz2p (2)

Hr, Pyp(Qp)RERMESNE O i 1 FEARE T ERIIASE A&, Pyp(Qup ) REEA B A= 17 i 2
EARE M R A= 8, CpMCpRRMESNE T 5 1 A PLE AR5 M4 A DA [ 5% i v 1) 5
BEREAS, Cop P Cop FRERAS A 7= (1) 77 il 2 LA A0 B i oA A DU B B8 vk S B AR, SRTEER, KR —
HALARE T IIEZ D EAIMIM. tpes Tpis TN — RIVUREZ G AR REL, 735388 B Mk O E
AE R B A E Ok B A E RS S A bt ok B E AR G RS 2 AR, 128 & A%
Ja R, EA A O3EEIR2 2] T — KPR E MR E R, FEANRE — a4 HUAE [E BR T b RE
P A=, SRS, &R R 2R AR BR ) 1 AV SR EAN TSN S R Ab i sloA 3t 47 AR 7=, 4l
) H 28 R A T B OREEMR, a3k TRT A 2278 v T I PRIV 38 XU 7= A 5 ), AR SOKEAE N — 7 AT USRS

XTI RET S, EAREMY EAAERFRE &, HESMNE R 1 AARE A= 2. e A E
T O AE PRI i B R A2 CES R Rk, nT DA 21

1
U(Q1p, Q2p) = [anDTﬁe +(1- a)QQ’D]E 3
s.t. PipQipTre + PopQap =Yp
Horb, afllp 73 7R PR FR ™ St B 2 R B8O B ARME, Yy 2 AR B 7R oK.
TR RS 8 SO AR MY AN B XV 2R 0% B I BUBRE B, e B3 IRl 26 (R A R AR AR AL, TR
6 TT AR S A b R Y 2630 Sh R RO R B, B AN ARt 1= i 1 FE 288w T I V3 R ) B v
LRI AT

"BRHE S I AR ARSI TR, T SCE R IR 1075 AT AN A ORI AT DORAE A
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dinV _ dinmyp App

8ip = s = dins = 1+ |1+ m [p(1 = 2p) (Y2 — ¥r1)] 4)

b, ypy = —aDT_ €20 3 B R PR MR SRS TR 1 RS [ 2 2 F 7 i 2 o

»¥D2 = Thpep;
C1r+SCipTFi @1_62])

DA [ 63 T v AR RIAROS 7 B Ap AR Ak i 28 7= 7= b gk 1B 3E 2, Ap = PipQapTre/Yp-

IR AT, AR AR 7 i 2 R RS

82p = dﬁ;% = (‘ 1 _1/10 1 _pp/lD)ADP(l —p)(Yp2 — ¥p1) (5)

XK, AP R EAE T AME R 1 N T AR 2. ki H o E

ARV XU 7T AR E 9 2 AP35, B
6; = 961 + (1 — 9;)6, (6)

Horp, @ AREAMEF= 5 1 BN ST, (1 — @) JIPIAE= i 2 FIHSON 5 L.

AR SCHY SRR 32 SR AMREEE 9 U KAk, BRI AE () MG R AR AR [ i) 258 B
PRI B F AT R B K. AR, T3 UG e dolb J2 i O RE S, Toik ELRAE T (@) Ml (5) ik i A 3(6).
[FI,  F IR SR AR AR A [ Y AR 2 AR, 17730 S o A b 2 ] e xof [ A7 A b 0 AR [ H A Al
HIFES. N T JTEW R, KR o — 5 E AL IR A, TE 3RO N R AR T FoAth B X BIE &R R 4
AR China QR [E (4k), fdrRoW AU F 1 HoAth [ 5 (15 He e 4 0 oA B N Ablk), outARRAME ™
an, AR VB . BRI, A AL AR 28 e I PRV R XU T LA A

AR WP2(1 - Ar W)(VR w,in — Ychina, t)
i china = Pichina [1 +p(1 = Agow) (VRoW,in - }’China,aut) + = _o — o S+
1—p(1 = Agow) @)

Pz/lcm'na(l — Achina) (chna,in - yRoW,out)]
1- pAChina

RNDEFR T — K P E ki (76 28 I I 20 KU (3 3k 3R, 2 /MRS 7 i V0 28 KU (L 451
®; china) MBS DV 2 KUK (LN T — @ ching) MBS, 2 3 42488 T R P EASEI 2 X
FIZHRHETT . A= i BT 20 KUK B HEL S LA [-1,3], 79 B T o [ A0 772 5t 3 48 b 5 78 [ 4k
PR 7= T BIAB S AR G50 (Vrow,in. — Venima,our)- VAT i BV 3R XU IO B VE B2 [-2,2], 7455 B R T o
] P 88 77 ik 6 558 4 T o S 57 5 ERU AL A 54 (¥ cimasin — YRowoue ). —FCITT 75, P 7= i 5 )
$ Fﬁ f&j—‘%ﬁ%ﬂ: ﬁ]*ﬁ%jﬁ FIIZEI EP ’Tﬁ)ﬂ E]/‘] &ﬁ Fﬁ f&zl-(, Eﬂ (VRoW,in - VChina,out)*n (VChina,in - yRoW,out)Eﬁ%ﬂ‘T%ﬁ
THEINIE. FTA, S — SR A SMION o5 b e, — M o5 76 2078 o T I Y 0 IR T B v, v b
FH, MVeninaour = O HYcnimaim = THINHE, B b [F Al 78 A ek A2 b [ A0 B (ORI 9 %, A
R P A HEAT 27, I Al R 6 KU . T RE B ¥ eninaoue B TH R ching o B R, ALAE H 42
B ot AT B G R B St . SO RS 1) TR U PIE 2 28 AT g, 5 B b AR 8

7 i (R AR B p 7E — SE FERE b i T 77 i ) R TS A AE 22 AL TR, p A AR 7 i [R]85 A R,
i TR W £ 717 42 3540 BRI 2, AT il 78 28 85 o TRT I 6928 XU S 8. Acing P Apow J 0k L1 8E %, 1
LR 7 S ERY B T A, TR VR KRR L YeE TR e ML B . 5 Aching = 0 Agow =
0, EWRBETEM R, S R 559 T o E A i, b E O E A T 0
BN, DRI b 58 A R A B2 3, ToVRR I R R A s 2 2.t SR o B il 2 7 g A 7 A
77 it £E LA ] R o [ ST T TS, W A ching M1 Arow 3 24— TF, 7T LIS 2 4538 AR Al
TE 2878 TR TR I R0 2 SR, B i b 0% 30 IR B3 A 00 T8 (S 0 ) 7R L — 3 4 A i b T O PO 2 XU
FAb, BATRITT . AN A G 8 5 p s e i, LI U e i e AR T, BAJZIE
A A VI R R (s, 57 T R AR B AR O, MR AR SR L T A R 2 R B
JETH R 2 g, 8 A A o 7 T B AR S, 2 AN e o 2 JXUR PR S S N, sl T B
A IV A AT B 2 VR A Y

