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AT S R A AR B A S R 2 AN R R B ST A Ak BB 3R, AR LEBARAT 5 DR US4 0 AN )
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i R ZHLR AL A A REMEL, 35 20 M A b R B S ALK I B 448 7 7 2 i 22 57 P ) B A
(—) ERRAGE

A 5r27% Demir (2009) FIEGLZE (20200 FIHT TR IFOOEM R BHAGHEA . H5, Kk
Rl B 2 RO B R ) 70 g WL R S SR 2 MR B A, IR Al Bl BRSO LA . ek, NS DA
R ZR PN 2 L R AIT ST ERAT (S BRI A0S AN [) R B S ATL AR b B M () 22 ek

e ARR AN R BREU () 2RI L M ek 2, B AV AE BT AT LI 34 5% <6 F A 8
R BRI AN B . M4, ARGEREARY AR AR 1) R -

max E (X2,B'U (S)) (D

Hrr, E GO AURBUIERME, pRITIE T, S & BB .

ANV S A TR BN B [l E B M, AT AR IRA 5555 2 . Al AR G0 R A5 [
TERN RS T, A5 DUAIEE I PRS2 2 T HEHR BT P~ S 1 A0 B = AR A s o AR IV AE SRS 0 BRI A E Sy,
f LR W (2) - (4):

Sepr =1+ (1+rf 1F-D, (1+1H (2)
Se+ D=1+ 1F (3)
D, =6 Ut +015) (4)

Forr, AL S3 53 Al 5 e IR0 IR 3 B8 R G B8 4588, D e M MERATHRAF IS SRR, rf
AR, () PESMBEIEREREES, JRBET, TERETIFAKE, G572 Ll
I EERTRERIE, LhAF SRR

FEF AL ZNHLIT T, AN E, §2EH (6 € [0,1)). H2, X TAFEMIME, sHAAE
Ay WL BT B eE,  H AN RS Al i R B Eh LA . Nikolov eral. (20200 FIBFFERH, 4l
DRI Wiemul KR P ER I AN S A e R Iy AR N8 b e I T e S o 4T AE AN
PR ISR BRE DR 2R AN T A U BT AV AR, T 5 Z A PR RS B AR . AT, A SO ) Ailk
PGS RN EE AN VS

AV BE 0 S AR BR A, AR SCBOE AT A KA U+ 01 o VIEF &8 B LA RAT
EOENF, AT LSRG A iiish 537 BRltt, Jsh B R 308 1. b B e IR RAT (5 58
I, ARAT A B B Aolk [ 5 B R E T, SRR O AT BRI B TN . Rl 6 € [0,1), RWIFE
B [R5 EL I R B IR OBt /N FRsh 5.

FEG UL SR A Ve TT T, e Al ] g B SRR 2, AR SCABCBE T e B 7 BB A AR ) EL G
R MIER AT, TN F= AW, DO M IER S EFTFRRaIER R, HAr g, HiE
L (3) Mz (4) 155

=t o (5)
ARV R R :
U(St+1) = _e_ySH'l ( 6 )
Y= A PR 2 IR Bk R
= ll]]”’((:t+1)) , Vt ( 7 )
t+1

y BB A U8 Y A P PR A T R B v o AR b S AR A, By > 0. SR AT 434k 3
B KA PR 8] 58 B2 7 $5 B S «

i = R OrEeh) sy

(8)

yVar(rtk)

Al RO e KA BRI Bl B2 7 $5 5 S «

5 & (4) ZEL Quadrini (2011) BT 45 FIHEIFLTR AR A .
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4=%—9w=%—9{0iﬁﬁtxﬁg““ﬂﬁ% (9)
A & R ik B i KA RO D9
l%mx=[%—(1+4fﬂ-Dt+[1+EOf)—9]Jf—%yVm(ﬁﬂUff
=[5~ (1 +78)] D, + [1+ E(rE) - 0] [(-%)+<1:§§:t2§56<1+n‘*>%] L yar(rt)-
[t

T sk ZE S BRI Rz AL . B (2) A (6) TIEN, AL BN 5245 DY R RN ) 2 (K B
IRl A3 43 DRSS 26 5 A2 B o 45 Deliedi st A b XU F 2 ma AL o 3k B, Ak 80F R BRAR R R
KK LA #a (10) XM AE FEMAED, K S5 3.

%%fzé_(1+ﬁﬂ (11)

1
14718

R D W SIR T MBI, 46 € [0,—pHf X (1D KT 0, 2468 € (

14718

NT 0. EIRGRUH, Ak BRI HVEIRN, BGPTSR 4
il R BT S R, BEE (5 DERRE T R, Al ORI, XU B
(100 XA AE BERIZrd R 33

WUmax _ _p _ (20" & | dy _
ard- = D ymﬂ&)u%y[“1+n) 1] (12)

, 1) L (1D

2 R FIREE T 3 MR 0L 1056 € [0,——], U2 FERHE: s € (—, 1)

1+2rf 1+2rd’

A 12) AT 0o IR R U AL E LTSRN, B SERFR LTl A A € . Ak
ML BB R, BERE DTN ETE, A O R BT R, ASSCR W = MR AR

fEVR 1. X TR BB R LI . AR PRI TR w5 ST B S i 2 B
AR AR M AU o

HEVR 20 X T ERE TSI SRRV, 5 PR T B AE TR AR BT 2 e U BT

fEVR 3. X T WA B EIHUBARA LT, A5 ST T R md AR, (ESRESER R BTl 4
b JRURSE PR 5 1 AN E o

(20 EVRR IR F R

MR e R BEEES TR, LR BT S R b R LSRR B R R, RENS AT s 220 1 A i % ke S
SR I8 [ 3 1 o B WL % 2 1 RES A A ERAT UM 7 < R T 8 3o 5% 7 IR G g A Lk B0 B8 A (i 1
DS o T < Bl EEHE TG, I\ LR B S AL 2 UL Rl % 2% A 9 0 T TR B 20 R T LA, e XS AR
< MY <5 it XIS QTUIEAH ST T i (it BB P XD A

Nikolov ez al. (2020) W ALNVELETHA =Fhail: EEXE. SR MBUE RN . Hrb, EEXES
RV R B ) R BOR A 2 B KA, B iR BRah Y Aol Bl B3 10 H BB SR L 22 97 R BT, D&
RSB F] ke H R PEARB . SR A FANME . = 2Rl 2 R Rk B S LR RS ). BRIk, AT
FETEAE S BEBTIXEN S B RS =Pk B S5 A SCE SRR P R LR B B L s AR = AR L

HE, MR SN R AR E RS R Al TEAE USRI T BN S BOR A 28 v 5 RN SR
KPR AR RGO EAR RSB A S A ST NEIRGROF B I e (Quadrini, 2011), f#
LR BT BRRIME R AR RE T . L, BORA SIHLEE BRI S AL, AR RS 3R
U] (Minetti, 2007) o SXRAMAEAEM A T 2 G it D808, HALB AN G A B SATAT R LB AR R
ZEGRRAEWT, FUIMER BT SR BOZA MR B AR ETHRTUXE: BT Carvalho eral. (2015) WHFE#R
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B, BRAT 7 BT XS B AN R 1] R 2 Al 3 i B R I AU E S o (B2, F T RSl (5 5%
RlEE F T R IR A T AR I H 585, WSS DRI ST 2 F ) A (R 3 7% 55 AT, BRI Al AU o BTk
SEABAHER 1, AT N LR

WEFERE 12 XHEEREE RN S, FEERR BT aim il . (B2, E0EH0E T R 2
I AL XU o

FLWR, RlE ST H S 0 Al o2 3 T R BN B il o S SR Ab R Rl T H AR R BRI KL 2 3 KB A
RS, R IRERAIMEM S (profitability shock), FHILEIREIY, SllEa&AI6E /)
Ko (B2, EHARSREIRE T, PR LR Fitk, X8Rz R
BISAMRIEA G, SABAHEN, BT SR =R SRS KIS I Sl ], (5 DR
PR TR TR, EIERE B A RO R AR A, S E SRS ER TR B SCERE
B & S EA L% B (Alfaro er al., 2021). B, Z5EFAIHELD 2, ARERHEH W FE 5L
%o

AR 2: 0 AR BT SR SE R AIN 5, F DTSR BRI R 2 b A AR 7

W, BT ANALRAC I R BE RSB Ak . 5755 Rl Bt BE 2 A Al R B 35, iy ki 20 AR -
MM BRI R, ML AR BE RS, 76 55 B B R S5 T 1A PR AR, 8 SR S AT . Wi fi 5%
BBRFNE TR, MR AT AL R, R MR SILREG, ez, MR sl Brt. itk
RO, IX Al 2 B N 3 2 R S e R R I S5 AT AT, LRk B S LR B E R R, T
TP 7K (Nikolovetal., 2020). &5 G HEAYHERT, (5 DT AE S 8 KBS EFt. SR, FEEER)Z EF+
XA RS T REMR HEA T . — T, S0RFIR A EWE RS U A A, SRR B B
Jithl, ABSERIR BTG, AR AT AR T R, Al 2 35 30 B AR R RIS 21 7 AR ) i 9 75 SR DA R
BRI, CREWITHERE, FIZ4E B RS SR n s R 2 7 [ A g« DR, 245G Y
w3 A PR R AR

