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AT, HfERE O R E O F/NMEESEOZEEIZOWT, HEUIZHH S -85
B QRN IED T, B ERiflEE, BHEA, FEAESHr oM R 28l L <, H/h
SESFBMOMETELTHhETL LT, HMHEOERE T LD, HTEOP/NMES
oG EZRL, BEHMIZ, PEOHF/NZEGHBEDLHIIIED-TET, 4%, L0
X9 % HFENCEBALT 200 WO T 5o 1978EICHIG S N/2SERBIC X ), SRk
MO N 2, WMEWHEEIZS 245, MEABFICE L T 7z B2 A 5o v/ Z 4
EDBEFEEIINR 20 L2 LS, 194EDHFATUHEICL Y, BIHMAE, rEisr
WA S N7z720, HUNSSEIITRCE 3R L7z, IR ERERITRIG L 72 R &5k %
FEWET 5720, EAERITIE, HFBFICH L TEHEOBEN 21772, ZO/R) 21202
72D, ¥x F=NrFrrhflibhiz, 72, HESABGILBIHE, THESEHH
DY, BRI OIFEDEFEIIHT LAEEZBEI S NS, BFEOY Y =N F U 7D%
I, Ak, SUTFRVETIHDLNLIZTOIDOTH Y. FATH B LTwivwihg
BREANOBE IR > T v, KFHRITIE, 74 v 7y 7 2FHL-BH#%EAET
HUNMSZEMIT R 2R, Uy ZTr v 2id, vy F— L8 2o THER L2
) A7 GHlEEZ FIH L C, ZoMBROFELEHHTIERL, TOREAFOFERLEHE
AL C, BHMZEETT S, LaL, FHMIeEE FoRBE2ZTCEST, F/MMTO
BT HEPRE N TS, hEARBITIZ, Fight Against COVID-19& LT, {&F)T
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REAESEMFERZEET 2 & )12, HIZ, JAAFMAESENTOR L L2 %Y 2
EOHIR L7z /2, mEARSITIE, SMuBEzERL w5, %I, 4TI -
TREMZERT, FH, HAFMEERTRBA LT 252 TFHITE %,

1 QLo

1978412012, WIECECEBIBASH MG S 7L, EREFIE, K& B L7 ZhUcthn,
BATY AT LDEDLY, MR, BEEZIELRL T ol LELEDYS, ZO1H,
W EIBOMF S SRR 2 B L 72853 e LT, RN EOBREMEXHELTLEI LD
Hotze METIE, ITEMOIEEIZED, 2B RFERLY X7 G-l E»EAE S
NTw5, PEOHPIERITTH 5 P EARSATIZ, BFEELZZEITS72012, 58 Lo
TRMEDO D B RESEMIEHZ20EET 5 X HBR L. T2, 8l & B o
WADPOELZMEEZRIT 57:012, EREOEREZEDT, TRXTOERPRFICZS
MTELIYATLAEMELL) L LTV D,

AR, HENCBIT 5 1978EDRGIERIE IO H/MEESRNZ O WT, #1112, 4T
VAT LADEBNPS, B2, VXY R=NUFUTEBUTC, B3I, T4 Ty 7 Elio
28 LB TER ) 2 7 FHMEieEE, FY Y VERABoOMEZEm U T, £412, b
JRfTORERE LT, 7V IVARITOHEMAERLCOVID-191Cx T 2 #AZE LT, £
M, PEIOH/NMESESREIZ 5T T %0 £ DEBITHIRIE, v F—NrF 774
YTy 7, RGUTT Y Y VBRI T 2 HEE STV, IFEOR IR FHR I E Ko
TINS5 ARTIE, FRUSHONT SN O 5T O 2 /R L <, ik
ESBMOMETHLTHRERT I LI2XY), EMAEOERE T L0, HEOF/NM
¥ERMoR 2R L, BN, FEOH/NNMESRED XL HITEDLS>TET, 5%
ED L) BRFINEALT 200 % HLITT 5,