(Z) BHIRME

ACREARIOR B ERGYIE 52 5 BT A B E AR, AT AL S Wind 46
BOR L IREL. 52 IR T o [ 00 5% 2 VR 0 O SR e  F shl BE, b T 8 ) 4 it e o [ A MR R A A

(1 - (pi,China) [Achinap(ychina,in - YRoW,out) +
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FEAHE LASRAS, A S £ R AT MLt AT S0 A, A5 P A e R T 45N 77 HE 2 (World. Input-Output
Table)®. AN~ R 7 AR EAENR 43 DEZEE KIS 56 MTABN HIFLR, 58— FH
BRI HRAR, LMD TEIX 7 7k A A E S MBI DL, D512 T oRA
TS E AT BN O, B BN HR T LS 2], SRERAOL A R A T & M7
AT E. G2 T AN R B, BATTAT AR 2

VChina,out = Z InputChina,i (8)
i#China
Ychina,in = INPUchina,china €C))
YRow,out = Z Wi Z Wilnputy ; + WepinaInputchinag,china (10)
k#China i+k
YRow,in = Z Wi Inputy ;. + Wenina Z Inputcping,i (11)

k#China i#China

H, Inputy ARRAEM TN R, KEA ek B iE R G W REE K kR GDP
. BARR TR bR e LS 0K 3.

5 R B R RE T B AT R AT LA JRAG % >k B T CEPII /Y BACT 34 &, BACI %45
PSR R FARE AN E K2 8 AT M IG5 50 ds, HIREEdE R B THAA B COMTRADE 04 .
BACI ¥ 22 Fr i 45 1 52 55 B4 A8 HS6 ZmtD it 477028, HALHE 5000 2 N7k, FRATHE H 5 54N
PRI 56 AMTBHTICEE, HE B AT FIEE 85 %R,

AT MDA e 4 o o m) B (0 7 3K, ELRSR (R AR A =) 9% e N B EA T U BC (9 7 v, B
WA E 2 oA 8 TSI ECE WL, PAERRBHE(000004) A5, HE IR NS HL(EE 2) E 8k H HHbr= .
YNV, AP AR AR AR I ANMT L, R BRAUNE FE BT AR BT 2R, BHERAER £ 0
WAE, N SHAIRHESE B RREE R E.

%2 EREHE 2012 EE N AL

iR P RE| N 5 H (%)
5 Hi = 35.5471
LYNIA=gL 2.7711
VIR 57.0514
AR 3.4901
HAth 0.4889
&t 99.3486

AT A B E W ON B AN A AN R AT M B B AT VS AL, BT B AR T H I g
N 56 AMEFENFEH R AT 2K TR IBCT 38 00 5 2 AT W B e o A wL A, I DL
KRB N:

_ (35.5471 + 2.7711) * Vcping"®® + 57.0514 * Ycping“?" + 3.4901 * yping/*%/
Yenina,our = 35.5471 + 2.7711 4+ 57.0514 + 3.4901

Horr, BRI AIE L AR AR A3 X R SN R R AT ML RS L8 (s e i
). C21(FERZE 24 5 M 25Wl5n itk ). J62 J63(HHEMLAE . EAHIIES); 15 R IRESIESED).

RIE<AE 2 HENN S 355 - APEBIRTE>, AFIE 2R E NG X558, S ER. &
AN SR B A, S A AR — S LARI A B SN AR I H 45 AT LEAT A7 DG R A A AN F

S TN H R B ST TR 2014 4, 2008 SEARLEHLIHN, SAT GR35 e 0 B eV F | . 2010 45 6 H 19 H
EATE AL, R, AR RN X (RGBSR 2011~2014 4. ASCR R T A BN R AR, A XA L AR 2014 4.
A BN 3R BARBE R IR 52, (B T H MBS P #2 LR Z W R AN AT e BN AT RE. O 17 5w IR (X [R) #R 5 3 Ji
T AT B S B0 I SL = X BEAR A 1) 8, AR SCTE S ST T BURAS T, X SE0R T AR RE AT BUBIE T, £ R A4

* BACI Hida PE A SN R K 08 T B #0236 70, W] DABLHEBEAT UL, LR BT Ao FERC 20k 8%, 1RG50

JE (¥ 83 AT PRAR A A
BRI <[FARFBHY 2012 FEAEER >
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100%. HRAE AV 22t HEN, X —3#B50 1 & AT 10%, FATETH RSP AT HE . w58 bl
DBV SN IR B A I, A I b R 55 73 A, T REXT R T AN R K 2 AT L 2K
XTI L, FATEE T FT L R 2878 i B AN S AT LS .

HARIZ B ONHETT B R 3, @2 BT ATl i (i Ahk S5 WO & b T PR RE A A 4 3k
5 Achina M Arow & ARE EERAR T I A, RN 1R BACT Bodf FE vH 5w 45, YA

Xﬂ‘ﬁkz"i H:WU(VChina,out‘ VChina,in‘ YRoW,out‘ yRoW,m)EEI%Elﬂﬁﬁ&)\ﬁth%ﬂ‘ﬁ?%iu
R 3 BHENFRESER

K

o

X

i

Pi

AChina

AROW

Ychina,out

Ychina,in

YRow,out

YRrow,in

TChina,export N
TRoW export >
TChina,import >

TRoW,import

p

BT AT N L
R BT b, AR AR 7
JIT ok B
[E S P Tiidy b, AN 7 i B
i R A
H ol P A A ok B
R A 5 Bl

H il P A A ok A
R A 5 B

SEAON T A ok A BT AE
2 71 S A o L

SEAON T A ok B BT AE
I (9 A 5 Bl

AREAE T 1A ¥ 2 K

AN[E] 7 b I AR AR B

HFE ETAR, WIS EE SR L E
et E BT R B R, PP E LT AREAR
FAT ML ED SN AR, TS IBCE i o i 255

R, IR EINBCF I f b E 3k 5E R
St HESMEANER . BT EER, LLSER
GDP MR EH i H A H| E MM D BiEZ, U E
LA AFRERFEAT AR E N ARE, HEIBCT 5/
[ 4htE BB R
R TN R, HE A EGAMTERE B
& A®)), LA E Bl AFEARRATIE I E
DAL, PRI 38 ) Hp A R e E A A L
R TN R, HE A EGAMERE P E A
A O)), L E Bl AFEARATIE I E
DAL, PRI 38 1 Hp I A e e A L
At AN MR, HEEANER. BTk ETE
2 A E KN S L, Bl GDP B E HEAT I ALE 1415 5
FEAMTAL B (2 W 2(10)), BETT LA E 1A FEARE
AN FENV SN R E, TSI 35 1 A0 A 7= 7= R
FAE I 2 AMEI R AR 5 L
At AN MR, HEEANER. BTk ETE
FE 4N di b, LA GDP ABCE AT AT 2415 B ATl
MEE (S W (LL)), R A E R A REAR FEAT I E
N AEE, TSI 2 R [ b A= 7 7 e A T A
B B
BEHEEN 1

