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M B E b L, R ERAT RS, i E AT E M, PLET SOy E bR a i,
TR S S 5 ] ) P SR B A R RS o X PRSI I, R BATTRUL, 15 BRIk, wT
BEEL A WTO (SIS R BERE R/ S 2 . 2002 5F 12 HIIA WTO, FRWRF o [E AL &4
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AT B 2T AR 4 iR . e Rl A SEBL, RO HES) b [ A 2 O BUARAG . AT e, SRR AWK
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BreRLk RIEREAS ARMEERRN
—RAEREREHES A RTEERENERIEE

BN R T B#

(& Bl #a5R A o AT EHRREL LB ARTERMI RS . KFeRENRTUFESBM
G, NTHRAEREARZARTELETERR X ATEA 20122019 FHAFH 4 018 X Z E 55 R

ARTEHEHE, EXNREREANRT 2BELULELT LRI RN EREA T ARTELNE ., EREA
A, H7 oA RTUDEFRFBEHTZARTETOAE R, Bt oaa RERRMEHK 2R EX.
FEFIARTEFEURLS FEST Bl R/ Z RN e LRI ER R A EA KT ook BE
AeMREGAZREARAEEAZARTER . £F, eRRELAHN KT ERAIRARTLELAREEGTA
RARZ AR, Ao REXIART LBEBLZMO VBT ARERSNL K Z TR OG0, X7 7 EHEE
RABFEAZANRTEE . H—FHALA, 2RRETRKTFHER2EZFEBRTERABAEEAZ AR
TEFHRAER . AXWARERE T BT RGN R ZATHNELZFNZRIE, Hit— P BN
FEEEFURAREIL LR AR T E R ARME T HOERIE.

[RiR) &7 o8k BRAZARTEE, ARTRXFZEA; Ko THHH

il

5l

SR AR SR, BRREACTE X AT, IR LA N RAER A4 DY BRXUEAH Bt T
RIERR o A NHERE SR AT B S, R Bt T AR AT [l bt ik 20 v [H 4Rt R 4t
MSARZG R 2R E (EFMEE, 202D dEHJUFER, EBCRMTIZNERET, ARMEMOESS
Ao NRMGFR P hIT R, AR DL R ) i S 7 Bt GRS, 2022).
SR, 2R E R R e 5 cIMgs s rE, ARMERMUEEER GEEHEMER R, 2017). 2023 4F
R TR BRI, B SHE N R M E PR, KRR TE bR o E R A 2, ik
EhEEE MG B SRR T mE PR, T eIk, RmEMERBIFEA G — T, (HK
Z RGO T E B R A AEE, RIS> “ =000 OISt a0 MiRae, (A MAEE RS 2 b e it
ML T, SRRt B b MURRE, MAMAERPRERE 57 SRR s 0t M, O PR & 18 THRRE,
AMBARZHEFEE RIS TZ— SLha b, FREERGEEL: T E SRR AERD R R, =& Ih]
FEAEAETEREIIRIT R ZRy MHRCE 2475 IERIAC B AL (Chahrour and Valchev, 2019). HEBhESIET Z) AR Mgs5
e N [ Bk B 4 PRI A Cofitiit, R AR tEs N R T E R ERR R OB T B 4T, AR Zitihss
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SRR, BEIT. RO EE PR MABORZERR, FRtEALSA i N R E M R s 557 o)
NRBEE . 7 RIFFEEIR 54 F e N R Mz 4 E PR & BERRER “F5817 Dige, ST Seilmk-rxtst
TR BT E .

TERZ ES S A B AR R, SRl RIS IHE A 2 (Goldberg and Tille, 2008). s 14:Fl
RIEKT EMESRTTHIENY K. SRS L SRR AR e, MU Tt Mas E Ak,
DT A A, T HREIS S S A VR R 20, $RTHNVER Sy iz i, B InAR B AV AE I BRER B A
(B EMES) (Tto and Chinn, 2014). HE LG ERMARIEATER, 2HIZPEH 5 NR S HE I EER R,
R, SRR RACEA R PR o NR AT EIHIE TR OSUTEEAEREEARE, TR 5 AR .
T JFIHK A S R, ZREPYATEE SR 5 90% R R TmaE AR vk, FEFERER AR A5 A2
FEIIFiIfEZ . @FETTMLEIMBIERIRG]. Chahrourand Valchev (2019) # 5 BE S RATHREA B Z TR~
AV R B2 ISR TTHAT A B A5G, P WA E RIS e an 2 R 1 IR MBS S ER . O% 54
BN AR RGP AR AV A R . TR (2022) WFFEHRH, ZENFA P~ HEERIE AV REAR
IKPARAERT AN 5 b A SR TR TE AR IR,

& EE AT AR R, B HoR S eRIRS s SRt & Fe EREEHT RIS 5 M SRR R XTES BEA 25 N
RMEHEMHIZ) . ERIhReE N EEENE AL —, BFERS T U TS SRR RS, HARHL
JEVE S GREIEPIRRE, BEREAT RORAME G SRR, TR EIARERS BA AT ZAITER  (Goldstein et
al., 2019). —J71Hl, BUF-BRIUK RGBT EFREE SRR, FMRANR MRS, Br-eRtsn Brst
ARFIHAALAZ AR T AR K T RReR 515 BACHRE 3T, BV ARAT [ Pras AR, M B fdirh o
SERERVOE I AR MR RS (CIPS) HIERACRIRTE, #— DAl I AR T4 RACE . mlaReT
PrRaf R T ke N R 5 R BT, NRASE G AR TR, (R 2k AR
HATEES (GRIASE, 20220, 55— TJ7TH, BT-eRlk RERENSTH & 12 A &) g FoK, 1TV 2 i h 4.
Hr 4 RboR] FH LI 6 Rl R AN Rt 4l 1 sz h i R By A AR AL I D & R Bt SR TE AN T X

JEAEE, 20200, SV RIS S PR LR SRent: 1T HAR S i MV ARA T Rt DR C B SR A XU i R 773
o, TSR AR ZW (Laeven et al.,, 2015), TR G R MEST1. B S 2 LS 52 5 7=
ST, HEM R T AE bR, B B AR A T ks B e SR, T2
PN R MHHTEE (Bozetal., 2022). P, Hrr<aRlRERLIEN RN I TAE o) AT A 5 i i e
ST NRMESE, A0 AN et BB 5 0508, XN IRIE L EES) | 8-l R R kst
o N MEEHRCR

MITB, TR emi R R, EREEA ) NRMEASR, Y P EBUF SRR, — ik
SR “ITIERTATRE, (RHTaUt SRS TR ERG 7. BT, ASCHA AN RS E B
%4; (RMB Cross-border Payment and Receipt Management Information System, &% RCPMIS) #idi/%E, fdiHEsL
GBI RS A A H NRMEHIUR . @@ B2 SRR, Be8reRl R A S5 5 5
N MEEFRIEE, FHRNDHT T WIERUE AU SRR B 7 =AM — 2 RER R e R R mps 1551
HEHNEERNE, Ko, BreikEROSIGHEEEEAD NRMEH, W AT A ERf%
SHUH]: =R e HE— DI SRR RS 51 55 N R S5 55 .

T AT, ASCHABRoTRMAILEMD T =J7 . OfEA 7k RCPMIS Hds A EAEHRIE, BN
P& RIS A oy N a5 FAEAMR A, JEdt— 055 R s 55 o) NI g B R 2R .
—Ji1, MAEFEEEEEEA N NRT4ES AR T ER R, 28412 REUT SR E D

(Society for Worldwide Interbank Financial Telecommunications, SWIFT) £ (EFAa%E, 2021; KBS, 2022).
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M Tz R gl N R i SR AR GOV ARAT BT N RGUEEAT A ST 73 TR R At L SL S
S5 o) N ST, TASCAE T ) RCPMIS it e G a ), 5 AR A5 5 455 1S LN
B, NImsReh 7R SWIFT B AL 53— J5ii, 2l TEdRI e, SEau Tk TE bR i %A
[ RS A O N A, Sehs b, E S B 5 o) N R M A REAAAE RO ZE S, AT
BEXIR IR A . A T BN B -BE MK A FE S-S ()R T R AR FEAR Iy B, SRAh T B FERIskiE, A
KRABI HRTHEBL T oy NS ISR L R Rt T B S . @ DGR, 5 7 Hr-elnsht
Aoy N ES IR o CEMRERE E, SRTU SR TSR A A R s 15 51 o) N R M A5 R X 2,
IR ETPE S o) NR A EIIG IR 0t TR R . 2 T g el g, NR s Sl s S s
PR RAGTEPNAA LN K TOEEIMBVEIBERS . (F4HT G RIR EAR A5 5 55 51 o AR 45 SR
PRI, SCATIZREE A PRI T e SHLE] CEFZARMXEE S, 2015), AR DH%
SERFIGE 75 2 RO Rl S B 5 o) ARSI ERIRE L . AR FERENS SR ANX — AN AL, BEURBPIE I
NRDEEHERERG . HEE R ERMAR AR D . OWARER: /SRl A RIS 55 o NI a5 S IRIE,
Wl 1 BT RGN TT . S8 TR R AN T U Z E T BOR BT RBFASE, 20205 BF51F5E,
2021) JEEGHP GGKihaE, 2021). FDEMBCE BRFEE, 2022). ERMIIEEE T H T eRiont D58 5 AR
TER GRS, 20220, HEEAHTTORITTON S0 R BB RESIHA 5 NRMEE . A SRR TS RIE
P I NI EE S A b, il 52 5 AN IRTE IR FE A A% SR U B S oMz, A3 B BuRF el 18t
XM E R PSR G HAR R A B TR .

NRAEEERARR S WITHES [FRET 55ebRA Zyid A B EOE N IR R e 0 it —Fhmdbas 77 2.
WA E PRI AR, S G RUT IR M OR AT 455 E B T G [ A5 sE 7). i hdi. 7 ised /)
518 MAZ A (Mckinnon, 1980; Bacchetta and Wincoop, 2005), TiiXEE[k ZK 15452 2 — E 4flk & 5.
SRR FETR RTINS K, SRS DL SR RE AT e B g . SRR KPR — TR
WRANAEE " AGETEST R &R, AT = s s /15T, 6w 5 A5 5
—JT R RESETH RN A B A AR, IR AES F IR B A S A . DRI, Rk R Ak &b
HIEmESEERE R ST PENE, PESRERKENATE GIRFHEE, 2018), fE{LEHEER
NERMEEFTTHAAFAEAN R AL, ALGERAI LT DA FACRAC, BHENCE AR, S BT b SR AN 2 55 7]
a1 PR o NRMESE R (GRS, 2022).

YE—Mh T i ARSA ) 4 Rl S5 10, B S RIOAMIL e SRR EAS R IR TR IR E SR L.
U, SR T “Heramn” BESIR I T 2 F0E 0, Uz 38 e SR U5 B AL R R AR SRl s |
AT FTAEAT R SR S RS PRI R, 2018); BREFIZ IR, Raemiliy. ME-F&a
k. BHEARISENAL, KFEEFHAR . e R Iamtseit, SCOERr=mRss WEinfe. mlk
EETT T TAEHT (World Bank, 20200, BRI E UAVSAHIR], (HARJIZ 5% &t 248 il 55 4R H
B HOREEE SRS IR . EATP T BS SRR IR G, BT b aam, HAaMIsiEmE
LA G A RIS (Goldsteinetal., 2019). XL T B JEsti s o) \R Ma S RA R EEN. Bk b,
e e (RS SR o NRMEE I HEAXEEH. —J71H, KT Z S0 I NR TS A
—J71H, BRI T AREANVAERS S G T T A, XTIV E L RS 1SR o AR MR RE.
AR Rt PR B T 28 25 AR T B2 5 i i B ik P 458 57 2 N R TR 8 A A 23l IE 9 g < i
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SRISEIE T, BT-ERUR R RES B T 08 MA AR RIFMCAN R TAZ G AT, MBS 5 AR
G55 MEREANPERIRA o) NRDASESS T, W E SR 2O N R MBS SR AR K P, Bl S5 M
WE SRR, M, SRS IS I Ma ERARR AL N R TAZ Z AR, TS 2
SEETMi%SE (Itoand Chinn, 2014; Eichengreenetal., 2017). — /7, vk AN REIRBYIFEI 1)
BELFIMT15 57 2 XU SO p K P R0 lh 28 (B, 2018), T HRBIR R pEas BRSSP AR T 5 vk
ST RIS A et A A5 IS H R MU ot 4, EESRA DA T R AR, b NRIMAS 5 A
F—J7H, BTSRRI REERE B S X YRR RO e SE i S IR G i, 17T S Gt
il N MR RS (CIPS) WEHAEE, SEmIUbEEAT I maiERE, FMRARMAZZ A (kI
&, 2022). NRMZE S ARSI NR T SR, AN b B mimah g s, ek ishx
AR, BB NR A S A . EDE TMEAMEVE R HITER T, BEE 5 o) N IR &5 5 s A W
(Eichengreen et al., 2017). 47, HEBAMK I IERTERIT, NRMARSINS 2805 K 1% A B .
HAREHAT NR T BRI E A, 5B B MaSE R IME R R IH R I AL i b A
BHINE=T7 M T R oA, DI, IXEEE RN RS AR T R 2 B K TR R AN R M
X, ek RIETHES 5E5 o N R M a5 RN B R

A G UG TTIH, BTt FE R i S Rl ot 2 ORI A AV 5558 2 T o, gk s
BER o N MEEH . 52 5 i i 3= i AR [ AV AE AT a5 /), 2B TR 5 S R i a4 7
(Bacchetta and Wincoop, 2005). HEfLGERELAAE, SRTTIHEBARFRIAERE, SURZTICHRZ TN
AL S EFTR AV IRI R AR, 2 T P E S GRS T G i e S R GEEAE, 2018 B
L, 2018). — 771, HF-ERR R ISR KRG, ARG 1 i aa eI a2
s, AR Z AT E R BT IEATT R JBEAEE, 20200, [FN, HrRoRREE SRS TY
MRSAAE, TS TR, USSR, SRV IR BRI, (R LB USRI, 38n
A G T E: H—J7H, BF-ERR R IR SR ARG SRR, PUIREHE T,
S ANAE BRI EI00E N ORIAT MBI SPGB, S TE 2 IR LS5 2 ot 75 SR A R R 23R
(Jagtiani and Lemieus, 2018, JGHZLERIRNE 2 55 S THORAIET 57 i RIS AN E VEEGRIEOR
AR, BRI G eSS, WIS B tn il (RS, 2013; BEAE, 2018). A G0
BRI IR B2 2y AP DG o R RS 3 5, LS, VAR S SRR k% BRI RE kg, AITA A
TR AR THATEE (Bozetal., 2022). X THREEZ R BT A R S IX B Z VIS, BT H R SRRk
FORTE MG 2, A AT AT I 2, Bl kK RRIRTHE 55 2 N R AR RN 5 g

DRIk, e (RS o) \IR MESEITRE T EEAE- . —J7, st mas A K r A
R G A, H5E 7 AT AR TEENERE, REREE. RS ER Y HEE MR RNER
N A G A SRR S iy, PT ARt R o s B 57 o) N\IR MR e S B2 5 —J7iH, 18
RN BT A HIE N T MR 2 s m i, 2t 1T AER N R M T I MR R ge 7, RIS 5 R,
R 32 it s 20 SR X R 52 2 A i AR TS 58 2, I DA< Rl A ot Hats 58 52 2 N IR M SRt EH]
FRE . BT, AR PR

i 1. Br&Rtk FRRES(Eds 55 o) AR M45 5.

st 2 Hr<eitR R AT DU RS E RS 55 2 N EE 5. S5 BT BT M SRR R 1 2K
NRAA G A TR s, BTk B IS 5 o) N\IR MASE R E- 22 .

Bt 3: Bt R R v] A 1 2 SRIE S s BB o) N IR A5, SERBE 20 S S it X Ak i) 57 2 i)
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WHHEARE 2, Herdmk Rt Hps e o) N\R M S R B3 .

TR TRl R s s S o) N\R Mg B8, T HremA g BAE%E2 X (Allenetal., 2016, [
TG AR N R MAE 2 A HIBFARIE 2 57 5 i A BRSSO TIReA e 4 Rl S5 22 1 M X B AN B & . — 5770,
TXEEHN X SRR A RIE, £ ERNU IS A E RS BERER, (RAEANRMZE S AR H—7
[, IXEEHN X [PZRTE FARAAEARE S DT IS AF IS SRR SS, HEH DAL 3R s st 2 BIRR ) (7K
HLAE, 2022). Br-ERIE T ERNERIS IR HE S SRS R, FIRE—E 2R B TRy
SRR RS A B S (IR, DRI, FEAE Sl SRR AR ERCZE X, il el “ Hhikik” 1)
REREMS IR (PSR S o) AR MBI SE AR . tbabh, B TS5 o N IR MR MG RS R 5007,
B T AREHIX SRR, R ETFEPET SRR R/ BEER Z . Goldberg and Tille (2008) FUHFFT1EH,
GRS RIS R R e R AR TAERS B8R Sy h i i b — 71, &S ST e AR e 4
BRI G A, SRR B A5 S O TR TEERL (Kamps, 2006); 53— 71, GRATTK RS IEEAE
TRmRatE, PSS 5 AR TR I XA, SESRAE B M s /) CEMRARAEESE, 2015). HAKESK
FLL, REFHEFRARZ LTSRS B SR AR . BT 5 BRAE mE N5 B EBR 1 T fr i 4 oM,
At % b [ K S SN A T I E B (Goldbergand Tille, 2008). H¢/&, $tMEFMUKITI AR, B
(A T2 5 A A et 3 0 52 2 X0 (AR T B B (Kim, 2007). 8552 55 1 2 18] 52 5 ARl sua &
1B, ABHEFR G007 FIA T A5, MU A mRatE, BRI MAE G, 1M RS HE S 5 2k
JESERNE, @M S im0, (s A MAEIm, PR MRS (Perez-
Saiz and Zhang, 2023). i, ASCHEH W AR

it 4: TEAEGEREIREZZ X KR P E K SRR BRI MATHA L 5B R Z e 55 m
HIER, Btk RS o N R a5 SR

=, EAERSHEL

1. BAREL

N2 B oy NR A FAEANF A 0y XI5, ASSCGET RCPMIS a2 1 2012-2019 4FHH 31
MNMEFNR TESLE ARG LR A FERL (P ETMRZSE) B2 RATARETR 1.

ERKRE, BRSO NRMAFEIU TRAE: OS5 NRMASFAE S AR ks, H
IRFFIRA LR REESATT ORI, B0 NRIMESE AR . rTLCEH, FEASHE), B,
VRS AU DB T A THEERIHTT, AT A NRMMAT A —BE0A;  BEAh, BRfERg. BRPE. 5K
AL, N GDP RJE/ICHES B, B85 S SRt . @EEBI5 o) NI ME i Ay
5], (BB AR S o N RN A AR UL T35 =B HLAR TP 418, R E&E IR AR MA K
et — 24Tt O PuEHLIX A o) N R MASH I EH IR R T AR, 182 (@) ME2 (b) R
T PURIRHBHIX LA UK rH st X P55 52 ) S5 AR B ssAe gl . W BURIL, AKX S 151 ) A a5ty
PRI A SO MIE TR, SR, Thiufli X SRRV, (HZEOh X AR EE
DU PR S

2IRBIGTE
PERR 7 G Sy NG A ZU e i AEIT S sl st T

cbstyjr = ag+ a;DFype g + apXpr 1+ a3Xj 1+ 08, + 6+ &) (1)
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Hr, Thap, gt 4R E G EENZER. cbst, ;&R p 4 W0 BB AR MEEH, BSa5M0
8 (ToTcby ;) SEHMH (ProPcby,j o DFy 1 Z0K -1 ] p BE 7 SRUKIEREE. QRESS AR FED . X
N, 8, B R-E AR E RN, 2 ANSE TR AR R - 50 2= 1T DL R (R,
S SIS TRN RN, Pt AN ALK 2 o

B, A WSR-S B 2 N R AL RHLEIACE (channel) H & LI EDFI
RHIGINFEAERA, BE (2 2T,

cbsty, jr = Po + P1DFy i1 + B2DF, 4 * channel, .4 + Bzchannel, ;. +
BaXpi-1+PBs Xjt—1 +6,j+8+¢& ¢ 2

REitpxiafEd

IR RN R A R BRSSO TR

(1D BfREATR (chsty ;). ASCHIBMRASE ISR o) NS, FARTRREE5 o NIR MG F M
(ToTchy,j ) SEHME (ProPcby, ;. ), HPEEMHUNEEH o NRMATHE SR 5 S80I E. WE
SIS PSS

(2) O R (DFy_q) o AT OB A B B it B A, J T8 RlE L GRaFAITE 5L,
2018), CEINNE TSR B RS AT I T B S A AL R Rk B T Rl R ik, B
SRlEMEARH B EEME G, 2018), HM7EFREIGERN TS5BS TR R, rlAR THT
LR DL FIBR I Rl e = A —Zdbr. S IAE T AR (BUREAImar i, 2018; SEHEERSE, 2019:), X
BRI T SR TR R TSR TR, 1008 DF. BARTERRERRINR | R, &8
PRIERE RN SHEERARE AT STAS W, (PE TG NZRATRIER 2 R 3.

R 1 BFEEMERKENEISIRMER

—dibs 7 e ECLN VE {RbrIEYE
LIS LGS N INALE

S EIB e PNSLAENIZ: 58 31.76% +
(IEPNCR TR Vs
FDARATHE A T e

P ARAT (R A 2 P ARAT L 35 Al di 28.26% +

PTG R

=7 HIRI A T A

B Al FL TR 25 T AR 39.98%
IR +
IR ORISR
R G E T

E: RTPETREAFAMHEREG £ B TREEEFE, TAHALE - RERNE R EARAWHE, REIZRERFH
RE, HRR#TWE, BE—REFANE,

TR, HAl, BEETERaGT RN S R R R AR (AU Ry iR (2011-20200)
(HRUESE, 20205 SKIIE, 2023), ZIGECEAHTIVEARZ KRR AT AT ARk A o
KNSR (HA IS e R R EASU S T SR R, 27 BT T Rl 2T Re IR
PRI S O GULHCAS A Tl ARAS SR S5yl R i 5 S e M S AN ], i B i
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P, TSR SRR, B AT RE S RS O G B - Rl R R AR T A RS 52 5 5
AMke —AERTRES RN USR-S B T AN ) 8. B0 B e MR EUAR & A 1R PR SRR L
BRI (FRERIBEZRZE, 202D, REKRIEHANO GRS SRR HETAIGES], Mg ERbUa %
FURET-ERR P oy NR Mg Rt B e B E R eAh, HEFRRIE R ST I A= 25
R, WM KERAMER HE 5SS, MLV R A28 T ek b dies 515 o N R M4 & 1
BEERYIG, BEEATH W RECIRHE A I S R L R IRE . BT, SCE BTSRRI R
5 T B3 7 AE AR AL R e th 58 325 8 A R, 2Rt Sl et SR 5 7
AU i B R T <l A R AT T LR PR ARC o
(3) WA E (channely, j,—1). OBRIUETT I, Br-efbA e 3 EhE o N R MAE o AL 5
HNRMEEH . HT5HEE Y EEE S E R RN ERIANRTA G A RS, KTk it
HSEEA o NR AR EER S . AN, SCRIGH | =AU R R Sk e E B 5 AR M A
RET ELIRIL I DL, 0l @A Ak PR B A NRITRANGE HATsettle;, #1EH 1, BN 0; REESA
HATIFR 7 AR MRNEAERIK Fagent;, JFECON 1, BNA 0; wARIT 752 CIPS 25 cips;, &2 5N
1, S50, @R ZIRIET I, HrdRk e EE R o Tinh Se s H 4 NRMai . T2/t
LI LR I B U S 51 S v e S IR T E R BE i, RISA STl AR s v, DR, #e<e
oo HES o o N S gt E SR . AHR, SCECIRHEL 1 = AMHLHIAR Sy B %t X AL 32 T 2 e
JEEAS, BAREE RE ML Ltprvat, . BOREERA S Hitechnoy, o MHER BRI TV Bt G IE o
titechind,, ;. prvat,_, LASHIX RE VA 5 LR BO8 Y, KT oy 1, MR 0. technoy
BB BARBEB N ALH S LLATES, techind,, o IS A BARZEIUTIL B INME & GDP HLEATE
(4) AR R (X))o Z7% Ttoand Chinn (2014) XEEHEMEMR (2017). EFHIA5E (2021, REEE (2022)

IR TE, CEEHAEEAS: OWARMIMNITHEZRATRER, B85 p B A GDP M. I REM
X PR SRR @5gm j EIEFER St e M2 Masr b &, % j B GDP . j E&Rk K5
J EORSERE M GDP W OfffEhE S j EXUTRIFOEAER, AE NRMXULIEER, EREEhZE, hEY
B ZEAM P ITRUE M SRR . AR E TR (hETTIVAT) PZRATRNE 4.