2T, PEOKHEEIIEY, STV AT ABRED LI ITEDL> TV 72D 0%
L 22T R 2 AL, TS AT 2 OB FUMSSERIT BRI 28 %
BT 2, 8538 TIE, Y Y F=ANUF U7 3Unr2HBL, Yy F—NrF 7 %258
L2 BEDRNEHHTLILT, Yx F=NUF U270k oT, F/MZERTEHE
HEENTDEIDZEHLLIIT S, FBAFETIE, T4y Ty Z7IOWTHEL, EEOH
LWHEHAM 2R L2 &R — C 22384 %, HB5ETIE, FTYZVERMUBIZOVTIH
L, &2 S BFL S N7 A R BES SR MY — X 2T 2 LB 2 HHT %,
6w TIE, AT ZMV, 74 v F v 2R F Y8 VAR UEDSTHUNMZENT FH & B
RLINEIDERT, HTETIE, TNEEOBETHEIHEL S 2 5 hEAREITO
k2L, WEARPITORER Y Y A%RT, H8ETIE, fmr T,

2 WEOHITY AT ADEE
A TIZZhu (2021, pp.136-140) (2D WT, HEOFATHIEISED X ) 128 b o 725
EREBIT 5o 19784E12H 12, WEI TR ERRAHB I NS T, ENZE, PEARR

17 (People’s Bank of China, PBOC) 72SHJediAT & RasESIT 2 A%, earh It LRl o
£/ 8N¥ 7 (mono-bank) #lTH o720 19794 2> H19844E D IIC, FaERIT OHERE S,
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2 12 E NIRRT 20 & W B2 38R 1T (Agricultural Bank of China), WE$RTT (Bank
of China), W [E &4 4T (China Construction Bank), 1 [E L4847 (Industrial and
Commercial Bank of China) ® 4 DOEAFHFITIIR I N/ 2D 4 DOOEEGHTIE, W
4 RATLEIFIEN TV B, 19814F121E, HAERAT 2 & O EIBRFE B 2> & i El A~ D il % )
I BOREATE LT, WEREHIT (China Investment Bank) A% &7z $RATHM D
g Emd b 72012, AT (oint-stock bank) b i . & N7z, 19934E121%, B
WHUT 117, EARGERIT 417, MUHISRIT1017 0% - 72,

KEIEROIBEO T CEMME S N7z, 19944FDOFATRHEIC L Y, PHEFFEHRIT (China
Development Bank), H/E 2R %84T (China Agricultural Development Bank), H
[El5 1Y A$R4T (China Export and Import Bank) @ 3 DDOBURSATA RIS, FNF
NN THMEEFEMT S LIk o7z, IEHOFGUTHME LT, HEOFEZELRT T
WCERTHRESESRAT 23 L, IS, —Eofilicid, MmESITH RSNz WTOM
WL, NEFRITOSALBEOONE L)Xk -72

HEBUMF I, 19984F % TlX, HEFHM & 530, 19984 LIREIE, Bl & BIOFREIZ X 5
T, $UTOBMPEICHH 2R L TE 2. FENCIE, BORGUTRREESUTOEI 2, /7~
NI DB, /Ny 7I12iE, FitE& 4t (Trust and Investment Company), #B
Mg HALE (Urban Credit Cooperative), #7515 A4 (Rural Credit Cooperative), 4=
At ) — A& DH B,

Rt E S, {ITR0 b 0L, M BEMFR KBEEEA 3 (State-Owned
Enterprise) 25i%3.L72bD03H 5, FitE L, S48 0 SHBI»E L, SRS
OHMHEDE W20, HHEBUFORIE B 2 S 5 72012, 19804E4% 7% 5 19904-A% #I5H
2T T, KRBT OEAFATOM G ZEDIZ E A 1%, RHNDOREFRERZH > Twiz,
T BOFR KB EA D HOORIC A 2 HEICE S 2 RT 2012, EitkEattz
AL LTz MEIANRSUTICE B &, 19874E 1218, 561K DBt E 4D H 1, 19884E 1213,
TASFEIZHEIM L 720 WHEBUFIE, FBrRtEESHPEAGHRITOBEEZRH L TWnwb 2 2K
&L, 19894F L 19904FICHLD i 0 217wy, HPERoOGkESHLMEL, LaL,
19924\ 2B/ RS E B 2t 2 L 72 B8, e 2 e L7270, BitiEatto
Bix, 19914E D 375%L A 519944 (213914128 L 72,