IR R e R RS 0L, SR A 0.7

(=) flAELEEPEIGIOCRRXEBIRAEREE

R 4 5 T EESHWRAEGE AR, AT CUE B, A [ A A A A S LB 6.7%,

YO, AT B R NI AL YRR B R B DL, AR EEAT AT ML LS B L 100%. BRI, 4>
PIRPI OUHEAT A B, 5 — i 0L, Al JER B ARE) A PRI 1 O, PR S5 GIBCER IR, A TAEAR AT M AT B Y
TG, 5 A O, Ak AT 3 e R AR BRI R 00, 0 4 P9 BRI AN S R IR S T Gt i, RAMBCE e an i ahey, i
BCF10 77 AT, A BE2 KT 1006,

", BA T RE(002088) FE SN A R4 A h oy AN ATl MV AT, b Tk Rt RN R B2 Tl
M A L A E P ONRERR AT K AP AERMRL . B ERE RIEADRE BN S IR S50, e T AR ) . R
U, b 55 73 FO0E JRE AT b oA A < T | i L A A SR
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AR H RS TE B P HER G, R OBER G, REAF 5 S E ST
BETILF) 93.8%. HEAMESSHIN & EE(FSales)¥ I 0.0992, #Bid— K Ei AT ATEERIMNESS N, R
FERT)T LSRR E A B BT A FAESE R PG IR K R EEAKCE, WEN 0.167, SE5EFAS
HH 0477 FI¥MEMEL, HEMWK23], HEEEAE. TEERNEG =AY H—, mEMAESS RS RE A
B RA HERAR ;26 =, A EEBAR R HE B E R B, 2=, TR E A AL S U 5 AR, B S
BATTREIFIX = AN R K AT BAR S Hr

* 4 TESHNGELERMIEAT ARG

ESUEN FSales >0

B ¥IH Waf p25 p50 p75 YIE P50
Ychina,out 0.067 0.041 0.035 0.058 0.084 0.077 0.071
Ychina,in 0.933 0.041 0916 0.942 0.965 0.923 0.929
YRow out 0.681 0.082 0.616 0.665 0.761 0.651 0.629
YRow,in 0.822 0.087 0.748 0.809 0.897 0.789 0.757
Achina 0.938 0.106 0.945 0.979 1 0.902 0.951
Arow 0.147 0.157 0 0.109 0.260 0.203 0.221
5; 0.167 0.278 0 0.023 0.205 0.327 0.209
Bsi 0.074 0319 -0.125 0.081 0.292 0.082 0.091
FSales 0.099 0.185 0 0 0.112 0.201 0.115

FDebt 0.304 0.460 0 0 1 0.370 0

FXDer 0.086 0.280 0 0 0 0.157 0

B, FEAM AR ARG R R H T . A I R A 2 R A AN T A 2
VSR DA ) B SR, a0 R T S e AR 30% LA B BRI R A DASE ST . AR T RN
HZR(WIOT)I &, A IR E 4F A 47 A 7= B 3 AE 2001 FFMA WTO JaE B B, M 8% 2 11%
A, HBERIRES: IR, AT E gt B X ss —%. — & s, KEEHESMENEITAE =R E
HOAENT AR, PRI 5 36 [ (12%~13%) A7 X5 B, wh AR AR AR o5 EUATI AR I G, B SR A RE h [
AV R FH B A A AT A = B LB AS i, AERAS[EAT ML AN R A F S5 1 A 5. 38 Ak i USON B 4
VEHECAT I E G, HE A B BT AR A TR S E i 3 FosB. WK 3 T LA |, Rk
ANTRAR &7 ELLE 2%~10%2 (8], KT 2% M1 T 10%HIEEA &7 ELAR />, #E A S Ge it fmst 1a) X 1)y, mp ] 4ll
AN E R A (5 b I IR 2 22%, P RA 1%.

16%
14% |
12% |
10% |
8% |
6% |

4% |

2%

0%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

s 1TV il il

2 HEEITIF A ESMEN R S (fE R )
AR RIE: MR H R WIOT).

BOEARE SN AR, E LR E M EEAT AR EE AR, HRAA SR AR ESMEN, AT LT RS
Ja Y HR L A R A0 T AR o LU AE DA IO
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= (0,2%)] = (2%,4%] = (4%,6%]
= (6%.,8%] (8%,10%] (10%,12%]
(10%,22%]

B 3 FhE EmARMMALGET, ShHRASGLE

HAEHIR: HRHEN B ERWIOT), LwAa £k B, FLitE

Hk, FEEARHEBERER. BIER 4 Mg-EdE, b EASR R EE RTINS E R
ILF) 93.8%, FWRAE TN HME Ak A = = SR E T I BUE 6.2%, H EH P IR R R
B AR 72 0 7= S IR 2% . 7 [ B 28 55 2 B IE 90 A 5 0 R I AE #5208 « 9 9% 25 35 AN U #4778 A [ B 4 (home
bias), {H&H E 1J3E 258 RAT) R AR T tH TP 5K 1.

e Ja, HE ML AN S ION (5 ELRA. FRAE T A R PR AR, T E A B BT A F B
NN 2005 £E (4 0.2 542 EFH3) 2020 FE1 5.4 Jif2, HENIN L E R 10%LE 4). M E AL
K&, HE SRS SBN S LEAR KR T, 2 R E N BT IS0 R B 5 0048
BRI, (HR MWL K RE, 10%0HME S BN & LR SR A T — DN BAR K. 2458, SRRk,
X BIR . W 5 BRI LA, 2020 4F A IR BT AE T 3089 KNS & HEAS BT
10%, A 57 K AT RIS ON & I 90%.