AFEARIERE BuERiIRSmR g

AICLL 2012 -FRE-2019 SEPUZE IR AR E 31 ME-E8E51 134 AMESKAIE S o) N TEE MR 7Ot
R, MREWEHE RCPMIS. Hv<ed RSt RIS T (CRESETHEE) 5 Wind B . SRlRIER
BHIRIEE RCPMIS SEESHUTIRISANEHAIRTUEA R, 515 B AR HARIER B o Tl Al Hes e 5 5
giitm, B EEIRIEE EIU dF)E. CEIC ¥, RCPMIS. Wind X1 St FURTTHERIZE. bR
(I, ASONASEREAT 1% 00 B 4iRACE, B3G5 130063 A, HARArise Ui tEgtit el (o

¢ CEEPE AR EIUH FEHER RSP, BZ07 T 2012-2016 SEHIKIERKE, VTR KSR, SIEDSLSE 5T
5 B ESRRERIERYI S . Ah, Hr SR S SRR IAE S REO 0.9, TR IAA ST FIFEEREIE
SRR RSB X O SRR A, DUl T fabn 2 A .

T SRR, ASCRH 2007-2013 SF A E kA b e e 24P RS b B & L R A E e AR

8 IR (RBEARFAL GHligl) 4328 (2017)), mHEARFAERE: EZkliE, BiE. FiReSLE&HIE, BT ORERASE, i
FNUB I P AR, BRITIER R MAN R GEERE, 15 B S hliEss 6 R HREERME S L EERHEE 6 RERA
AT B 5 12258 A e B bl E i

* EREX I TR SR AR SRE 5) N Rk 45 I 2009 SRR S, AT BN X SN A X R s — I B
WO NE R AT W FE, HE 2012 451 500 F AR g HBORELE A e, B IR 500 RS8R 0T e
2019 .

10
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[ TAVZR5E) MZRATRRIER 5.

=\ SCiESHh

1 EEEYIER

2 TR T Her SR RIS 9 NRMAFmMEIAZE R . £ 25 (D - Q) FIMPR T 2t
A NRIBEEHEIE (ToTeb), 555 (1) FIMEL, 5 () FIN T & 52 MAF 2Rk, % 3D 7
FEEE (2) FURFERE 1IN T SEARBE S B, FH, 5 4 - (6) FINRrE RS NRT
LEEANEI (ProPcby, ), B (4) FIHLL, 5 (5. (6) FURKIIMIN T kR, WEIESIKE, itk
SEEIBOE R T MR, SR RESINIE, HEE 5%/KF ERENIE, RPSE MK
RIEFEHEEIRA ) NRMZSH. LT REKTIIH, 5 3 F%xR, el bA— Mtz (0.1622),
S5 o) N MEE R BT 0.7347 (=~4.5299%0.1622), 2953 NREAMIR -4 2 i st AR
MR (3.6033) 1) 20.4%. FIRGEIREN], MF-GRtk R REMiEs R o NIRMAE. 1
R SEAEAEL AR 5 FIERIL, B Smil i R RERS IR R IR A2 5 AR 5387 52 5y a4, - FilkikRas
TOIZEINE IR A EEE, SCRAFAURUL 1. ZMAETR R, BB MEUREA B THRAFH R A
&, QUEEAMSELHIARIIEI T, ARSI Eot. X WMERE 725 R R it mas S =
BRIZRIWLA (Bacchettaand Wincoop, 2005). HuX PNV ISE N2 52 2 r= i se 4 /1, e dtis i
NRMEEELSERIEIN. AR & E A AR M4 B S g, ghima B T ARMEHE
FES 0. 55 Bk R EE, HRmEPMUEEBL, XRMART ARMSEEAFIE. DLk
B, EE AT IfRE . A PR R, B AR st s, AT E R AME R T4
$. X5 Itoand Chinn (2014) [RFFRS5HEHA 8k,

11
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F2 FAEEFER

M () ©) Q) Q) (©)
A SEETEL | SRR SEHRRL S5 S5 S5
DF 52600%%% | 45272%* 4.5299%* 0.0182%#* 0.0169%%* | 0.0169%**
(3.0914) (2.6046) (2.6081) (2.8954) (2.9036) (2.9043)
Ipgdp 0.8576* 0.8601* 0.0004 0.0004
(1.7205) (1.7244) (0.2540) (0.2582)
Ird 0.0208*** 0.0207%** 0.0000%* 0.0000%*
(13.8648) (13.7978) (2.4237) (2.3649)
indus 0.8488* 0.8502%* 0.0012 0.0012
(2.0012) (2.0047) (0.9033) (0.9055)
ljgdp 0.6304** 0.4515%** 0.0017%* 0.0012
(4.2761) (3.0386) (2.1814) (1.5178)
Jjfindp 20.0109%%% | -0.0129%** -0.0000%* -0.0000%*
(-3.0531) (-3.4933) (-1.9114) (-2.1189)
Jjeomdi 0.0001 0.0002 -0.0000%*% | 0.0000%**
(0.1567) (0.2331) (-3.2655) (-2.8769)
lexchrmb -0.0105 0.0000
(-0.4234) (0.0094)
vol_rmb 2.1374 -0.0004
(0.9943) (-0.0326)
ddkaopen 0.0493 0.00227%*
(0.2857) (2.6689)
dCPI -0.1858%** -0.0004++*
(-6.5108) (-4.5360)
RO 2.1336%+* | 44343 -4.8102 0.0003 -0.0028 -0.0033
(4.5706) (-1.4152) (-1.5322) (0.1744) (-0.2711) (-0.3247)
A 124,753 124,753 124,753 124,753 124,753 124,753
R? 0.7370 0.7436 0.7439 0.3083 0.3087 0.3090

Feo oo oo DRIFOR 1%, 5%, 100G AT EE, EEAN ALK tERE, EVERMERT 40 - B R E R 5 EE
REBM, REELAHEHE. UTEXF,

2 iR

(1) WAPEAREE. E3ila (o A R I AT AN - K S € RN e, ATIRTREAFAE LT T AT IR
A OMPEERZE, FEMERAHR ey R m — TR S NI R ZE [, @A, RIS 1 ICLbeanisl
TR, SGEMESETH ) NRMASHNIX AR & O RIAPFIR A, 5 NRMEH R ge =88
BEH AP R ARAT N R TSR EOR, [T B Al e Bk 55 10 /oK, REM e sy R A .
UL, AT AR U RAR R, E e, IR Rl e R SR R AT A, 2R, Sk S ek R
HIZEBF AR DA OB ISR R . SR NI RDARAT 70 ST U IR LR B A8 R BE A I . I

12
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HERR T2 R Retisgmm . i TP Sl 2 B r A THE SRS, BT 5 R KA T gk ot 2
TR RN T AT R RIEERIEE, R T AT H TSRl RSB R ZE T o A AN
FIEAERNEF, NI HIEE LR R Ber Sl R R 2 SN S5 5 0 N RS E IIsmae, L R AR,
e REURL RENIE, RUDCEERAAEE. &, CENE TSR En T AR, —
SR (2021, FWMFITEE (2022) M, FIAMEMEERS (GIS) HWHEARIMEEE BMEREE D
Herdi Rk AN T RAR S, “IRE” fRa Sy )W\ SeeFMZITER AR It B B,
10N Distance. 527 Bartik (2009). ZATHERIEF] (2018) [HFFE, HInErr-4mif Barik THAE., %1
BAR AT 5 — IR 4 it R 4o DL 2 3 TSR RIS TRAERE E i) —Bh 224y « BARER (@R in gt R
UL (R E TR WE RATRREE 6.

Ve T RAR SRR BE0E “REEg” THASE, MORVETTI, Fe5E MR sl B (S 52 Herailk e
B, HBLGEH B HLT I GBI R IX ,  HARIF I ELI AR S5 1 ReE ek, I RESE AF A R 4. HE
T, CEREH T X AN R G, WAL GDP. PALK R SHIER R, ER R MG ARKR
AR EHERE N A s B ) AR A5, DI B — @ AMENE2, BIX) Bartik THARE, T 2E02%
8 2 A 2 BT S R RO B PR SR SR AT R R TIONE, 4 2 T A b B A P B K A T
B EHEESTHE 5 NRMEGERIMEN, R, Bramdsdion s —U5S Yaiiir Sk A E— e, W
117, Bartik T HAR R E T HAEELRAH M SHMO MR ER. [BIESER R 3 fon, TRVES, 5 (D, @
PN THA B SH SRR AR AR, WM. ok, SB—PrBiaiess THA SR F G EIK
T 10, R THAERARN. RN, ez 0E s%rREmKer FAIE, SEMERIEEERORRE 5
FRRIA R BA T .

*3 IHZT=E
7R (D @ ®) ) ®) ©)
R | 4SEIE | 4SEGD | Bt | AEIR | 4N
DF 12.1669%* | 0.0665%** 4.5406%* | 0.0172%*
(2.3564) | (3.9797) (2.6314) (2.5511)
Distance 0.4676%**
(5.3883)
Bartik 2.0362%+*
(11.4839)
PR 2 2 2 & P 2
IIE 124,753 124,753 124,753 115196 115196 115196
Kleibergen-Paap rk Wald F {8 29.0300 | 29.0300 131.8800 | 131.8800

(2) Bz iR AR B O HERR AT REDAI AL <ot B AR A 2 ) [ VA 5 R ANHE RS 17 AL,

YR R X E S .
i o Sl Ly R R
e

B 7 3EAERNT

(W
B THATBE AR R TR MEIRLR AT, a0 R AT M ML I TR E AR iES

YT LA R AL, R LAAS R SRR TR A A B R T R T SRR AR R E AT, PAFHTHIBE AL R

Hra kAT T AA R

13
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IR B I A R R R A, 5, ASSCHCRIREU I %, RURRGATHE A e R R oA TR
fEvERR . IR, SRR e AR R, PR AE LR BRAT R - BORSRTHIR ST RE T A 358074k
AR S I R RN T UNRES, ERHTIREUE. &5, HEOAHSTERMETRIN T (F
FA%E, 20200, EAIEC T R R A A LRI A DRSO S DR B A By el R . 45R
TR, TRRGFMBIE R M, Breia BB NIE, 5 ROR 2

3RS

(1) BRIZELGEGRMEIRIIFEN . BRTRY], TSRk RIS o NRMaFEfET, -
W N R TEE 5 AR IS E 2 5 i BRIt SRR A e i S A 22 A HB X SN 2. A0k p
L4 4 RilUR e SR S5 2507 Rl ) S HLIUMA B E R A . [RIAZE R, oSS FREL & 4555 A4,
AEH IR ZRBIIE 1% 0K B2, RIS Rl R SR = I XAH L, Beremi s ] B T iLgie
Rl R AR\ B 52 5 AR RISy 2 g 7 HOIX AP R BT 20, MRS e at R et s s N R s H
PIIER G, Bt R B LRI Ah, IRIERIASE RIS EE, AT — PR FEA Sy Stk st
SRS S G, KRB RERT A 2 =TI X e SO G e B s X . 4558 8R, &4t
SRIETRAC I X 2Rk R R BN IE, (AL S RTINS I XA 3, P IniE T 8-SRt Aa %
B2 " (Allenetal., 2016).

(2) FERRGAEERYER . 467, B fiERKHOE MR USETTNE M RIEEF . REEK
ARG S ) S e RdEnt R AR IS B S AT RGN A TEMU R R . 5RISEZAEE, KRR EZR
LGRS HA T mIR AR, R G AR s, XA E M . Rt A7 SRR
W E BT A AR, A ATRERR TS o AR R, Br-ERtet P 5a e o N R a5 B s i et 5
e Uehbh, T EPRB MR, AR 3 2 [ bR e kT 45 S EOMER E 2K, T8 s ek
AR, I EIRMEHE SRR o AR TS, SWIFT FdEEoR, 2022 GKFETT. B, JeB5A H ASE EFrsg
fHpEAEZ AT RGP ES EIRE KR S AR R AR MAAE A — . Hif, e
SRR T N B M SR E AR TR R BRIY K B 2 BRI AT RE2 BN . HEit, ASCrmit g
TRIEPEFRREA R (develop;) SAREPRIUKLE MATHAR IR (nocurcy;), 7S Hr e
A B I RNTEE R, S5 EIR, TG HIBOE R4 FA AL, < HIN) RECEME 5%MKT 5
T, FRWECeRto s 5N B S HEE FEAE A rh B 22 S AR PRIU R DR T B S i 2.

(3) EEXUNA AR ZR . NRMERMGEZI LK, T EFERSMNE 2 fbE aRt & ESusoT e 17
— RN A R EIROLEAE . B WTFRIESE | XA 5 5 et VEEHES N B T E BRI 2 RN R MAER
GGt ARG (B EHEFIEMAR, 2017; KRS, 2022). R ST, PEEFSRK A A
AT LRSS SRR A SR N R Timiahte, e A AR DR R oK. (I, &48 S L@ v [E %
VTS Gy e S5 1% T ELAR i [ S8 T S S Aok, SEAT R RE s S o) NIRRT, SRt is 55 4 AR
MRS TR AR TR 5 EZT B 3 2 e DUSEA T T E AR R I EE R, 13
B35 A 5y Ve UK AR E SR AR B AN B T B b B A S Ak E KU R (fta; . bsap), JERILSE
TR A BRI, 25 R EoR, S EI EIHREAE 1%k REAIE, SIS EfAE R
Gy R ARk AR E AN R 5 4 S S o, PRIty 1w [ 5 X 6 [ 500 57 2 R R
MEFAEHE R, AR RIEEE RVEN, (R ETEA5) Mas RATIRIR 7.

14
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v HUHRE

1 ERRE

SREE FER AT RN R A 2 AR IR, R, X TRLe 5 rh [ A7 B et 4h
HRHAFMER, HF-ER 5o \RMAFRNEmSERE. MRRmaFCRIIHEAREIE 3, af
AR ER A NRTEINGHATsettle; R ES AT 7 ARMFENAERIK M agent ;. & 7572 CIPS
Z5Hcips;, iR ENTSEFERFR S BRI (), FIESERIE 4 Pos. ATUEL, SUNEETS
B 2 B, B AT BRI - 58T SRSE I REUIE 1% 0K ERENIE, RIS T4
RIS, P EBURESE ST RS AT S5 5 AT R SR 45 B0 35 RS RO A Firde T, NRMAE S AR P
B, eI AR S o NR DA ERIG N, FrEa e il thit, CIPS Z 58 -ERlss T &
B 1%HKF ERENIE, RUNELSE, o EBUFRIHERER CIPS XSt o NR S SR E BRI
fRHER. 5tk 2 5 CIPS MEZAEL, TR EHESS CIPS LS5 CIPS, WHEETERK RS
AR CIPS PS5 RSAE, ST HE R AR REARNCE R — PR R A G A, HImssi s 2 A
[MaisE. KM, HF-eREmsss o AR ME R I SRIEESIGIE, BRI 2 BOL.

4 HPSRMEERS ARBEHOTN: SAEE

= 0 @ Q) @) ©) (6)
SR | SREL | S | SEOE | SRR | REME
DF 3.4290* 00146%* | 38596** | 0.0148** | 3.7723%* | 0.0147**
(19799) | 25616) | (22253) | (25845) | (2.1614) | (2.5571)
settle * DF 6.4353%%% | (,0138%**
(8.4065) | (3.4444)
agent * DF 3.2681%%% | 0.0102%%*
(8.8616) | (4.0452)
cips * DF 3.5572%%% | 0.0107%%*
(9.0223) | (4.3348)
A = = 7z Z Z =
WLIE 124,753 124,753 124,753 124,753 124,753 124,753
R? 0.7463 0.3099 0.7446 0.3095 0.7448 0.3096

25 RE

A 5 SR B IAIE A SRR T 5 5 T AU AR, ARIEEIA T, ST IRERR FR R K, ARl LR
FERERC X, Hermioet H 52 2 A AR B TR, AT BB A I s B s m S s . (RIS
S RHRERE M ELE (prvat,) HARBEERM S (techno,, ;) VLKHARBEERIA T SEIME &5 L
filtechind, .1, HAMEH S EME RISHIZ ISR (2, FEIHERWER S fin. ATLEH, R’
EA T B S EC R A8 B BAR BRI 5 b S S A8 B R DT S% K EREAIE,
FTCRRAEACH RN RS G, RN LHRAT 2 ARG A8 2, Beramk e
(IRRE R R AR K RS 2, RS A RA RIS EAER= A= IR0 e el B, 3 X e B I

15
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MRS AL B FE oK (Jagtiani and Lemieus, 2018), {RAEH5 5 Mt HISE S UG98, STtV 5 ity
O, REMEES A ) NRMEE . &5, BORESERTIV I INE &t S8 e I R EUE 1%
K BRI, R IREE A SR G RIS RIHX, A5 5 s SO T MR 20k

FEBAR, BreiiRIL BRI 5 NS G EM . AI, 2 Rl

A AR DARAIE, B 3 AL

®5 BFEMMBERHARMEENN: BHRE

MiEE L o AR A

N 1 @ G) 4) ) (©)
IR | AT | A | ZEMET | SR | SR
DF 3.1216 0.0118** | 2.9309 0.0144** | 5.0530%*** | 0.0185%**
(1.6629) | (2.2589) (1.6051) (2.5998) | (3.5667) (3.2720)
prvat * DF 1.8512** | 0.0067***
(2.1568) | (3.0259)
techno * DF 2.5325%** | (0.0040%**
(6.4207) (2.5246)
techind * DF -0.3981*** | -0.0010%***
(6.7709) | (-3.0970)
Pt AR & & & & & &
PUNILTIER 124,753 124,753 124,753 124,753 124,753 124,753
R? 0.7443 0.3093 0.7445 0.3093 0.7734 0.3219

B SRTEFF T F SR TSR RIS

ey SR 53 N R T A S0 TE PR PRI e SR R RERSIN ) A I T 5 A IR 920
P2, B I SO B R S P A T RAR SRR S . T 5 = KR
i, 2SI TRRESEIUN T — b BT I8 T S & SIS, LR, SmATFROE AT
LIRS T B . S0 RS, S AR R K TR AMFRL. 2023 4210 H, oteiT
P2, T 31K A TEIRET JFE. ERISRT, BRSPS SRS AR
I, SEISCBI N TS S i A A LA 3 5L

L &R 3R B

H 2017 4F “fiigsd” BZRLUKR, BAMiins 5 AR IRER DY K. G i o ks E A
EAMRAR G TR SN E ) i i AT v 13, A B TR R B A I AR P AR A R T BT E
Erigthok, saib AR M HEE CREIZE, 2022), dmibsniy&mk Bttt AR Mas s iEx
YER . A3LZ2% Mo and Subrahmanyam (2020) [z, LA 2017 5 “fidsl” FIFEEAE M EM S, B854
BT ROK R E G, BereRt R R s 55 2 NI AR R ER R 53T, Bk, M@fidsiiiaI Tl
REAVAE R (bondyeary) SECFEREMAZEIL, FHANBNAT R, F38]RAZ5 R L 6 55 (1) (2) Fifr
e ATLVEH, #réRtk STl B REURA R EAIE, KGRI IGE 2 T
RS 2 N e R .
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5 B 0] @ ®) @)
2R R 2 KD LR
DF 2.6281 0.0097* 4.0050%* 0.0156**
(1.5584) (1.8060) (2.3228) (2.7072)
DF * bondyear 2.0774%* 0.00807+**
(2.4103) (4.4394)
DF * brand 1.6173%%+ 0.0040%**
(3.6107) (2.3844)
P & = 2 &
OMIULIER 124,753 124,753 124,753 124,753
R2 0.7446 0.3096 0.7442 0.3091
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2 ERHAE “EHE" BRI

2013 FELCK, EFSIERE “ i IREREZREE, i CTos” Rl hEREES) 7 S5 E
FAERCGL B T AR &1, FBpehha “—i—ig” IRRE SRR TR, ANRMZ S RARIELS
AR BT SRl 7 HAE S 5 SRR AR DL PR (Meissner and Oomes, 2009). il Bt 4RAT

it WY E S AINRAT RS, RS R A [ A B <R R P IR 7= A R BT I AN 22 TT A <™= i
MRS, AWTHEsREEANA 2] ot N S G S0 i AR, NTE 5 [ AV XL 57 2 h e N R TR
NG (Perez-Saizand Zhang, 2023). ASCHJEE “—ii—i%” WZE R AR (brand;), HH 58T
SRR TR A BIG I NBIEHERNA Y, BRENTESRNR GEHRE” 5, TSR BT o AR M4s
FRMEHEERIRSITE FIRZRIAE 6 55 (3). (4 Ffur. ALIEH, Hoereit 5emmUgE 28 B
RBIRAREMNIE, RIIFIM “—i " EWPFE, T EEE TR s N R rgmshte, A3t
B T NR M G A, el R o s 52 57 o N R AR IR [ snafs 2 S5 5201

7 SR SBEREIN

AT Ry RN E T 2012-2019 SR 31 MEMAACTERTERL 2568 2-F RS 5H
NRMEFEHE, H5 7R e 5 N AN R HAL S BRI ey En]
LR ST HE 51 o) N IR A SRR A0, SR T AAC AN R AR i A 45 R R A G5 BAT
Faf@rt. SEEPEHTEIREN], XA G R EIRAR. Sk ED A RS ARREFRID AL M FE 2 B
L SRS B 5 Sy e A B T HAR I E S, Bey-eils s i N R A et E TR . AL
IR, TRk EE e S S TR NRMEESH. Horh, SMISERIDMTT ¥ ARMESH
MR, PR T NRMEEGRA; A GUEERINGESE T VRS2, 155 1AV S 5 il IXPJ e
REHEEIE S o) NR MAEES. HE—2 Dok, SR AT TSOK T IS e il e R A o s 1 N IR b
FIGEER], ART NIRRT SHN STHI AR RER A . FET I, AR AT FBGRAR:

(1) BIECT AR IERNL, KX By e e, I, MRS eMBESRIZmEE, &4
SRV AT R AU, OV eSS R0, AT, RSB A 7 i A FE MBS X Lk
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WAl SR BT S A e, NZBIHERNLARAT S AU R . s Rl AT L U AT BRI
K TSRS RO 15 45 57 2 N R T8 A E < R T T PR N R I AZ S A E T . A KA AT S
AR DL ARAT AR SRR, PR R AR TR, B b IMIRATA =) B B (R R PR, 2K
TS RAT R AR R, AT SR e 5358 57 2 N R M A A 57 5 B 5 TR N B2 2 T3 a i )
TERYe TR, BURFAR ZER B Rt R A R i, 5Bl SR RN, IITTSE LR THEE B 5 ) N
RMZHEDIREN AR EFMUERZETER- . 456 (G20 HrraRlmZUsin), seiiir-eRtHQEHRECE,
TR T BRI, A THIRN SR IR ARG s 5 R AR ST I e e /0, it DRI ARA TR 74
ARIFREGE NS IR, FE RAERDAATH) AR, AN N R A E A EiE RIFTAR
T AR A FH SR S BT 3 O o

(2) BUFRAAE S AREEIn RS NI EREE “AIALE . FERBDCRRITH, N INsRL St 5
RN BB L X OB Rl R, RFEH RGEHIX ) “Hhidm” HITIRe. 1ESA Bk E T T, T8
TR SN R TS S AN A Jie P L R AR AR FEI PR DY R B 2 R s (P BE i, DRI, o gy R
[ 5 5 Jg P oK DA R M 5608 WO 885 5 HTEI X IS K. I y-eit s B S 2 e X, 1t
AR IR e N T E P Slins 2 I PARc &, R o ED TR RS PHA ARG R, B EshiERtE CIPS St
TR RO ARAT RS, FE M AIZ — SR BN R AR T HC A A S N IR IS SRR et A, e 5
S5 & MISETHBAN B AR MFR AT AR RS, 2P RamdlseEt NRMEPrME.

(3) FFERM SRR, $RTPNR M EPRREE, 0B MR M s —Jrmm, Bt
ISR e SR MIEER, $ETTE ISR TR SIE VI, (e N AU E R
WS EENBEE G SRAT S — 5o, 55— J5, Remy Uy AR 5 AR EEREE
SRR B BESUEER, Rl N R MR SEAT I B R U N2 TR FAR R P T T RN R M55
SATAREREE, ABrABs M B ST EHIRSS T e BUREBIRIA “ it (K G sl % 2 1a) )
P, GRS, AW R « i BRI iR S B i, A g
SR N RE 2R A5 R Rl 55 .

AR IR, AR R R SUR NIR By 2, (BRSREEAIR, AORIWTTTAT LA S, T il
et — D e R R bR, IEAh, A B E T el R N R MAEAS Sy I WARE D T R4,
ARRIIIFFCAT AT & AR AT BE R E AR RE M, B340 Rl A e B v 5 R A L A I R
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The Impact of the development of Digital Financial on Cross-border

Trade RMB Settlement:

Empirical Evidence Based on Provincial RMB Transaction Data

TAN Xiao-fen, ZHANG Ke-ke, WANG Ya-qi, YANG Cuo
Abstract: Advocating the principle of RMB priority in cross-border trade is crucial for promoting the internationalization of
the renminbi steadily and solidly. There are still obstacles of RMB cross-border trade settlement in the financial and trade
aspects, such as high transaction costs, insufficient convenience in payment and settlement, and limitations in US dollar
network externalities. The development of digital finance plays an indispensable role in overcoming these obstacles.
Examining the impact of the development of digital finance on cross-border trade RMB settlement has profound significance
in promoting financial services for the real economy and assisting RMB internationalization.