W 3: MRS SIHUBARAI AN &, E 0T T FE i sl s, (ERETTRZE EF Ak
PR ) 5 M AN 5

= BIERESZEEYH

(—) HARERSHIEIRH

HE, ASER 1S K ETHRIT AR R B WAL R —). HE 2020 12 H30H, % 15X
FATHIM BT EIAE 10.47 JA2I6, (ST LM RAT I B TTER 87.36%. HIK, AR A EIES:—
FAT o IehnthE, BIBRERATL . AEERAT RN SR TIL, JEF 27 DNIARITIE (FEGH 44 5 TR 2R B %
D)o FRIRUNRAENST B SR AT L AN A B BT SR Y B TR SRR BT TN T4 (250 AL
S H) W4k, SIBREFEHR AN, HIER ST 5 *ST k. &%, ARG 27 ML 4308 44k
FEAS

ASCHE K B A5 EE 2 R 2R e B A . AR PR S FR AR B i A A5 DA B A B FE PR ARG B
o 2R 7 [ VAR TR RO R ST A TE] 9 2011 4E58 1 ZRBE-2020 4E55 4 22, L3518 62 459 MLIIE (XA 8R4
R FF5 . @ UILELM =),

() HRBRTE

R RREA B AN RS . % Adrian and Brunnermeier (2016) Il Anginer et al. (2018) R 7T,
FIFHACoV aRAG PRI SO AL KBS . BARTT &, MIEBESNE HACoVaR A, FE& AT EPIRES
B AN TV ) R GebE XS DR, DAl BN Al R XU R

B, AT L ITE R AV aRIE, BT P B R ZNX o TEqU M IEUKE T,

10
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jJ/J:\ikEl/‘]VaR?jlty\J:
Pr(Xi;e < VaRy ) = q% (13)

Hob, VaR] RATIA AR (X0 LN 2%k, RAEET 14 (R 52 &) (IRE)
B LR R AR g% 2

HR, WSATL Al i T PRSI (X, = Var], O iF I AHER A E CoVaRr], -
CLATMERR S (Systemy,) AR, CLATALAj Bk E (X0 (EARRE, fEq%/K-F N7 A
Helel )

System], = aiqj + Biqul-j,t + &j¢ (14)
a _ 54 4 pa q
CoVaR;;, = @;; + p;;VaR;;, C15)

[ERER A 52 FMATRsE O, BxBa— R TN . ACkEq =95, FonifrlbAjakat 1 E 77

REHITRENEN 5% HIHAR BV RIS CACOVaR, ;-
CACoVaR;j, = CoVaRy;, — CoVaR}, (16)

AL UAAT MY P A A 5 7T 192 IR A e A ) RURS K S SR P i i AT SR A 3, 1531 1 A
Ml RGN R TTIRIR RS (ACoVaR;; ) NS . B, ASCH AL RGP AR STk fabr AT
ZEENHCEY), AR bR, (ORI B ARl AR R K .

(=) BETE

AR RER BN ERATI IR, X R M Ak s, —RWEERIT RA XS,
AILHIFHACOVaR FEAETEARATH RS K, ERREME S HT R R MES. SRISK Tabr R AT RGtME X
o IR ERAT AR AR RS B i i 2 BRA T 350 1) XU o AR SCTE RS AR 20 A 3508 29 PR IS RURG: % 7 L 431
(RWAR=ERAT RS INABUR P2/ R 72 )y Z-score JEERATHRTT IS o

ACoVaR Fab5 B AR FEANTE 577V R Al AR B S AR BUARAT TS (AD) S HAT L sRE

KRBT TE R AR AR, B RAT DU ERAT WL X TTEREEACoV aR; SB35, 45 ZVEATHE T TR 45
¥RBACoOVaR,:

j ,
BACoVaR, = Zle&ACoVaR{ (17)
t

(M) FHEE

AR B R S AR AT (5 TR U A A B LR DR 26 A F o 15, A SCMME SRR T e AN 3 LT 44 2 i
BAATE TR . Herh, FIRIRLE 2 0 o L B A A5 BRI 3, ZAR AR R R S BT BT, iR
UEFRAR S5 & A — Bk, X5 OB R AR IR, 248 hn g KR WIS OB N R% . HLK, Cornaggia and
Li (2019) FIHIE A AL RE B A i s R B 20K, 45 & Al AT ST A7 3, AT 0 AT Aol
SE B AN BN B i A AR ot 2 A, T B AR 577 o L AR 158 I oIl 2 WL Rk 53 2% A 55

(R) EHITE

A R R A R AR B IR R (ROE) « #8% O (. LeEke. AR, 53 fafiisefn™
BUEME: AT E TS = R F A R85 (HHD; FWAS ZHish L a4 GDP KR, FRH
WMMAREL (CPD. |7 X8 (M2) KA. AAEHRTES T WAEL R,

= EWRAB K

ASHR 734 Ak TR BB BRI B, X 2 SR A REEAT A4
(=) 3R

11



[l By % 10 oF i

International Monetary Review

RSCARYE ANV AR ZT SATAF R . BRI SATAF R Z AIAH O RS, bl B skl o =Fh . TR
BRI EFATF 2 ARG, R IIATAF I IR 1 52 & T4 K3 Bt SRR, xR Al ) %
HARRIB R RS e KA, AR I I e RS 5 B A R S AT AT 2 EAEOC, R IiE
TEHEIAT AT AT B9k SRACE A, XSRS RL B AR IR B A SR AT IEAE DG, Mk Bt
SR 2B AN, RV ARl B H =& R RS SE R i KA, T BB A2 A B 4 PR
XA il 5 AL A

(Z) PRER

£ 4308 FZFEARA A, 527 ZKANV R B SN AEE XA, 2388 KA AR BT IRE) A, 1393 FK A
WRBE BN 3R 1 X EHREARE AT T /IR S04 .

AR S, BUS SOV B, 5 R ] BRI 04 Al R Al ot 20 ARG FE R, $ER RS2 Ml Pt 4
B 0]l 5 i N 5 v A o A 5 A S L i a R Y PN S R (20 S b=y 1B = N 2 f=Tm e K 92 5
Y, YA T IKBNH AL R R U LR s, A BIR S A R SR R . B RK S, B
IR Bl Al B R B A v, R DR T BB AR SR Al R e % H b B B S BB R B Rt . A, TEfE
PR ZH 0 BRI Ao AR 5, B R BTN, AR ACPAR R B A =K
REIE T, T8 A RS A A R B 0S5O 2H A R, 0 B /N A A 74 R % S L B8 A T e A7 (e
AR, 5 EWEM RS .

6 MRIZGIT 2= 0B, IR REANT-0.70 F1-0.30 Z[H] A1 0.30 £ 0.70 2 [A1FR & H HIAH M, -0.25 F1 0.25 2 [ R 7~ A 5 14
LS, FTUAAR SR 0.3 AR AR 1 1) BB bR o
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* 1 DEHERHERMEIT S

TEFA ARG AL HiE i 22 B/ ME T i3 SN
B (%) 62459 0.205 2,571 0.000 0.068 335.241
AR (%) 62459 44.364 1.967 41.027 44.186 47.538

RN ROE (%) 62459 4,508 3.381 -1.143 4391 12.261
AT (Ind 62459 22.439 1.422 14.113 22.274 28.233
CACoVaR 62459 4.502 3.796 -1.035 3.516 18.853
B (%) 2338 0.195 0.471 0.000 0.082 7.830
AR (%) 2338 44.372 1.970 41.027 44.233 47.538

HEEXE  ROE (%) 2338 4.499 3.383 -1.143 4.025 12.261
AT (Ind 2338 22.358 1.587 18.181 22.054 27.820
CACoVaR 2338 4.594 3.723 -1.035 3.674 18.853
B (%) 34777 0.191 2.456 0.000 0.073 335.241
FAFZE (%) 34777 44.362 1.966 41.027 44.186 47538

B s ROE (%) 34777 4511 3.380 -1.143 4.391 12.261
AFHE (Ind 34777 22.371 1.384 14.234 22.198 28.233
CACoVaR 34777 4.540 3.813 -1.035 3.551 18.853
B (%) 25344 0.225 2.826 0.000 0.060 207.969
AR (%) 25344 44.367 1.968 41.027 44.186 47.538

FiE%M  ROE (%) 25344 4,505 3.383 -1.143 4391 12.261
AFHEE (Ind 25344 22.540 1.450 14.113 22.393 28.227
CACoVaR 25344 4.441 3.778 -1.035 3.459 18.853