HAE MG, FEEEIMOMITTH/NZEICEEE MG T 5, AT OGS HME
Thbo FERMBMOP/MIZER, EAESITLOMEL T2 EVHETH 72, 1979
SEIZERA OFTAE HAMLG 23R &, 19864 121X 10008175 % 8 2 720 19864F 12 H [E A IR
$ATIE, MHEHASEAEN e B2 FEFRITEmER & LC, 1EXUZRET L
720 EASHITOM G REL, EitxEattoua & Rk, W EBUE O Rrg B % b4
572912, WHEHAA Z 8L Lz 19894E5 51990412, W EBUMF A3 ISR T S b Y 12
X532 Hil 2 5 b L7243, B/NEIRIC & 0 199245 (B 258 F S iz,

WG EHHMA L 1950ERMIEIIC, BROKFELBEOFEEICIGR L2012, WK
(Township and Village) L~V o#ifiEM# 4 (Rural Credit Union) & LTV &R
720 19804EMRIC A B L HUGEHMAE, 4 KEFEERITO—D2TH S, MEREEHRITH
T EOEHERTICE»ND X124, EBOBITY AT A LRWO %) 2RO &
I o720 19864E F TIZ, HENZ1Z6,0000L Lo b SR A& DEAE L 720 19804E1% 20
519904 22 T, HEOREREDREN ) & 72 o 72 B OIEEEAETH S,
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REAA3E  (Township and Village Enterprise) DR ELEEWE L o772,

19804EA% 2> 5 19904FAR MBI A €, BRtE &AL, M ERME, M EHMA L,
EAEESIT LMD R D 2D ) YN 2 THY, mEDO Y v K=V 7 LIFENRT
Wiz, SORMOY ¥ K= 21E, IEBROPITY AT A5 5 0& &% hEIBIEO 5155
B D IEEF BFENDOREIZHRY A1) 5 2 & 2R L 72,

FEARSITICE % &, FitEatt, WHEHMS, WhEHAGOBN &b
BEHICED A EE1E, 19864570 5 19964E 12 T EREMIZH 5720 3 DO DERED1995
SFICBIFAEHIEERIZI9%TH - 7225, 20094E12139.4% 2T L 72,

PEBOF I, 19944 IC8TRE 2L, ERESFITICE 2GS 1IED 572012, )
ITREREERE T XTHA SN, B KBRS EA (OB E L7218
o Tzo FenC, HEEFIX, BRGSO IHEEZ KR LEL %Y, 1995512
METae A &G Lz, BitiEaSE, W HBARE ERREE T, L) KB
FSESUTICHRA SN TV E, 20124E12, RBOGIERESEPHE S N,

BRI, PEBOFIZH G MG & P EEESRITH A SZE L OlBREZHR B0,
G E LA 2 R ST, #I2iE, P ESRATERE B L H4 (China Banking
Regulatory Commission, $R¥:4%) OBEBEEF TITE W2, PEIART & HE S E
DPATRER, BEHL TV, ARIZBVWTY)FE L%, TEARSITEHESZIRT,

19904 AR 1, AR FR LB L o 5 45 FIAMLA 1E, K FHUOT B ESUT ISR E S 7z,
Z KR, WHEESITIE, BHHOROEICAE LT, AT & IR IR %
1790 WHBEEFITONARE X, #HER»OEAMSEL LRMT L TR bHREENE
AL 72

BATV AT LOEBRZ T LD L L, WETIE, 1978%E12H Ofkiilfimiats, FEAEERIT
RECGEHUT, HRBIGUT, BT, 2Ny 2 LT, BB StREHMe R
N7zo 19804F-A2 H1990FEAMBH I 2T TREHMAIL, BEDZ Lo 2 EEAERM D
IMEEICEE L, CORMOTEORBERELITATI L7z REF/NSSEMT S % 3 <
T EDHEORFREDEF TH LI L0 5b. LLEHD, 19944 OFRITUHIC
L0, BHMAEE HmAICBBEOKRELEEFITISREG SN, o 0BITIE, #TBUMF
OFEMTIZEINIZ720, FEICREEMITER AT L) Ik o 72 PEBHFFO T L -
T, RE/AMSEm SRR sS N0, IS L2905,