Firstly, this paper constructs a provincial digital finance index and uses the RMB Cross border Payment & Receipt
Management Information System (RCPMIS) to examine whether the development of digital finance can affect the RMB
settlement of cross-border trade. Secondly, it explores its transmission mechanism. Finally, it examines the important role
of financial two-way opening measures in promoting the economic influence of digital finance. The results indicate that the
development of digital finance can significantly increase the total amount and share of cross-border trade RMB settlement,
and has a greater promoting effect on regions with lower financial development endowments, developing countries, non-
dominant currency economies, and countries that have signed free trade agreements and bilateral currency swap agreements
with China. The development of digital finance has promoted cross-border trade RMB settlement through both financial and
trade channels. The financial channel shows that digital finance reduces RMB transaction costs, and the trade channel shows
that digital finance increases the trade market share of enterprises, both of which can promote cross-border trade RMB
settlement. The improvement of two-way financial openness will enhance the promoting effect of digital finance on cross-
border RMB settlement.

The contributions of this paper are as follows: Firstly, a unique RCPMIS database is used as the data source to more
accurately measure the scale and share of cross-border trade RMB settlement at the provincial level, and it further
investigates the influencing factors of provincial-level cross-border trade RMB settlement. On the one hand, RCPMIS can
compensate for the lack of statistics on China's domestic transaction settlement in the SWIFT database. On the other hand,
it fills the gaps in existing research and provides policy references for relevant departments to explore the issue of regional
imbalance in cross-border trade RMB settlement. Secondly, From the perspective of financial development, the impact of
digital finance on RMB settlement of cross-border trade is examined. It then explores the important role of financial
liberalization policy, which provides new ideas for cracking the current obstacles facing cross-border trade RMB settlement.
Thirdly, a detailed explanation was provided on the channels through which the development of digital finance affects cross-
border trade settlement in RMB, expanding research on the economic effects of digital finance, which can help government
departments target policy tools for the deep integration of the digital economy and the real economy.

Key words: Digital Financial, Cross-border Trade RMB Settlement; RMB Transaction Cost; Trade Market Share
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1 JRIRIE AR (Berger eral., 1995); HEMRATIW ARSI T 1990 FAUG . BEE RO HIERAT . I 2R
OV ARAT L, VUK EARATEE ST I BT R . TER B Ak, ARAT I e A 1) TEORA 315K
M VAT SES L, DRI 2% SR S i s o BRAT Y 1T 3 5 W A0 5 A AR B B R 25 T 1 v FE DR

AN ERAT ML 1T 3 G5 A RAVERAT 55 4 I DR A s R 7T O Ak B S T AR B 52 o 0 it A P AN
RAFIR L, #AFE T AT —E SR — 7, &5 7 SCERARYE T 35 %5 1Bt 2B I B R AT
HRGERGERR SIS, RATWIEGERAG R TR AR 25K (Cetorelli and Strahan, 2006;
Chong et al., 2013; Leon, 2015; ¥ ifgfIBIE 75, 2015; FHE@EE, 2015; Lian, 2018; A} FH%,
20190 37T, —SESCHRIIE TE BB UL A A ARAT T AR v B8 B kA R T R A ) ST AR E I DRk
R, [ETHRATEITRRA AL, SRATEAIPIRE “HREE7, WM MR T 23 (Petersen and
Rajan, 1995; Dell’Ariccia and Marquez, 2004). [th, ¢ T-HAT 56 42 (b ads 2 i) £l 18 55 8 T 151
WA TR AR TE LG — 4510 .

WA — L SCERI FUARAT I 45 0 . BT S R Rt AT N . @K, EUMA DT ket e %77
MHISEI . Ho—, fEARERtAT AT, AT F SR T LB AN LG ER T REME R
B 20215 ZEEAEMEE, 2021), FERANATATRAKT (ERRIRSE, 2023), HHEAEGREG M2
RAERIGH SN REESE, 20165 T E, 2019); [FAR S I BUEARI — SCOCHR e T HRAT G5
ANV BT A GNVAT 9 B FE M AW, BRAT P RS R 23 SCHL A 4 9t s SR 1K 5 4 FE 3R T R T 81 i 30
(Black and Strahan, 2002; 3% K%, 2022; 5K)GAISE, 2022), {HixRWiff4E 57 itk (di Patti and
Dell’Ariccia, 2004; 5KANSE, 2017); A BT KIERAT gt R T AR AT i e i 1
Tt (Cetorelli, 2001), ARAT &I U 2 (2 (81X L AT b (1 Al P AR Dt /s (Cetorrelli, 2004). H—,
EATKITH, SARIRAT 585G R T Hh R Rl B O S AT WG, RN A — @ R B B R T ek
GDP 4 (Jayaratne and Strahan, 1996; MEXRAIPIA TS5, 2008; TiFHH%, 2008; Banya and Biekpe,
2017; Carlson eral., 2022). =, {EZEMATFMEREEE T, TR T “HRAT 54 i
FROERR” W 5250 0 R IVERAT 56 4 18 ik 0 e 25 0 sl 0 A5 N 2 T 1 ARAT 8, AT )T
%A (Jayaratne and Strahan, 1998; Carlson and Mitchener, 2009); AHHL, IEHFIN NS EHR
e PR ARAT AR 2 KUK, MW RE, M- ECE K RFEMEE R (Keeley, 1990; Beck et
al., 2006; Carlson et al., 2022).

B2, HET FUUIRAT 55 S 02 1R SR B R A RS i R DI 45, X AT RE A IR H—,
ANFIRARAT R EEITE R /RT8 8. HR R $Igviedo KB T e R JIm, FETS,
RA ) 22 520 (Carbo-Valverde et al., 2009), RN, RATHIHHAEF HA—C ERE LS HI
(Claessens and Laeven, 2005); H =, HRATwFFHX AT KR, G5 HIE L E&MAGAAET Z 1),
MTIFEA [FJ I [E) A 23 AN R 2255 J R (Beck et al., 2004; Beck et al., 2006).

5 FRSCERANF], A RIR R AT R DA T A R . e FishfLIT I, ST 1R R
18 A X TR ARAT e 22 e EOK, FRATTI X o 46 ol BB 45 1) AR A0 ] R 51 3 2 0 B0 1) 2 (B A K.
AR . ASCHE FTTE S AU AL A P BEAT O (AIEND, IX— ) R MR B, fkik
SE TEART Hl A2 77 a2 2 50 B)) 5 B) o A AR O R 3R, 2 BRI T T A AR TR 2 0 1) B 2R TE  (Ellison and
Glaeser, 1997; Walker, 2017); 55—, w1 EMT7BUMKIILIREL “HH R 51 557 1E R4 5 Kk Je i B 2
FB (HE, 2007), FUEXHRAT RGEMEDVENEOE R B AN A B T 38 g h E 25 K8, [N
WA B TR — 2P 1 Rl O s i DR ik E 2 5 m B E KRR

Bl 326 ik i) R — e At B A Al 38 SRR e KA T e AR P i AR . B SCRERIA Y, S Ak A
FEAE S (P L DCRFE LS B AR TIRE B AR AL . BNE R A B EESE (Carlton, 1983). JEZEFiK
M —ANHEERRZERAET, HARKRNTHERE . 5780 /)i L5 SR i 25 52 ma Al R
X R R AR A G A A A AR IR T S (X (4)85%, 2006; Ellison ef al., 2010). 4R —
FAN TR TT 1 sz Gl g bk ) A e R, BFE AN D28 (BEMZENLE, 2023) . #EIREL 2 7
1 OHEEMERE, 20200  THFE#SE (BEES, 2018) « HOBERE (BREMFSE, 2021 . Fk
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IR (LS, 2022) . PAEERERE (BREIFIWIEIE, 2023) « &BAPITHEER (BERFS,
2017) %5, {H M\ Rl 3 2544 £ R ER R QDY A b gk N IR SCHRIE IR 2

H VT HLEL 2 S FRAT T S ARAT 52 A 5 QDL bk R GBS AL T AR GF I 4 BT HEZE o iZ 3 TE (R A Hh X
E) 2L A AH R 8 Br R B, AT DR 4 RN A 6 Ml 3z ik PRy 2] o SR A0 SF P A b 717 37 280 A
AT AR RUREAE A 10 3 51 e N, T T S B N Rk B0 ), A b A bk Y SR B T R
I (Krugman, 1991; Fujita et al., 1999). SS{EFTNAER, 1B K G S M2 8 50
AR BT IR E IR B S M SR RS, SRR & rI1ePE. S ARLL R SRR S (ERIEIX 3 M ER
WA R I NV RE B BRI R . ARAT N S 5k 5 B T3 5 4 AR Ak AT RS2 DR 2R 3 1T 5 e 1)
Aikhb s . Sk, ASTESL—AMINRAT IR 25 HhEE 22 R, PRZ A ML X R R AT 55 8 4k
faf S0 LR 2, FE T s Az bk ) A2

ARSCABRTTRRA: B, BA AT R R — M AL S SEARER T, F T S A X R A PR K
bR 5 ARG . BUFT AT RIRER . 57 30 /i A IR A S, AR SCd I 78 B 42 55 Hh B TR RN
BRATERTT, IR b BRARAT M3 45 pa I s AR AT ) Se G KPR SIE M Dk Bk v sk, FE T AT
PR SCHR: IR, O R T SRl SR 2 5 08 R ALK 2 46 IR T &bk e X & it g K sl 4 B i
SERIREIR, O T 4 Rl B 5 M) SEAR R B (R R, A S AN ERAT IR R 2 [ 3 AT 3K — 3 BEAIF 90 O Al
GNP RE PR, FE T OO T SRR R SRS PRI Sk TR, W FUERAT S 4 B Al b 25 R (1 5L
BR— R E T E S DL R E R AR BTN QU T NS S, A SCNHSIE T 4 ikt
SR S R AT 56 G b T A IE A A B kAT R0, g [ X TR ER AT X R 43 AT ] B A ) 48 35 Ay
it VR e, R THRAT RAM AL AT G AN AEVE RN, BUONERAT RGRHIEAE
TR R RE AR A S A 22 SCAAR DG, A SIS R 30 R 47 250 Al R /INERAT St sk b il /R 9 T RAS 2
R T L 7 oa T A RS W ED b A AN | ik | e € P B3 g VA

—. BEpER

% Forslid and Ottaviano (2003) [ H H &M FEA, ASCAEH AN 1AMRITETT. RREFE+HHE
2 ANHXAN 3 ANk Rl sl R ERAT . ST IRERE T B AL S 2 RN R, RLERT]
UE AR E REZ5 B 77, R T RE A B Re 57 s A A 2K . AR AEH X r € (1,2} F83)), &
OB IS R A B I GO M RAEHLIX (B F2 2l . B RE D7 3 0 R BEAE A Hh Ak CAROk Bl i)
PR HL DS AR AT SR [ 5, ARATHT 1A A AT . P X A2 5 AR P S A 3 olb = i, R P SR 5 TE s
FAS, &N A UKL R G AR . 7 AR B, g BT 2 e . X ARV 2R
U AR ER AR RE 5T 3h 1 B E A )

(—) HEE

FEANTH OB AU PPN 7= s AR RN MY = . ARV B3 1 RO eR B B A - R
B

U=c, *ct 1

Horb, CuRAT iy Co MG = AR s poh S H PR SR AE & L™ AR BB AT, k™ AR

FHX S IkE 52577 5 () I s B8 E (CES) e .

g

C; = (Zn: CZT_1>m (2)

v=1

p—

XA E di Patti and Dell” Ariccia (2004). #R% (2022) KikGFIZE (2022) BHFARMIX A ERCELI 45y,
Bl ARG R ET E, BEMKAEARHHRGEREE, 25w R0 LB e AT AN .
TIRTFRE, RREEATITNAERER, HEILATIME (www.jweonline.cn) A SCENFEM BT 1.
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Hr, oRATE WA ZE SIS S BN n NPHX 22 SIS SRR R, Bin = ny + 0y,
ny Flng 20 SN HLIX 1R 2 (822 Ak il ol = SRR

(Z) RALER)

ARV TR PRSI AN AR R A PR, AR 1 AL Ao R AR 2 it 7R 2 | SRR R ST B 1 (e
WAFEATESN R AN ERBN, TSN TERTwSs, AWM XA L/2 8 K5 3 77,
L OREREST BN ) S ™ iG55 A, AR P IX IR EE e 57 80 Ja i 44 SC TR ]

(=) Hl&ELERI]

i3 ML #8117 Dixit-Stiglitz (Dixitand Stiglitz, 1977) (D-S) ZBWisa FAEZE T AEr=, BREAN G
ANANAE = 1 ZE A= i, SO PRI AR P2 IR 72 i —— X o AN I b A M = 5 A8 P AL 22
FAE P ROR ISR, q AL W AR 7 TR B A AN RN TSR N E BN, Bg it
RLIAREERE ST B JIVERTABREEN, BRAET BERSH. A& AL 7 S il F S A TR, X
B> TRE I ARAT R R IR I T S AR B8, TR, ARSI 3 b A 1) AR R B R0 2

C(q) =wyF +w(1+1i)Bq (3)

Horb, wy Mw a3 R SIS AR Y R AMREL e 55 20 14 T8 iRz IX DR A2 (BEAR A
[FAF =1, EPHIERER A= TRERN 1 A0S, TS DS ML A b R B 5 T X i
AR ER, WA Tz X A 7 I G b7 s AP SR . A NER I X HE L AL S8R (N =n), 2
FoRHLIX 1 LA g A, 0P X AL K Gl L P SR RO A, = An, n, =
(1-Mn.

ATRVKILE G A, BIXEHAE 1 A7 B R 5 B M sl = 5, FEAEYIG R IR THAL, T > 1.
v E R, A A S A& Jap, WIAE S 5 H R B 8T, R 5 5 A
M BN RS . RO R T R e SRR R R R AR M E R R . ARSI 5 AR
i ARAT SE P AN QNI RE R OC R . BEPRIE 5K TR R R B R HLIX, @ Al A HRE R 7 i A
BN, TR E R R () CHTHE 23 i) AR, BB DU AR -

max 7(p) = p x(p) - C(x(p)) C))

£ D-S ZEWr sa a4 by, AP ilId b s T I # A HENBE SR, DRI AE S5 I A A b 3R 1S R
MK A A EH X P A 5 S5 43 2 L BN, ZSEBRION TR E 1 ik 155

(P9 $RITERID

BRATER I IR 4 847 Monti-Klein R (Klein, 1971; Monti, 1972) , KA H#edHITinss
¥4 (Freixas and Rochet, 2008; Commendatore et al., 2013) 0, R¥&HRITFEIF, MITERAT IV 355 B B T
o, FEAT B BT G BRSBTS AR, RIS Ak R . AR, A Rvraer
PE X THLY, DRI R DRk TR SR (M) i X BT & Ak ) A 2l B 75 5K, B S AT A BE 55 3
T LB Z A, ANERNWHHIXRATBE, AP NHIX 1 PARAT . BT BORARITER 14, MAB A s A
ZH. BATEE B R XRNE, FAERMERITH B ARk E08:

max I(M)m (5)

LA H 4 FI#A (cash conversion cycle) FRARMEAEAE P3N b AT 32 HORTP= i 4 5 (R R () AR AE PV AL R B . ¥ 2 el T 77
TE G, A FHESFIZE S AME (Gitman, 1974; Hill er a/, 2010; Kieschnick et a/, 2013) . ARSCHEAIH
HiaE R AR NIRILRET B I TE, Greenwald eral (1990) FEZMEN R T 2R UEE

* RRIESCRUR T, TEAR S BRI ATHE T, BAVEH A R T & = XX F L R s, 5.

O F 2 SR AR ATl B ARR o B T 3% 45 M A% (Hutchison, 1995; Yafeh and Yosha, 2001; Baglioni, 2007;
Kopecky and Van Hoose, 2012; Shaban etal, 2016). Schliephake and Kirstein (2013) AR BHZAL T BEEE 4

HOIX B2 T ARAT SRR, B AR . (BT RAGE RIS, AT DA AR A IRV ARAT A A5 R A
A ENFE L.
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Hdr, I(M)AMX A Z, HR AN 7 R E2 moi AT B &5 B0 E .
() EEAFNKHER—RR IS
FER SRS, ML ATALEE, W P FR AR R g b i B DA R AR s A 2B W P )
32 A Ml T X AR 58 77 i 75 SRAE AN 8 LA R AR, BEAN & AV SRS TR s B 58T TR 8
PR TR, ST E BRI a2 (RERES78h 70, kR BAT5) BN T XL
s wlE = T BT SRR TR AR S
XA BT, MRPEAA B A —A e, A DR P2 AR FH ], po = Dra = Doas [FIBTARF=f
NIAFRIAITEN, Dra = Wis Daq = Wao RIEPIHIXAREIREST BN ) THEAHRIMRE, w=w; =w,, A#
thpe =w, BIPEHXAREL A8 57 ) ) TRAUR ™ dh i kg AH S, SERA TN IR Sk ot i, 2p, =
w=1,
XTGBT, AR, S 1 ARG LAY, H7 s a1 B T Hip, .
L kONFFEEL, SR B PR A 21 o TR R N, = prok®. BRI (4 X—Fr sk, B
p1=FwB(l+i)o/(c—1), #B=(c—1)/o, fFip, =1+ iy WIEHE AR B IERR, HIX 1
B A ARSE, HBIX 2 FrE NG st AR SR, BRI IRAT AT B p, AR X r () )32 i
s
pr=1+1i, re{l2} (6)
TX 2 BE )3 T A AN A X GEER R R IE A G . BHA A, BOTERAIR R RS, kA= E i
Fng, D& S 5 RS Y K=, R EAREH X R R 4Gl R K SE s, Subr b, &
R AR AR A 1) = L)
G D-S ZE2Wr 58 S HEZL BRI %, S AR L RN (wy) N:

Wry =Py — (L+i)x-(0 — 1) /0, 1T €{12} (7)
# (6) AARNRH:
Wry = PrXy/0, r € {1,2} €))
P s XA — )3 b A b PR B B R P DB A R R, e AT 2
x1=pf”<%+¢;:1—;> 9)
X =p;° (;Y_i, +¢ ﬁfa) (10)
2Z 1Z
Heb, ¢ =T NAG AHERRER: Py APy, 20 A 3 X 1 38 b i A0 A i 8
Piz = NV 2p}=7 + ¢(1 - A)p; 7] (11)
Pyz = NYO=9[@papl= + (1 — Dp; o/~ (12)
Yy R, 73 AR BB X R SN, AR RE D78 0 AL S FERAT 3B T TNA s
Y, =L/2 + ANw,y + 118 (13)
Y, =L/2+ (1—2)Nw,y, + 118 (14)

b, IPRNIE 53 3 9P DX AR ARAT A T THACN o MR )3 b A M AR SRR RE 55 3 0 T B8 (ARG
M X BT 2R 912 DX T A 3 Ml Aol S A 28R4 B8 57 3 0 i T8 2 A

M, = n.wBx, = n.x.(c — 1) /0, r e {1,2} (15)
TERAT A RE RS X T BT BTN 5 DR T3 B B2 AF N, BRATEE T TR
ne=i,M,, ref{l2} (16)

R FH XA 45 B B alk ZR 4% SCION - 75 2 P X Aalk ZR S Bl A A ™3:

P BEHUR T R BB E USRS, A, SRR R SRR B AE M S A RAE LS R i 261 T M (i, i) iy IR, BUER G
FEILPH % 1.
bR Az Rk A Al AR i 3 iR R A5 8 1) 45 RO R K
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Wrg Wiy
pa "Bl Py

FEARAT BT IAEL 0, FRAV B ¥ DX 5 5% [ B PR AR AT IO & ymy,. . WIHEB X r B 580, I 26 AF N, &
AL m, . AT TR B () B8 — M EROSR R X r 8 SORAT AR PN A
W [F M0 X AR ARAT ROOR B SR 8, 8 0 — N X R 2R %G58, R T oue s B . BTt
BATAT 58 S MR E S TR, (i) = My (i, )i =0 WNTTATSE SCHERBRBONL (M,.) o AR L3
S EEGETTI HIE RS, X ARIERAT A E B AR ik B b Em, R s KA -

max Ir(Mr,_j + m”-)mrj (18)
i

W, = r € {1,2} 17)

Horpr, M, b X r BRERAT A HARARAT SR R, AR R RN E B B (17D SRk
PHAS BIZARAT SR AJE S L A2+

1, (M, +mp)my; + L (My, +m,;) =0 (19)

Lk = MNENHIX 1 KRATHCRE, kS = (1 — AB)NB X 2 AT HR . ARYE B TR AT k47 i i
SERIERBE TR, AEGNA SR B R P AT BRAT B0 SR I e L S35 A2 -

I, (MM, /KE +1,(M) =0, T e€{12) (20)

RAE R 2 S Az e, MHBETEAS (60, (8) - (17D, (200 XML, =i
HAE 18 ANFEAF 18 MWAERR ., Whg e R 24, BISRFER (M) HHEANNEE Iy, i)
RIE, RFRN (200 X, HIXMEH Matlab SRRy, i), BEMRANTRATHEHAMNAELE.

N3 2 B 5 s A b, A A AR N AR, AL SRR B AE SRR YN B b X, A TA) R
BNITHEE LN

wi/wy, —1
14+ Mw/w, — 1) @D

O <A< IHMEMT, FHowg > wyr WA >0, AFEMMX 2 AKX 151 o, <w,, MA<0,
A FMHX 1 X 2 8 Fwy = wy WA =0, BWEAHER. y NBEHIEESH.

ERII T, £

A=yA(1-2)

A=0 (22)
AR SRS AR N = (210 A (22) MR IS r FE A . A A () T R LA B R LR
M USRS ARAT AR, AFOOLER 5 FRAT TR AT AE R b e A2k«
w,=w, 0<A1<1
{1 1601 (23)
IX AR 53 S0l A B 22 0 i B 2 v i LI N 3 AR o -1 30T o A2 NSRS INE, P R IX Al SR A
SEfR THAHFN & A BB MiEAR Q-G8 , BT filiE A AR SR RE N IX R iz O X, 5
— AN X ORI ZR X
(73) SRITESTUESEWSENNRSR: HEERLL
BAPR O EE BRI X TS BT R B RGN, BF 2, HRAT oM FERAT
SEAREE BT, A i AR . 5% S U R S, HCEABR, KRR 2
ARk o AT Bh T EALEE BRI 8. A SCRA W NS4 E: N = 1000, u =08, o=
2.5, L =100, N =10, T=6%. fEA5% € (0,3 AFEEUE ~, KEIAE A FIEUEM, o5 FLH 0

UPERENIESCER Y, BRATEFE I S B e WA AR AL A1 (K A R IR AR K. AEME SR 1 RO T 24 ES KL
BEE AR AL A B A B AR 2, (B0 - TA G KRR E TS 0. Ui B T RO MR I ROAEAE, AELAIIT €
A S KIS, HART SR MANL RN (58 RIFA R A TSR
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Kl 4. REHHAR JbIX 1 AT I0A, FER BUMERAT R M ARAT a5 R S EE AR, HaBOR, X 1 4RAT
SO PN I BTN X 1 AL . ] 4 R, X 1 ARAT SE SRR, I N Al
AR . IR IR XA R AR AT S8 4, WA 5] S 2 kit N, IR 25070 B i 22
56 1Y) 2 iy

09r

081

071

06

04

03r

02r

0.1

0.1 0.2 0.3 0.4 05 0.6 0.7 08 0.9
AP

B 4 #X 1 RITHEAKEAD SR S A AR X R

THEANZRRR FBCEREE RAOUE] . A 2 BTSSR IR 2R 5] gt A 7 AR AR e R B
ARG AR — AN FBARSEEG: L IX BOATARIRES AL T “ g iR MK I, ERIIN, HiX 1 23— IET
IERAT A At e, S SRRV ARAT R b 5 S R DTRA 3 R HIX 1 BE DR AE PR DR 3 Al 2 X 3 7 i
e SBETE, AEK TE REKS, TR R KA A, HhX 2 A SRS HEA X 1, [FlX
A AR SIG VLRSI HC R U, A = 0.5 RIS, i) — i M, — w W32 25 _ETHRIREME . th1]
AR A R LB 5, 4928 = 0.5, iy — i, = w; —w, = 0, PIMBXALT “SEaii” IR, 2a8
BT, i <ipHop > wpo X EIREESLIG RS 1S R XTS5 BT S BRRZ M X SRR 2,
XA LR S A DAL R 51 B 2 Ak

0

-0.5

0.5 06 0.7 0.8
AB

B 5 X 1 RITRFMABXERFIRE, EIRIFRIRENRR

FEALGUIT AP B R R rh 51 5 IR B SRR TR B AR B2 5 AR AR SO A rh iy s A
At R, AT BRES WX RIS T iR BRI, 5 5 A fe]
S MARAT S A BN (5% 2R o BT — DRI H DA SH, A TE B iH AR R I A5

PRERARM, RSB ARSI, M 1 DEREORI R BRAE AL AT LA E SEAR A SR AT ORI R, AEEDLIN YT R AIE
WX 1 bR T ot Bt
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VR R, BEERAE 4 E5IFERE 6. K 6 LML HARET = 6F1T = S0HILE R . M ARaT 41,
SpR— BT R BTy, X R TEAR A X 4R 5 2 A S 5 AR AT S e B T L W B EF .