N Lk a7y

(=) SRITERIIR AR H R A AR EY
AN AN FE AR IR AS IE AR AT 5 1 XU il ey v A F
CACOVaRl‘,t =a+ BlBACOVaRt_4 + VlXilt_4 + ]/Zyt_4, + D + indi + T; + gi,t ( 18 )
Hr, T i R, ¢ RARFEE: CACoVaR; ( NARNAK:: BACOVaR,_  AERATMAB I TR : Xy
AN E TS &, Y N E 6. T CACoVaR; (FNBACOVaR,_ 472 3T AN £t 7 FH
52 F MRS & O BEETE S, N BRARER I (8] 858 P~ A I N A, AR SORARAT LS T TR A IS 4 . 5
BEXT R, BT PR AR X YRR 1~4 ARSE, WA R8RS —FENEF ER. D2
FEREEE, ind AR GRS, AR MR € RS, & NBENLIEEN . T A% O RAR
TEBACOVaR,_, W (A7 51, (Rl AR RUANFa i) g B) [ 72 25 o Mk S g ZE 1 100 A, W b i 22 TR B
RIZH . RGN THE R KT 0, FRIARERATHT TR oh £ I 35 3 iy SR A b XU
(Z) SRITIESU a3t MU i HH B ALK AE B
AL AN PR RN AR, A3 Sl KIS ARN AR 20 24 B 43 BT AR AT 50 11 XURS v s A5 DRie 4 xod il JXUR: /T
AR
CACoVaR;, = a + 1BACOVaR;_4 + BoCCir—q + OBACOVAR;_4 X CCiy_s + V1 Xit—a +V2Yeea + D +
indi + T + 5i,t ( 19 )
AL (19) FERERL (18) LA N R BERAT A5 DR 4 IR T R B CC oy, BRATHT TS 50548

13
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BEHIZIIMBACOVaR,_4 X CC;pgo Fot, HRATAR GRULAE CCy o g IAF IR N FECQ; o FAE HEF] 2 LT
CPy o PI/NYEE S AN R RERO MG THA & KT 0, FoRERAT IR _ETH SR I BY i & 12 w4k
WU, S 2 3R IARAT A BRI A5 Al XU R B
(=) BB FMAXERITER X A HRIFTER
SR NTANTT YT OSSR 3 W Al B U R B 2% A X RAT T T RS ot O A -
CACoVaR;, = a + 1BACOVaR_4 + BoFl; 4 + OBACOVaR;_4 X Fl;y_4y + V1 Xit—a +V2Yeesa + D +
ind; +7; + & (20)
B (200 7ERLRY (18) FyEA b I AR MY 2 SR BR 25 F AT TR B F Ty, EOAE B E B S EUF A g
BN G 5 LELA; gy PABHRAT I TS 5 Al 2 WL B8 26 A (1 2E SR TIBACOV ARy g X FI; g0 IR REL
ORI THE RN T 0, Rl B VLR 55 5% A S MR AR AT H0 1T UK X sk Alb iy b et AR T
(M) ZFWRR SR IRITIE S e r AT E R
S SIS TR 2O ARE TR 3 A A B U R B A ERAT A DR RS -
CACoVaR;; = a + B1BACOVaR,_4 + BrCCi g + B3Fli 4
+6,BACOVaR;_4 X CCiy_y + 0,BACOVAR,_4 X CCip_y X Flip_4 + V1 Xi¢_s
+yoYi_s +D +ind; + 1, + & (21)
I (21) R (20) [IFERN_E NN A b 2 U0 5 2 Pk HO VR A P, oy (O3 FE V72 5 HUF Ay
HRBNBE " LA, g, HRATEBIIARE . A5 DTHAR 5 A2 MRl B 2% A R AZ SR TBACOV ARy X CCpy X
Fl_go TR ZREO, AN THA EZE N T 0, FoRAML 2 MRl B S5 A 2x SEARARAT B0 1 KU i o A3 DR ieiox 4
b R ) S o

B EhBETNEMER S

AT B AIHTARAT O R S Al st PR, S5 4B 64T 401 SRR T (3 SR R
LT R OB, JF LB RSB AL 07 St SRR R R

(—) BBLERHH

9L BT H KR R I O Sl e 03 52, A SCR R 9 Rk A 6 4 61
BRI BB, FIESRRE 2. Hof, 5 (D SORSRARE, 5 (2) - (4 JIRK AR il
HARY B RE RUBL B R = A TR 1 L 45

SEERTIT 2 AT M0 DRt B A S M. 3 (1) - (4) SRS ER, AT 51 TR
REIE KT FRERIE. WO Aol T TR, 4780 AR b i A S M)
Koo JESL, AT HEITRK EFHE R AL b P . RIS RO, 8 KU U 2 5
BT AR IREN AL ROBLE Rl IFEL p (A7 19K FRENE. LRGIRRY, EE MR AL R
PRI R R AR K. ATRERRBR, HRAT B 530 B KR ol 2 180 (£ SR BB R i, 024 3
[ 4 R 2 T A0 S 5 3l 5 58 SR R SR, IO 05 ey
e RIS B S AT, SRR PR L0 il 4 5 PR 5 T S 4l
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®2 RITHIIRE P HOEERIER
HAR & L 2 (3 (4
CACoVaRy LA A He VU] B A
1.432%%* 2.109%** 1.376%** 1.370%**
BACoVaR;_,
(15.793) (4.383) (11.282) (9.618)
L IAE 62 459 2338 34777 25 344
S IIR? 0.189 0.167 0.192 0.187
Pl A Pl Etil Eetcl Eil
I#] 5 24 Fs il Etil Fas il el
p fE 0.000*** 0.000*** 0.000***

P : (1) », wox, »op Bl RORAE 10%. S5%F0 AT LEE; BEEANEETRENtETE. () HAEAEA L EHE
BHEE, ATHZERERFE. (3) pEH FHRBBACOVaR,_ A ERWEEHE, Bt A E 1000 K55, £+,
F () FINREERNCHERABHHANZR, § (D FWREABHASHERNANEZR, & (L) FILRBEERN
HEEBERNGHNEZR, TR,

(Z) FERIZEBEEHWEerF 0

AT R FCERAT IS i s A5 DY RS A AT R 21 T ok Aol XS (R e, 9 LG EAN [R]85 B L A
AV Ta ) 22 etk o FERFEARENAT GZZERIFTIR, AFER), AR EEAREIIE 1%K T RENIE,
Ut A ERAT ST XU b 51 B USR8 24 B (A5 DR 2= 4 v S Al XU

x 3 AR, BT ARS 545 DR T B A2 e i 1 5] U REAE R BT KB P AE 1% K R R H
1E, BJERSHATE 5%KF R 23 NIE, T HALE RN 2H A e T 1) [m] A R i i 5 o B, a4 XU 2H
LRI VA REON T, ARG EENE. 2SR KH, BB IRSFIRLE 80N 2H A XU 6 2515 DE AR
R BT, HRE SN2 A RS SRR T B s R . AH BT, XU 2H Al XU B 1 Y
UL B N o MRART FOABAE 1 TR0, A5 DERUBE R BR80T Aol % A% 30 4 A 1 T8 4 XU RG] A, [ Lk
BEAG ALl AU

BeAl,  ERATERT TS 545 D8R 2 A e It 1) (R V3 R AP A U . R IRBN . BE RN IS 1%
()2 2 KT, T L TE A RS 2 A e T e U R i v 25 SRR B, =2 AR XU B S {5 DR R 26 B A if
T, HE A RS 2 A AR AHE BER] Z B oA RUR . A SRR, (S0 B miE R
6 ZEL RN 45 0% DR ZE AR b UG AL X S 8O ZH AL RS2 AN o« b ARTRIUA 45 SRR B, 7ERLE RN 4,
EOERNZ T FIRESE A RS, REHTEASCREAR R, (S 00R 2R BT [RIFEER Bl & S 20 Al XUz, A%
HIS A — A .
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*3 AEXRBUEFWEERIEIEEER ST

HAR & (L 2 (3 (4 (5) (6
CACoVaR;, 5 OTRUE T il
T PR i aAl | o & 2 T A XL B IKE) R
2.682%** 1.111%** 1.119%** -2.587%** -1.802%** -2.233%x*
BACoVaR;_,
(4.294) (7.145) (6.476) (-5.292) (-13.428) (-14.669)
-0.166 0.180 0.541* 2.161%** 2.453%** 2.429%**
CCres (-0.235) (0.665) (1.895) (12.292) (59.028) (52.105)
BACoVaR,_,  -2.338 1.118%** 1.146%** 1.120%** 0.613%** 0.738%***
X CCii_y (1.642) (-2.631) (2.230) (6.898) (13.897) (14.173)
WLIAE 2338 34 777 25 344 2338 34777 25 344
T 5 (1 R? 0.168 0.193 0.187 0.317 0.347 0.347
i A & i) i il il P P
] 7 285 i) i i il P P
pH 0.000*** 0.000*** 0.000*** 0.000*** 0.000*** 0.000***
WH: % (L - D FFRECCETERAE, F (b - (6) FFRECCETERMNE,
(2) BEESH

ASHB 3 AW B S bR S I PR SR R R 22 = AN 5 T AT RS AL G, AH G B U 45 SR LA
LI TP =L

R SN HLIIRR A E 0 AT o T 5, ASSCRA BT 2 R R A T A 2 < 1 0 1 R ) 1) RO B A
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SETET VA R HOE 5%k T T B A 5 W7 0 R PR R ) O 8 S LA M 7 3 257
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NLIE 62 459 2338 34777 25 344
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Credit Shock, Financing Constraint and Corporate Risk:

Analysis Based on Financial Friction Theory
Jing Zhongbo Qi Liyao Liu Zhidong

Abstract: The 2023 Central Financial Work Conference emphasized that risk prevention and control must remain
the cornerstone of financial work. Historical financial crises have demonstrated that their spillover into the corporate
sector can lead to economic crises and hinder economic development. While the existing literature has extensively
explored the impact of banking institutions’ credit fluctuations on the corporate sector, it has overlooked the role of
firms’ financing constraints, as well as the underlying mechanisms.