6000 4 12%

5000 | - 1 10%

4000 | 1 8%

3000 | { 6%

2000 f { 49

1000 | 1 2%
0

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

NSO (LT AL (%, 4D

B 4 spE EHmAREIMESWAFSEE
AR K IR: Wind 4 Bk 18 4 .
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2500
2090
2000 |

1500 F

999
1000

459
500 | 203

o 162 124 106 87 65 57
0 I I
sl N N N N NN KN \ KN > N
R . e S e e
® N & & » & & & & g

& 52020 £ A B EH ARSI ZIN HEE 2
B B Wind 4 BhEk 18 4%

= BB T bl A 2 E P E T 2R KU R R

ARSI ZE AN S L BRARGERY  TidpTE . Bk 1A IE AR AR IR E% T R o [ Al
FPEE, AT PAE B, AR 22 80 K 2K A Al il LR GE, T2 B T 58 4 0 T A0 — e WA B o,
FRAE AR AR Y, A AT DA AN [R) S0 A= e PR S A AE 3 48 8 T I AR 28 AU

(=) EsMERp = EAR T

2020 Al R AN EIE, R THE BB IR . RGO, % R I s 4Bk
WIS, AR £ FHRER EFE G (25]. & EITAaHESD P b BE Y DXL, 0 — e 508 ™ f i 2 7 (i 2
A tAl. AR BRAC R R, A Al RV RO 2 A AR A N AR A [26,27]. AR BIAE R R
Teninaimport (Trow,impore) TN J 1 B (B S0 Ak AEHE T o 52 5 A i R 8, BIFERE 2 3RL B 5T, 8 E S
gy £ A B SRl BE B AL, DT AR AR 2 2 R AR B ORAS, T AN AR R A
Tchina,export (Trow expore TN T H [ (H Ah) A Mb A B A 32 5 A K 22 8, BV b 3 52 5 R 7 2 SR 26 7
T, 2% PRI SE R e Y B A A 7 7 i

5, AT E E AT a6 HEB) 7 L B B A Ak, JF HAH 9% T 3 5 0 O A A [ AR R P, R
TChina,export € (0'1):TR0W,import € (0,1). ;E\:EP: TChina,exportEX{Eﬁ/J\%Eﬁ 9F{%%ﬁiiﬁ%ﬁﬂ’fﬁﬁ}2’§ﬁiﬁ
AR i, T AN T B S TR 80 TRow impore B ABLES /NS BH 5 4568 T 1) b A A 45 g v B 22 3 R A2
R 2R 77 A, D R i £ [ Z AN AR 3 A R BT cina, import M Trow expore EL N HEEAE 1. ]
6 JE7R T i AL 25 2R

00.3-0.32 00.32-0.34 0.34-0.36 0.36-0.38 00.38-0.4 00.4-042 00.42-0.44

6 THEEL—(EsMERD =l A £ 10) BT E
@ ]\f tg:ilﬁ 7\@ TRow,import E/‘] ﬂ{ﬁ, éy\ié %Tchina,export é}/‘] EX/TE
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MEL 6 FRTLLE R, BEE Trow, impore FIFEAR, BISEA XS T4l B 2 R IR A AS FE A, A [ 4lk
B 25 XK 5B R AR Trom, impore B M1 5 06 T U 00 R AR 25 MDY o o F1Y o e TR 45 i 3
PN 7 T R o [ ol R R R B . — U7 T, SR RN, T et T Al B 2 R A [ B A BEAT AR
F, ﬁﬁ*ﬁxﬁﬁkﬁéﬁ*@%%1ﬁ(ﬂﬂ (VRoW,in - VChina,out)%n (ychina,in - YRoW,out))ﬁ#_"i::}jj(a ﬁ‘j/‘j—'/-}‘—\ik”:
FRARH) A TE S RN SIS AN, ATBOR 1 o B A bV SR AR S O BURAR . 53— J7 1, WAL IS Y
TABRFEM. ARV BT H1 PR T 3 43 BT oA HAOVI 28 A% 33 RIS A o ] ol A AV 3 KRS (0 B AL, VA%
FRIRE I BB AR A S5 0 22 3 AR T T 3R T, M LI AN, BRI S AR 1 XU AL g rE 137, 1E
BT 100% IR AR, AT A AR S84 00N 5 2, A AN S5 R Z2 B (O FR T 2 TR 4l 2
[ R 5 4 BONE, 30 ALl A S 28 8 o T i PRV 2 DRSS

KT T BB ching,expore, RVESNE B T3 T A 7 i B T I A0 AR T, o Al 1 2 XU
ARG LTV TR, Teningexpore P LI Aoy, BIE N3 T A E 0V (T 32 B3R T, BTAE E
PAAME SR AV B T 3 3 80T B, 7 34 P oty SRRV 2 A G B8 77, 2 A g 6] A b 91 2 IR % s ) o 22
WL T 3 03 OGS V2 A% 33 B 70 BRI O 3 P D T, 58— = i B AR, 7 ot B ] B AR, T
T 850y SR (AN R 70 g, VAR IR FBR A . B8 R AR AR S A ZE B R, i A 1
AN A7 AR AR 7 o BARNS BRAS 54 58 42— B, PR E AT M & 58 e — 38, BiEiA i
I, AR T RN, AR ARSI — BOA R TAR X A A M ZE B K, R E AN RE T —
T3 B AN SRR 55— 7 2 AR, TS8O 55 — 5 BIE 2R . AR (4) A (5) AT EAFE H Ak i 26 X
B RT3 00 B 5% B IF AR AR, TR BA —E Bt RIS T2 0 B3R T, L3RS LTt
Ja R XA PR AR AR AE B T TE A T RO, AR AR G B R OR, SRR N &, T
S5 BN A LU 2 JRURGE £ o7 PR R AL 7 o

MAT BRI S5 R T mT LA Y, BB [ i BRI, [ A A P o AR 7 B A 1 EE B FARALR,
o ] i A FE] A T 37 T B T 32 0 A B, T i 2 T s B ™ B A V5 XU 28 . (LA 0 0 f B ok
A, B Ah ol A BT e I 22 SR A FERTAE B BT 32 B0 100%,  H ] iolb A9 20 XU 2 s H
0.3269 #| 0.4161, HWAME—DEEL, WD HIKP L B EE R H o [ 40 SR B 2 B R 11 3
[E SRl a0 26 1, TR R, £ NareRt eI T, AR ER S, H—2
RV EE R AL T, — KA. —ANE SRS e R B AT, TR R A E]
B E A RAS . FESMON, 2 PR O T 4 38 4 0 1] 2% T Y1 25 JRURS (R 520 DR T AT 2 JXURS: RO AR A,
WA ERA ST TOVETE B AR [ A ML 3 XU Y, B 22 2 — ot B L g JR .