1

T=6
0.95 == ==T=50[1

09r
0.85
08| ’
% 075 Z

07 .

L L
0.5 0.6 0.7 0.8
/\B

6 RITREFSONEL: REHHARIFM

BT, BRI ISRE: BRATSE G- T FRAR AL BTN A M R 51 B8 2 Ak it N,
B 5 AR N BN T I ROR . R AT E B T IR T, SR ARAT SE G X il B e ik
SO, RS S A ROWHL R 75 BT

=, KRHAR

(—) HFERFEETEENX

ASCHT A 2 EA WA — 2 i B R LR AT BUE 3R 1 L Ay s e, — R R B ARAT
PRGN EEEZE A2 (e CRIREBIRES) SRVl IEEE . Tw ol e M50 PR AL 1 45 B Ak
FM . BEAMBEREEE, ARG EER AN EE, REEDEIE . 4RvEaTiE
HARAS P E (BRBRGHX) A Sy amk. wmid. ffEpor HSEE R, BaRREU Ay
20214 12 H, LAE 227270 KERHAT . FRATNHIGE BT A SR AL A5 00 55 ARAT LY, SRIE T
SR M 2% T -4 Ay 2 T R ERAT S 5+ R

A2 7555 (2019) 5 Chong et al. (2013) FIBFTEIRAL, AT EETHRAT WY i o THS0ME 551 /K 1
4 (Herfindahl-Hirschman index, HHD), HHERMRITHES . HAA&RM, FEIRTIECFERRIT 4 0zl
ANFEERATHE T M Cbr) A8 77 2 A

kP 2
HHllt = Z Zle— (24)

=1 \2j=1 bTije
b, JRORRAT: kP R IRARATHOR S, TR TR R IR B 8 4+ BE RO OG, D7 ([ A R 3
fRE, AT 1 2R B N 5 R B A A% O R AR
PATEREHAT S I B BB TR S, BEE AR R 584 ” ki,

CARSCER 2016 FERRA, A8 MWRER LT B BE B ARG, &F 2016 4 12 AMFrE lk, BiEELS4H
BN 39 415 268 4,

YR RAE T ARSI AR AT A S R B A AR T B b gt PR A VR, A AL BE R R ERAT B AR ANE B FETE Y . Bk
LR AR B B R B ERAT EmLA, RJE BRI A S AETOE WYL, GREFE N EL. &I, il
HRATE T B AR R B ARAT .

®ORATHEE N TRAT RS SR, B F T RTINS 50 R, TRMATRN 100 5K, A EMITRITEEN 2.

30



M 2024
10 135
XA R A RVFRAT IS XA R — 8. RA B MEbEA = H—, FEKHDCRTR
7 S A SR BAT AR I E IO . B, 2006 FFARIR IS RE, w3 m ML ARAT B S T R S, A
ABEHTE 1 K, HAEIHHEARS BN BTAF ISR G0 et i SR AT A i i MV AR AT YL R s i
JR A B BRI AEA IR T, S B WA, X — &I ELF 2009 4 4 S8 MUY HRAT TIELE S+
HOT B SR FO S R BRAE AR, PRI AT U ERAT Se g R A . 55 =, A EARAT L 7
SURAE S SR I S BN Ko BN, — B B 176 48 5 T ms MV ARAT B nO i A0 R B, 23T R 0 i AR
T IO RA BN & 21.62% kAR, 2017) o AR, AR KL BUEBORERIT A
I ERAT . B KRB RN ARATIR A R DT N RARAT B4 Tl A0 SCAT IR EAH., 2006)

UL IS, A & iy T ESEE U E S BAA 2007 5B VMG E, SEENLE
WELE Y ZAFAEAR A I LT 2007 FEERAT N m e BRI, FRATTA 8 B R AT 5% G 8 B A0 W B iR 2222
UL, S SCRIUT R AR AT BRI &R 22 R A T it o ZENLAIR G050 23, FRATTAE A AR DA b Tl A
MV HcHE e T 0 55 9 FRAE R DO AR AR AR B, RS0 AT 36 2 5 2 BRI A L DA

(Z) REBEE

AR SCASE U R A AR B B T

Entry, = a + BgBank;; + controls; Y + &, + x;: + €;; (25)

Hrf, WA R AR R Entry, AR HECFE R AL A3 N B E BN 4 0 R & Bank = 1 — HHI,
AT EHRATES, WIEACHRES, HiBank B REONIE, IR TS REaDL g, 4%
#lmE C(controls) H4E N D% E. L. GDP. LTV TH. HE_ME=r"\5 GDP tb&E. If
BOE ERE e g et e R R N TR

TR E AR E . (D) ANOZE. L. GDP: H&Fr i g Ry,
KT AR AL TE 2 107 5 T SR A AR I8 S A (Fujitaeral., 1999), X 3 /NMEE T &EIXM “A
T3 R S A R . (20 BRI T N7 AR =2 s e b R 1) s R w2 —,
Rohlin (2011) H5#{ Nilg5E (2018) MR, THI/KTPARM S B Mt B HRE (MRS
SRR TR A IR R . (3) 38 /s =7k i GDP ELEE: o [E A F 4 7 5]
— B WA FEIRT ARV T TRAFER R ZE R (EEE, 2008). I THriE Nk 2 72 k55,
A I T B A ) A R R S5, IR 22 5 45 A 2o BN ARV N SR AR RS, CEE T R s i AR
HEE =77 HHARRI AU a5 M. (4) WELE E 2. A BT R BB 3 B 2 i A 3 3 H S e & 1
KO (FRES, 2012; WSS, 2014; #1301, 2014), AT R 1 FE A B E 25 57 RN 22 0% S5 S RE ] BE R I 1)
A AMEEN s RN, 00 (2015) PRI 50 3 B 1b 777 BORF I B0 1 = B2 Bk ) e i G~ o s X 46 R 5 R 1)
AR PR IR RO X R oK, BRI M X ARAT S AR . (5) [E BR 4R B B E B IR KT
I M A P AR KA F T X K IAZ 5 R B 71 (Acemoglu and Zilibotti, 2001). Ak, KA N
LUK EEPWE R —, AWk T HERWTS R RMEAL 2 B EX PN S #2520
Gl hE IR . (6) il mE PR E . N I53) I B R& R A A P2 i s BN, 1A
B N AR R T 0 B s A = AT RE SR AR #0377 (Glaeser et al., 2004; Moretti,
2004), Kk H B T 5 30 S5 REAKCF 2 Ak AL AR RE 2 RS ) — /N E K Z (Coughlin and Segev,
2000).

ok, Ja AT R Z 3] T IRTTRAT M ASEE (branch), R R & A S 3 EARRBEAR &2 DUARIT

PR RARE I 2 2006 SEAAA (P DR T AT O AT SIS ) SR N S

2P MARLR IS 25 2006 FEAAH (BT R L ARAT et o SEHUA B FE AR D o

2 OPELARAR IS 2 2009 SEAAG (ST FF/NENLARAT 4 SHLA T HE ABER RS R . GR/MT)) 5%,

TN B A 2 o L R AN AT I D K A AR AT S RS AT . 1996 SEHFER, ONIRTFHRATIEITEE MR, RIE TR
MR R, RAHLRAT R SE R IR, VF 2 S 22 DU K B 4R AT I s i s - 1996 4RI 5506 4>, 1997 FEHiE
5300 £, 1998 EHES 9000 24, W (PELBMAEYE) 1 1999 FERDARATRHI AR . 1998 ERVARIT I E M &
1997 FERNARATE IR . 5 UL 1 FAE S

31



[ By b2 10 oF iR

International Monetary Review

MBS R R IR A R PR B FLAR AR AR AT W R B Ik UIAR O CIROR RIS, 2022) ¢ A
branch’W i 5, AN EEMBERBHIFERIBER L EEN, WRBTER S EDE AT, HAT ™
MUBBCARRER B SIS “FEELE” (B UMIFARIBEERIRIT RS ); AR EMBTE
WAREE, NIRRT S M 5] b A HE N T T, BRARAT N s B AAMK AR A B 5 ., A0
SERAT T A = .

BJas Oy 53 AR BRTT R4 [ R 250N, 2 o 48 7T 2 TR A o o [ A8 A R AR A S5 G Mz Al 3 N 1)
RO, 5 o 5 AR A T BT ST R [ 11 72 I8 35 TR 28X Bk Aol 348 N RIS o B3 43 B R R A ]
PEREA 1990-2015 4. EEASEME IR 1, #HREST R 2.

R®1 FETEEX

Entry BNl AN SR CHEO

Bank AT R, 1-W2Fa RT3

branch AT AL E 50

Pop EARBANAHE GHD

Land ATBUIXIIH A G40

GDP X AR RE (B, WD

Wage TP T3 G40

Ind2 /=& GDP L E

Ind3 =\ GDP LLE

FisAuto VAL A = = 5 A B — M TR P WSO/ T I — R TS P S
FixInv i 8 WS A (o6, WD

College T AR (D)

HumanK N FTEAR=RIF A H AR MRS M Motk N 53805 A AL N 7%
Tl HOBA 1, “WOmH Mg LIRS FEERLL-1 FHbruEll
T2 RO A 2, g BFREEIRL-1 H bl

CityBank REBI A ERT (=2, 0=5)

zl, 22 HNRAT Ry sk e CRUAE LR SO

FinCost DU AR =10 5% % /4 e A

32



IMI 2024

10 135
® 2 EBRTERMAMS
B3 HMH briEZE /ME LN HEAR
Entry 7.7682 1.2911 0.0000 12.5820 6347
Bank 0.8185 0.0820 0.0000 0. 9524 6347
branch 5.2896 0.8610 0.0000 8.1951 6347
Pop 4.4900 0.7494 2.6440 8.0678 6347
Land 7.0913 1.0234 3.9120 10.4489 6347
GDP 14.2917 1.4295 9.9340 19.3305 6347
Wage 9.5633 0.9606 6.4057 13.2648 6347
Ind2 51.1754 12.6796 8.0500 92.3000 6347
Ind3 40.3710 10.9036 6.3000 81.0000 6347
FisAuto 1.6074 72.0898 0.0218 5743.8862 6347
FixInv 13.4335 1.7234 5.7104 18.6867 6347
College 5.9903 10.7165 0.0000 89.0000 6347
HumanK 0.0116 0.0269 0.0002 1.6608 6347
T1 -0.0818 0.9305 -1.4712 4.6915 5038
T2 -0.0056 1.0041 -16.1156 1.1049 4355
CityBank 0.5221 0.4996 0.0000 1.0000 6217
zl 0.4800 0.1785 0.0000 1.0000 5998
z2 0.4594 0.1731 0.0000 1.0000 5998
FinCost 0.0465 0.0729 0.0000 0.7167 862 987

FERVAG TR, AT AEAIIRAT 56 5 A QL AVt NBCR 73 RS TT Z TR, DURAT 5544
ik, QL ANVEEA YIS, —FHFHOTE RS 7. WHRRL ARATSE S A G AL N BAT IE
FRKAR FHEBAMEE —HETA R R,

(=
—

Bank
E 7 WhEEERITIE Sl RS E

(=) EEEYT

BAET (25 KEGIRAT g0 bl gk N desifsgm, 2R NE 3. 5 (D FIAEH AR
T e, AT SRR T RECN 0520, 7E 10%/KF ERZE. 2 (2) FIINAAHARAT N 2L
(branch) % f, IARHATTESMTFREIEME] 0.703, HAE 5%/KF LR, XERPAHART S50
FERRREAE ANV BE N 7T, FFRRE BN S S B e 4 e, L HHI BB ARAT 55 S KSR AEAE I I AR 7
%) FURAT ST RECER Y, MWATES LT 1 MR HEER, P ADE AN SN 5.76%
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(0.703X0.082). H T 447 5w 40 Gl bk v 58 (s e o] REAFAERS A, 55 (3D FFH TS 1 BARARAT
SEARTEINEANEIE N BN, IR ERAT SRS TE RECH 0512, 1E 10%K T B3, 1Ak, BT BT
X AR T B AR R, HAEBORBOA B RASE S AR (Z55 FIERRH, 2003; Henderson et al., 2009;
FRMEN, 2014; F#5, 2015) , BEAGWGIANLAEN, FUILRIESR (4 515k B T4
DAKG G 45 SR Aa ek . iy, BT SRS R BN 0.628, 7E 5%KTF EEFE. B (5 FIEIAME— S5
BEWN, WRARIT LSS REAE N 0.640, J37E 5%/KF LB, FiRgE BIRFHRIT 2G5 T -5
REM 51 Z Al Akt N .
%3 RITSSSULDUHEN: BEET

Q) 2) 3) 4) (5)
Entry Py Fa T FrA T KR EfET BREFET . Aol
Bank 0.5199* 0.7034"™ 0.6280"" 0.6404""
(0.3008) (0.3214) (0.3139) (0.3187)
0.5120"
L1.Bank (0.3049)
branch -0.0403 -0.0244 -0.0475 -0.0428
(0.0494) (0.0503) (0.0494) (0.0504)
WAy T E R il il Eadll Eastl
i
A & Pt | Eickil bkl ]
FEAREL 6347 6347 6169 6243 5595

P L1.BankR&#ME 1 HNBTRS; EH LT ECEADKE. LHEMR. GOP. MIFHIR. %

ZFdk il GDP BhE. F=FN 5 GDP HE. MEREEE. BERFEK. LAREFRBEERAANLA; £

SHNENRRIRTEENRAER; » »Fox JIRTE 10%. SWf 1% AF ERF. FERF.

BT IR SRS AR O ) 2 — R G AR A AT s i 2 B AR B . AU AL ARG i R i1
— I IRTE, X E AR AR AR R AR AT s i AR AT S A S AR S R ? AT
SCERRAE R TIN5 T A T B R AT SE A SR T e Aol NP AR TR R SR . R ke
Tk, FRAVEEE N abr € LR G A . B—, EKH R 7 R &E R T 37 0 #], &R
Ry RS BEARIEHIX MPah AR & B AL A, 2021; FhfEZ, 2021) . Rk, WAL
PE— ek E ChET SRR EEARE) b RO AT B X —aDifebR. %386
it 1R AR A Al R B PR A B I B B M T ORI R i, B BB L 22 0 B A
FrifEss . FRATNZIB AT LA-1 Fibnttifl, MENRGA 1 (TD. B, @B AR, Sk
NI L s, SRR/ R 5 A (Faber, 2014; 252 pkMIakEREE, 2022) . FRATMIAIL
LUWHIRA AT (CEIC) H [E 25 Hd e gk B Bk i 2 i i 2 % AR E,  [RIFETeLA-1 FfAnifEdL,
TERRG A 2 (T2). FT (25) KPR E, A30H FRWASR 5 A Ta bRl 32 2R 2 Bank Al
B, FAZRNE 4. AWbalu, RELHEIMREA/NE 2R, HEEE NG, KPR O KRS
AoxHIgS Chisg) AT EA ROV IERE IR 5] 77 .
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*F4 RITEZS S FEN: BERAREN
D) %))
Entry R A 1 A 2
ok 10264 12017
an (0.2393) (0.2421)
20.2140°
Bank XT1 (0.1242)
-0.7618"
Bank XT2 (0.2505)
0.1345
n (0.1029)
0.6750°""
n (0.2330)
ranch -0.0674 -0.0781°
(0.0412) (0.0427)
I T /A [ RO ekl P
A gl et
FEA & 5038 4355

AR SCER VAR A W8 T i A g ik T A e R Sl ki bk . s B, ARSI AE R A
Ol R E I, ARG L BT SE . T 23 ARSI ERAT 5 4 X i3 b A R S5 B A g N
PN, [FASE RN 5. MHRTEL BRAT SRR G &M ANE A EEN, WRER 5] BRI A
AN o SFERAT S G R AE R 51 RS BDL A HE N, ARSI R R B, RERS Lk
XPRATAE T 0 & 1 7 SR EE g APAR, (HEATRRE R EAT IR K. SRS SRS, MEITRS
InaEe] Be A R T SRR R BRI B, WP ORI HE LA RS A E LRI IR, Rl
AR AR S AN gL R AR R (BRE SR 4, 2012; Ke et al., 2014; Ghani et al., 2016;
Lanaspa et al., 2016; Yuan etal., 2017; Yangetal., 2022) , A== AR 45V Al 7E B )ik b 58 T f 3 [X.
W ERER 51 & . Rk, RAT SE GRS Reia i s i3 b HE B e — PR 5| iRl Ak N

%5 WITESSORUEN: Sl

¢D) 2
Entry il i
Bank 1.2084** 0.7157*
(0.4437) (0.3320)
branch -0.1543™ -0.0068
(0.0671) (0.0484)
I T 1A ] 5 R iyl s
325 ) A8 sl 25 i)
FEAE 6323 6339

(M) il mE—Lrrie

A EAgE R A e R 6. Be, MIRRATSEF IR S, Tt IR TR B EARAT R
B A FE bR R B eI T A DY ORAERAT M e BT SAS B ERAT SR FR 2L Bank2; HIBR A AR B AT AR B
WATIE I EAF S Bank3; THE GRESAT R0 B ERAT-HR AT AT BUERAT ) /B R B R ML ARAT (0 L 51145 3]
Bank4. X Z/MRATEGRANEEEE R 2B S (1) - (3) Fl. BAVEZ (4) FIHES “AIEEE X 5T
AN XIRERAT 5547 WRis, BAMESIREAN T T E S 0 1P “B—1%” (leave-one-out) #4754+
(PBankLOO) %; T AN N B w AR IR, WEE (5D BIAB NIBOaAEH. £ 6
FAEAGE R BoR, BT RETEE IR, XERWARICE LR .

© MR AEAERS I B . A TR A RA AT SE 5 A K. U AFERE MDA BRI, Al BRI 2 0 AT R R % <
SRR ) ARAT TP AR T . U R54% 1 I vl REK) B8 SR UEHUARAT SE 5, D20 8 HE A HIARAT S8 5 RO . |1 T SR ML B R
ZREAEFE, WS RN B R B R BUTIES . ST PBankL OO THETTIE NHERRIZ T E XA A HA
M2 T ARAT SE SR BORINBCT- 2, I LURAT I i B Lh i B .
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*6 RITEFS O MAFEN: REMRE

Entry D 2 3 ) (5
0.2917°
Bank2 (0.1727)
1.0000™*
Bank3 (0.4600)
0.0826"
Bank4 (0.0449)
0.6986 | 1350
Bank
) (03228 (0.4056)
-0.6708
PBankLOO (0.8670
)
-0.0334 -0.0255 -0.0269 -0.0322 -0.0069
branch (0.0564) (0.0486) (0.0556) (0.0507 (0.0568)
Ik T 1 A gl gl Eictill il il
TE RN
AR ekl £kl et il il
FEAE 6347 6347 6347 6243 6347

AR SCHR 18 R ARAT 5 Gl i PR BT ORI SRR S Ak Al e N, T A R RAL K Al AR VE N,
AR GG SAFRAT IR, B DA SWARAT ST R IMRFI R 51 N4, Rk, FRAIGI R 7 A 7 2%
Ak, FRURAS IR ARAT 56 40 40 A 7] DA S A A bt NGRS . Al TE 4 SRR, ARAT S G SEASRE TR
g1 A RS,

5 btk N S IR (1 — A ) R AL NBE AR . E AV N ARG SCHR T, RN BE 2 R AN
K (B RFMIKE, 2009, HLFEMTEE, 2015) . #ENBER A& BARAEF IS Z A 41 (Fee et
al., 2004) , {HE N SCERTE IR HEA B a R B REBUFT B L RS A A FEBCE, 3
A SCHR— Bk B AT [ 205 o LU Dk N BE 22 AR & (BRARRIZR T°F, 20115 BREE, 2012;
XPNZFIERES, 20145 SHSIFEEKE, 2014; HAFEMTE, 2015). EARHBHERTF, —ANEHRSIK
(IR R A A TR ()3 O\ BE 220 15 2 ) G5 4R AT S8 W 5 | Bk Al E NI 2 DRI i — A i, JRAT
88 A DA Tl A b 508 T F ST M-S0 2 T A AT 007 o LUV St N BE 22 (AR B AR &, IRESR T AT
-S4 E A IR ARAT 56 A QDR IE O 226, S5 R W, b N BE 22 5 50 2 B 55 4R 47 5% G X B Al 1)
WG|, T A G A L T I A ) 4E N 2R, 4RAT 35 4 B8 i IR T MR SE A TR 5] A

A\ AN R S — N EEAT N IE H (Orr, 1974; Shapiro and Khemani, 1987; Austin and
Rosenbaum, 1990; A7, 2004; M RFAEKEE, 2009). RTS8 FRACOTRAIR, ArolEie b
T Gy R RS, S HE R B AT RE MO A 25 IR FRAR OB AR . VA IR AR AT 5% 4 N5 75t 2 F ) Al
B, FRATRYE 2018 FERRAS MK T A by 0 e S A R T A b N GEE NGB H) RV IR e,
Hor AT I ARAT T8 4 0 227 k5 AR BARAT S 0 Mk 4 NG IE RIS, (S 3 0 Al
B, X R HRAT 35 4t ALtk AR H AT 9 s 32 B AR HE 7 T8,

(B) TEAET=S5MmMEB RN _FEBRITER

AR A AR T R P X A

ST R, RIREAGTEE R, FERATIR A SR TR R R 2 R 1.

CERTREE, ORIREAGTEAE R, VAT A SR TR R R 2 3 2.

TIRTRE, ORI AR, VAT B A SRR R % 2 % 3.

2ARCE AL — R BT TGS L BE NG RO B, Al TS SRR W RAT SE AR R T B A AR e
et b N G — S5 R R AR AL X AR AT e R BT ZBUN S BN, REMIX Bank 757209 0.0025, b Xy
0.0164). —AEARATIEG XA FAL M R AN RYE “TH M7 7T BORA “ R BoR k7, JERIRHRAT 38400
HHEAN RIS AfTHERRY], BTG F AR R BRI (R MR, Bl K BURIT e
SRS R ANV HE N IESE . BRTRRIE, RIS LRGSR, 53 AT s A ST B % 2 3% 4.
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AU ST B A 53 B R IR AT 58 4 I A2 2 QI Asb g N, AEZ 45 SR G Py 2B VE R R R 4. — 2 4RAT 3%
Grig T 5 A A NPT RE 2 th FEAN L R B RS 800, B an AR ECR SR G PR T A AT RS,
TN SR T 1Z R X M FRAT (W 51 Fg, SECEMTRIEEEN; R RAFERKR, BNk AN ]
REINR A5 B FR SR TR 51 4RATHEN s = RATSCIR BN R iR Z NS . Fi&RMRH TR SR -
R P A ] A

R —A T HAR R R I AT WAL ph s o EERAT AR ) SO 1) — AN SR 2 0d i 1 SE A [ 28 2 PR AR AT
IR TE S, HEMAE SR T BRI B AR, SR AT RO R 2 L — o IREAT AT & — AT
GAER, PRSI SCERAR T, 1994 459 e BURPI FL B AU T S E4RAT . 1995 R 5 Btk e 7E 35
RIS R IR AT A, 1996 420 5341 60 M TT AR A A4 5, 1997 4 gk — B4k 2 HoAlh 58 4
W . IRFAT B GEAE AR BESL AT, HEERHIZE 2006 FHEUH . 2 2021 FF£FEK, FEILH 134 ZHE
17, B LFFrASN . AR ERBCE @R AT %L = (CityBank), FIW W ALIRFEAT 4
R JEFEMZA R 1, FIEL 0.