Corporate financing constraints reflect the degree and motivation of corporate demand for funds, and play a
significant role in the process through which banking risks spill over and affect the corporate sector. Drawing on
the financial friction theory, this paper proposes that financing constraints arise from firms’ subjective financing
motivations and objective financing conditions. Financing motivations encompass moral hazard, investment-driven
factors and the tax shield effect. For firms with moral hazard, the primary motivation is to maximize shareholder
equity rather than focusing on expanding investment or generating profits. Investment-driven firms, on the other
hand, are motivated by growth opportunities, with the goal of expanding their investment scale and enhancing firm
value. Meanwhile, firms influenced by the tax shield effect seek to capitalize on the tax advantages associated with
debt financing. Consequently, when exposed to banking risk shocks, the credit crunch affects these three types of
firms in distinct ways. Objective financing conditions are also determined by firms’ mortgageable or fixed assets,
which play a critical role in shaping their access to funding.

According to financial friction theory, subjective financing motivations reflect firms’ financing objectives and
can more effectively highlight adverse selection issues that arise from their financing decisions. Objective
financing conditions demonstrate how banking institutions mitigate moral hazard problems in issuing loans through
asset collateralization under financial friction conditions. As a result, the characterization of the features of financing
constraints based on financing motivations and conditions can deepen the understanding of the varying impacts of
the credit contraction on different types of firms in the context of increasing banking risk. This approach can also
provide innovative insights for research in the field of financial risk spillovers.

The paper begins with the construction of a firm asset portfolio model to theoretically explore the risk spillover
effects and the differentt impacts of the credit contraction on firms with different financing motivations in response
to the banking sector risk shock. The results derived from the model show that the increase in credit interest rates
and the decrease in the credit scale vary significantly based on the different financing motivations of firms. Indeed,
for firms with more solid financing motivations, a decline in the credit scale can actually reduce their risk. The paper
en provides an economic interpretation of the above conclusions, further deepening the understanding of the
mechanism underlying the risk spillover effects in the banking sector.

Building on the theoretical framework, the paper proceeds to empirically analyse the impact mechanism of
increasing banking risk on firms with different financing constraint types through credit contraction and interest rate
hikes, using data from China’s listed banks and firms. Empirical results show that, in response to the shock of
increasing banking risk, a credit crunch increases the risk of tax-shield firms but decreases the risk of moral-hazard
firms. Rising credit interest rates have a more pronounced effect on enhancing the vulnerability of firms with moral
hazard. Objective financing conditions can mitigate the shock of rising banking risks on firms and exert a
moderating effect on different credit crunch methods and subjective financing motivations. In conclusion, this study
advances the theory of financial risk spillovers, enabling the policymakers to have better understanding of the
banking risk and credit contraction.

Key words: banking risk, financing constraints, financing motivation, collateral
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Does the New Rural Financial Institutions Play a Role in Supporting

Agriculture: Evidence from 1,806 Counties in China

Song Wen-hao Huang Zu-hui Li Xia-xin ~ Ye Chun-hui

Abstract: As the core product of rural financial incremental reform, the new rural financial institutions have become an
important part of China’s rural financial system, playing an indispensable role in serving the "three rural". This paper uses
panel data from 1,806 counties in China from 2000 to 2021 to explore the impact of new rural financial institutions on
agricultural growth and its mechanisms. The study finds that: The development of new rural financial institutions significantly
promotes agricultural growth. By institution type, the development of village and township banks and small loan companies
significantly stimulates agricultural growth, while rural mutual aid funds have not yet had a significant impact. At the regional
level, the promotion effect of new rural financial institutions on agricultural growth is stronger in the central and western
regions compared to the eastern region. Mechanism analysis indicates that the development of new rural financial institutions
can improve the availability of credit funds for agricultural operators, thereby accelerating the substitution of capital production
factors and enhancing agricultural total factor productivity, ultimately achieving high-quality agricultural growth. This research
provides theoretical support and practical insights for exploring rural financial support models that align with China’s national
conditions.

Key Words: Rural Finance; New Rural Financial Institutions; Agricultural Growth; Strong Agricultural Country
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(% E] AXERERT 2RI ERTEATHANARASEFARER, Elda Lhad T RATHT
THAKEXURFERTHAFARTHEREZE: (1) #FE&EHIT CBDC FBTRALESRAF,
REBHEXMAMELRE, $RARTERNEFFTEEFE L (O AFARTAEH RN SR, ML E
. AEeBAOREEEEMN #AFARTEHGATRE 2L E., FEMRKKLAMH; LS
WFATH T T (mBridge) HRARTERULRMATF; EREFEL, BFARTASHTRER
Hemze, BHARTEHR M. RAFENENRTFARTETEwmey, 2 A; ARHTARTESF
MR TRAMMBE A WEEAFARTXMERER, HEARTERL.

[R#E] LTHT T HFART; FUETHT RAH; HKBEX

— SIS RXEEE

ERBRA B AR BI I HES) R, R LR IERIT X )47 807 55 M (Central bank digital
currencies, CBDC) HHRZ . M4 E Prif FARAT ALIRS, b 2023 FIEAH 94% H52 W 1) RAT IEAEIR
% CBDC, #it’/k CBDC Ik pi8ea SUsl i in . o B m B EAE E B B I 7Tk, 2020 4%,
“HIUTLT AR, BERRE R IR AR 2022 4R, (ERMbRAEN DU R ORI
FEH, il w i I mbRERTH], ARUbHEE SRR bR % 2024 4, SEH =T Jm =il
TRT “RazHedt B NR MW RN RS . X L2845 PRI 1 Hp [ 78 £ B o Ak 11 5 s A7 =)
FIAREAS o

SRR TN AT B e B TR TAEZE 2 Bench A1 Garratt $2 H ) “ T8 Mz 48” B8 M RATHESEN, ZAHELL
B e B SR AN OB @k T n R . B A RE I . A ARAT R AT AR T AU SRS 5
B ST ST ZEA RS S 2 (CPMD @ e i Aoy b AT IR i — Aok ie 20, & 54640
SIS . BT AR AE R S B K P TR i B A X

H T CBDC 2 2k 2 E K10, FARAL SR 7T CBDC M st. XIILEER | ki Al
ZEEYED) R T AR ITE T IR S IR B AT R B R, RER N RATHCT TR g 1]
T PRy R SdE - 38 i 2 8 P AR Rk i 3 5 7 NG RA TS 35 S 77 2L i@ B R G L0 BRI S H 3
SCPH RN 558 Ty RIS G2 A R AT+ AT B B2 0 () [ e 52 B2 e o B8 v (S R R e 42 P 8 sy AT B T
MR AR R, XIPIAA CBDC FIRATH AME R 5B Miftsk, EmBck ke 5 hE. Ham
FEH L B BRE SRR R 2 AT T HR ] B AR BRI R R, R AR S o R K B s i R R
Rehnig 7R Mk R 2o RIIERE . RS SR, P EBOT R T N R MRS, B ENTE
KR figh. SRiisE . AR EPRCAS phFAN B G 7 K RS M BT T AR R R IBhE,  H4&
T NR TR REEA ZF A0, RS D EE NRTE K E BT 7 AR, feigsoh B bx
R EEGEARREN B E PR AT RES H T B Re i AE E bRt S driE EE MG & I A
71,

VEERT (AR 2025 5 2 B

2[R, BERFETF LA

SRR, HHRFATFHRERE. AR

4 XEER, BBRFET R LR

S R RIR: [ bR FARAT M https://www.bis.org/publ/bppdf/bispap147.pdf
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W% J2= T 4 o AL CBDC HEE L, Hsk Z 0 b EHEAT B AR AT BUREOSUIRAFE 5, Tk, A
BT 7T H AT B 2 A AE T I AERAL A1 5 v AL AN J7 T AR G 0 i SRAT 87 52 I M BGR A 5F i 3 IF
iR HBUR R .
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(=) EHRRITHFEDHARESE

MG R PO E R B S, #% 2024 4 5 HA 134 MEZEN G mECEE (H4Ek GDP 1 98%)
IETE#RE CBDC, Hp 68 NMEFIEATH & S 80U8 s B . [FARE, EFbRigEaRT RS KB, #uk 2023
FJE, EMATHER 86 K47 (REEIR 81% A DFIEIR 94% MIAFFH) J, 216 94%H 521
ITIEEHRZE CBDC, #8id P27 14T (54%) IEAEBHTEES IS, =02 %205 34T (31%) 1E
LEBHAT R S K4 YL AT e i 28 CBDC Fltk &% CBDC R 9T, 20 =4y 2 — 9T B T E 4 CBDC,
MRAE 2% KIATIE THRZEALR CBDC. % 1 JE/R T &ERFEZEJLNEZ CBDC 1K FEF .
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i et R
KM wx | RIEAE