(Z) EY RIFIMFFRL

AR K A R R R R, o R 5 T RO AT IO R b, B ZDI IR S TFIL, W
CHIARERIEBHSE T IR, TR, BAEREAY ol AR O AT AN R R B A T, ALl AR
S F A R ST RO gl I R B BT, B T export € (L 90), Teninaimpore € (1,00). Fi i,
Trow expore AR R K B [E 1 2 i o, (R AR PP I T AR R T Tenina,impore B B K B o [
Al B8 22 A B AP ATEAT A2 7. T3NS R BT ching expore TN TRow impore BB NFEMEE 1. B 7 JEon 1
ERCEINEE

00.2-0.25 [0.25-0.3 10.3-0.35 10.35-0.4

7 AREEH (R EH KX R R AL E
@ ]\f tg:ilﬁ 7\@ Tchina,import Q’l‘] EX/TE, éy\ié %TROW,export é}/‘] EX/TE
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ME 7 ATV B, B Tcning,impore LT, IV AR Al ) e AR 25 44 mhoR B RIS LEAS) BT, o
MV RIS R 2 B R BE B AIK. AEBE B Tning impore I -ETF, ARXT ARG MG Z2BE 4G /), DRI TRV 2228 3 ) B
EVEFRAK. B TRow expore 11 LT, BRIV AR [V 22 37 h ok B B A1 K T 32 00 BB TF, o B ilk RVE R X
15 5 e I AR M AFAE RIS 0. A8 P B b (R AR Z5 A T, AR A o BEAR I, [ A7 il T 37 4 B 4
THe B R B B2 55, £ FE A & v (e, [ AR i T B SR T 2 BRI R KU B . I A
AR B 22 57 B e AR G54 Z2 B A IE SO R SRS, — BT, A A 7 s A AR A [ A g 22
KT AAE 7 s A FH #6410 F A B A5, AT T AR NS RS 5 ) 22 B R U 9 IE. BB, [ b7 e o B I T 4
AT, R T E ML AL, B Al AR R RS B FE AR S BRI T A RS S R 22 B O A
I, BIAE rF A A5 7 e, 88 077 b Ao P o 8 R B9 22 v v R ol i o A e L R ) 43
BRI, A dh BTS2 0 R T, FrdEsh i€ 447 a3k, AN R T [ Ak Aol X990 3 R % 8 R 5 (1 B4
R, S B A M T o [ A b Y 238 XU 2 e R P2 A BRI RS ] &b £ 1) 5 A7 SRS AN A T [ A4l 2
ST o Al Y AR XS B e AR L PR, A B3R A TR eT g, AR BRI AR, 5 R AR IO A
— A R AT F AR I FR T, ST 2 R A SE N B8R ) A 5 K A USCN B AR 3 Ao DG T 2R AR ol [ s A 1ot
FE PRI R XS 2 .

= SRR AR fth RS 1L AR AL B0 4E

AR St Al g 2 THI I (A2 XU EAT A0 50, A 5 A 56 4 Rk P ZE AL A A by R R VR, B
Jaia FH— N R A BIREZE 20 A DU Fh RS AL LA B4R, B Jia PRAG 25 A DL ZEAS R AT M A (1) 22 Sk
.

(=) A mIECRNEEEMEAR ST

Z:2 OV FSCHR, FH A 6T 37U RS 2T BIA IS WA 2 28 SV R A0 ) B AU R i b e 28 T i A Y
RNy TR R A [23,28,29]. B LR

R = a; + BuiRye + BsiRst + €i,1 = 1,2 ... (12)

Hrb, Ry R IAEIA RIS BN a5 2R 5 T RS RN 2 7, Ry A2 t T 370 B0l 26 56 5 T8 R 1) 56 2 72,
Ry AU R BN L 5 % 14, R NIEAR AN R MAHE, LRSI T7 [ A BB ) EoE A — 8L A
JEE W 2 ZE R R AR B I S B ZR B By L T 26 KB R R AR B, 375 M IE R B N R A 7 R A B3k, #F
SONAAREN R T R k. v 7 5 b e B2 I EE T 3 AUAMI 117 37 v U sl R R SR R AE,
GARCH(1, AR 7 ZBE Tl 1H15. 528 2 B RIWE A SCiR, 70 XU S £ 1 2 b N RVERAT A A 1 3
AN F SR B R R, I R BOR BRI IR 300 $REL, TR MBEE £ AR MR i A R e 5
FT A B B s, SRR B 8 B 22 A0 o N R AT

A FEEANE SN AN TS EEE R Wind Rt ERE &R 16, AMEATAE S EEE B s s
B PE B TSR B, AR A python ZRAE NN T BEHE 0 AORICER AN AT A il B4 Bdis . 15 %%, 769
RAZ G P Wl NI LT A W AR, 12 python H A4 o AR O S8 IR BT 78 B A IC H, SCEER 35L&
AN ANEL 17, BEEAL BIAL. SR E . AT K8, ARG, GBI N DRI ) 7 S R AR SE AMIEAT
A E RO BT E H AT 8 e O T AMCATAE S 45 R B EE U7 2, BT ISR | R 7 20

CERSRRH RIS, BT, Hoo, WM AN AIE R, METES CRETS UM — B IERBBEERFNRAR
b e, AN B L S I S BCES. Br VIR A m, E A RRATAE 2010 F 2 T8 A A KA G AR
MR E . ASCEHE T 2015 -4 F  CFETS $REHEAT T AMEME M, T ZESR I REF ST,

PRI GARCH Bl 775 T Koutmos A Martin[30] /77 i%. GARCH BT Bl e AR Y 7 A= IR, 7245 %€
I TR) X T] b, R oD 20008 BAE 52 55 H B0 IR A 5 R

CBAMBAEZ G TR T A BT AR FAER, @I python AR LTRSS I FISN T 57 55 EAT S TS,
25 RS R I A SR ZE L.

RSN A AR A B A4,

© PR R A LR AR Bl KBS IR, b Tl 35 AN A TR R TSR i b A LR A A TR
WL AL, BRAT IR A R ]
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ZESARK. AR =Ml 75 s 7 ANEATAE AR 19: 35—, BEERERINCATAE M IIYHME . IR
EBUHEALS); 55—, WS IRRIASHR B AL 302 d T AMNEATA S8 G i, 140, SMCAT A dh A
KT HEBWEER H RS B =, BEEEEEINCAAREEF BB, Glin, SER LS E TR
T2 T UME XXX BIANCZ 2, B8R A R RANCIE & 4T 5S4 RS,

R 5 MRAEA R B KBS AL AEALE R XS B2 e 24T 1 0 AR Geit. M Panel A & 21, HiHgshll55
WA 2w, Fege s v i Y5 Rz v - A AN ST W A R BEA AL SN~ =], HE
PR EEOR H 7 b A R R AR SRR, T A Al X B AR B i AN Al e 2 T W PR
WERE, AN FRN AR A R 2R, B2 —J7m, BCA RIS SONR2 F] mT
REH T ARG5S ANCATA TR VAR EAT IR, (A8 2R by 59— Jr i, AAAEiEshk
SN IR 2 ] 2 ARARE I A g ot 1o 7 ACFAR B B K FE ARV 3 XL Panel B A1 C KIRA 555 . SMIEAT
PERIIRERE, AT . SRR, P ST GTSS AANEATAE S A ], HAC AR AR B s, JEH AT
T SRANCATA S A=) XU 7 208 o e B e R RS A 2 7], S A Sl I SE AT 2 xR
WSz, P RBL WAEAR G, X — S5 RAEE ST W A R R 31]. S AFNAE, AT FUE
WO g R, 2208 A S ORI AR (1 A =], BRI 0 f5e 290 5 RS B D, Tiooxt TP A ], gt
AT 1oAY 2 ] HL e 2% T M POV 3R RURS AT SR 2 2 e s KR REAT A LI AL, B —, o L g oot oo LA
e AARAREZE, AR AT B X i A S At iy S, R EANC TS LE 2015 SE811 VLB
T, AT IR 2 R, A SRR B 5 T S Al AT R RERE AMEATAE i A A — R B AL T B,
FEANIE HH T 50 I XU 4 75