JUERTSCENAEES] TR 2 B AR R, S0 T IR AT RO X — T RAR SR A E N, BIRAM
FHOIE AT WAL A T BUN 3 R R RAAEREH, X% TR R F SRR E, KA sl g s
TANTHEA R, BT AEECRJE N AR AT S b 1 B R O T 2 R SR e TR R L
TATVAI R — AR NRAT Rt sk TR E . R T AETENRIMEE® 0 E TR EE
(Borusyak et al., 2022) : XFHEIRTTL, &S/ NAT N R ES T U Rty sk 20, KEEEHRITTY
WA RS, I R BURAT SEF /K Bt i SErR/INRAT ), AR T L) S5 S8 sk R T A R 3R
— AT E VA 1 iy sk (g0, it K/NHARAT M E REE e s R IR I ARAT )
TEW A BRI (AR 5] 77, BIRTSZ e 080 (s REAFU/MEAT I Sy ik (g0 e — &R
IBENLPERN S HCHE, B (s WA, BB L AL Rz =3, s, g, Bt (25 Xh 2
st —Bflith (Borusyak etal., 2022) . 52, FAN/Itadi (g;) HARAT NG E BB UE, Rl
I EREICR; HHEEWE, Ry 5K € Uz 22 BN FERR A NRAT B sk vb s, TSR G
5 B w5 S R R A S AR AT I sk A GL A b3 X BN AR R . Rk, 1% T A&
R bR M E TR

N TR BT BATEH/NRAT 8 SCHAUE SR AT ARy i 4RAT, XL,
HNRAT S SR Nz = X s1je Gujee TNRATHI R SRb T (gyjp) 2P PER ST SRR AT SR

it (g € ALy SRIBGBIRAT ST DT (gijer) € Alggne)» FEHL Alyy 1ALy 52 I TS

H 5K BT LRI AT S S B A B ARAT SR S . NHE B RGN THRE, gy T RCRHTE %
(Autor etal., 2013; Borusyak etal., 2022) . X3RR1T) € ALypys Guje = IN(Tprs Goje)r Fes Gy LA
%Eﬁ]?fjﬁéﬂib%ﬁfﬂmﬁﬁ%iﬁi, Xﬁﬂﬁ'ﬁ]\ﬁiu%ﬁ’/ﬂ—‘] EA]l'oint’ Jijt =ln(zbegn(l) ijt)’ /H\:E'jr :P(l)%%/ji\‘jﬂz
BUTEA G MR, e = tn (g ). LT “3HHE", GDRy b
LS ancel'h(j)

t — 1551 GDP, distance ;) 9T EIRATj SR TR ) HIMBIREE R, a B NG 1242, B, |
AT BRI T LIRS 8 BT et skl Cgyje) B, BTS2 0 BURHZAR T 20 5 UL IE L, FIAR
A7 M 5K P 75 Hb 3R B R L

RS T RAZ R I B /D SRk RA 85 R WA 7, PR, R S BB el A b THRARE

o bk b, RAVR R TR ab” BTN AR RN, SEHCTATRR. TRAEA RIS AT R
CRBRAL) LR BT AT AT CRIRAL) 26 T AT LA AT 7E RGEHE 25

® (1] Borusyak er al (2022) WIER . g MBEHLIEAFEHR N “ 4 i b BT IR WML RO4RES Aiet 04 4y phikig,
YA AR A,

o SRR R BT — SRR TK A AAR IRRAT 18 1 R TR AR A AT B 03K

B R ag= B =0, R TR 2L B4, AT BA T o g M AT A PTG AL I TR
fiz2, BOTEVENA A5 AR A SO AL 2.
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fftith REFEFE NI, F it B4 1799 TRARRMN BB EIA % Bl A IR AT S 4 1Al TH &
B R ENIE, BUCRIMRAT S5 DIRTHE R T Dl kN . ERERRE, TAZERIHRPKT
KD A T AR R 33 BATTANIR B ER BTSSP AT AR, /) SR RIEA R R 3L
LT % o

R7TRITEFSLEWFEN: TRATEREYT

(D 2 3
W AT oL HNRAT Ry Ik b

BB

6.0290** 9.9431* 7.0892***
Bank

(1.9543) (4.5485) (2.5860)

-0.5308***
branch

(0.1857)
IR T /A ] RN ekl il il
A ekl il il
FEA = 6217 5998 5998
HE—MrE
. 0.0212***
CityBank (0.0029)

0.0870**
z1
(0.0301)
0.1495**
z2
(0.0347)

F 4t &= 51.8580 8.3728 18.5617
Prob>F 0.0000 0.0041 0.0000

(7%) HLHIRIE

B SCHER AR Y, HRAT SRR AT PR A BRI 22, TR 51 Ak Aol gt N o T T FRAT T A 56 1%
MU NERAR MR, FRATARZEAG 560 R 2 4RAT 5 G 3R T A8 15 B AR HT 1 A Ml ThD X (R 8 7R 45 B 7T 34 1 Bk
I, HZIEMR TR TIEIRS . R, FAB I 1 6 53 3 AR RHT 1 Ao M TR R 7 78 Bk R R O
FHOG, RIS DX 4 N Al T I £ ST~ 320 985 7 D 3R 26 8y [R] — R X IAT Al BT 3RS 3 D 3R 26 I e XU
N3

BAE s 2 FUE DA _E T A B 1998-2008 EEA . 5L, SEEMESE (2012) KI5
TEH R UG EES, AR A ME— RS S A B IR S . RS, - oA R . BT
G AT Z AR R VCHC . FATHE A0 55 2 FH B LS S (5 S SR AR AR B AR B (FinCost) » 1EHF
ok 2% ot FH P Do DR 2% 9 LR B S M s Ve T, BT T A N B R AEI A o RAT S B AN
SRARRIR, BT R T SR RS &L, s R BRI RS- F L9055, 1M 5 # [ B AT B4t /= L 7E
W55 2

PR ARHARIT R I EIEEE R IR 8, 28 (1) FlEH T — RKIVBEFEAL T, M. Mok NE%E
AR, 5 (2 FISMAFTATZmRREEE. W alEl, BankBIEH REE S ZE N, X 3H

CRATEZERT AP T AR . H—, mTHHERTT 2008 L, HM A8 K 2 AR T 2% HUE AT BRI A&,
KA E 1937 SEAE IEBUR ATECE: (CBER I & R E SOt (IBBUR ITC 98— 35 - DURRAS)) AR 15 K 45T 2008 £E /0 R0
BEBHTE EAE NBank (I TR, H =, %% Chong et a/ (2013) 77k, 14 EA 4 GDP Bkt 5 LR T -
PIHAT e E A TR R . FAEA L EFA TR RS B BankBH 25050518 7.816 1 6.207, FUEIMFE 7, B4
BIAE 1001 5%/KF LR . RIERTR, RIS R, WEARTIMSG A SO Fe it R % 2 3 5.

NI, B T ARG IR R R, EREA R R, S S 19 B A AR
A IR FI R GEERGEER . XRWREARCHLEE IS — AR, AT B .

©OHpRHL, RERUAURAEA: BN TRSIES A, SRR N T EE R EE TP RIREL, BT IHAN ARSI,
ML AENT 8 N, TS EF={H/NT 500 oG, SERCEA/NT 0, #ir=fr=E/NT 0, JTIF LA,
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RAT SEFIRTIA SRR 1 b DTS o SR BATMB B IAT £ b ) B s A A0 15 i b T s 4 T E TR
JRAIERI R, R 8 G518 =R A SO B HL ] AL,

%8 FRITEFRA DN HLEIRLE : PG R A
FinCost D) (2)
20.0162" 20.0159"™
Bank (0.0043) (0.0043)
branch 0.0049°** 0.0047"**
ranc (0.0005) (0.0005)
A/ [ 5 B gl a4
AR 2 1k b+ T
FEAE 862 987 850 693

WH: AVEAERHEECELRFLA. AREH. AV FER. ATHKE. ZEEAEHFALL,
ARKERBRGES; FTANEARKE LY EAHTEIR.

M. SZieS5BEREN

A B R R < A AR AE 4R v DR R B R MM 2 B AR R T T A #% T AR, (HAEASTE
B, SRUCEMeRA AP ERARSIE, R b X 8] G Rl WY i AR EOR
ZESE o XML BRI R A4S R TE A A A 20 AT R AT AN 2 A SCRLSR 1 HRAT SE 4 QDb ik sz . JE i
P — DA AT E TR P B 22 AR, R B T ARAT S8 4 THE I PR AR DEFOR AR 51 Bk Ak N
I X PAER AT M 5 4 1 T e e A ol ) S B A 2E T 5 B8O 22 R Gl Al ik N3 IX 5 5T o il 1)
LR TR SRR A SO B AL AN E50 . IR AT 5T 45 SRR 7 H v ] < Rl 5 o DA K% b b s SR ) <6 R
P R 72 5 e W AR A B MV e AT Dy, a3 T S v [ 22 A A TR 0 A

AFPFAEA U NEORE L 8, SEH — RKIR S 8 A KAk & 3 T e ek il i1 — A 2
A GRS SR seAh, G AN G SRS g 7 AU IR B, R EATT ERb ik R
FISCRE . ASCHEFUARY], St BT Al A = IR A 0 AN Rl XU ARAT 28 VEATIE, 3R 7Tl
WG KT, IS B ANb N, HESH XA Rk A e . 55—, AR, BUNLE IR 2% K
TR AN [X [R) 28 AT SRy B, AT 2% R8I0 2 R Bt X (] < R BR U 20 T, B A ARAT W i A, I8 I ERAT R
L T] S AL N SR TR T RS . B8 =, A SORIUMBIX A 7 5 A B N s AR AT 5 I 5 €1
M AMEHENFIROR IR BB T ISR BN L I T DR I AR SR S A, T AL
ERb A F S BT R AR .

BT R R N, FRATTE AT I ARAT TE S TR TR R 1 I AL R BT L. AR SR 0 R I K
N P R AR A T I E B LR, iS5 SRR WIARAT SE S ST AT — R R N L R B AT,
—IBERIE T ARG BRTAE0E, RIS TSR, VR IAT s A SR 78RR R 2 3R 6.
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Bank Competition and Entrepreneurial Locational Choice: A

Perspective from the New Economic Geography

Zhang Yuan, Gan Xuqin

Abstract: Investigating how financial system regional distribution shapes the spatial economic distribution is of
paramount theoretical and practical importance for the New Economic Geography literature and the formulation of
regional development policies. By adding a banking sector to the new economic geography model, this paper
demonstrates that increased banking competition lowers the loan cost, attracting more firms to enter. This attraction
is further strengthened when interregional trade costs are reduced. An empirical study based on data on Chinese
banking outlets and the entrepreneurial location choice of registered firms reveals that banking competition
significantly promotes entrepreneurial firm entry. The regression results using urban commercial banking reform
and small and medium-sized banks’ off-site expansion shocks as instrumental variables remain robust. The channels
of influence inscribed in the theoretical model are also supported by the empirical study. The paper contributes to
understanding of the relationship between financial geographical structure, entrepreneurial location choice and
spatial economic distribution.

Key words: Bank Competition; Entrepreneurial Locational Choice; Loan Cost; New Economic Geography
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WRZ U5 EE HRMN SR A R el wARAZ S8, WA AT WRZVIHTE
WP E s SR AETE IR SS s M HAEE R S AT R WSR2 Ui B e B . e b el 7 ¢
AT AR AT —I0, WO T 874, HHETFSmARBEN 1, B 0. 14, STl
FER 7 R F 2 AR, A% F/MESE (2022) , ZUiE A UL E—Irr &R T A, Wit 1 4,
mETt 3 5y, Rl R T R 2 R

3R

SHEUMEHR, B, ASCEFEMN . FE. FERTT BT 2E . RIE. RS DU R R 54
BEANNFHEEG R E. WA T A T 358 AL, WK, WRES 2 HAt 2R A IKF.
SRR TSN O AERME T3 R AS A3, i L@ R £ 8 0855, PR A S5 flN B AT B & IR
RASWANN D ARSI el ReiN, HAE K S RBP4 EAfEE2uatk, RN WAfEET L
AR, R PP T R i, XA B TR S AL SRR . ZHE TR A D4R E
EN AR AT e ey, ARV T HAL RN o ADERIEIR SN F 1 S04 T8 AT g5 30 A\ Hh R XAUS ST A
A, XA Re /b H TAENL I S AT R 77, i AR AL RN . 2 548 v] DL A 1
T A RS, A AL SN A . RAEN R, AR 2. HR, EEER . BN H R
LBE Tz, KRR EBE— A UKL TR B —RATESE TR E AR ER AR, AR,
DINFIE S 4 = TR AT K, GBI T HAL SN TERSEN, SCBHRIF L AR AE LR TR AE
— ARG SR O ARV AR B A s, s A RN . BeJE, IEFESE M A GDP 55
WA N R HI A . HhIX A GDP i, XA sl N HREE I A SR S 2, XE TR
AL RN K, AR [R]85 R R R A B ML X AN . s FRE T I R R, XA S TIRAI A AR
TR, AFITRBIN DR S it . X 5o, s ST by e B I nl gt is, A

FIFHAE SN

4 HADAS T

AR B 978 B ELFE 42 U Ak 2 MU PP A S B AR 36 A 1

Wil Ar . AR R DRI B T EITIE R 1.
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A e R AR B4R g A H T
WA & IR ZH ROHARE, AN E QRN 1, FNH o
ISP &wﬁééﬁﬁ?ﬁw\ﬁ?%ﬁ\ﬁ?iﬁﬁ%,ﬁ&ﬁ*ﬁ%ﬁﬁ%
1, /A0
— Hr S 2 Pt ZVIE A MBS, Wik 1, REIE3 5
K I ZVIE RGBT EMAT N, AMREN 1, BWHAOo
by ZVIE R EABFEAT N, AMRERN 1, BWHAOo
S EN) ZVIE R EABT AT N, AMRER 1, FWHOo
e ZUIE IR, A BENIRE R 1, SN 0
S ST SEBRAERY (2021-HAESEAD)
GRS ] 2V PR 1°F 77/100
U T SR, VISR S IUIRE R 1, E0N o
U SRS B ] %ﬁ%%%%ﬁ%%,%%%Eﬁ%iﬁ\?%:w¢\%¢\¢%\m
- HE W RELRL REARRN B IRER 0. 6. 9. 120 12, 12,
- 15, 16+ 19
R ZUIE IR, ADUEMIRE R 1, S0 0
TRE SVIE RIREPRYL, A BT B S R 1, &0 0
[ S FHE MNP EEEE, AR PFEEIN 0.25 4, L % 2021-
WA
) SZUIE FMEETEDL, ERARA A EEUIRERN 1, B0 o
LN 2 2020 FREE LU
2 i 2020 5K ETH o
B} ZVIE S BHR A B — NMELE, AN 1, BA 0
e B T %?%%Eﬁ%ﬁ,ﬁmﬁgél,QMﬁo ‘
a5 EZVEXEDHE - HZVH WAME—R” . “HEE—E, HA
B TE— T —REZ” B CMETE R, EAEE R, WO 2 E e ik
g, WRAEN 1, AN 0
EZVETLEDHE - HZVHE WAME—R” . “fHE—K, HA
T REIE— R —REZ” B CMErE R, EAEERT , W PRS2 UiEE ik
g, WRAEN 1, AN 0
My X REAE 42 6 | A¥J GDP 2019 4E %A 13 1A\ GDP
s M 2019 - &A0 155 2 TR S ks

5 RBEE

A B TR TR S s N DAL SN RIS, BT8R AR B BRI — oo &, WA
F8 SK F Probit #5584, EARIARAL S 2 i R .

P(Yizl):ﬂo+ﬂlxi+ﬂzci+#i (1)

XD F, Y R, RN, X R, MEyERfis, C ovshlZE, u

NBEHLIRZE T .
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= LIEREERESRSH

(—) ARSIt

x 2 ME T REAMAER ISR, SACKRE, HSBANRIBMEN 051, KR 49%1R NN ik
B SO 2 I A Ao, 2B B R E KRB N DR, AR A 2 BN B A 2 7 A0 2 K FE
fE bR Ge i Mg R e . B Rl FHIIE N 0.74, X — BRI S, (B8 SRfE A 20
PHEBAR, A 0.95. B AT MRS T 0.74, W07 B0 AN 50715 038 93548 23 A 0.19 A1 0.03,
ZEFEOR . XU H AT DB SR DS A R E, JTEFEE RN DR HT 8. 1t
Ahy ANNFHIE. FEEFHESEH R R KRE R

®2 TEROBAMEGT

A B)ME i w/MA IZIN| FEA &
[N 0.51 0.50 0 1 1143
S T 0.74 0.44 0 1 1143
R T EA R R i 0.95 0.68 0 3 1143
PG 0.19 0.40 0 1 1143
A 0.03 0.18 0 1 665
eSS N 0.74 0.44 0 1 1143
5 0.44 0.50 0 1 1143
(D 40.35 13.45 18 69 1143
Y 0.73 0.45 0 1 1143
HE 11.16 4.15 0 19 1143
NS 0.93 0.26 0 1 1143
PRI 0.68 0.47 0 1 1143
JE AR a4 9.99 10.51 0.25 68 1143
55 0.49 0.50 0 1 1143
A (o) 12.69 12.87 0.2 98.20 1143
W i 12.47 14.95 0.1 117.76 1143
SkE 0.32 0.47 0 1 1143
T& 0.67 0.47 0 1 1143
S BFERAE— AR 0.13 0.34 0 1 1143
TLREEBEE 0.49 0.50 0 1 1143
A GDP (Fi75) 7.94 3.27 3.60 16.49 1143
B Itk 1.15 0.73 0.57 3.59 1143

() BFemERTRIA QLSRN MMERLE RS

AHR Iy M T BT R RN DA BN, A5 R IR 3. BAREHIA O e e
LR B B DL ST N RS B e dtimah N DAt 2o, (BRI RBOFARE . A
SCONEC AR ST R BN B2 R R TR A Tish N O R AT 1 B AR DR A R D, fE 665 ASUIINE
AT 3.16%, B 21 s N H3EHT TR 0T, Hit T 7 8er R 0T aiian A D i #R A 20y B0 sy SOt
178, TFEAS A 51%03Eh N FTSe Bl 10 2R H AR RN, B SRR AR AT R 3R A N D AR,
WA ATRERUONFEAR SR Z I K BB R R . BRI, Bor e i B2 (2 3bma N Dt i,
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B HI fHiE. 64, ASCRIL, ZHEERE NIRRT LR E RN D2, XAl REZ BN S2
BREROME, WEHN FOBAT REFR BIAF T AR, WAL ORI i, BEmAE B ittt
B AUORRS A2 DRI AN DAL SRR E A2 (AL At DAL AT (5 55 AN ORI thmT DL 25 e b sl N\ A 2 il
AN SRR EE, A AN DS B KB R, XA RERE RS REE JE AR AN, s AN DA E R
TR, T AT I R R R AR RS R, AL SRICE 2 (A 2 B AR, i BT
AL SRR B T SR ah N D RIFE R A WS AT DUt A BN, KR RO R B 1 &
FES AR N D3RS T K BER R R AR, BeU8 9L BLAAESMRGE, st “AMN” S i1
WIE, BEMERE AL RN (EHF. 524, 2017) ; HIX NI GDP 14 s vl g2 BRI AN A K 4L
SRANEE, JEPRIE T AP R BT I, 3 T IR A A0S A A R, IR TRt sh N I AE IR
ZJEIIHMESE, AR T HAL RN M, iah N D ER NI AT b3 3 E J& 1R AT RETE G, 3

FFLAL S RN AR
T3 BFEEMERSRIAOLSHA
D) 2) 3) 4 (5
e 0.402%**
B mhd
(0.109)
o ) 0.267%**
el 2 Mt
(0.092)
o 0.262%*
Hr 2
(0.122)
o it gk -0.275
G 'J%
(0.296)
o 0.375%**
B3 AT
0.117)
e -0.081 -0.084 -0.087 0.003 -0.080
45
(0.086) (0.088) (0.087) (0.097) (0.086)
P -0.028 -0.030 -0.026 -0.027 -0.029
1A
N (0.030) (0.030) (0.029) (0.035) (0.030)
A 0.040 0.040 0.031 0.022 0.040
R IT
(0.033) (0.033) (0.032) (0.040) (0.033)
.. 0.037** 0.034** 0.040%** 0.050** 0.038***
H
(0.014) (0.014) (0.013) (0.020) (0.014)
-0.141 -0.124 -0.132 -0.338* -0.144
WS
0.119) (0.120) 0.117) (0.175) 0.118)
. 0.183 0.164 0.157 0.162 0.184
Rk
(0.136) (0.135) (0.139) (0.193) (0.137)
R 0.612%*** 0.598*** 0.592%** 0.58 *** 0.613***
)5
(0.085) (0.087) (0.090) 0.127) (0.085)
0.292%%*% 0.287**%* 0.304**%* 0.368%** 0.296%*%*
PRI
(0.095) (0.095) (0.094) 0.117) (0.096)
L 0.013%*%* 0.014%*x* 0.014%*x* 0.010* 0.013%**
JE A B ]
(0.005) (0.005) (0.005) (0.005) (0.005)
-0.071 -0.075 -0.084 -0.302 -0.072
/\
(0.160) (0.156) (0.156) (0.186) (0.160)
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. 0.068 0.078 0.093 0.077 0.066
(0.135) (0.135) €0.137) (0.128) (0.135)
R } 0.304%* 0.311%* 0.315%* 0.367 0.302%*
RBERE—
(0.150) (0.147) (0.146) (0.225) (0.150)
} 0.214%* 0.215% 0.199 0.297%* 0.219%
FLRBE— AN
(0.125) (0.125) (0.126) (0.148) (0.125)
0.002 -0.006 0.005 -0.005 0.003
In (A+D)
(0.054) (0.057) (0.057) (0.071) (0.054)
. -0.061 -0.061 -0.053 -0.107 -0.061
In GHZR+1D
(0.060) (0.060) (0.056) 0.077) (0.060)
-0.241 % -0.232%% -0.222%% -0.334%* -0.273 %%
In (A#J GDP+1)
(0.099) (0.104) (0.107) (0.135) (0.099)
-0.200%* -0.242%% -0.264%%* -0.608%** -0.172*
In (FM+1D
(0.093) (0.092) (0.094) (0.140) (0.095)
By [ 58 ZNE & & s & &
Pseudo R? 0.1592 0.1597 0.1552 0.1748 0.1582
FEAR R 1138 1138 1138 660 1138

Fr BETREWEL T LN B EBENBEATER, *. o R B KT 10%, 5%, 1%MAFLEEE, TH.