3 VX F=NIERVT

Elliottftt (2015, p4) 12X B &, v K= 27 Eid, 47 TIELR WD, RITE R
PRz R7- L, i, BH, MBI ZHICEET 5, SITEFEEOY X7 &) SRk
AT, v F=n"r 2%, HERRFESHREITICE 2 REZEOT L TR Z Lol
Nt —=77 4%y %L, SFATE 0D DB LHHIC L 248700 0BT Ty S
NTWBDT, EMORERIIHT LV AT EFEDDL, —T7, ¥ F=Nr 7, &t —
EAZ L DEL, XDILKHHTAHI L ZHBICT %,

EFRICHE SNy F=NN U F UV 7 DEFKIZ % WA, Financial Stability Board
(2013, p.1) 12X B L, &M FES (Financial Stability Board, FSB) &, ¥ ¥ F—
YR ER, EBOBATY AT A USNO TARRLTEE G-I L SR L ERT b,
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PBOC (2013, p.203) 2k % &, HEARSTIX, PEIOY ¥ F=NrF o 7Ei3, #@H
DHFATY AT L DI D B FARRLCIHEE G35 G fpiC, RETEREH O LWk 2
Fib, WM, VAT Iy 2 ) R RBREE G 25 SR TRENH L SO LE
F9 5., T, HEOHIGATHEITICN L THEIZITH &, SUTHEEIECI | 217
AENTERY, BAHNY X F—NUFUICEVBEEZME L, FRPEHOPT Y
AT AL, YVATIv I VARG ERITIREESH S L&, PEARIUTIE, Bk
LTWwWbZEEWIRT %,

Elliottf (2015, p.1) (2 & % &, REIOATIX, HEIARIUT2A L BHEO LR% 3% Sh,
VG SEFEOEEIIH T LAE ZIH S b, SATIE, BB X 26183 A+ % b
FTH2DIL, Y PN 2B LTEESMEGT5720, YY F=—NCF U TOFHD 3
D 21F, FEEMIIPUTRIE L EZ ON D, RO D350 11, AT o ERE L
TV WNBERBESENORME TH 5,

&1 EHEOCIRITEY ¥ KN X2 T OERHBNT

Deposits

HiFT © International Monetary Fund: IMF (2014, p.69)

M 1%, IMF (2014, p69) 12X 0, EHMLIUTE Vv =0 F ¥ 7O &R
12k %, BLELOMEY FNOBEOHNERT, BLENSITZELET, ) FICE
EVMNTVWE—HT, FUT2RHELE2VWEEDORNIYH ), Thor vy F=NrF U
FEMESR, BLTIE, BRAHRESREE L COBBRER, hREITRHRITR 7 7 v
R EDORMBERE, /o voex4 a7 74 F v At ehEgins, LTI,
FIZTF4 =T —%B LT, B0 FICEE2 BT 525, MWICDFERILRE N, EREE ~
V77V RERHTALEL DD, SERTHIEEL TR VETIE, /Ny 2L
FHEV)HMAE T Y =NV F VTV AT LD N S,

Elliottftl (2015, p.8) 12k A &, WED Y v K= N2 & v ZFOBBIE, 20134E8 11 T25
Jk7t (GDP?D43%) L EN D, HMEDY ¥ F=NUF U7 TiE, £112, FBitatic
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XBRIERY) — A, 212, SUTREEEASMIC X B KREENITORIHE, 5312,
BATH 2T EPUTIC X 2EHMLE, 5412, SUTREEAtoBEHEICERI N
B, 77 A F A — A, BIFEEG (Wealth Management Product) % EFIH X b,

GRlathix, ST, BB RREA L &5 6 S HMEES, AE)EZR o
FEERTADY, BitMEOEHREMEZIT ). IMF (2014, p11) 12X % &, EitRAE & 13,
SIAMDREIE 21TV, FOREZEEAF— 2B EH M TT, HERICW
BT HIELTHbD, et & 1%, ST E RS2 LRI L T 2 ZEMEE T
H5o