®5 HRMBEMAEAM G

Sl LRI Bl LRI BIEZE R T

Panel A FSales =0 FSales >0

6; 0.0104 0 0.3269 0.2094 -0.3165*** -0.2094***

Bsi 0.0655 0.0775 0.0817 0.0909 -0.0162* -0.0134*
Panel B FDebt =0 FDebt =1

6; 0.1380 0.0146 0.2332 0.0732 -0.0953*** -0.0587***

Bsi 0.0703 0.0781 0.0808 0.0981 -0.0105 -0.0201
Panel C FXDer =0 FXDer =1

6; 0.1373 0.0159 0.4833 0.4049 -0.3460*** -0.3890***

Bsi 0.0710 0.0790 0.1003 0.1243 -0.0293* -0.0453**

E HEERRR N (R, PAKERER A Wilcoxon BFIAR R, «, wx wei BIARERAE 106, S 1% ACFE E 83,

(Z) ErxPENBLEXEHER

Z: I Bartram 5F[23] NIRTFE, FRATRA LA B EDABRERST, SRt (25 e 55 A1 AMLATAE 77 i) AE
A AR AR YT 28 RS H R 1 H -

Psit — 6i+ = a+ byFDebt; + b,FXDer;, + &;, (13)

Hor, Boi A2 ANV d5 2 THT I B0V 28 XU 5% 55 7K1, 6 A A A 28 8 v T i B4 V1 38 XU 5% 5 /K,
FDebt; ,MFXDer; . 53 7 72& 4 53 55 A AN AT A i 9 A ot b T B A 20, R b I T G floxf o TR
T 15 BEE PR A ARV RV 28 XU, 2 BB A £ 3R B AR B T 228 v T I PRV S U, G A 2V 8 UK 8 g 7K P
B RE PR, SR X P TR 8 A AT DB AR AR Y 6 B2t R, 5 B D 1E 2 B o T EL ) A
SR T ALl T PRV 2R XU

O EE E SOOI, WIRAER T LU ANCATAE SRR L, BAT MO AN ATAE &L B, R4
A(ER 2. B, RS, RE. B8 WS, - N KI5 ST AT S A 4, AR SNCAT A a2,
AR S FANCATAE S AE IR R b T, 7E A B BSHE R AR 3AERIESE, BI40: Pantzalis Z5[31]. Allayannis Z5[12]+
Bartram %%[23].

2R BT (S B S MRS 77 2, FE— B AR RE AR MR T S AR KU B 5 RN AT D () P AR 1) 2 E AR R
B % 5% 2 B AU N B RN SE M T35 S AT E I, FEAEXS AT RIS, T P AT N AT RE AR IS A BT R IR R 75
MG BLEATIE RS, BRI, AR 20 iR e L RN R - B TR A Fe R, N5 -5 0T IR AT 9 AH DG 73R XIS 5 R AN e 2401
FRAG TR % P 2 ok, TR AT S RS,
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RO T HRMIEALE R, FI()ABIQ)RIEARFALEIR, & BIHPTETES AANCATA b R 2R
1% 22 KPR 28, SR A T 053 55 A0 AT A2 B P 0 T LA 2 B0 ol F) 91 2 XU % i 7KF
MR B BB ANEATA 5 0 R 80N 0.3023 525 M5t 55 R4 0.0556 1 5.44 %, UEMIANCATA dh £ FRIRIE R K
B AT SR, SUG)CIR T WLS HYEIEEER, BLBs Al tH it FE o AR R B IE, RE R - —
BB THRZ M AT R, NG RRE 5 51Q2) A R A DA, Ah it 55 AHAMTAT AR wh 1O T RE 8 2
F BEARA M T e VR XS, R 4 AR TR Gt sh T BUE 21, R S AFAE RN SIS AR KRR L R
HA iR S RGEACT, SI(HMGE) 2 BNCR T AFERAEAERE IS IO B B S5 R fEAAF RIS
M SN =] B R, AT 555 FIAMEATAE fh 24 AN BE BEAR AR ML I XU, AT 55 75 S Al th Ik, i
WA T 5538 T RENN R AR M I ARG, X A7 AR AN SN B 2 =] B A, Ah 652 55 AN AN AT A i
PITHAE 1% 7K P b AR Al AR 20 XRS5 BF X v T JE AR o8 P P EVI 238 XU 3= AR A A7 AR Ll 554
NI T, REF AR5 N B2 7] A REFRARIE AR RS, Z1(6) M FN (7)o IR 1 N R T THE
AN I A F IR EE R, g RO (i) T DL 25 AR Al T 0 XU

x6 GMWNHTRSLENGRE

1) (2) 3) “) (5) (6) )
FEA All All All FSales=0 Fsales>0 ARMAE  ARFBIZE
B NO NO YES NO NO YES YES
FDebt  -0.0556%**%  -0.0493%**  _0.056]*** 0.0129 -0.0566%**  -0.0344%* -0.0863%**
(0.0129) (0.0127) (0.0135) (0.0147) (0.0186) (0.0150) (0.0238)
FXDer — -0.3023%%* -02896***  -0.308]%** -0.0735 -0.1993%*% (0 2935%** -0.2796%**
(0.0231) (0.0231) (0.0244) (0.0483) (0.0253) (0.0270) (0.0449)
£y FE NO YES YES YES YES YES YES
1Tk FE NO YES YES YES YES YES YES
WHIL -0.0507%%F  -0.1828%**  .(.]555%%* 0.0229 -0.4918%*%  _0.1963%** -0.1449*
(0.0066) (0.0480) (0.0479) (0.0478) (0.0645) (0.0563) (0.0867)
NIAE 5,143 5,143 5,143 2,600 2,543 3804 1339
R-squared 0.049 0.110 0.111 0.099 0.071 0.107 0.121
2506 P A FDebt 0.006%%** 0.037*
FXDer 0.002% %% 0.372

VE: *, wx, w0 AR R 10%. 5% 1% AKT LR E 2R PEATARATHS. JNCATERES()F T (5)Z 4.
Fl(6)FnZ(7)Z Bl Wy LB £ R, £ B 4 1000 K13 E.