SR /3 M P AEAEAE IR AR B A BN DRUR (O AR o), Saml ) R B, I A s T HAE T
AT T WA . SHBMIEMZERE (2019) , ASCERELT $4 18 E40 52 15 8 4508 7 45 10807 4 i
ffFFACHE N T RAR &, FEARRIRER BRI R S NTREAR, 430108 18~30 %\ 31~40 % 41~50 %/ .
51~60 % F1 61 & K LA b, SR G e3[R B[R A8 Brm sl N DFEAR 307 S il R 2 R PR A T
HAz e, Wiz H M BL IV-Probit 77k TS, 45K WAR 4. WA (1D 1 (3) BRI —MrBas Rl L&
H, F St sl 40.96 #140.13, L 10% MIGEFHE, SHHAFEES TREZERSE. 5 (2) Al (4
GRS M B RNa S5 R, S ml H R 2 AR R R RETE 1% P/KFFEENIE, 5%K3
ZER—EL WA R Et.

x4 NEMREER

B4Rl 7L m Al FH 2 R
(D 2 3 4
—Rr B B —Br Bt 142
o 0.760%*
B4R d
(0.200)
B 0.458% %%
B Ll FH 2 R
(0.135)
B 0.898 %%
Her el T RA
(0.036)
B 0.848%*
Heram e T A E
(0.036)
F 40.96 40.13
Wald 56 212.93 212.10
AT IRy = = & &
FEARE 1138 1138 1138 1138
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(Z) BFEMERAITRINA QLB IREHLE 5347
LA L
ASHR A U Ay g R 2 Tl SRR A N DR BB N AR RN . e, ASCEE T HY
SR RS SRERESIA DR, GRIE 5. TEUERE, R HLHERLR Ry R s
NEFAS NN o i FARSCRYR AN D ECy g A2 — RS ANAT 9, TSR S SN B R TT g vl 5K B
FLA R B 0 TARMSON I I S, 35 R K BN BEAT AL 3, PT RETCV A RS A g il (s T
W FRIFEM o DRI 73 BT TR AT A I AN NSO 5 A6 56 850 < A PR XA B N 20 265 (1)
A (20 USSR, Bov b FI AT DUR SR sl N DN, ROk, Sy e R AR sh
NEFIAN NN 53.9%. 55 (3) A1 (4) FIGERERY], Hoy et ol s 17 isi A H R sk
ANFZEETESON, BB EC 7 SR 25 s N D7 R IR <l B DA A D 9% < wl A R B L35 B2 ik T
S B HAAT R A, 3R T HAR BN B VRN . B R SRAET B DR AR IEH A4
WA, WA DEFRA WA R IO BRI SRR L E IR (BE&HE, 2015 , A
e i 2 1B I R SRAAEAS S, R b At e N, i H2 fHIE.  H RTREA 243 70 hr
TR R E R RAMA IR, AT S AT T B e Rl T S L BER DL RN . O T PRAIESEAIE
iR AT R AR AR, AT AT T B R IR DR RN R, S5 R AR W Sl
X AR BEWN IR T A 225 et 2, Ui A SR 4 R R . 4
x5 HFEMERSRIHAOBN

SELPN BN ZX- L PN

(D (2 (3) 4
o 0.539%* 2.179%#* 0.106
7 e A

(0.303) (0.269) (0.569)
o ) 0.535%%*
B e mfE 2 R

(0.216)

A e & = = I
By [ 58 RN pis & & &
R2 0.2059 0.2094 0.2338 0.1292
ey 1143 1143 1143 665

F: B ) FIWEBEEARTEM, ¥ (O FIHBBTEARTHER, KALRTBHAKAE, KARELIEHEN
OLS,

HWR, A 5 57 SR s N O AN 2 . A SN 2R sl A DX &
GERBUAIAE 2 M 0 F PP, FER S AR X HoAh B AR . AN, NSRRI IR KRR b
O35 S i HoAd A Xt b o PRI SCR A = AR BB EAR X N EAT BE &, 43R 46
&7, AN E VRN E CRAEEKFSAEM “IFRE 7 “iF—i” “EAZ7, WREN 1, B
R0 “AWTEPNT, WAMAOFVNEH CWAEBAKFSARTEMAME “GREZ” “hF—u” “ZEAR
Z7, MREN 1, B0 “&Frttatin” , Wl NOFEUHE At SS G A fEA AT “ 17
“rp bB7o“r s IR 1, BN 00 SEE TS R 6. HEE (1) A1 (2) BT A, A%
Fa R R N U AT AR BIAN AR TS ACE e, A HAEAKCEAMET48/E . B (3) 4
PSRN REARE, BEHCAIEE, G638 (O FIER, UL — SRR FulRE R ETrE
RN N C A REYCR A TEACEAME T AT R HMA . 25 (5) F1 (6) FIHI4h Rt % & il
WRFRE TR B AL TS AL . R 5 AR 6 g5 UL, B Emh il A AT DU s

CRTIRRE, TSRS, MEEE.
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SN IO, IE AT LASR i L AN, BT e sk At 2 fhN
*6 BFEMERASRIADEWAEIBAN

A= A RN 2 A S AL

@D) @) 3) (4) ©) 6)
y B 0.289%* 0.073 0.189*
B 74 mh s A

(0.126) (0.126) (0.103)
y B . 0.219%%x* 0.170%* 0.184%%#*
B 74l F £ Re

(0.072) (0.056) (0.069)
P Ar & 2 & & & & &
B3 [ 58 RS & & & & & &
Pseudo R? 0.1055 0.1063 0.1088 0.1118 0.0637 0.0659
FEAR R 1066 1066 1097 1097 1137 1137
24 SE L

AR A3 43 T B A A 75 1 DA R IR s N A &5 AT, ki st Hoak BN, SEESE
BWER 7. S EAETHUER PEA NBE S B RZBNPIEAE, &—FpF ek TAEMREHLIE R A
WRIIAT R A 2 KRR TRSE . EAEERES (S, 2008) . (L& EEMEEE TRz D
Z 52058, ¥RHM AR, #— PSRN (R, M7, 2012) o ASCHTRBIA AT
FEZABAE S ARTBUR B AR SR 2 EAE, FERA T =AMkl ERa A Ot EE. &
Ja, WA DN G, 75/ EE— Lo FE R A A ] /D BT BURFEE ], S IBUR SR T TSR3 0 7 i sh
NIRRT, Em et ok S i (ARIERE . S, 20160 , RILSTBUR TG AT R Z AR E T
NI SEE . A E “BUFEE” B, ZRIAN DX, XEMZEBUF “IEwEE7 M
“CEEEBAEAT” WIEY 1, B 00 FLR, ASCHEREIA DS E RSP R AFEE N . B3N
NV S EAEIE AT, ottt G Etan. FHASmE “HaEGE” BE. HRSIATTA
N EAAEIEAL ST T BRI A2 MR 1, BWH 0. &5, N T ARIESEIE /BT (AR e,
KGERH T “thaza” B, WLURSIA D222 KR EEH 2 EE. BRI I
bt s dr, ARG M. BN DY S 22 4RI “IR2e4” f1 “Htiies” , W
AN 1, B 0. K7 HIH T HFERAE AR DS EERmE g 5. HE (D ~ (4 7
(& T, B a (T LR E TR SN O BU AL S G . BAREE (6) B b 4 mhff
2R R RE, BHIPNEM, 485 (5 FSE, wUE—ERE ERE Ty S i
TN OS2 . £ 7 R RWE T SRE A Scss TRsh N O RS EE, (et S
N, {85 H3 15
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R7 BEEMERSRIAOMSER
BUREAE HEEE 7 o
(D @) 3 (4) (5) 6)
o 0.451%* 0.461%* 0.405%*
BT L mh i A
(0.174) (0.199) (0.196)
o ) 0.376%* 0.201%* 0.052
B Ll FH 2 R
(0.159) (0.100) (0.167)
P A & & & & & &
By [ 52 RN yis & & & & 2
Pseudo R? 0.1247 0.1288 0.0768 0.0615 0.0854 0.0769
FEA & 910 910 1089 1089 959 959

R 8 NHUT R R BN DAL SRS S T 45 R o AR SCAPIA S B RACR S A F
MRS, HREMIEARE “OGBHR” , FHRAMANOSE THEBAZNREN 1, S0 0, BlAE

PR N FARIR G R T3 T At 2 584 . BEAh, WA & “Aaitkl” , HRSAOS5 T2 ai4k FHIT
i 1, BN 0, DA EREREI N D AT SIS, SR, By emb i i m] LUGe 2R sl
NEZ 5 GEHR G A itk . R 7 538 8 MG RULHT, B <Rl (o FIAA 5 T UE e 3 ot 2 (54
RBHREN AN O S 5 aH g, REHAS TR, B THALSSSAE, § R me, B fe ik H
VAN J: LY o

*8 BFEemMERSRIAOLSERSS

A AL RN
@D) @) €)) (4
N B 0.587%%* 0.451 %
B e
(0.170) (0.120)
N B . 0.367%** 0.196%**
B4R FH £ Rt
(0.064) (0.065)
A e & = = s
B[] 52 RN & = = I
Pseudo R? 0.1860 0.1890 0.0993 0.0963
FEARE 1142 1142 1114 1114
34 EHE RS

ASHR A 0 Ay e R 2 15 P DU PR ARAE S e (Rt s N DA N, SRR 9. #aHEF
FEFR R AL 2 R B IR AE — e R B R AR 2 RS RS Z AN — A s R . R
ABESRIUIE 2 (e 5F s BUA « 2~ IR S SR 324 2 R R BCR , RS B (%t 2012) .
YA A S 2 BRI AN, 5ERESEE, SRR Eamsl L it . A3
=AZREMRRBANA DR B @GS . BhRACHiE “Hain” L. ERE FRs A\t
AR MV, WIEEDN 1~10 70, 1 DRBZVIE NN IERARER, 10 R ZUVIH AN
FEH R BN 6~10 70, ASCINFRA AN DY B TERR, & “HwE” WEN 1, B
N 0. HRMEAE “TormR” , s\ DI N 55N f 2 i 9OIRDL,  “ BT R A AN
KPP E” WA 1, BN 0. Hatiil “Hhant” 8. FEEE Fish N ARt SR AT A IR
THOLHIPEr, PEPEEDN 1~10 72, 1 PRRZTEVNERIEFE A LT, 10 pRRZVHINNESARE
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NV o HVFIIN 6~10 73, ASCUONRAN N D YOS BAGZ AT 1, WPRE “th a7 WEN 1, BN
0o AN NN R TEAEN . AN SGIMBNTC P R B A2 A1 1, ASCANR U AR
M R AT R AR T RE A 1B B il T AR B i T B HE R OIS 00, R X = AN AR B AE — e R BT
AHREBRAA LR THIESHF. 8 (D« 3D (5 FIMERUM, FRAETESmMITREIAN
AN 2R A, AN SN Z [R50 ™ E At 2 oh 58, i B T IOt SRR A1
. 55 (2) « (6 FHFEafE 2 AEER REA R, 5 (4 JINRGEZERER. XrhE2n
oA P E 7 e R B AT gl D s N I T AR 2 R, T By e A R R B R R, SRR 9
SR, ATDAMII R R i D TR N D B 2 HE T, M A BT A St 2, R H4

fHE.

*9 BFEMERSRIHACAIGHESHR

R P RGIEN HENT

(D (2 (3) 4 (3 6)
o 0.266%* 0.475%* 0.198*
7 e A

(0.131) (0.196) (0.107)
o ) -0.009 0.260%* -0.028
B SRl 2 R

(0.085) (0.155) (0.070)

P AR = & & pis & &
B4y [ 58 ZNE = & & pi3 & s
Pseudo R? 0.0738 0.0700 0.0978 0.0950 0.0827 0.0806
FEA & 1143 1143 545 545 1143 1143

(M) HremERTRIHA QLSRN R BIER 24T

ASFB Gy 3 BT B Rl RN N AL 2RIV 27 7 DR B 1 S S RS, 45 SR 03l L3 10
AL . AR, Bov-emb i xS ik RS 01 DR R IR s DA 2 BT B SE K, AUEAR SRR A A
g R SCRFILES R . . ARE ARSI DAERY 737 T H AL T 39 Az, AT T3 A R K,
SR NFAR T B TofRRE. AR R TR ADUBURA TBEERA] 1 Lot AR5 PR SRRl A H HIH 2%
KPR T R a A A AT T S AN 57 B TR B2 RSN, 3 B R % SR I TR AN B ek, 32— 20 BRI AR
SRR, REMSENHAL R RAOKT o GBIy e, ok RS AR R R B AT DL 2 1
WO, AT AR sl B RE T, PRARAEIS IR 0, & m] DA AN R B S 18], A B P s e Am g, gk
St RN Ry e b A SE AT B Ao RS A s SRR R AN AN A RN

* 10 HWFERMERITRAMAOLSBNGR RSN
% % = {iR=2] g KA1
(D (2) (3 4 (5 (6)
o 0.073 0.720%** 0.363 0.371%%* 0.463%%* -0.019
e SR A
(0.181) (0.141) (0.849) (0.094) (0.105) (0.264)
i A 2 2 & 2 2 7
A I E RN 2 2 & 2 2 7
Pseudo R? 0.1875 0.1959 0.2521 0.1751 0.1981 0.1974
FEAE 498 637 372 756 677 446
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11 YFEMERZHEMMNRAMA QLSRN SR
5 % w1 (8=2373] A IR
(D 2) 3 4 (5) (6)
N -0.018 0.571%%* 0.012 0.344%%* 0.300%** 0.261
(0.148) (0.116) (0.185) (0.090) (0.085) (0.175)
| A 2 2 2 2 o o
8 3 18] 58 U8 & 2 2 2 o o
Pseudo R2 0.1872 0.2054 0.2509 0.1795 0.1951 0.2033
FEA & 498 637 372 756 677 446

(R) REMHRE

1. E N R 2 RN 7 #r

WA OFER N DM X ATET 4, T AN DURAR P AR, RN D2 A48 (BUsaR.
FhE AL, 20060 o JTEER, KE X T P BORIZBHI TR, W2 NN X R AE T 345 2 1 7 £
MBI AT AL, AHEAEIE NI+ 22 08 REE BRI T e db TAHN BL = FPIRES, BB SR
KA, BRI RE N DA 2RO o] [RIAE AT OG0 . AR SCIRE Rl R “ 481 - R —AE I B i fE 1
X7, KR A A SAT IP FE /A2 RN IR G AN b = [, T il = AR I B A i
AT AL . ZHEMICPFEE (2018) LA EBEMEAR (2021) , RN DT A D RLEFE
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Digital Finance and Social Integration of Floating Population
GONG Runze, WU Weixing

Summary: Since the adoption of the reform and opening up policy, China has witnessed a large-scale flow of
labor force. By 2020, the floating population in China reached 376 million, an increase of 69.7% over 2010,
accounting for 26.6% of the country’s population. However, due to various factors, a majority of the floating
population cannot access the same public services as local residents, and as a result cannot be well integrated into
the local society, and gradually a dual partition structure of local residents and floating population is formed,
leading to the “pseudo-urbanization” state. Promoting the social integration of the floating population helps to not
only improve the quality of urbanization, but also enhance social harmony. At present, the floating population are
more and more eager to integrate into the host city. How to encourage the floating population to fully participate
in the political, economic, social and cultural life of the city, and finally integrate into the urban society has
become a major issue facing governments at all levels. The report to the 20th National Congress of the
Communist Party of China proposes to “advance people-centered new urbanization and work faster to grant
permanent urban residency to eligible people who move from rural to urban areas” for forming the new
development dynamic and promoting high-quality development at a faster pace. The 2023 National Development
and Reform Work Conference also called for “attaching greater prominence to granting permanent urban
residency to eligible people who move from rural to urban areas.”

Although scholars have made remarkable achievements on the social integration of floating population, there
are still many issues to be studied. Most previous studies focus on human capital, social capital and institutional
factors, with few on the impact of finance on the social integration of the floating population. Using the 2021
Chinese Social Survey(CSS) data, this paper analyzes the impact of the use of digital finance on the social
integration of the floating population. In general, the use of digital finance promotes the social integration of the
floating population mainly by increasing their income, enhancing social trust, and reducing social exclusion. In
addition, the use of digital finance has a more significant impact on women, the poorly-educated and the old,
perhaps because these people are relatively disadvantaged in the job market and social communication, and they
need more help from digital finance. Finally, the robustness tests of instrumental variable method, expanded
sample, classified sample and replacement index show that the conclusion is robust and reliable.

Based on the above analysis results, this paper puts forward the following policy recommendations.First of
all, we should vigorously develop digital finance, while paying attention to the impact of financial exclusion and
digital divide on vulnerable groups. We should improve the accessibility of the internet and strengthen the internet
and financial education among the floating population, improve their digital literacy and financial literacy, and
encourage their use of digital finance, which will improve their social integration level. Secondly, we should pay
attention to the income of the floating population, expand their income sources and raise their income, which will
not only improve their living conditions, but also facilitate their social integration. Finally, we should pay
attention to the floating population’s participation in social activities and social exchanges, increase their
participation in social organizations and public affairs, promote more positive social interaction between them and
local residents, reduce social exclusion, and help them better integrate into the destination city, to achieve new
urbanization and high-quality economic development.

The contribution of this paper is shown in the following aspects. First, although the economic effects of
digital finance have been extensively studied, scholars rarely analyze its impact on the social integration of the
floating population. This paper systematically examines the impact of digital finance on the social integration of
the floating population and provides a detailed explanation. This paper has not only enriched existing literature,
but also further revealed the micro-mechanism via which digital finance affects the social integration of the
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floating population, and deepened readers’ understanding of their internal relationship.This paper is among the
few to analyze the relationship between digital finance and social integration.Secondly, this paper uses the
micro-level data of the floating population’s digital finance use behavior for empirical analysis, while most of the
current relevant studies use the macro regional digital financial inclusion index. The approach used in this study
can better investigate the differences in the use of digital finance by different individuals. Finally, this paper uses a
variety of methods to test robustness, which makes the main conclusions of this paper more convincing. The
results of this paper also provide a reference for future research on the impact of finance on social integration.
Keywords: Floating Population; Social Integration; Digital Finance
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1985 1990 1995 2000 2005 2010 2015 2020
2 GSADF 1R EIITNEMA ST 15 BUA A=/ BIA RIS 45 R (1974-2024)

B2 /R T 1974-2024 SENHTR s FE 8T 202 N K GSADF fieguit & . %4t & ik e 2
HEFE Phillips etal. (2015) FIEESATIHEA M. AET IR, B 284 H TSt 2& R F5K P& AE Rk
1 o 22K 95% I FHELAE 9 I B bm v, AT AT LA T b B0 =N AR B = K R IF [1] 552, 4331l A& 2000
SRR ERELIR . 2007 AR 5 HL PR LUK E 2020 AF DLRETS BN TR R . R TR B, K
ATTHE TE G ) 3R T 7 S B P YR R B 9 SR A 2, DA 3 4 0 N L BB IR R RRAIE S5 Rk
AR R AR A 4

(Z) MENE IR H S PR FIEE S

1. 2000 4 H XA

Shiller (2015) H4 H LA T P s E s R AL Bk, RAEVEERAE 2000 45 AR, HZ
YRHIA e SR G AREE 1995 A h A © o s HP <o 15 4 (Phillips et al., 2011). iX5 GSADF %tif
TR S A P S8 KPR B 18] s AR o TEVRIR TR R BE (1995-1997),  ELIRCM (1 PR Id A J|&
FUR T 2 RN FRHE LM ST T2 24088 . A2 BRI 60 A ml gk e BT, a0 1995 ¢k
T 58 S (Netscape Communications)o 4, S [ 5 7 (145 B8 20 ELIE N 2 =) 138K mi s DR e 1 B2 0K
MIASE, ARS8y SN, IMHEZ T ghna e fe 8t e . 7RI MY kI B (1997-2000), HEE
P28 ) BB SR AR ST, R (1996 4 i) AN Dk (1997 4 B Rt AR e, HEAF ARk
A.com’fG 4, WHEREMFAMAN, FEAWAMERE S KEMWAEM AT E B XEL T, st
AT FERITIIE RS, AR T RN 2. A, RS AR RS LI B A ], 33— 0
T BTSSRI BB (2000-2002), T E B A T FEASRE A AL AT ER SR O R, BE
HRGEAEO TR, AL G TREE 2000 45 3 H EFFZ 5000 LA AR 546 R k. A E o
KB A) H bR B, PO EIEE IR 25 44 R 4516 Pets.com Al Webvan. | 2002 45, gL T
FHAS T IR Ok 2 T 78%, V2 BRI AR, RIER G DA eBay XAE B LIS T M 2
R, MR T PEEMAETER, MU RKERTEEZE R, X EEEF L TR M. B
I B S 2 T T2 B AR T 53, P2 SRWUETIG EATT 5%, RIR51UR 17X H R AT E AT
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fEHl

2.2007 4 55 iR

2007 4 5 H =R NACONIRBEfEHL, 2 2007 23R G £ 225 KR AR T B9 B (2000-
2005), SEHRAEFRACHRIZE LURRZE, ARFIZ B T DR RAS, B 7 AR08k 55 Bk . fildn, SEEE
F4&xfih 27 (Countrywide Financial Corp) fFEA—ZKAEGN A T b7 I R BUHRIP DT KM, RRARAHEAT IR
RO, B TR . R 5K B (2005-2007), BT EH = Min S, Sy aEE
A B R Bk, ARG E T (Lennar Corporation) A1 /R4F4EH] (Pulte Homes Inc.) 540k
i AT, PLEE# (Goldman Sachs Group) FISE[E EFRrEER (American International Group) 2541 ZE
G B AT HAPEF RIS (MBS) FIfi 554841 5i%% (CDO) KA 5y AR — 8 iR T 4wl
35 =35 2 MR . R B (2007-2008), 2007 4FJ, SEIKAGHE A 2% LG B £t
A, EAMFECT B E AT ERR R S E 2 Ly, CHR IR DR IR KO T IR DK
AT CQnAeptn o BAR1T, Washington Mutual Inc.) 52/ HEIK, FHREH™ . IR RECCRHES M
FHH I E SR E S E P (W 2 5, Lehman Brothers Holdings Inc.). ZlZJUEZ7%8 5 By
N HTIZ v 35) [R5 58 35 4R ARG B8 P2 T KO 1 ik o X e S0 R 1 i i 2 [ ) et . BRI A A
WA BEEZ S5 IR, Hbg] & E L5 iR Mg 7 efil. 2, Magiind e Eia
F AR SRR, RAE IR T B, (H T RS T AR AT R T s, R R R bt A
SRR

3.2020 N LH R

EN T RREARTE B B (2020-2022), SEEBUMN N T NAHT el 15 By, Seitl 17— RINKE 5T
R, NEARTIERANE T AR INEIEL . B0, SRR R E 200 A0, FHEl 7R
BERZ = W SE R, MTIEN T RERSE. thsh, BUF@S 7 28 WBOREEERE,  mal A Adg
BEEHARE), RGN T T Bt ey . AIRRA I R A A RSP EHES) TR R E R AT
BREAHR AR RN TR, FEOXLE A A KRS RIE K. SRR, B 1 8er i B A i
TR RE, (RN TR REHEORI N AT SN [, #2380 7 i AL AT SRR . IX L]
FILEWEH, (RAEBEAKEIMA AL UK, MR T A TR RV E R .

TEHRIIT KT B (2023 4E24), BEHEEIRETTEL NG TR ETR, BEE 0 N TR se BRI
BB V. TG RA ATER, #Eh TAT RS 5k [FR, ATACH) FHFIEREA R (s
AT AR RESRTE, — S Niss TR A w] KD g UH 0 HICRIR Iz, 1 —BRs] 7 oRE
TR B ESLAII A 2y Zy HEHFT I AT = SRS, T30 X L G I T A Wi -, S EL
XL w] KB MG R AT FFH, RSB HORE TR AL FII4R, X8 w] I 2 SR A I
BB T RED 4, DS 7T bk 1 A8 BEARFE E SRR AT B2 RIE DL B 50 AL R
RHT SRR A, 33— PR 1 T AR B SR G 4 . BT A ALK R — A I BOR A
HESHA T, FFAM T AT REAFRAE IR o 1KLL 2 ML R () R T VLR B R

(=] JB5T 1T P9 4 g SRR B AR RN T H BE B F=VIR I I, FATTAT DL IR 8 IA v 256 48 B 78 P2 ik
BA=ANRERE. B4, BHEIOIEN iigfE 48 5 2 AR B o m (0, BREMIER, N TR AR,
PR FAAATL A T AN SEbRE R R AT REGE 1, A5 1T I 15 28 AR PUHAES) AN 16 B3k, AAh
FREHR TR R HIR, AR IR B T IRGE FEKEE, SRS B RN I v S R R R TIO, Sk
Z ARG TR SRR R I TR N — AN EERHE . 25—, IR MEBCREMARY KA RS AR R R
YER, o SCERAT (R 2R P SR B8 0 35 OB T I s VE R LAT g, dE TR B2 = kg . 20U, &It 5 K
M [8], AR ZIE3758 5 B 5 9 i v 2 (A1 ERAFAE i 80N o X i SR B, — AN T I B9 8l vl g
X =AM, ANETZ A EERR AHE W, MR X SRR BT TR 4 m ()
N TR RIBRIR ML 7 H I

RGPy sh 25, FATTAT AHEN, AT T s as . BT B oo DLACAN AT RRSE (BRI D DL Rk = 5
PARZE T RS N DAL B Tt 57 3 AL = 28 80 36 (B 22 5% AT Be Y IR AR n] e = Ml N TR Red iRt N T
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AR — R, BATHE DR T MR EN K DSGE B8, LLRRBIZ5F . 15 DT EIIATIE R
W 2 R ly, IR ATIX Sl AR N R RE B IR AR

—. HEEHRB: DSGE-AP R

H 2000 LK, DSGE R IZMET A 72 MG T 7L -5 BUR S 2 H 4% 0 T2 (Smets and Wouters,
2007), XA SCHEAE T HOFT LR 32 AL O R, B HE AN TR R TSRS A 1S £k,
BELA M AT RTRE PEIER Al 28, DL T8 H ML BT BCR 22 #E (Woodford, 2005; Gali, 2008).
TERRREREHLZ AT, X —“ =P A08 )32 M DSGE #8254l (Clarida et al., 1999). 2RI, 4
A fE LR R DA AR (QE) BURKISLE, CAAn R 71t mBUR AT 7, HHEsh 1%
MA TR i — 0 K A%

i, £ 2020 4F COVID-19 #H[E], ABRE MK RAT NPT IELTF AR, B RSH | B TEARBUR .
SRTT, BEAE K 1A B, & B AT A SR U S, B E AR . B R A RS T A i
Frpdin KT KA E A7) o RERXFMEEFFA R TR BUEFB, HEEMmBeED
TR FAT T HA R AT 8RR —8B 5> . A 1 EF R 2008 4F LSRN ABRATHRFE, A TER A H
INT B BUER EAAALS]

ASCHET Sims G5 N (2023) $& H FIHELEL A SR AR, 1ZHE 22001 5 FUFN 5 FL B R 45 & 78— MR
DSGE 8, R5EG=J7 R A% B, A TR R RO DU 7R A0, @i AR i i, 1A
GINCL U TR IR IS #hZk, AUREMEIERIE T2k, W0 MBCE CREEIND, %Mt HBeE (&
PEFIND o FRATEFEX — B R E SR e IR AL, e B T IR ik R/ W AT A AR R, Hokk
o 1 ATREAR S G AT AR AU AR R (RIVEIRILGD Wi 22 0. X1k #0388 0E 1“2y BarA7 )50, Bpgich
HIBLR U1 7] 50 (Schmitt-Grohe and Uribe, 2007). fr B BERE AN A 361, FRATHE— DM A A g~
JEEMANIETFTTY, LSEELZE M BT S ST s & KR INA 86

B, MNTESRNRETY, ALUETRAE 5, FATRA R SR (DDMD; Hk, XT&#
B R, BNk seniiyy, FATRH AT @ MR (CAPMD. lidix M5, FA1HE 7 DSGE-
AP B, ZAY BREAT RURRE R M0 5 IR TR A SE LT G s &R &R, IR &R AR /A
SERE. v 7 HE R E M R IIRAT S AR — BT S B E Y (DSGE-AP) [MERRYE, FRATE TR
HON AR 5 30 SCHR P B O BEBEAR AT 1 R EL A AT

%2 SRAINLL

b, =it a3 SLUERE ST
Weil (1987) BEMLILIA Y N
Tirole (1985) AR - SN S Y N
Guerron-Quintana et al. (2023) BEALILA N MS-DSGE Bayesian
Our paper BEALILA Y DSGE-AP Bayesian

(=) #RAIhpy DSGE EB5

ARSIV T R 5 | AF AT R, B LA A, B (D mbo®m
T OBIFRFBER T, (2) fitR A, FEMARA AL =K, (3) &b, (D 4
17 o RARAT A B R E N IBURFR T . SRS =T A b, B — AN EEXOIE T 5IN T &
R ARG R, XA ZEE AR IR AR DT b AR A% S 58 BRI 2R 2

N T PRAERAGZ R RIE BT, BATERRERT TSI T “ ot o “4fE” HE. RE5ES
PR GEREARI ) “TRf AL B R FKEEAN ], BB A 5 DT 3% v T i B PR, AT A e i A
HOTRI A2 T 2 7oK I KBTS A B (ARAT R B0, IXEETEMY R BE 5 b A 2R T LB,
Rl PR BT TR LA 55 T e A5 DY b i e XA IS, W TR TR A B SR S A
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LR A A5 FH RGBS b o ) A AL H DG BE . Bedh,  Hh SRERAT AR AL TE AR SR AR BORAE B R 2] 1 3k
fE RS h i RFE R . filtn, SIS TERS, AT UGS, DL S (5 ppily; ol 24k
B4, RATAT DA K6, DA IE TS i e XARMBCRHLEIAMUE & 7R SR i 58 MBUK
(Kt ISR T HXE LR BrEl SN MRERE /0, A R RS B 4 it 20 i <k T 3 55 2 L4835 2 1]
IR HE,
FAAE N B 4 PO AL ) S BRSO LRREAT TS, DA S5 AT SE TR M g . 3
ATEE B A T AN [ PR 2 2 AT i) SRR A BRI R R AR MR S5 o RSP PR AR R0 it R0 2 8 Y e ol
N ORMIBE AT A

BUF R 1k
cb
TFEER ] A T3 BE - Rk
li’f}?/":
T SR YNl P
Bfh
SEC T X TEAW
" P
T / T )
RE 1 RRE Ym ‘ P:m
Y . :
S, X! L
ERbP — = BFORE T — ft &

& 3 DSGE {2 B AIEZRE

Er AAWTARREZRZAHNHERE, HANTLRERGABRANE, TERBANEER, FAREEFHES
BREALE R T A B AA AR 75 B X

L o M SR

TV A& i Oy KBRS FE IO O KB, S SAE TR LR 26 N8O T i KA L AR e 2. AT,
—MNEENXIET, AN ORFRESET MY b, BT TR (w) #4573 71k (L.
ER T b, XPREFEL 2 D — MK (P #HTH % CHIORIREHTEN ¢, Tt L
FEWTRICA CP) FREETY, AW ORNFKESERE R EUMES (S KRG BUE S AT
7 (XFD DISRBUEIARLERN (RS MIXTZ T, O MREE B FHEIGE LR, Hagmid LKA R
(RY) W&/ A (BCB) Fih e AT (BFD RATK WIS (B30 M fCRBEEM R T L. ATk
2, BREMUEMBERI TS A ORI FEZ B RAERERE C T O BIFER, [R5 RE R R G
MO RIZREE (XP) DAERTT I 1 RS .