Elliottftl (2015, p.10, p.21) T, 2013%4EDHEICBII S T ¥ K=V F v Z7OBEE A
5L, FEtErg, SAT71%, BB ORBELIKE v, P X F=NUF U 70BLFEL
T, U707 24 FAROREL, ROTEIESHY oo 2K E WV, $72, #
TREL 2B OBAEE (conduit) & LTHATAEAEMRED, v F—2NrF
YITDBLFICZTENS,

HEOSATRERERE, YR 2RI 4, B S, FHEEEY Ko — o —
YOT—=NELT, BRICESHTHRLRMET 2HEWMTH 5. BEHREIFITHED
AL LTHATLZEMEENGMTH S, HUREmE Y, HElSW-HESMLYE
WEFIERBELT, JUTRZ L DBREZEOL LN TED?,

Acharyafth (2021, p29) 12X 5 &, BPEMTESIEL/-72d =7 M, S iT70
BEIEERICEE E SN v, HEEARLFBGCHEERBG] Z 8 cX 5, PEHRE W
O INE, HE 3 ~60H LE WD, BHEIC VIR T 50D 5o B A
Wz s L, BTHATIZ, BEROIMEGIED? S HESEICESELEBE S ELDT,
—BRIYIC, FEER ST 5, HERIC X 2MAEDD 5 IUEHRIC, BB ES oM H
2O A LT, HRRENZWMITIENTE S,

Acharyaftt (2021, p9) 12X % &, 20154E10H £ C, HAEEMIZ ERARESNTED,
ZO, PEANRSFITIIEIIEEZERL TW5, SIT708BIE, HOBEARLE L HER
(Loan-to-Deposit Ratio) 12 & o THlll &b, FHERZEMNTIX, BHENTHEREDTS%
ZBZTE 2SRV, oI, %< OF/NMMTICE > TEROGIK & 725 72,

IR FICIZ20084E 11 12, HEFERfE RIS LT 4 )kt (F968JLM) D 5e5ilisk =
FEhti L7z Acharyaftt (2021, p2, p.14) I2 X % &, MEIBIFOFHD 5 1%, 1 I81,800E ¢ ()
20086001 11) Lo Shedorz720, Y 0o 3J8cid, WHBFSEAERETH S
)5 BOF & 4B (Local Government Financing Vehicle) #ffivy, 312, WE4 kK
#$4T OPETrasaT, WPEEZRSUT, PESUT, PEEESRT) »OEGRELITY, R
AR 2 L 720 TNEZT T, HCTHHREGITIREMBAIIBER 2 LR, |
ESATOTHRRENZ LA L, 20104121, EROT5%ICEMN V2. 22T, HEHITIE,
PSSR S 2 TR NE R 52l k), HESMEZTIX LT,

Acharyaftt (2021, p.2, p5) (&, 20074E45 4 WEHA 520144 E 4 W F ToOF— %
v, o E 4 KRET U O #RCHIRGSE ST 13T, BB ESRIT120AT 2 /AT & LT
ST L7RR, 4 RBAITO—2Th 2 P ESRITY O OTHGERFS, 3 %bbEeiiEs:
G235 S NHUNRATIX, PESATOZEN L WHIR TIESERE WS L, $id% b
L2 k%R,

W2, Acharyafil (2021, p5, p21) 2X 5 &, RAMBMMEREIC, THESMEBESITLL
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20T, HUNRTIE, BEE2HE057-012, BMENERITTA LIk o720 LT,
SR HSHL T BORF R AN B BE SR P & RED I BUR 21T o 72 & X212, $4T1E, A7 1T v Ay —

N CICADPEE T 5B EL T, BWEESOHVIRZ2iTo70 Thbb, ¥ ¥ K=Y
XU RBULEESMROS I, Ak, SITENTIT) 2L TE2REHHNIC L -
TTELRDPo2L &I, MWHBHRREDTEIILZ 57201 flibhTwna,