] — L8k [ AN, A T3 55— 7 T2 A S M SeA A ml N ) —Floet w47 R, 55— 7T
2 — LAV 22 5 SRR TP R SR IE B, B AN 2 2 ) I SIE TR B M ki e 28 R BT i B R S5 i O
X, B TS M55, [FIFREA A A A KSR, 25245 A Rl IR A ) )i s & 8] 955, 18
JEEBIEOLR, AMCATA S AR A 0T DA A ThII A7 26 XU, PRk, 33— 2B AR H i Ak 5 U N AT 4b
M5t 55 23 AT AMIEAT AR il B A8 R G A L7 20 RS R S 15 0. SR 7 el BLE B, Wi —AN A =] BRI g4t
WSS WON, SRR AT S5, AMEATAE S AN RE BRI R R, Al v RECHIE, BEEHXT T — LA W]
&, AMCATAR S EAE R G T LTI AT R RS, T A AL SN, (BE NS A F, ANEAT
Az i BE 8 B AR L BT T I 7 26 KU, (H B3 K B BRI, RAE S%EIKF BB, X THA 4h
WA AT, o2 B IA SN M55, SMEATAE SIS 1% 87K b R i i i 0 7 28 XU
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R7 SHEEIALER

) ) 3) @
FSales =0 =0 >0 >0
FDebt =0 =1 =0 =1
FXDer 0.0266 -0.1626%** -0.2144% % -0.1831%**
(0.0669) (0.0680) (0.0352) (0.0367)
fE4y FE YES YES YES YES
17k FE YES YES YES YES
B 0.0465 -0.1033 -0.4121#%* -0.8769%**
(0.0537) (0.0735) (0.0681) (0.1249)
L 1,978 622 1,601 942
R-squared 0.107 0.169 0.076 0.072
206 P 1Y (D-Q2) 0.005%**
1)-3) 0.000%**

VE: . e, e BIRRAE 10%. 5% A% KF E B E 2B P EA TRRAATHRESEZNQ)FF(2)ZE. 7(1)F7F](3)

B B TE =, R B A 1000 K5 F
(=) THEARRECERXBE A BEHLHIA1ER

AV AE T GV R K G, AAAE 2 R SALFENLH], L SCE S TIL AR . 2878 X v A 4 Rl 4R
A DRI 2R RS e i AS/INYT3E— 20 20 BT FPPAiky 25 b XU A0 ALkl 7 PRI 26 XU R A, 3% 8 Tk
TARIEER, Koyl RA RS R, MfEp = 0.701E T, FERIMLSIA R, 51(2)F51
Q) EH T p = 0.9F1p = 0.5 R TS5 8. BI(4)ICH T AR SR, i H 2 B AF7EEsL
ZUN.

= 8 SCEMNEFR E XTI & E RN

M 2 3) 4)
LA AbrdE JCERAE dbRdeE O JCERXEE AbroeE LR dbRseE
R K R FTIKT
FUEH 0.5078 0.5956 0.4201 0.3446
HE&E TR AL H 0.3460 31.86% 0.4191 29.63% 0.2940 30.02% 0.1777 48.43%
ZeE N 0.3269 3.76% 0.3902 4.85% 0.2819 2.88% 0.1669 3.13%
o Shmfiss 0.2703 11.15% 0.3254 10.88% 0.2307 12.19% 0.1176 14.31%
SR o
SMCHTAR 0.0710 39.25% 0.0905 39.44% 0.0564 41.49% -0.1720 -15.76%
RAmlE B 0.0817 0.0817 0.0817 0.0735
IC %R St ' ' ' '

FUEE R IRE N FEEE P mim A R X, I BRI RLE . @Ex e, BER7)H#
AChinaﬂED/lRoW‘ YChina,outinychina,in Egﬁz‘/ﬁ{a;gi?g%j'yﬂChina =0. AROW = Or yc‘hina,out =0. yChina,in =1 ﬂ

W, FEBAART AL Z 1T, JUA BRSSO RIREAR, HC R XS £ #2K T 0.5078, R 1%7E
FRPHREAT R AMLAE S 0.5078%. M(T) AT LA, Abalb (70 5 X 8 3 A 7 i 18] B A QSR PO 48 Ry
K, R 7 AR AR YIBEAE E B AR A3 0, oIl T s P 2 XU 2 e A FEAESE 0. A AL S50
NBITREAAR T AR, 0 XS B e O FE R .

I FAL BN Aching M1 Apow Mcnina = 0~ Arow = O3 (B B R HE AR i) 7R oy, V32 KUY S R Y

BEFEE. Aching = 0~ Apow = OREPRE LM AT, B AN AME P b b 98 1 [ i, i &
HIBNEH T b A2 AN T S0 BN %, R AP B Ak AR 5 52 5 s Z A I A, R REM L. Aching =
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0+ Apow = OZURRHEAE, PRBL 1V A% I KT AR S e A S50, X6 L RV 3 XU 2 e /KT 2 Pl 5

MR 8 G RAE, I FAEBR T IR FFE K2 31.86%, 5 Bartram Z5[23]15 E FEAS ) 45 5
15.3%HLE, A SRR, X0 B A B el 78 [ Br b 5 88 LE B s i A, B B A e B

ZERI R INY ching,out MY ching,in MY chingout = 0~ Ycnina,in = 1R {E BIRHEE KL FE P, 0K
W TR BE TR . Venmaoue = 0 Veninan = 13U A1 ML 7E A P iR oot AP BOAS ORI M 2, 4

P FH B N BRAS AT A7, BB A AT 2 eI E XS M. Yeninaout = O~ Veninain = 1BV I AR

e, PRELT AMVIE B SEIRA AN B AT 285 AT N, R 8 R RIS E S IFFE T 3.76%H)
TR RS, A Bl Aol = et P N\ iy B 22 bR R P )R, R DAL B S R e A E 2 LA TR

AR S RAMCATAE SIERSR B R 6 FIS)LE R, Hb 4 AANCATAE S A2 B3 23 B sp AR I —
ANMEAR S, PR R BB SO A mAS R A A5 S BAME AT AR AT R a2 R 5 B 1 PRI
BE. AT S5 FANIATA fh 23 0 BRAR T VR G 22 75 11.15%F10 39.25%. 587 AN RIRE 7T —8[23], A SCHIsKE
UESE 2L, 3 AMIEATAE 72 5 RE G RO PR A VAT 40% AV 28 XU 2 FRFERE, & Al R R 5 X6
BRI E T