WA OREN S, HHPRREUEIER LG ILE T B AT AR S8 (B € (0,1)). 1E
DSGE # R R B ¥ E T (Wen and Mei, 2020), o fUREMIBAHMEREL (6> 0), x BIHEAE
FPEREIEL (x > 00, Ty MATE T 5730 JoROH AR E 2 % ,

C Ct1+_‘ra -1 thIX -1
E}IT - -
max B ) B [ 1—-0 v 1+y
=0
s.t. P.C, + S, = W,L, + R3_,S,_; + P.D, + P,Df" + P,T, — P.X? — P.X[!

oM O 5 BE B AT B ARG A, B BY < B AETELARMMERT, « REKWIGF B, ik
WAIE AT (Sims et al,, 2023).  Q, ARFEK G4 SN .
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1-0

0 b
(c) -1
Ee Z By 1-0
=0
s.t. PtCtb + B;—y = Q.(B; —kB;_,) + PtX,f’

2 AP B A R R

e AN R TN O FREE N7 11, P2l (Y, UM P, BremilEsEEal. 51
Z IR — 8, BEMWAEZW TS i higE, FF s KT A @ (Smets and Wouters, 2007
RILEBEME (P) AEEES SN EE IR A — o) RIE M. &84S € [0,1]H PR —FK
TN, HPEHY (F)#O N — 2k MR R SR 4R, 170X 2% 75 =R il 8 SR T A2 P~ i 2477 i i Ak A
AT s . = (Y = €+ CP) DLsege Mg (P LA T ORI O RE. EAER
f7e, HT3Eg bR 7 IERNE, Bt R G T 2805 4 i i Z 8 A BERAS IR RIED . 72 &I Y
JFERA A, FEIAFEMATE, RS AN ORI RE.

FEFEFAERI T I, A7 2™ S R A AR e 26 7 B OHAT YR, DLEBCRAL IR, R

5?82)<Ptyt - Plt(f)ytggdf :51

s.t. Y, = Yt(f)Tde ‘
FEMI f € [0,1] 7EZEWT T4+ 1T 343858 HrUge o Ak I FRUA 4 B 97 1) A 11 (Ma and Chen, 2021):

C oo U Crd) [Pe(f)  MCeid] (P
gzl(af))( Ee TZO(ﬁd)) U,(Ct) [Pt+r Pt+r ] <Pt+r> YH-T
R AN AETE R PER TG, AR A7~ RBOHEAT R, DU KA A, B
max Pthmt - WtLt y s.t. Ymt = AtLt
YmeLe
3.y

el A AT TR o ) K S BEL SR A 8 (S) AN BE (XY, ISR ZOR IR IR N(R). WA, il
A CAPIRR T S B8 B SRR A Bt o e — R SOk T TE 0 S BE FO Y52 7, EAB DU IR 24 (RP) o
F3— A MR R AF R & (RED AFBCT P ARAT, 1 rh S ARAT I 2 SOAT AR R IR fE 2 % (RRED.
FEARZER A ED BSeErt, T RRATIRE 90 A E & e R LR E T st i s, X
PN —FAAE G B MBERTB. 2RI, X —THIFREAN TR 2, USRI EE A E
BTk tEsER.

SRR AR, 552 B LR AR o LA ZR R BT R 55
AE AN AT O S BE T e A T R (R AL P — R E L3, B A2 LE R0, .

_ P;_

max DF = (R? — RS_,) &2prt, 4 pe, Pty
Bt P P;
s.t. B = 0,(P.XI" — kQ,BI",)

4. U

o JUARAT AT 6 7008 I U HE % SR 6 (RRE) (FESIBPIRAS N R TR (RS) SRFZm i A1 -K 57
FMES, [FI e DS AR R KI5 (BCP) SR MK IARIR (R KHME (Q).
AT JUAE T AL GURT LB o (2R BN, i 5 3 WA T Ak 1 U (QE = Q x BCB) sk, sk
RATTE MG R AT BE 3R 4 (ED KGR RIE 5RO A& &R B 2 A ZHD, HEB X fma
B, bR, WECY RSB R e (T) —RMERIEA K. LB A NT(T < 0)i,
XA R U R — MBI . 18I — RIMRECZH (Simseral., 2023), FRATAT LR £t 4b 77
FERE—B RN 1S 7 FE (1D FFERRFHTINZE (2) DUET 5 S0 2 B RS «
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1- . = -
X = Eexpyq — TZ (F — Eemtepq —17) — Z[bFI(EthH —0y) + bcB (Ecqers1 — qet)] Qe

Ty =YX, — % (bF10, + bBqe,) + PE ;44 (2)

5.4

B AT ONTTRESN, RS BETTIE 2 B AR AN A e B . FERT ST, AR R R AT AR
rrEd (ef) MIBRAEH T REL Yo, = AcLe, FESEW RN EE, TGN, NWAAE=FSt
PR ERb A S IO O SR R HAE DRt (€®), o RARAT 5 B Rl A 2 IRV AT R B i ok (eR) (D
R R, AL AR AT 5RO R EZ B G A Gl (RVEATERA ). X DY M S A
FEFT MRS 0T -

InR; = prInR{_; + (1 — pr)(@rTy + @uxp) + opef, HA ef~N(0,1). (3
InQE, = pyInQE,_; + €, ¥ e2~N(0,1). (4
InA; = psInA,_; +o4eft, H ef~N(0,1). (5)
In®, = pgln®,_; +oged, HA €2~N(0,1). (6)

Hrb, ps KRB RIHREL, os ARSI L IARHEZ . RTREMN (3), A= A7 2R . &%,
BRI RE pp AT ABRAEONRIZT 1T, BN E RIS A HARFI USSR . R, HARFIZROE B
ER/MUBIEZARE T () AP=HBE (o = InY, —In¥y), Hob vy ACRIEGA T A9 E H (B
¢ = 0). FeJa, BRI A a AR, BRI BMER] InR = In(1 + 1) = . #EATRR. (1
- (4) IR R T EPPU T AR

(2 REMFZ=ENED

N TRATIAT S GRS RS &, BATHEEBAR D 5N 5E M AL 7. R4E
DDM #58, AT IS EE T AR (DIVy) BUAMEEAME AR, Trrdi ¢ W, BEME (P
IIFASIWAR

DIV, DIV, + ¥
y, = tz thi t+1 t+1 )

i t = Lt s
i=1 (R§+i + Q) RHl te

i EE iR () KRB ME Tt Bk, 77 DO e 7 1 48 55 5 A T e 35 1)
Weai by ef RoE B :

R{-:szt (8)

Wy
Hrh z, RALHIESAE 5 Fr R .
InZ, =psnZ,_, + osef )
Hrp €2~N(0,1). X (7) - (9) 7E DSGE M s gl T %= @ S &P AR AL & X (D
IR ST IR (RS RN (o) , MKE DIV kAZEEMI (D) fM&miH N (D).
BT A m R AR P2 B 247 i M A T IR L i 5 4, HANEJLT 9% . DDM BAYRE & A T 4149
WEHZ G s G485, BUN e TESTI CnflE AR A KR A4 A
M2 R, A AR5 R S T m R S I ST, I e 5 5 [ A, e i o v XU
AT LARIE FE AT = 2 MR (CAPMD, FIFH RGHXE (Bz) KavnE e Bl s R 5 AL
A5 BT as R Rk, HARA :UN:
R? — Rf = B=(RE — RY) X E,, b B, SRk v i) ml R e (10)
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InE, = pzInE,_; + ozel, i e£~N(0,1) (11)
X (D - QD) FLFER R T A v 5 A LIUESF A 5 B 5 5= @4 (Aesset Pricing, AP) #1455, L5
W ATEREAR S I E T NS R H R R k. Kk, DSGE-AP F8YSLfr Bl 11 N7 FERTALRL,
Hrp 6 NIRRT ABrIEARm, A 5 MR EET B = e M. BT 1R ZESHE KR A
KICHR (i B A @) BEdR (W1 B 1 o) BATIHE. RTSEHEEAE, 1HS WM A FI1FER A3,
X R G NS, AR DI AT kit
(=) BEMEITHE
A DSGE-AP 5784 = ZR T DU 5 b AT At vk, SRAT OB 1974 4R55 —F= 5 2024 5 —
ZEEER) kR GDP. @K BRI (Rt mEGE) . KGR aE EMERITMEBcE) . A8 hs
BOLBREIR R . gL s FR E S PR IR . R PR R 2R P AR TR ) — S, AT A e 5 W
177 TALEE, B350 SEPR GDP £085 1 HP € ACEE, XK G5 Fr & 8 AT 6D e 2 A b 2, X 1%
711 QN7 NI B S N (I E A DR ek PN T o B o o

P bilii Rl bies R VISR
0.05¢ 0.02 0.04r1
0.03
0.01
0 0.01
0.05H "0 wﬂ n p
Vi
-0.01¢
-0.1

-0.02 -0.02
1980 1990 2000 2010 2020 1980 1990 2000 2010 2020 1980 1990 2000 2010 2020
06" KR AR o, AAEFEHPlEE , Piailan s

04r 0.1
0.2t
0.2 \ 0
0 (\ -0.1 0 1 M
-0.2¢ -0.2
-0.2
-04¢ -0.3

0.6 -0.4 -0.4
2005 2010 2015 2020 1980 1990 2000 2010 2020 1980 1990 2000 2010 2020
B 4 WNEENEBEHIE

£ DSGE B8 SCCkA, DU 7 0@ & B AT s 28, B BRI BB A LR LM
(Smets & Wouters, 2007): 155, SHABEREARE, D77k R vEE b B g TS50 56
B REES. X—FFS7E DSGE A N EL, N O MAGFEIR A SHIET 5SS THR L T A 7
AR, RE R IE R A PREUME S 2 RO T, SEI0(E B R A T R4 8 7148 5] (Fernandez-
Villaverde & Guerrén-Quintana, 2020). X, DSGE #RAEMAER SR, W R KESERSE MR DU
T3 1 R TE BUE TR 5 R S A RIS AT SR, AT S L b R AR T (R AN o 1 o X PR R T T AT
FRAR M fE THRIHERT 2 X E 2 (Geweke, 1999). 5 =, A EMATEHHRE (WKIPGHFE) FEARR N
HWEEA AT T DU BB A T R R N T -RR 2 P8 A, X115 B 7 AL B G 28 vl LA
AL (Harvey, 1990).

74



IMI 2024

10 135

=, RERBESERE

(—) DIntERfEIt

FEAG T RE R, ASCE Se AT TR SR 70 A, VPR R S B RO R L BT 5 S ALK (LR Fisher
FREMRE MG, WA TR R SR T 2 AMER . WEeE LB, BRI
R BREOET SHI I FHL (Hessian) 1R . %50 W6 T B S UG T 10 w] S8 R A PR BB e % 1
Bl B E R E R .

10

stz it
8 | I v e bR 2 L

Wk (= BB RE U S &

B 5 S HaNRA S

Bl 5 fEoR 12T g s B Rl TH I S BOR A R B U 2y &, Al T S AU T AT SE R
SRERBON ZH NS BUR M . ZHBEFEERET M ER A EH RS (BFRp) DRI ST
H5EMATHSMISE (B o). XL RN TS HEM LRI MEE TR . ANEERKT 18,
BEME SRR TR IR (Iskrev, 20100 it — DI SE IR A, FRA BT T A0S 15550 0
(Qu and Tkachenko, 2012) F1%: - & L AR RE B HE R A (Iskrev, 201000 IXLEZAM PN T 2500
W, ANTTIER T Al 25 SR iR e

TEM LR, AT DSGE-AP fA OGS AT v, FERTEE Rt Tt . &I ATl
TR EEVERE (ps) ¥IRT 0.5, XEHRAE XL AR SRS, X Rl HE T 25 i
NIl (R4 SCBRHE) o X FRWIPEAE S b TR RE RO RS, TS B0 s 1R 2R B I ] P R A7 AE o A EL
2R, B T A B R, X AT RS RN AT A B R L B AT R RE, X — ST
DTS py FI pz AEXTEUINGIEIERUEH o [, IEHTRIBEEITE (os) KTEFHH (04) BN,
X R 52 B IR IE — 20 IE40 Hiebert (2018) Frig A, Byl s LI e mkshtt, mid
P2 Y S AR A . XSS R — B IRAIE AR R B AN Rk T 3 sh A5 v A R
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® 2 SHHERMFEM T

E el SIS E el it % JESAE K e B X )
Pa beta 0.8 0.1 0.800 0.772 0.830
Po beta 0.8 0.1 0.903 0.893 0.914
PR beta 0.8 0.1 0.790 0.768 0.812
Pe beta 0.8 0.1 0.583 0.552 0.618
Pz beta 0.8 0.1 0.396 0.294 0.482
Pz beta 0.8 0.1 0.368 0.271 0.468
04 invg 0.01 2 0.016 0.014 0.017
g invg 0.01 2 0.089 0.080 0.100
Or invg 0.01 2 0.004 0.004 0.004
e invg 0.01 2 0.108 0.098 0.118
oy invg 0.05 2 0.063 0.058 0.068
oz invg 0.05 2 0.055 0.051 0.059

1E3% 2 WAt 7 RIS DUt 76 DSGE-AP A8 GBS B il . vTUUEH, JERETgrhd
FIEEVEREII KT 0.5, BWRE H TLIFP AR, XEhd BRF R Rt A2, BT
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Technical Speculation, Credit Expansion, and Tech-Asset Bubbles:
Detection and Analysis of Asset Bubblesand risks in the U.S. NASDAQ

Stock Market

Min Zhu Siyao Yang Bing Gong
Abstract: Following the 43% rise in the U.S. Nasdaq stock market in 2023, the market continued to climb by over
18% in the first half of 2024, with the increase heavily concentrated among the seven major technology
companies. After April 2024, the performance of technology stocks and non-technology enterprise stocks
diverged; technology stocks continued to rise, while non-technology stocks began to fall. This indicated that
market expectations for technology and non-technology enterprises started to diverge, and discussions began
about the existence of a bubble in the Nasdaq stock market (Dalio Ray, 2024; Goldman Sachs, 2024; Min Zhu et
al., 2024). Strengthening the monitoring and early warning of risks in the international capital market, especially
the risk of asset bubbles in the international stock market, is an important issue related to China's economic
security and the healthy development of social stability. Therefore, we have conducted research and analysis on
the potential bubbles and risks in the Nasdaq stock market. This paper first uses the GSADF test method to
measure and detect the level of asset bubbles in the Nasdaq index from 1974 to 2024. The study found that the
Nasdaq index indeed had a significant asset bubble since 2020, with a GSADF value of 1.21, higher than the 2007
housing bubble but lower than the 2000 internet bubble. To further explore the causes of the bubble, this paper
further constructs a DSGE-AP model by combining the economic fundamentals and asset pricing equation to
deeply analyze the causes of the asset bubble in the U.S. stock market. The study found that the abnormal market
sentiment brought by stock return shocks, the impact of GPT technology progress, and the unsustainable
technology speculation formed by the lack of large-scale application in the real economy, as well as the credit
expansion brought by the impact of monetary policy, are the three main driving factors in the formation of the
Nasdaq stock market asset bubble. Currently, all three factors are in a significantly sensitive phase. The risk of a
significant adjustment of the Nasdaq index bubble since 2020 depends on the timing of the change in the Federal
Reserve's monetary policy, whether technological progress can keep up with the pace of the bubble expansion, and
whether non-technology enterprises can invest and use GPT technology on a large scale to promote economic
growth and avoid a recession in the United States. Only when the speed of technological innovation can keep pace
with the market's expected heat, and the U.S. economy can achieve a "soft landing" and liquidity remains loose,
can the risk of a significant adjustment of this round of asset bubbles be effectively avoided. The research findings
of this paper contribute to the literature on the formation, expansion, and collapse mechanisms of technology asset
bubbles in a general sense, provide an extended research framework for macro-theoretical modeling in the field of
financial markets, and also put forward policy recommendations for the risk prevention of China's financial
market at present.
Keywords: Asset Bubbles; Generalized Supremum ADF Test (GSADF); Dynamic Stochastic General
Equilibrium Model (DSGE); Capital Asset Pricing Model (CAPM)
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8 AT TR F 2 b A B T 78 A T SR e T ). 2008 AF AR, H T “ARF BLIF R ME” FHEILSE
W RGN A, — o2 3 I jn) L8 AU 4% % 1 e 1) 7] 47 P (UnitedNations, 2009; & 71311, 2009) .

(1) SDREEFMAIEM TS UHTITIREZE IS 2 DL IMF FEHE3L (SDR) JAZEAi g vl 3=
B T R o IX—T7 R 7 F B HA T KL SR s b R R T A 1 E bR 08 T 5 SRk RBUE X
LR . MMEERIKRE, ] SDR &GN TAT R WM R, HAMEE —3E 700 B3 S E H:4 .
20 thed 70 4EARLLJS, SDR A 2 DA 5 3= 08 AL R — 05 7 02 oA 2Eal, R EAEMASZ ™I
HEBIEE

MILSEHK T, SDR EER T T 7 BRI AT HERAR. SH—, EECHLH] L, SDR MKHE R 5 E A8kt 4t
170IE, PR ECANIKE SDR LT AAAE J il B, BRI 20 ) AROR [ 5K, ok A R R b K
AN E R R TR 25, SDR TG XA G FBIA A AT UL, AL B M s 7B 3 H 45 J7 T 1 22
i (GKEH, 20100 o FE=, BFEEE SDR R AME AU T B 5 St — 2 A il R X B R
F+4% SDR JE R F MR AL (e-SDR) J7 %o 1% 7 RAFEW T THI A #: —J2 e-SDR /12 DA — 5 7 F 4L
T MR G 02T, [RIRE TG &5 B 40 & B e I s 2 75 R KA R A e-SDR TH 1 5%
FAg &5 =iy, ARl e-SDR BURSE o 1 ZE 1) [ b fit & Tt AR s (H Bk, 2018) o £ BRTiA,
SDR i F R M 77 R AT AT A &
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(2) B B R Mo 5. T X7 0% g 7 AR a X 4 14 (68 5 AR b 0% ik & — R
%o HMEPGEWEBBRE—BUF )T REdES], XMEES ST R MmN EP O EE RS . Bk, 7
B MIE 9 E BR 07 T R ORI 7 T A SE S 4E R

SEEBT IR MM, AR TR T R R BRI R R AT

AR — 2 AR N B T B8 oM Al E A B, AR I MBSt mA e m. Hrh,
FORs A ARG Z AN (B FE At A& Bl MR A5 1m) R, 3 DLl LR IR B )5 &2 B PR 0% 1 R i DAVE e I
KORH BRI R TAGHE T, SR mAal A MEAN R E R ILH . RERFET (Libra) #4H
AT WA RSO i B ATk, ARRE M AT Rext B PRt ik R R B (5K A%,
2024) .

PEAR 2 R DL R ARAT R B MO SRR EARC IR . AR, VR 2 SOT AT EAUE AL
FAIRE, BN AT H 0 (CBDC) MBFR H5vth. BT RATHZIR MMA ZAUEHE D,
NEBAMHA S8 AT 28 R AR 3, 81T CBDC A 1F Rl i AL B i )7 %8 32 Bk
K2 (G . BN, 95 ERATATK Carney (2019) $&H T 2 [H o Je AT 207 07 4L i) “ & i AL i 7
(Synthetic Hegemonic Currency, SHC) 7%, BEEMNEIT, b5 KAk,

BRI, B A TR b AT EIBR B Ak &R . —J7 T, A2 AR I8 ME 2 T 36 e,
XA BT UL 5 70 1) B3 AUCHIAL o IMF VK 324 b 5L A5 4« 17 B J@ B St 0 R BN 58 7= i 34 HE3h 17 26 ot
AL aEAL, SR ToAe0E MRS B8P didg hon i 08 MAEE ST NS, —J5TH, EEF 2022 F LRtk
B8 B E -2 o A YERE S T B BRI PEFH . SEE Y FedNow BN SO At RS C 4T 2023 4F 7 H B2k
XRE, EBEEENREIESEE CBDC #ERE, PLHSRYERSE T HAUhAL.