2014 4, RN RARAT BOLEE BT B AT AN . 2016 4F, RROZECT BT
WHFRT, ek e By M USRS . 2017 4FK, ZE SR,
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(AW e EIRERII TR MEZ BRI, AR St s, IRz 2024 45 5 H
) KIBHY KB 17 NEHH 26 MEIX . 2021 £ 7 H, KA N L
JEEA KA. 2024 455 H, B NRMTEEREY K G, @R & RIFL
A A N R0,
%4 CBDC:
M FHEMERR (HKMA) T 2021 FIERH T 7L FEZ 1 CBDC, HTH4E

6 HE e-HKD B H . 2021 42 10 H 4 H, &&RKkAEE CBDC HAR A K

{e-HKD: A technical perspective) 10, 2022 4 4 H kA (MBI A KITAEE
R+ | CBARETD ) 1, 3B AEOR M EFNBCR S Bt M BE#AT T 3 5 0. 2023 4F 5
E& | A 18 H, HKMA E4iJ5 3 e-HKD R 5%, 4 16 FokA &Rb. AR
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W0 H (m-CBDC Bridge) 2%, ZIiH K E FHEEKSZEGIER Lion Rock-

B PR KR https://www.bostonfed.org/payments-innovation/central-bank-digital-currencies.aspx
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2022 fEH5 3 B, mbridge W HEHIRATHE, i 6 . AUGEAT I R B I
X1 20 [A4RAT 2 5, A A mBridge “F G AT 160 5350 K ANIEAS 5y 5 iUE 1.71
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i B R, YR JURATH LE S 5 F W & I\ mBridge, H. mBridge I
KO e 26 4.

Jasper-

Ubin

Lk

Jasper-Ubin 11 H /2 BN K RAT B 538N &4 R M & AR T H 5 % 5 X HBE H
BT CBDC BEE AR . 2019 4F 5 H, ISR SRATRUGHT NS A7 B AT A A 23
A RIKRALAR R IREAT B B S AT S, RS KA T — 3t

Dunbar

i3

1E Jasper-Ubin Tl H (2EAL 1, BIS GG Bing &g Bl )= SOCRE 47, 5
TG SL47 P AEJAT F 2021 5 9 A L4 5 3l Dunbar i B %01 H 32 # %4+ CBDC
FEE PR BT ¥, SCRF G20 BRZRE], HES)SEIlERPLIGZE CBDC P& EIE
WA S, 2022 4 3 A 22 H, Z25BAKASEMCER T — ML PEBAR
R, ZFEn i H mCBDCs #HATEPREEE, TH 405 458 e 4532 A A1

Jura

i3

2021 4F 6 H, VEE ST Hi-b JAT B ARG AT RO 2 A B8 g AT B0 B T SRR
% Jura BLH, JFT 2021 4 12 A 8 HEAM M 5EM#FEEE CBDC 3. “Jura” i H R R
THEH=JE MR — DLT V& I, iRERH 1R RAT 2 8 B WO A
L W:EE wCBDC [Ifg /7. i8iL i PvP 1l DVP LI, Ze4 st s s 7 AR Mm%
MAMLEAE G o

Aurum

A
%

Aurum T H 52 EFRIE S ARAT QIR OB G i R R A R R A
ABMEIEDH . ZWHART —MWEFREATHFERT (CBDC) WER, T
2022 4F 10 A &AG T R4533%, Aurum CBDC FRA it R RAT I RGN B EH RO R
GueH A, WEB T WAARFEZRBMAT: 1/ CBDC M CBDC CRHIIFRE M. 2024
F3H5H, Aurum BHMWE ZBUEEN. AREBOE L T i am 28 AT 5
%M (CBDC) FIFSAATE .

tourbillon

it R+

F BriE S RATH L0 T 2022 45 11 A /B3 Tourbillon WH, & EHEREK CBDC
(B RAYE . e MERAT o e . 2023 4F 11 A R AT EAIRE R, TH B HI1E
T CBDC J&% (eCash 1.0 Al eCash2.0) , Zr#smiAfT sk NE 42 M4, )i
BHgEn, SR AMERANE LR CBDC KATHARIERS 5 & AT .

29 PR KIR:  https://www.hkma.gov.hk/media/eng/doc/key-functions/financial-infrastructure/Inthanon-
LionRock to_mBridge Building a multi CBDC platform for international payments.pdf

30 FHEKYR:  https://www.hkma.gov.hk/media/eng/doc/key-information/press-release/2022/20221026e3al .pdf
S KYR:  https:/www.mas.gov.sg/-/media/jasper-ubin-design-paper.pdf

32 FPEskIR: hitps://www.bis.org/publ/othp47.pdf

3 HHERIE:  https://www.bis.org/publ/othp57.pdf

3 F¥EKIE: hitps://www.bis.org/publ/othp80.pdf
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Rialto ek | Rialto T H b [ BRg ST G1HT b0 BT AR R BN 0 5 ik [ R AT . ORI
AT TR 76 0 [ SR ARAT AD BT N S RS R AR TR, T 2024 487 A 16 HB3h. %
T H B0 TR — R B E AN S SRR 7R, ] wCBDC {F N %A S H %
77, R E N 54

W RE: EIREERAT R AEETER

(D) EHRRITHFEDESEAENE R

1A AT A AN R BB 2 7] E N S A4k

138 TE BB EEAR I A e, B & ab A () Q18 1E LT BT R A R 2 Mk . Bl
BN EILE T AT B0 REARRSEEREMMSS, Fk T EmMERNZEO—RTA S
(81, 3 jed 2 15 B A BR R IRAT INGE T 307 SOATBIHEAS o A Akt T B4 AT RE JON I B AL 3R BEA FO A, 3
R T R ST T RN, T EOEC SO S, B4 0048 R WA B2k b o 7E CPMIT 2L 15
WA 27 ANEZK S, AT R ATNE S GDP WL ELE V2 B XA 20%, L&+ E
ik 108% (2022 4F) , HIREMEP W (2020 ik 74.6%) - 2021 F4IREOAEEIREEE R, BhE
SRR E R SENF, A 20% M FARAT R FAEE BT 30T, KRy 40% MAZTE
PENE IR R G B XN, X AIEBA T 2 A I a7 T R IR

SRS o — AN B R SR KRR A R NSO, e TF & 1 e A R B 45 ik &
Mok BRI S AT i . Bt 0 =+ 4E B, B BLEL | Facebook 73 R T &5 R B Sk IV W e
AT T332 e At AR S5 Y FRL7E B o) iz, RIS AR HoAth B X i sp & B R bl ok, U R TE AR R
ZARFIRL T 0O, A, Bl B E B R AT E . eBay it R PayPal 28RS AT RS ARSI E 2
IR, ARATWC SRR AR R T R BN N, A0k T BeAA . — B SZ T 8048 J7 1 1) 3 S A, KA
FFH A 70T DLEEAT O A% S0 R SR U 4 o X R BCHE (I WCEE AR BN 51 R T B FA R4 I 4HAE,  tes
JEARAT A R TR A M PR AR 8

2005 B R ) A BRI AR e T G R R

AR,  AATTO 0% B M GBI K . N B A RAE A NN ) ffie, & — P bl ot
7=, JF B2 e m) FAE AR AT A HE H B A5 h i AT 2 G I NI B Bk o 2R in s 6% o (1) #3272
HTHRAUGE, TR A AT ST F B N T e o 52 mk s K i, —SeRETTRAT T RRE
Mo R MR A0 SRR 5= Bl — W 7 55 P R R e I E M B e i . RNAROE T PRI S R
X B AT Ty RN A I SO T B, E R W R R W R Bk, AL R e AR AN T o MG T S TR
(AML/CFT) . Mg 4x, I8 93 APt 3 AR (R 55 . U2 2019 4 Libra TUH MIHEH, HiGEE T 422K
FaE MAIREI . Libra A T Facebook )2 AN 7347 SCAT, XA 45 & AT AT RE1E AR PR s [i) A VT 422 fir
fCZER P XEESR T A B8 R EAEE N T CBDC Bk . BRI 9417 (ECBD 1 (3
FROTIRE) e, AEkERE M AR RERI 1AHT, HH TR RN SRl &5, m&BhENA
o

B SR R . RTIRHA B HE N ST R AN R AR (53 DR
SE M RATHES) T & E S ATX CBDC B o 2% B AT IEAE AR RO s 5577« FANFR I i iR DL K
RURI A TR 0 B AL 77 T BOFEAE,  DARR AR BE AV s 3R 18 24 . m s e & B AT 6 5T
St 7 4 BRI (R T, B BB ) A PR SR 550k 51 AR e B — T A I A M 1R T & CBDC—
—— PP A (ELSE AN A BB S A

35 FAKYR: CPMI ZLZ 15 (https:/data.bis.org/topics/CPMI_CT/tables-and-dashboards)
36 FPEKIE: https://www.ecb.europa.eu/pub/pdf/other/Report_on_a_digital euro~4d7268b458.en.pdf
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= EERETRITRFEMNEX