ZEA X LE UM Z RS AL AL, Fh ] il A v 2R XU B A 2 AL A2 Y R AL s A AN AT AR . T
RGBT JG A2 77 Wi A BRI AR, ARYE R RN R A BACT $0d e gl A 25 5. Hodp, fep
H - Zmiigd, FESTA 0T 95%L -, BIE 5 H AR AR AR AN, A E Ak i 4
BT 80%. fEEANTIZT, T E SRR Z AT FFE 588 T8 S Ta i di, JCHARBAEYT 4L
I 2 A 7 S8 o)t DL 4 e i) it )3 M A AN AT M AR 1 o BRI 40%. 5 R 1) T 3 40 B0 % 5 F I R R R A%
Y NI B, NI R Hh B b AR R AR 1 B BRI . 28 X R R BRSO AR B 2, i E
AV T 22 A Ok B P E AR HEAT AR PR, BR T S B R R P, D S R E AN PR R A, X
FERI A = 2B TS B B = A T I U AR T I S0, AN S BT ARES L. DARSCAR AN 1)
MFFUCEC A = (808 5 AT N R [ R B S, Xt LLE AN, EAMOA =]/ i SA RIS S N ook, &
BT EATA AR ST ZE RS I B T B A T S5 AN AT AR i AR AT 6 XU b AR B AE FH e
LR, ARSI TS A R B A Ak o v L Aol R B R KU BT B, BEBEFAMIR 50.40% 11312 X,
K. Gmiont Ve 5 E AN R A, 1A DRI s (a]. N R i 2 R0 o T L AR Rk,
X AR i, X BRI T Ak A A oet R TR, S T SRt v BOTE AR ALy A A
H.

() SCEXREAENFIERRITI AR

VAT AT SCHTIR, 4 ROt v 2 v ] il A 3 20 R 1 B8 B T B, (E o v AE AN R T Mkt 1 0 18 FH 2
A=, AR RE T UAMREMEAT I, S YA Lo w0/ BRI R BR, 3 1R IR AN RV 2R XU AL A AL
Hl R E N, TUNMERMEAT IR T RS . HUbi &G R Aoz iiml, 425 RRIAER 9.

i LIRSV AR — AN AN |5 B ATk, AR PR 7R A R L B 1R v A HLAE B AR T 3 o 9
KM, A aEZE R RE R RS 0.4458, A2 FIIME I 1.36 £, e 2T I 70 2R X6 52 55
KFR 01732, ZFEMER 212 £ AHIRAE— AN R RS an e BUs 47k, £ o b r/E 3B A IR,
X2 T i SRV A B (177 S B AR R, R UETH R P AR R R, T B AU S R AR R B
SRS, AT HEH BT B R AR R ORI LA RN, ARl ph 3 B A NTE T fh . B TR
(AN — BCHE T R BV R UK, TC VR MR He = it 717 370 AN Wi 5 1 s SR IRV R XL [32]. 5 2 AR, WL #% il i
AP B S MaRR e, TRV R B S A S8R 20T 5, B3R XA AR ILAE A AR -, 4h
A 55 AN AT A AT LAFE 20 R 3 S o VR . TR, 495 R R Y S A7 AR WO AN e PR AT, (B4
FRYC 26 R ) 75 B 2 AR SR8 8 6 v VR ), Xt 7 vh [ BURF A At N IR T L BRAk[33,34,35). KAk
TR ARG HAE S E 2, AMER IRV R RS, M BN 272 R4 LA, TR sh ANE R
TRt 25 520 i b Fr 7SRt B RART 4T . MSEUESE SR, Ah 57 55 A SRAT b 6o Y1 35 ARG Py e e et e
FB, ANCATA S %G BB BRAR A AVE R RS, LI 24 A5 A T 45 2, Eh R Ja B3 AT DL
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BN MG RELIEAR G, B Al TG 7 2R, B iz il & 5 4h— N e O AT, —J5
T, HgAME SN S EZ0N 10%, TR 34 USRI K 55— 5T, AT MR A4S 40 M 57 55
&, HAMTRS G RFE BN 68.5%, 12 WA M4 kA= TR A, BRE, AMICATAE 52 BRI
RABEA TG TF-B. WIHESE SRR 2, A n 7S @il 36.85% M XK R is, SMLAT
A A BRI T Ak 57.80% AT 28 XU 2 5

% 9 HITLHT R R RE ISR A

i Rl BB AL % il 1 P4 iz iz finlk
DIIE <3N 5 ] 7 o1 IO <9 N S v ] 7 o - < 5 D v 7 Y 2 9 5 i o] e 2
R KT KT BTAKF
e 0.5821 0.4916 0.4200 0.5493
HE&E bS] 0.4606 20.87% 0.3637 26.02% 0.2130 49.29% 0.3835 30.18%
ZE N 0.4458 2.54% 0.3342 6.00% 0.2019 2.64% 0.3672 2.97%
R HhMfEsS 0.3732 12.47% 0.2420 18.76%*** 0.0593 33.95%** 0.5696 -36.85%%**
SMCATA S 0.1474 38.79%%* 0.0374 4].62%%* 0.0971 -9.00% 0.2521 57.80%***
A THI I 1)
LR Bsi 0.1732 0.1162 -0.2514 0.1872

D ATREFSNCAT E B FATH, «. wox. oo AR E R HE TSR A 10%. 5%F0 1%8 AT £ 8%

v GHgAiTig

B R A i O R HERE, N B s 22 0 B o S B B R M U R SRR, 3 R
BN AL 28 P SRR PN RE T RS IR, U RISk, M E PRI AR R . A R R L,
H ] Al J2 T PV 238 R ) H 2 R H . FEARR R IR SR, T3 KRS AN ZE 2 e Al 3 & A1 AT Ik
R, S LS 5 WSS PRI SR, T S e b B 3R XU 1) T Bt PP A ol B 9 2R R 5 e A2
FEE 025 b KRS AL AR AL A1) D B S 28 SR AR SCHE R G T 18 1 H 44878 A 4 Rt 3 7 £ M i £ T I Y1 25 X6
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The Determinants and Implications of Exchange Rate Exposure in China

ZHANG Ce, WANG Sizhu, LIANG Bailin, HE Qing

Abstract: This paper considers the impact of operation activities and financial hedging in constructing the
exchange rate exposure faced by the Chinese enterprises. Uses various databases to calculate and calibrate the
exchange rate exposure in their operations for the first time, this paper discusses the determinants and solutions of
exchange rate exposure in a comprehensive framework. This paper concludes three reasons for lower exchange rate
exposure in their operations among Chinese enterprises: low foreign production cost, low import penetration rate
and low foreign revenue. Combined with the actual exchange rate exposure, we find exchange rate pass-through,
operational hedging, foreign debt and foreign exchange derivatives reduces exchange rate exposure by 31.86%,
3.76%, 11.15% and 39.25%, respectively. This paper further expands the theoretical model to simulate the potential
changes in the exchange rate exposure under two circumstances: foreign countries promote the localization of the
industrial chain and China continue to opening up. This paper explores exchange rate exposure from the perspective
of micro-mechanism, which is of great value to the development of the foreign exchange market, resolving
enterprises’ exchange rate risk, and the formulation of related policies.

Keywords: exchange rate risk; exchange rate pass-through; operational hedging; foreign currency liability;
foreign exchange derivatives
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