SRKE, TERE AU AR R AR, & R 2% 5574 DL BRZE 23R AT B2 oA AT IR AL

Te okt 8B R 2 00 B H ) RAT HLHI B2t A B R AT AL B T 5 IR EBUE B Tk &R
ﬁf%“%%ﬁﬁ%”ﬁ%%ﬁkﬁ@@,Iﬁhm%% AL R A B T R & B E bRl s, B
IS BV R BUR X E PRI RE TP, R0, X KRR LK SRS PR, fae BUG
SEhth LA R IE (AR, X AEAR K B8] P X LASI B

3ETMURERE THRRTR

RAE 21 W), AR AR E bR M RIR TR RIS TIX . BOTIX AN TG X = K58 i X
ZRESTH “ARREGRFAEN =7 K5 (Mundell, 2000) . B FRTCH E BRI R TF DLRGE M2 5k
ZUrsL g, AXRERE MR Z ORI 2 . WNEFTEERE, KSRl seHEsh AT E bR
T AR R I 5022 oA 5 2 A 7 TRl A2

Z U E R AR T RINR G R . H—, E2uIERE ARG, AR HI 2 i
H# NIRRT . 1E4] IMF &2 # Gopinath (2022) Fril AR, T 7 ## AT GEHEsh— L8 [ R fE 43R T
W 22 A AESE Jn T T, FF B BN B B AR A, A % B AT A B A A BT 2 AL . SOH R AR (2022)
H—EHEZ I HERER TR MRS . £, BRI RANZ 02 BRI Tk R 2 o R,
HAT, FR3EEFTH SWIFT RG24, KEM CIPS R4, P W) SPFS &4, KK INSTEX 25 &%
PSS AT R E K. =, Z0iERE AR FRTX 4. 2021 2 A, H
BN REBAT S T E A EE R 22 E KRR S AT B A0 G Ak 2 0 JATHCF 5 MR 5250 H (mBridge)
B ER R A R B AT R 7 I AR SR ST AR, AR AT R A E 7 IR mIX (5K, 2022) , JF
f EFEE FGIT SWIFT R%8, ARSI E FRSAE AR X RETIRmrIThee, M5B
YR TE N b % 4% 28 oo 7 AR T B R

ZR BTk, ARSCNAZ oA E PR T MR R 2 AR REBCER T A . 2 oA E BR 5% Ak 224 B T8 b
— EBRTE My AL ST A 55 B A M ), S B T SE A o) 0 ORAT AR . AR, E A O
()2 2 o T R AR 2% % T RS = R o] R 2 ARG IR P il R INTIZ AT 2805, B9 N 22 P 4% B2 T (A1

5 ERIRIE - IMF G Chttps://www.imf.org/zh/News/Articles/2022/07/07/sp070722-central-bank-digital-currency-
the-case-of-china) »
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SR A AR BB a1t o E BT R BEAE 1, B )2 PR A RROE A R T I B B T A AR A Xl B
AL, [EBRTE AR RN S MR BUA 2T ARG R, S DA e B R s R H bR A
R—EE, 2 IeR AR R EBR L A ZR i AL S B SLAE AT 14 -

M. EfrsEmiERRRUESRRE

MHT, SR AR TG AR AN E P, AR R TR 2 G E A SRR . 45 S BRI AR R
XS R o HrHESE, G BN R e T AT A

FETIRMRATYESE, ARE bR b i kAT Bfil (17 8 225 Bt A48 I Ak Fe 5 R e 1) 75 3K DL A & [ [ ) 1
RS . UG MEREA T, BEXRE R8T EFR 0 M s 02 28— e ke, H1t
T AT it BI4E FH B A2 Py SE e a3y, EAUE F B2 MUk e B PRt ik R b Iy E R A, AT M i
5 B MRS IRAT ) I2 A5 0 vT RS2 [ B B T A4 22 V83 J [ 110) B 222 1 W A4

TSR, ARREFRE TR RAEELE BRI AT IS 2 Z o 2 B, NEIE,
S TCIE BR 0% LA AR 2 IR, LA T BE DRI SE A BT TIBOR DA S A3k 2 4 0 = 75 SR A5 2 sk .
KHIE, DASEINE SR A E PR vk R e RE M 2 otb e, 1 RA S E0E phos P sk 24
A Al g A T AR R TR TAT IR TR R, DL SDR 830718 3 SR ERUE ik R THL
TR T DA% 5[] 5 5 T A 2K — B T e DA SIZ

el B Fy B B AR E PR IR Tk R R R E A AE R B EEE 2118 . 1 5%, MM IMRB 7 I i gt
— [ 6% M AE E R 07 TR &R A e OB B T E R MR G2 ). IR, AR E R 67 A R AR DR
BRI 2 IR F i 2B % T Re i A R A BREgm . M aT SERE SV AP R R AT RE S E R 455
SEHIENAS A, TR 1% BT R AR E bR R AR R A E . e, B Mo E PRk Mk R AR
SN 7 T B A E M. B IR T BE 2 55T [ B B A AR, I RT RE S e AR B BRI 5R T B AR
RN, M ILE A E PR A & (Eichengreenetal., 2016; 5KHI%E, 2024) . SKME, &L R
F BT RN ER I AR 4k d®, DAREF IR mE ER I Mg . Bl & Es
B AR RE . BURSCRE I BEA AL T OB B, B 2K N AN [B) R 2 32 A 2 TRl AR G T8 5
LR TR, SR RE T B o o] 52 i [ B 6% 11 5% 4 = IR AR AT AT R 8%

g5 BRI, Aok B EL IS 1 ] B T AR A4 SR AT R T U B X Ak & 5 AR, 3500 BRIG
B, ANRMEEERE MM, FEHHZoimiEs.

I £5EREMERSNERARTEMRUA T E TR

TS 22 oA B B AR RO By, o B ZER AN R B 5B R RFEATE AL, 0 AN R B 25X B2
2 B B B AR R AL T B, 78 [ e i 5 B T AR P SE AL A A A E ORIV I, S b [ ) [ Bz
RGBT . — L, AT ERR DT AR RN T REAE R, N A S SR o 0 PR B T SE R LK
THSREEG IR I I 1, N T BEAR SETT B P (MR, ORFEEEAN G = 2. o — T, P R kT
LA REREH AR, A = R AR AL St N R T [ Rtk

AR S, —RBFEFiEg K. £, NRRIESF KA ARE, RIRMIEAE O,
FERH, MAmERLEE, KAORBEHRA™ 71, REFANRTIER AT 2 i F A A
BT [ b om0 A RS T S B A 5 5 0T HLAE R LB P AT AR S 0 —RAE i
RCEP R MIHLE 420 A R M IHSEFR, IsmW 2 AN R DREAE, 583 N R SR il B A X
SR fih e Ao DU A e T T S 8 R T SR A I AR ELEl, IR B H 52 5 X AN B T 5 B 4 TR
2K ST NIRRT “ B Ess 7 /KT, TR [ A B4 v ol 5 N R T [ B A ) 58 Jm U G AR, 20125
SRS, 2023b) o IRBIRIRRE T AR MK . PRIy AR Mt mohhe, 2
RATEH 7 B AU &1

95



[ By b2 10 oF iR

International Monetary Review

SE M

[1] X H A FFLFRA: ARTTRABRREL, WAL EL[I] KL ERIFEL, 2022 (2) : 17-18

[2] %M EAR-S. A 4215 8. K AFEBHM] AL oF EAFHA A, 2022

[3] HRJALE, TRBA.£ B 4T % 0h IMF 53k B ABIF? [J].+ BAa45 345, 2022 (6) : 31-37

ME &/ R . KL &R HER 2 F £ aK Z2 60 KW Fw & ¥ B & g s [EBOLL
(2022-10-6) .https://www.cssn.cn/jjx/jjx_tbtjjjxp/202208/t20220819 5473157.shtml

[5] #F3Em AR T & AT H6h 4 5K MAE[]].FRITE, 2015 (16) : 16-41

[6] 2&F&K, mHH. “FEANL” SERE PARLTFZILEFREE, 2023 (8) @ 3-11

[7] Z &AL T e A5 601838 5 A K T B IRLALE[N]. L i&IERIR, 2022-03-30

[8] ¥ BK.AA £ T F| e-SDR (A2 M Fi#4 %% ) [EB/OL]. (2018-05-01) .https://www.yicai.com/news/5419381.html

[0] % FEERRLGHAEL B L E2B[J.aRBGEFRFEIR, 2017 (2) = 72-78

[10] sk, #iE, FRUD.BUSARE MR T E R IUR S R[T) R EF HE0E, 2023 (3) @ 32-57+156-157

[11] 5k, et &3, TE|-F AT T “Tatkad” KA R[J.BIFREH 5%, 2023 (1) @ 52-61

[12] 3K B RS AT 5 AT B BRI AR R gk K [J] R 2 5% 5 80s, 2009 (6) : 74-80+5

[13] KB ERE PRZ A EF X, RE. #HE2 T ESAS S50 BREFFR, 2010 (1) : 114-137

[14] 38R, ATHLAR T BERLEEAE T £ F & 57 &AL [T B ER2 a4 50, 2012 (10) : 47-54

[15] 7K 9.1 AT K JZ IF R R F W 55 £ AW B R D? — KT 2 BRTEHNERIEFE G5 []. B IFREFF#,202101):

87-101+6

[16] KBA AR T HH T TAR T BRI R R E— K “#FH =4x—4R” 3] “#FH#F =42 —K7 [J].£a%835, 2022 (11) :

3-9

[17] 3K PH, THJALEK. A #RID T R SR4E 37 2% 7 3% L3R K ——2022Q3 A K, L F[EB/OL].2022-11-7.

[18] 7kBA, TRALER. E B T L bih]: RAEFR, HoaitkS b BRI RAEFFiPe (2F]) , 2023 (3) : 35-60

[19] 7kBA, E&, HRAK ZKEFRPAOESH: BFEP. XD EHFARDILE RS, 2024 (3) : 53-63

[20] A /s & F B B PR AR & 89 %3 [EB/OL].2009-3-23.

[21] Bordo M D. Flandreau M. Core, Periphery, Exchange Rate Regimes, and Globalization[J]. NBER Working Paper, 2001,

No.8584

[22] Carney M. The Growing Challenges for Monetary Policy in the Current International Monetary and Financial System

[EB/OL].2019-8-23.

[23] Chey H K. Theories of International Currencies and the Future of the World Monetary Order[J]. International Studies Review,

2012 (1) : 51-77

[24] Chinn M, Frankel J. Why the Euro Will Rival the Dollar{J]. International Finance , 2008 (1) : 49-73.

[25] Cohen B J. Organizing the World's Money Political Economy of International Relations{M]. London: Macmillan, 1978

[26] Dooley M P, Folkerts-Landau D, Garber P. An Essay on the Revived Bretton Woods System[J]. NBER Working Paper, 2003,

No0.9971

[27] Eichengreen B. Exorbitant Privilege: The Rise and Fall of the Dollar and the Future of the International Monetary System[M].

Oxford: Oxford University Press, 2010.

[28] Eichengreen B. Number One Country, Number One Currency? [J]. World Economy, 2013 (4) : 363-374

[29] Eichengreen B, Chitu L, Mehl A. Stability or Upheaval? The Currency Composition of International Reserves in the Long

Run[J]. IMF Economic Review , 2016 (2) : 354-380

[30] Gopinath G. Russia Sanctions Threaten to Erode Dominance of US Dollar , Says IMF[EB/OL]. 2022-3-3 .

96



IMI 2024

10 135
[31] Lyratzakis D. The Determinants of RMB Internationalization: the Political Economy of a Currency's Rise[J]. Ameri- can Journal

of Chinese Studies, 2014: 163-184

[32] McKinnon R I. Money in International Exchange : The Convertible Currency System[M]. New York : Oxford Univer- sity Press,
1979.

[33] Mundell R. A Reconsideration of the Twentieth Century[J]. American Economic Review, 2000 (90) : 327-340.

[34] Posen A. Why the Euro will not Rival the Dollar{J]. International Finance , 2008 (1) : 75-100

[35] Rajan R. Economic Weapons of Mass Destruction[EB/OL]. 2022-4-1 .

[36] Rey H. Dilemma not Trilemma: the Global Financial Cycle and Monetary Policy Independence[J]. NBER Working Paper, 2015,
No.21162

[37] United Nations. Report of the Commission of Experts of the President of the United Nations General Assembly on Re- forms of
the International Monetary and Financial System[R]. New York: United Nations, 2009

[38] Zoltan P.  Bretton Woods III[EB/OL]. 2022-3-7.

[39] Zoltan P. Money, Commodities, and Bretton Woods III [EB/OL]. 2022-3-31.

[40] Zoltan P. Money, War and Industrial Policy [EB/OL]. 2022-3-31.

97



[ By b2 10 oF iR

International Monetary Review

BF &ML RIS BRI

e fEAENS°

[ BIHF4MEELHBRELE, AANEELBESFNABRYIE. H T 2 WEHANZ E L B F 4w
KRBT, RERERFLBES N, AXNEFLBER. ZF2REE. BF4BREINEEHE
BFemLRETAERR, RAITM 2018—2022 F 23k 60 N EEZFRNHEF LML BRI, AR LIN:
FTEEZREFLBATEERAZR, LE. AT, RNHKXEZEAKFRE, G20 BEXMLAERNTH
KPR E. B, XEH. #ErTEEH TR ARERF L NN ER, NEEHAL)TBFETRN
FEMP REARTLBERTRTABM S T EA T ARG LA, ERTARBNE LT AR,
ERFEMEBETOARE—FIREG. BE, EANELEREELNEN, I REHKFLBAERYEBURE
Wo

[XBiF] #HFemLE iR BRLEAR BEHAE

5l

il'g

TG BEER TR S SRR S, 7 eE SRR, XEmin. Sl
1) S R AR 557 AL BB L PTRR S R E RS . D e R I ) L PR sE 4 70, B EAE ST SRt oS R
JEEOR. MR ST nRAG R, KRR B Rl ek, RIS E A SRR, e e
BOAE R A E B . RAT AR ST TR & (ERBHCR IR (2022—2025
) ) CRTARIT LR B A R S R ) S8 e R RESRSC, W 1 IRE e i
FE SRR, B el A . F 2023 IR AT R ef TR0, RSt e
IR KR 2 —, et H e el m R A R PRI B e o SR R R

SRR ERE RV E IR RE, (B8 EET SRR A Rfe e B R ZE . ey il
SUFE PR IE 4 Hia A, e V)@ EME B ARG el E ek SRk RIERE R, AT E bR
MIgia TS, X IRERT U G Rl PR e g 0 B EEE . ik, A, AT SRR R
PO TRARIA R, IFRT 2018—2022 FEA Bk 60 1 EHATH AT BACIEAN , A RBUB BR Bk B T e R R %,
HAR R A TR B e R AN R 4R AR5 55, A [ 7 e R U A BRI AT o AR ST TN B 7 4
RN BE VTSR BE BB, RN A B T SR R N S B SE A s kM ) 58 i R SR B, 2
SR ek i U AN s A

W K < Rl 4 RGN PR T, el RO B SRR R O — T S, — e AL
R A0 B A 23T 4 22O B0 B il AR S A O S @B AR R, B i Ber e R R R I 0L .
MARRIE SR E F EAFEN . R E SRR ST A SR 7t CERISE, 20115 ZHHS,
2020) . Brandaoetal. (2022) MGREHE AR FIGIE AR SREBHEE TR T ST SRS s
BHYRIE 3 NMEREATER T 2014—2018 4 125 DMEZK P ERABHOENEN, KN eREHHOE SRS & H 5%
WA GEREARFRIEAHK . REEE (2021 HERBHELA FI R R R X SRR R B IE L. WK

VEET (EPRERITA) 2024 S5 9 H
Pghar, hEST (BB BBEATER, MiRa, #Bt
PR, PEEEETE L ER TAENE LS, St
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HICM R FRE (2021) KA “—Hr—i%” SRBH R RIEEL WS SRlRHH A S
BHEAES 3 AMEE I 23 M E BTN “— B INRER NSRBI A . R RESET
AT Rt Tt o 1 s 6% 110 25 40 20 2R G o) 1) 50 7 EE 4 A B AU/ A 40 B R B A0t 2% FE B S AT AH
KHHE, W SRR RS 5PN T HATSR T 2014 A1 2017 5 52 ANk J A 5K 150078 5 4 il
KK (Kheraetal., 2022) . Hayworth etal. (2019) FF %7 AT R & M A S 0 S R #R 1)
TRRHFW., SEB7EaE LA E KBTSk S K. #RIESE (2020) MR “Jbni RS E7 1 4 midh
B AR N AN AT B T2 S 4IRS, 20185 BHRAZE, 20200 . BB F B ) .
B 7 A S R B AR B Al AR S 3 AN DT THI AT T R E A XA T e R R AR DL

BT S AR I BE BB SRR B =K. SRR A R . X R T R DU S R
W FENLAG B A A A B BldE AT I R o o, AT a AR BRI (20190 BT v B ROl K 2% A 1 v AR
T S A A R T R R RO B SR S L. FEBSE (2019) BT & RER AT E XK
E S EEAE (CHFS) @ RKEEMFL S AHE L. AL R S0 B A e 250 16 55 e 5 R
RHMAE R, FTEATE &M PSR T I 8] (FREMRERZE, 2021) o 3 KRR H ARG
B MBI AT B B R A A bR BB DL o SO AN ZR N (2015) 44 B3 2R 51 B 5 SUARYZIRIE AN 4 &
HRFE S A A ARG . 7 B 5K S T A LB N 4 b Fe K. B R FIAITE MK (20200  ZEFHWESE (20200 7R
I G AR A D S B B A R e R R R A R 4 SRR, WA b g T R T SR R R 1S
o HEREMHAZNEIRE. BTFE&MMNRBCNFE, BRI ARG R — AN X 87 4
Rl RS, T SCAKR T 2 (1) 2 I Bt — N B X - S R G ERR B, ML BT BT Sk .
I, BROR 22 B ST IR T M 2 AN EOR TR T SRR A R . Khera et al. (2022) £156 & & R E 5K
P T BT A R e A e B B SR T B bR Bt AR S AL (IMP) |t FYRAT L B bR S B R (ITU)D
SENTFEAEE . EEFFRE (2022) FIHREEEEEA ITU. HAEHEZBEZ (WIPO) S5 a1
SR IR BB TE S,  JRDL 2020 T 27 DA TFARCABE SO ST

MRRE, DA TS SR IR S e AR ZE T, S BE bR R E SR B iR R
() AR B S, AN 8 B 4 R R A P i B B M SR LA SR A B bR 5%« o — Sedibnid R
BT S RSSO R R R WA T . BhAh, F 5 Rl FE AR DA 70 18 B 1 A 7 a5 i
B AN BE G FE AN ], A T R R AT R, A DS i At 2 i (R BRE AT R 5. 27 BRTIR,
RAEHA T DA B E SR ST R T — RINEWH A, (EVFE SN E. Bk, 258748
IR A0 RE A FR PR AR R o BUAAHOCHE 78 3 B S R . $ 3 B S B S NS AT I B, (IR Se i
S8 SR PIRAEE 5, DRI F b A 28 0 i 22 JE B RN 38 B 408 P35t T2 5 80 7 S Rl E & 52 4 6 7 o LG,
FEPRIERUE R R Z FE A Rr e Tt S T SR ETa b R RPN T {5 B AL Bt . BB AH R EE R
(Liaoetal., 2022; HH5, 2021) , (HISAAFEFRIR & X TEiZ . AGRMEANE, W FOAE AT BB 450 Jmy PR 45 )
B, EEAFIRE (2022) KECER RS G HE. 52 S5EER A (Information and
Communications Technology, ICT) &% F|Hiii EAF A G REH LA it fs b B~ B ARB AL E. &
SRIXECFRFR 5 SR B A TEM R R, (HEEE BRI FHARE SR NG 55—, A
TEA AR R DOGER AT, 2 TR 7B R S A B S % . BE, s MAER
PR A KT (8] FUBCHR I 70 B o T 55000 (0 ] SRAS P e 8, 3070 AL 5% 2 TR T 8 AR DR AT AN e P A T 4
AT o0, DRI A e A% B SR AR — I [B) 1 B = Rl R A L, o2l i gk ) F AR 2R % B4 7
SRR EES, SRR EGLEONZIR.

R S 151 S e o (1 2 (R o2 4 G e o 0 N O 1 2 B 2 A . B e et 5 | T ke < D L VAP NV 1
B E — BT SRR RTE R . EESECH TSR S ket b, A SCHEVMA R EA
PURRES LA . 55—, ASCIRE R U Z S B oS, W emitat. HramiaE.
B EmRss 3 NEE BT SRR A R, 2T RIS BB T SRR KT, TR T RSN 4
R IR e B, ASCERBTRbR & SCEREE, WRNAEAH. AR T 2830, EidF
FH B e A B A 2R 5| R R o A, ' TR TSR R @ . B, TEECE e
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SR, AR T 5 HUT R I ORI B R BT A BT IE O AT eRlia B T, AR
ERMBHUREBOR . RATHCT I M AR S H U S RUIR ST B R S R R M B s AT e IR 55 5 T
BB SATELAN, IS EAREE T B R A O R e IR S fe bR . B =, ASCIR AR A R A
PREGAIIVE . FEAII 8]V A B AT 25 ) 1, W DA 25 BE 2018—2022 £E4Tk 60 1 B GHA KI8T
SR RGO XEA T AT EREE, TR R G B MPUR, R R E T
RUA JRE SR BE =R B BB TR A

. BFEMNE, B RAESNES %

(—) EBILAH

ERIRETHTUE =T, B IRE S SRl SUSRR FE RS, 207 a8 Rl Oy R A Rl 8
EFy, X Rhs SR P AR R S o TN DG BT, VE 2 SO H IR T X, DA AT
FOMTRIFERE (B2 T RIEE 5, 20185 VENAHSE, 20205 Luo, 2022) . &MIRE, HRIHF 7N E T &Rt
MESHEA—, F TR e S SMAEHEIR A, AAPE NIR—E HFERAT N 87 4l Ik 25 A1
SRR R E XA B4 RS (Digital Financial Services) J& MK 557 H AR NI 34 & S (AR FH
&R iRSS, M4miAHL (Financial Technology) & — M) 12 BIARLE, AL4E ] HE AR GIHT A AL 4x il
WA TTH . 27 b, ACNH, BRI TSRS &P NRAEARRWESNE, HEEELRAE S
HEAE. SR E AR TR, AR SR U M EE N A GRvE M L5, 2022) o BT
SRR THTFATT KB AR, HAETE, mREELs. 25, Bz T &L
TR,

ik S 2B TFeM R RINIZ L, BEMERHEIRE (BRIHMEMM, 2022) . Hreait
WA BT, BT SRS, X TR S BA SR AR SRR
ik, AEERARSS R A, AROKFR BE (k[ B b ) ke . BT SR BLal R 8rra itk B 1)
[E T 7 O =5 B 2 5 0 e 01 5 14 v - O e 0| Al D) [V S =y GO L AV S e e X1
JEIGKIE T RO R BTz OIka) ), — BB . AT AR E ek R
HESCHE, WS ECT SR IR S LA AN SRl AR v o R R ORI e ) R
BOE T Rl ok R I FE AR . W R S RE AR S, A SO B T e 2 S R AR SR
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44 ] /1 X SAREL 2018 ARG BT ERiEel  BrESRAE Hr e
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3 B 80.56 4 87.61 84.97 73.23
4 H 79.12 6 95.33 62.56 80.35
5 RFNE 76.78 8 80.01 78.00 73.96
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7 YN 74.76 7 74.96 74.90 74.55
8 FHi ] 73.95 5 79.24 67.69 74.93
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11 tERES] 73.31 10 7727 73.43 70.79
12 I 4 71.84 9 72.61 7223 71.10
13 FH 71.43 14 68.77 75.27 70.46
14 o [ 7 69.62 19 62.44 85.80 63.10
15 % 68.57 15 74.29 76.85 59.45
16 FEIE A 67.32 17 72.34 63.74 66.66
17 Nl 66.92 11 73.72 66.26 63.18
18 7199 66.81 16 69.22 64.91 66.62
19 B R 66.01 24 67.04 73.17 60.54
20 e 65.78 28 59.16 75.03 63.60
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KHEMMCT MR TR R | AL, SRR R AR GTE . AR LSS IR AN 4R EL
XA A ERT e AL, R RORE AN M AR B T AR X 55 5. SCE A AR U B T Rkt AL, B 90 4
RAE KR IR JEAE BRI, 4G M2 S5 HE 100%. 1ERRTHE . B SEH — RS B R AR AR K
P, SCEGEIIAREMANTERAAMEAN G, EE TR X GE IS, Bremtmi
ELFHEEREI . [N, KREHRZ MBS 5%, 23K CFTE A4 &AM B4k 250
s LR, SEE GRS TR b, BB R I HAL E S O, SRR etk
5B LAEEE EPERRRISRT . 2022 SE I FARIT IR AR G2 P EoR, SKERAE 45.8%M M
FHURIELER AT R BeAh, EAR 2022 43 H 1 W H1 BEAS 70 HREC 2018 SEAHORIRTE, HiiT&ii
ERRBONRE IR, HETVAR B E L TR E U 7 50 E SRR, R Hm. THBUERAT S S0 R
SRPE I EEOR. JAh, SEEDT AT EC S R R R R TS, H AT DY T BRI TR BL.

o FE Ry e R TR B 2R 2 A, AT e Rie B R IR 55 1 %% T FE A S B T
SRS, (BECT R AR LU RS AR o 5 X Ay e R T ST RN B 0 B AR 28 A TS AL B
H 2008 ROk, SMBHSUSREBUN K30 PR RS, SRR EIE K. 2015
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ERR. [, FCA RIINEW X QUi g S, DU A sl Rl 55 ek, R, AT Hib
e E S, SRR R AL T 555, HARTHIEEE RV, RS2 TE 7 AL, 5 [ R o 4 AN o B

2 ZORKIE: World Bank Group Global Market Survey: Digital Technology and the Future of Finance (English).
http://documents.worldbank.org/curated/en/099735404212273637/P1730060bfa4c60010b833091f0f2fe2fc8 -
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The Construction and International Comparison of Digital Financial

Development Index

Abstract: Digital finance is developing rapidly around the world and has become a key area of financial competition
among countries. In order to comprehensively and accurately portray the development level of digital finance in
various countries and improve the competitiveness of digital finance in China, this paper constructs a digital
financial development indicator system from three dimensions: digital financial foundation, digital financial
governance, and digital financial services, and then systematically evaluates the state of digital financial
development in 60 major economies around the world from 2018 to 2022. We find that there are large differences
in the level of digital finance in different countries, with higher levels of development in North America, East Asia
and Europe, and higher average levels in G20 countries and developed countries. The United States, the United
Kingdom, South Korea and China are the top four countries in the digital financial development index, which have
different competitive advantages in the segmented areas. China is at the global leading level in digital financial
foundation and digital financial services, but the coupling and coordination of digital finance is low, and further
improvement is needed in digital finance governance. Finally, based on the calculation results and the actual
situation, policy recommendations are proposed for China's digital financial development.

Key words: Digital Financial Development; Evaluation Indicator System; International Comparison Study;
Coupling Coordination
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