(=) EALEERKTE

PE T+ b R AR 2 [ SAME T BB P R AT T (CBDC) MIRZLBGE B AR, Real R Aef
AN E K. filtan, BAE . S5 70 8RR R R SE B 50K SRl BV R ORI e e R . 7R3 2o
X, &bt R AR N E . tHFARAT 2021 44 BR 4 Rt 260 s o8 1 1 Bl o, #2021 4
1545 24% 1) AR N M AR TP K 137, 4Rl 530 (Financial Exclusion) )5 (IR ZAEH 2, SR
R AT BB B AR SR AN 2 DLV E BT IR RO R SRR 5 55 . IeAh, B CH . ek
DA B0t IR 55 B L 7 PRSP 2 A2 36 ol il s 41 ) L A

CBDC JE 3t & 4 il S v i EOKTE 7, BN N IR L % Gt S ik R 1 S A0 A B A4 BT 42 52 TR S A
T.H. CBDC nJ LASA 4 ) — L BRARRR I, BTG 75 4RAT K PRI #EAT A2 5 2 5 b R ERAT 57 A O
PEATSE MR B TERAR, LA 8 2 3k DA SR IE 20 47331 W A1 RS R P A 75 5 1 10 B 0K
Ak, CBDC A PUIE I 7E & P AR B 2% b S RS R B R IR 1A 5, T R IR LA N7 S A RS A 2
() Pz AR AN X [ 75 3R o AN A ST 13 BB S AT RS, CBDC BEAE IR A AR TEIRZ IR G AT
P 2 Ems s, JUH AR E A NS S RS B A

(D) REBEITHEENE

EILHER, EERETF—RPuERE. EPrR 5 MK, BE A 7 A=A aE H a6 E
PRt BEEESCAT I B EME AW R . K2 Hs 51 A R A I AR ARAT AN S AR S5 SR i R I 2 JEAT 1), 31X
S AR BRARAT S A AR S5 B A4 7 AT DAV ) RS RN 32 53 N FTPE B I E N S2 A R SR, XA 2 Ay
MUK S B S A AR A s SRS . HENSZ IR & RS M . G20 [ K O M B S AT R 31
AERMEMPL R BGE®E, HAN CBDC 2 T — S0 A /T 5t M 4% . CBDC 1E#5 5% 3 A 77 T 1) R
AATREE R 2 B ARHAT IR, oA X | Y36 22 57 DL R i ) VR A8 4 X PR3 RD M A BB SR AT DR I B B ik
S SEIN PEEEAE By o AL, CBDC I EARAEMESR AL 1 G2 fifis b X RN B o KU A EE B (V) - B0, IX P iR
L ARG, FEE . HRARMEMEE SRS, oA RME G RIRT R o, (2t
LK. EPRR S SRR R USRI 4 ah i B .

BT, 25 CBDC Ui H OIS E ST RCEAE N H 2 H bR, i, Cedar Phase 11 x Ubin+
TiH (Cedar x Ubin+) HIZIZIBFRME AT N ALEH HOWNNYIC) FFNE SREH R (MAS)IEH
T, BEWRRZ iR ES AT ESGE . 20 B T A KA AR (DLT) JFR K
Rh JURAT R 08 (CBDC) & 15 AT AR i e —Fhak 2 0 0% 0 1 ES B SO AT R ROR AUE A . 2021 4
BN REBATH I M AT FESRE R . 28 B op JURAT R BT RA A 2 K E AR AT AR ECA K
Z I IATEF B A 7E 0 H (mBridge) o H 3 TRAEE — AN w2 IR @A 2 0 9T 5 F ik T 6,
N JRAT R L S 5 F IR — N BRI NS, TR ORI T Br 52 5 It sl s 352 25 1078 7

(=) BIPEREHEEMAL, FHFREHE R

LR 2R OE S NBCA e A P B, 4ES RN SR 1

K 94T (ECB) #78%) CBDC BB, LSBT ivEt. 2018 4F 9 H, WHERRIM RATAT K
Mario Draghi $2 2|7t X 8 KA K17 CBDC B KQ. SRME] 7 2021 4 7 H, ECB € 5 3h % 7Bt
H, T 2023 4F 11 At ANHESI B BRI MR 5 M FRIR R B 0 h R B BR&4E, BIEN XM

37 F#EKYR: World Bank, Global Financial Inclusion (Global Findex) Database:
https://www.worldbank.org/en/publication/globalfindex/Report

38 CPMI, Enhancing Cross-border Payments Stage 1 report to the G20, April 2020, Enhancing Cross-border Payments: Stage 1
report to the G20. https://www.fsb.org/wp-content/uploads/P090420-1.pdf

39 BIS | Central bank digital currencies: foundational principles and core features: https://www.bis.org/publ/othp33.pdf

40 https://www.ecb.europa.eu/pub/pdf/other/ecb.mepletter1 80914 Fernandez.de.pdf
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FHMPREL, T HAE ARG R A R P AL AR )

WSRO B 57 T RN A2 HAHEAT CBDC [WE LIRS /). 4K, Bl% facebook A AIHEHI RFEM
(Libra) THIFIH EARA R E e AR, ARRECE I Mp)sa g L. 13X a] BEXT BRI i) 4 flvid 22 50 5%
T AU B R, AT I 55 R TG AE [ B S AT ANl B A o Libra B2 5853 AV AT P2 K (1) 7 9 26 R0 K
AT 58 Libra [RE G EEE R 5 008 iz 852 . ok, s B N R M P et 45 BOR
WRTEG RS B, BREA B K47 CBDC KM 9 AL B PR &Rk R HI5e 477, Ry H ARl AU
TR .

BXBAHEAT CBDC HA% 0 (1) B 12 4E47 BRI AE SO U mg B 2 AL, A HAE E bR ibis R i B+
PERITES o KHARLLR, KA [ Bn 45 B rh o 2 A0S 56 o AN 58 [ 5 1l IR A R 48, 1 SWIFT. 2018 436 [E
oA B S P 5 R4 A, RN [ 5K B b, EIER SWIFT RS ERIRE T4 h it = SHbbr, A5
AN PR 5 D6 AP B S . O T I X SE T A R G, BRI T AR R @A AT LA SWIFT (1
PReEE RS, W, . R A E A INSTEX. @itix— 2%, FHEInT LU 3 B TS RO 3T 5
GiEEE . Ak, ARE R IE I BRI, kI i 3 v WK G O AR RN S A g R 7 28 RS SR
R G DX (1) R AL B RROCH A Bh TSSO s B A 5, NI B B 57 5 285 B0 Fh 50 52 [ 4 1 1)
SR, HERRINAS LA R, ISR RRN I SRS AL . RO AT PAT R RS AN RoR,
FRRTCHEBE BRI S AT 0805, A BT R s B 4

2 AT W HEE R B e T b, HR R, ORI A ] 2 4

WS AT JAT B DR O TS T B . RS iR RATE 2020 LSk — BT R BT
FiAf, 2021 4F 4 AT S AN . 2023 4E 7 H 24 H, P B0 408 5 1E U E 51 N BT S AR A,
hnigdEdt CBDC IRA, T 8 AR sz Al SINECF S AR T ik 5 22 4R =y 20 1) 4
L5, K EER RS W5t 28 B AE Sl KSR R g s, RS R IR S, T E
B Wrsizie 7 E b, IR T HAE R ECRIROTIEE . ISR kAR, 3 ESTE T E SR
B 7 — R 5w, R R R BT ERAT SRR SWIFT & 4¢, 23K Visa, MasterCard,
America Express 554X [0 JAFLEAR S B0l 55 o B /A (e, (R E B e s fE AN /1 B 4R 1T 50 SWIFT
ST SRR B RGNS T 5 ANE AR E A R AT A G AGE S AR Wi 5B B T L | R
BT %, WU R B R B R AT R BT, DAL KRR 2 R i g . I8 R ATHCT
P, AR Wl CAAE E PR a5 5 R IR BRI St O, RER e 4. NS4, TEHWZRIEA BE 5 n )
G AR T BN . XA 26 [ R — T, AR R 2 BT A T o 8 5 )k B ) — b B AR
R T B

v PENETHF ARMBRREENX

(=) HFARMBAOEEEHM

B NRMBIPRM Gl BT R =T7 36, SEEC AR BT SO AT DAE R AT B2 PR
FFLLSERG VH TN BRI B B AR T SR i X Az L DX R, AR K
RAEMEE TRENTE T W] DOE R MR A il ik 55 . v AR e s i g 240
mA . RN AR ARG B AR R 3 5, B 2 MR . RATIAL A AT BAT IR S5 =K
Mlg S Atar, FredfEshBer ARSI ROURIHET N, Bl okslion, g, RS, WK
MR TEE A 5742 AR R (U AR =4 (2024-2026) BURATEN 758D 3, WIHfdR th AR
B NR IR 2 FHRGES, 08 2« =4S B s st st BESmR, BT

41 ECB, “Euro system Proceeds to Next Phase of Digital Euro Project.”
42 https://hbrb.hebnews.cn/pc/paper/c/202312/18/content_210878.html
4 https://www.fuzhou.gov.cn/zwgk/tzgg/202408/t20240816_4876958.htm
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RTEA QIR /N R 2 M4 TR, Kk, B AR —HEAT 6 AT AR A 4
HIIUH , e m A ROTBARAT IR LEB], A B T3R5 71, et By 2 M.

Her N M BY /M R B o B0 AT 0 S HT AT LA Bl < R ATLA) S 407 M PP /Nl 1O 45 FDIR L
B 2 BB /MM AP AE DR R, SRR/ R TR R R . B, B AR R RefE e
it CZAE A ERAT BN AL ST S St . ORERAT AT DA AZ Lo Al A S B A 1 /) ALk 3R 52 il
MIBER dh, R4 TIRERIR SR . BOREAT BB AR &k [, MRICRA AT IEME N, I H ik
PATIEREEI B e A QR BL I, A ROT VUG 0T TAE. “BRe(E 0 i seit, Bl 1 Sl
PR B HORE A E B, PR N R BTRRSAS, il ik PR B SURIR R, B
B

P NRMBIFRE M. SEENA AR NR TR, B0 7 2558 E 5 NEE mUR S
ANFRZ il o L, mp BV RAT AR TR E BE 28 4 P R R BURTE F TR A O A B
FERITS BT BRI JERhG A o rp B ERAT S8 i N T B 2 K N R T 7R 2 IR 55 M 28 R AU < %
B PSSR SRR SR R ARG, s IR BT AR RE NS 4

(D) EFARMEREATRSZEREY, FEVBBRIANH

AT UIAE LGB I B P AR MR REA L), 38 SFAUTHUAFI A RE S A BR SHRAT IR ER S, [#
RATHEANI B LI A 5 W BBCE TR,

BReEZIN “—HUH T RARENARE, WS T ETXEREN B » AT ARMEEREA, 2
R e 2 (Smart Contract) FHOARR I TH07 N M AAAT FGE FE A, LASKIL 358 5 AT B3 AR5
BB 10 E S AR A SO B B SO, ARy AR TR &l gnfE i . B A & 20 mT LU 2T 6 A 3)
WAt E . BB ASIGRETIRE, LB B RS SR AL RS . BaIEL, WU T e E T @
5 5 S WA R e A R U B, SEBLRAT IR M AT BT B A AREEH T AR TSGR IIRE, 2
rr BN TRIRAT IR AT R B AR BB RE S M T OLN BERL BE, SR B is iR, JRNAR R
AT H QPR E T NS T 2RI B4, MR B e L eIt 5 AR

BEAh, e AR AR T I BOBGR L RAR . ST e m] DUE 807 N R TR 2UA T80 9% 406 8 & TiRh i
MM EFERTIEH . Flhn, BHIX 2023 SFHEC N R TSN 52 s, moRERE A, @i /\GAE App 5
B NIR MABEERER, REIRAT 200 JOiH AN, TATIRIFGENMT RIS R KR REEA R &1F, RAE
TR MREATIER L TAMNE R B INEZ B B & 20197730, B B2B e A SO AT B R B ik, F 6L B2C
BEAE S AT AR, R L T, IERPERZEA. EM. ZERBIRAME.

4 http://www.xinhuanet.com/tech/20240531/32051567efeb419095757e¢107736¢fc4/c.html
4 hittp://shenzhen.pbc.gov.cn/shenzhen/122807/5244018/index.html
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(Z) BEZBRITHFEDHIR ARTERUEIRN AR

mBridge P AR E T HEGE EE RN 5. 2022 4£55 3 =¥, mBridge Wi H A HERITH B,
N6 . AUGRATIA R A AN HIX F 20 MER1T2 5, FIH mBridge “F &7 160 58304 & AME
% 5. mBridge Jil H /& 2 ERFEJ LLZ Fh CBDC NS EEA 5 it 47 SR H T H « mBridge o A T
AR =2 5258 (1) Hh o475 HARE i ARAT 2 [MIEAT CBDC FIARATAIREE] (20 RARAT 2 1)
{4 E) CBDC #HATESSE AT (3) mMARAT Z (B8 A 4 ) CBDC HHATES 5 PvP AMIAZ 5%,

£ mBridge & L, WUBATHFRB R SAHEAE: (D MM wk, REIEFERT.
SRR F T . A, KRBT TERLERIMANEIE L, SRS GRS AT R . Wk T R R
WK, MEFATHEBM NG A, HAEMING R GRS B, KEJIG A A%,
ZHE A IS A 20K 4R 1 0 T A BB AT BIGR T thik . (2) R FRAME S AL S (PVP) -
KRR GEAREFE, WRGBELTEMI, BATEARE. HXRZST =B [ &
WRPAT . FERBIE, Rk E R M. &8, ILRUELZGXF. R, SHRMmA AR, &
{5 T8 RIE SCAHE R AT se it Ab G I 2. X F NG, BENEEM B . &5, $UT X A4
JRF2E 5 o mBridge SEELIIX P &R 5 18 AR AR AT AT 09 S A B B XS B, mBridge $2 45T
WORAERAT R CERAT 2 TR SO s 3 4 v DU 38 PRI S S SO AT I S 2R, T R B AR B LA i AT i 4%
BRI IA) . PRI BN . b4, mBridge FI45HE&AEH AT B &2 2 EOL T AT, D2
B T ARERARAT SO I — TG XU

mBridge T H EHTVLIRIM WM TR Ml VRS 2 MV S, Ak Ar S RN R Mk 55 .
MUK KGR T B 5528 Gyt ie], JRAGTRE 24 /PRI PV, ILAE 1 /B RIAT 20, $2m T BB A)
ROR, RS T AMVAE 5y AR SLRAS, TR R 5E 1) SWIFT MR SR 5 . @i #1055 IR
Mol e 7 NIRRT E PR SE bR g 5, BAF RS 7 s s R e .

(M) REEFZEEMEZE. HENARDERL

LIRS 5 BRSO AMR Ry, REETR E SRhe 4

ey sz, RRXZREZRFH KBS RN AR AN RFE. PEESRRSS
TR MBEEAELR M H RS, RESSEBR MR RSCE, RREBSEART AT HEE, 4
P [ b2z 4

MHT, SRR S B BUE S S ANER RS (RTGS)  HERARAT (8] SRl B {5 h 2> (SWIFT) FI4L
AT . CHIPS (ZLLEFFTHRAT ML AT R G0) & FiEHEFE M E R ATER RS, M SWIFT &1
TSI 2 2 G bR AR IR RS LG o 36 [ T B2 L4t 4zl A stz mg g, 45 4 8 K FLAR G S b bl
N SWIFT 5 CHIPS 240, LAIA BN i B K 5 LA il 5 B 19,2017 48, s E RS 7E SWIFT
TG s 2022 ARSI OB AR S - RAT HERRAE SWIFT R4 4h. KERAH SWIFT & CHIPS %
GUIWTE 5 A 5 I8 O O LB A LR F EF B PR R RH M BRNE S, XE
M EDRY F S, HAEZ A B AT AT R R EL G L E T se R SWIFT R4
Hh ] LR AT BRI R . RS E T2 @ T AR MR 248 (CIPS) , MRS & 41 H
FH, HATEREMESEEARTAMY, CIPS MEES SHHEN Y 6.61%, MAKH SWIFT #3C 1)
CIPS [A]#:2 535 Hi W ik 93.39%, b IR M EE 5 45 SRR FE B MK SWIFT R4t

KET 2021 25 7 20378 MFOE . 2 2024 4£ 10 H, mBridge MW R A Y RE
30 2%, SUMAERESINCERARE, it s HigatHiEid SWIFT £4t, B n Dod it
mBridge &ML =P &, SHMEFREXMRITMEHEZARTET AN SLS, ALETZX
RELAT R TELAL Ty o IR E—EFEBE AT LG0T 2 Mk PSS o B BOR R Hl 3, I B S 55 5 XU
AL EEAA TR S, AFT B iR 8 N R e E PR 5 h B e, A BT 440 0 E 51 4L

46 BIS Innovation Hub. Project mBridge Connecting Economies Through CBDC. https://www.bis.org/publ/othp59.htm
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2.3 Fr e N B A1 mbridg HEZH A B T Frik

=P REE T NR MR R, MU RS SAZT R, o NRMEPRIT S
. ZHERFE—-BEEWNS 5 8RL, Rl —H— B @SRk R E #EE N R iR
2024 F A ANRAEPRMLE KB BoR, 356 Mz Ui MM E RIS R Ttk &=, ER2 “—
—B” IREEE, A\RMREFHCSIEE T LT M ARTRER, 24 <" IRExRM
FNR M RE LR, FHEBNREE LS. & “ 87 BUELET, TEARMTEL S
T4 B SR X (1) AT R R LA e 61, RIS AR MEBS SO R A . Bk 2024 47 H,
W E RS SR FCPE . 4. MREE TS E AR T AT IR M AR R A Sk, BRI
Rl [ s A2

4k 2024 F 6 HIPEFIN mBridge W H J5, 2024 4 9 H R IEBHAFE LA R R T AW .
B A A G S5 AR TR, 4Bk R 2 s kD 36 n A O I X 20 . AR SR B KA
A EF A EER (G200 KIFEETE, WRRIRERG EEMFAEE L. XAMUR TR AR
AR 7 5 R IATT, RS N R 7R B B S AR R (ALK 3 — D5 T

. BEMRE

RRAERATH TN Her AR W & DU i 2 5B A a4 St e B bRt mik R
(Mt o, ASCHEH LAUR =AM e 2.

LAESD B N R AR 2 0 1) 2 B

e NR MBS RRBCR T R S AR . BRI BURAN . FEME) . BT
RIS, BT ARMOMRR T2 EELLE . KSR ADHE AL S K RAA RR1ER,
WOy PRt 3R At TEAE SR CBDC B AEG] . AHELEE =T7 304, Brr NR MK P SeE A . <8
e, Hit, oy NRMAT PR EE R S5, SR E AR R . R A K i 2 i
Yy, HEEHEC P NRIAENEL. F8E . @IUH T Z N e IRAMLBES IV BRSO R &, TR
TP, I RENS I B S AT N T B 7, AT FE A BR AT By B a4 T o AT R

2R P B 7 N R T B G S it T B SRR M BB

HAT, SAT A BB IEENT T G I R EOR DU B2 G s e R e, Ay N R Dy SE A v B2 4
G KA R SRS R AL T EE T R, CBDC #2417 — R IR MBUR ML S RE . Kka L%
JEBEA B AR MO 1) CBDC KRN T A R ANE DT 0t 8z, AT SEAT Rt SEBL B MBGR H #r . CBDC
WO BRI AL 18 T H . BURAT Ul CBDC B ) A ROR AN BB G IE, 32 I B3R & 133
WY EEAAR . B RE A 2 IO FH AT LA PR B2 PR Lk e AT B B BRI« PRIk, CBDC R LA N M2
DPECRE AN TR, MEEGEETH, B FEE R, ResEriB#in CBDC, HRA4RAT I ECHETR]
CUSE SR # M &1, BT AISEE 2 A BT R, DABE T4t i sl «

3BT M, BT NRMSUNR R, DHEAR T ERRL

LIRATEC T BT BSOS ES R E R AR TOE 2%, DA T EPRO I E 28R, SRR
BT, FTIE N AN GBETT il M EUAR e S I SRS, BRI Bt A T ek, 25
[E REASFE A A AL GE ST RGN OL T BRI, IXONRGI EZ A2, TR K I 4524
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The Development Trend of Global Central Bank Digital Currencies

and the Strategic Significance of E-CNY

Zhou Kejie Kou Zonglai Liu Lingchen

Abstract: This article first clarifies the development trend and background of central bank digital currencies
(CBDCs) in various countries. Based on this, the paper discusses the global significance of central bank digital
currencies and the strategic significance of China's promotion of E-CNY: (1) the promotion of CBDCs by countries
around the world can help improve the level of inclusive finance, enhance cross-border payment and settlement
efficiency, and maintain the strategic high ground of currency sovereignty competition; (2) The E-CNY plays an
important role in supporting rural finance, small and micro enterprise credit, and aging finance; E-CNY smart
contracts can improve fund security and enrich the toolbox of fiscal policies; Expand the practical application
scenarios of RMB internationalization through Project Multiple CBDC Bridge (Project mBridge); In terms of
political considerations, E-CNY will help safeguard China's financial security, respond to the "Belt and Road"
initiative, and promote the internationalization of RMB. In the future, China should promote the widespread
application of E-CNY at the retail end, use E-CNY to better implement monetary and fiscal policies, and build an
E-CNY payment system to boost RMB internationalization.

Keywords: CBDC; E-CNY;Project mBridge; Strategic Significance
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Institutional Opening Up and Corporate Digital Transformation

—Empirical Evidence Based on Cross-Border E-Commerce

Comprehensive Pilot Area

Li Xianggian Zhu Xiaoman Wang Yipan
Summary: Policy supply is an important driver for enterprises to quickly realize digital transformation and win a
first-hand advantage. As a systematic open policy characterized by both the Internet and the platform economy, it
is not clear whether the pilot zones for cross-border e-commerce can make full use of the digital platform to
influence the development of the digital economy of micro-entrepreneurs.

In this paper, we use the cross-border e-commerce pilot zone policy as a quasi-natural experiment to test the
impact of the cross-border e-commerce pilot zone on firms' digital transformation using the multi-period double-
difference method. The study found that the comprehensive cross-border e-commerce pilot zone effectively drove
the digital transformation of enterprises, and in particular had a more significant impact on the two types of
transformation, namely, the underlying technology and the application of digital technology. Mechanistically, the
establishment of the comprehensive pilot zone for cross-border e-commerce drove enterprises' digital
transformation by expanding market opportunities, optimizing the digital environment, and promoting the open-
sourcing of capital. Heterogeneity studies show that the impact of the comprehensive pilot zone for cross-border e-
commerce on the digital transformation of enterprises is asymmetric, with a particularly pronounced driving effect
on enterprises that are non-state-owned, small-scale, labor-intensive, in the eastern region and close to Hangzhou.
The article provides micro evidence for the government to reshape the new pattern of the digital economy with the
help of institutionalized openness, which helps to further release the policy dividends of the comprehensive pilot
zone for cross-border e-commerce and promote a high level of institutionalized openness.

The article portrays the relationship between cross-border e-commerce, an institution-based openness policy,
and the transformation and upgrading of enterprises in the era of the digital economy, providing empirical references
for assessing the transformative effects of cross-border e-commerce, and important policy insights on how cross-
border e-commerce can unleash market dynamism.

Keywords: Cross-border E-commerce; Digital Transformation; Institution Opening up
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Macroeconomic Volatility in Emerging Market Economies under

Internal and Exogenous Shocks: A Perspective of Financial Openness
Hu Ligin  Shi Wanqing Wang yi

Summary: The global economic environment is highly complex, posing significant exogenous challenges to
China’s economic recovery. In particular, the comprehensive opening of the financial sector has heightened the
risk of exogenous shocks being transmitted to the domestic financial system, threatening macroeconomic stability.
Against this backdrop, studying the impact of exogenous shocks on macroeconomic fluctuations is of critical
importance for enhancing China’s economic resilience and advancing financial openness.

This study employs a Panel Conditional Homogeneity Vector Autoregression with Exogenous Variables
(PCHVARX) model, focusing on emerging markets to explore the mechanisms by which internal and exogenous
factors influence macroeconomic fluctuations at different stages of financial openness. The findings reveal that
global demand shocks dominate among exogenous shocks, with their impact intensifying as financial openness
increases. A comparison of internal and exogenous shocks indicates that internal shocks are the primary drivers of
economic fluctuations in emerging markets. However, over time and with advancing financial openness, the
relative importance of exogenous shocks increases, with a significant rise in cross-border risk transmission.
Heterogeneity analysis shows that during normal periods, financial openness helps mitigate risk transmission
caused by pressures in domestic financial markets. However, during major global events, financial openness
exacerbates internal financial risks and amplifies the effects of exogenous shocks through global economic
coordination. Additionally, factors such as institutional quality and trade structure lead to significant differences in
how internal and exogenous shocks affect various emerging markets. Economies with lower trade dependence and
higher institutional quality are relatively less affected by exogenous shocks, with financial openness playing a
critical moderating role.

To strengthen its resilience against exogenous shocks and enhance macroeconomic stability, China must
prioritize fostering domestic circulation and reducing reliance on external demand. Simultaneously, it should
deepen institutional financial openness while implementing robust financial risk controls to create a stable and
secure financial environment conducive to internal economic circulation.

Key words: Financial Openness; Macroeconomic Volatility; Financial Stress Index; Common Exogenous Shocks
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Sovereign Debt Governance Deficits in Developing Countries:

Manifestations, Causes, and Chinese Solution

Wang Xueying Di Dongsheng

Abstract: Since the global outbreak of the COVID-19 pandemic, there has been a marked governance deficit in
sovereign debt management among developing countries. These deficits manifest in several ways: poor
integration of initiatives such as the “Debt Service Suspension Initiative” (DSSI) and the “Common Framework”,
low enthusiasm for participation from debtor countries, protracted debt restructurings, and ongoing domestic
political turmoil in debtor nations. The underlying causes of these governance deficits include structural flaws in
the international monetary system, which drive bondholders to encourage excessive borrowing by developing and
even low-income countries; a mismatch between the structure of debt ownership and the distribution of
governance power; and the “geopoliticization” or even “weaponization” of multilateral governance mechanisms.
Currently, China can mitigate overseas debt risks and enhance its international influence through measures such as
clarifying debt repayment rules, increasing counter-cyclical borrowing, and promoting debt restructuring
denominated in renminbi. In the future, China may avoid long-term debt risks by strengthening the distinctive
features of the Asian Infrastructure Investment Bank (AIIB), creating an independent, professional, and equitable
platform for sovereign debt governance, maintaining prudence in borrowing, and advocating for reforms to the
international monetary system.

Keywords: Sovereign debt; International Monetary Fund; International monetary system; Developing countries;
Global governance
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