AREDOZIZEThELODE, EFRIIKADED, LTI Y F=NrF 7Lk, 8
TERHEL2VESEORNLTH Y, SUTHEIOHPEINCH 5720, BB VESMHG T
BEELTHHENRS, HEOY ¥ F=NYF 27Tk, BLTFELT, B2, BT
FAEBATK & Vo SUTHHITIIZ TR 2 LY, BMELTESEZME LY, M
T XUMRHAL THRAREZ L7z, 2F ), EEHWICEIFUTERBTH S, v F—N
YXVITDPRLIZE oNTIE, HREEERISTIE T 5 7200 R 5KRMKE ThH 720 W
BEM) 72012, EAESUTIE, MFBUFICER 21T, RSB %57 5 72 O IS SRS
BEIET ), BEEBOLDICHMERORITIIT bz, B, HHBHFOM ) 2
D7D D BM P AME DNz, FERBHR A CEARLERG 25572012, FUTARKE
TREMZIH L 2N RS-0 T, HHBRFRABELM 2 S 0B &HE IS
ZBDI, Vv F=Nr Iy Il ENT,

Zhu (2021, pp.144-145) &, HED314 D20144E 0> 5201 74EDAE ERTHRE S = 7,
WHBOHIMTRE Y =7, REMTRE Y = 7 LT, RiTEs, Eimgx
AR E — Y HELE W Ty RNV F V ZOERPEED E D 2% OLSHYE & Tobit
YRS &) PRz Z OSSR, REMEHROBING, ABERTEE 288 Lz, Rt
A D% K BEUTRIE 2 Z TR T WRBBEA XL LDDLDTH Y, ) FoL R
NEEOEBETH o722 L BN TH S, FitBEHEROBINE, HbJ5 BUF ) @l
BaRMPed I L a2md, BitAttn£ i, MBI P KEBEEAREICZRINLThS
720, HRGERTH D, 3200 % F=NrF o7 - 00—y OLEHIITRTHEEHIE
DAHRBEBMOY 2 T LTHETIEZWD, £33 A4 FRAOMBEEEHSZ L 2RT,
DFD, HEOT X F= ¥ 7L, RN L ERIM & R EEOEWREIM & o
B OB ARDEL % W LTV,

HETE, B OBECHITREHATE WD, VX F=NUYF U 73 fibhT &7,
20074E A D BH2017TAET A F Tld, HHAZ T UZFITRHAFEITTE S X9 2BH%EIC
WLT, ¥ ¥ F=NrF U7 THEEEZ L TW0, HROIESHIEDD 5 72012847 H
CBEEMEY LI ENTELRVHIMET, YY F—NUF U FOBRBEE2ZITHILENT
ELEIVETH > 720 8 2FTIE, 1980418 A 5 19904 LTI A1 T, 5 FIfL &g,
HHDZ Lo REF/MSZEICEE L, TEOBFEREZ ITAGI L2 & 2R LD,
20004E AT DIBED 5 20104E0ICBWT DO Y ¥ K=V F U 7Y 27 A1%, I BUFIT
DAY ¥z LA IR~ B SMRBIHbN, BEEO RV REEM~OE &4 2 12
f@b&ﬁ‘o 720

4 TF4Tv7

FERDORTFHITIX, NS UH 2 Y3 N F 7 (Transaction Banking), 17 [F#Hf%k4
BRI L —3a v vy 7N F 7 (Relationship Banking) #Hu0& LT, il
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SEICBHRET-TEe NI UvHFZ T a NI o7l S¥EoOMBHET—F L
ERMNREHRZ D LICLT B —ECA%2479) HETH Y, BIEOKRE RAFEICH LT,
BEMTENEZIT) 2B TELTETH L, —F, L OF/MMEE, EENICERY
A7 ZWONBEMEDON D HOE BB RERLHREEZRA L Twin,

VV—=varyy Ny r 7 e, SRbEE &R o RN 2 EEBRICIH L T,
BEHEDONWZE, BERRTERICESWT, B - 22 E/ T 5 HETH L, I
L CEMM M2 Bl 572003 X MEI257%, SRk & /e (FHER) Lo
B OEROIERNHMEZ IR T E 2720, BEEO/NS RMAFEITE 5T, M EIZR % 4F)
THEY) ANDLZ ENTELWEEN 2RO HETH 5,

L2 LadsildE, 747 v 27 (FinTech) oLy, ¥y 75 v 27 (Big
Tech) 2SH/MEERTAICE LMIFT LR T otz BEDHGIEELREDOY v 757 —
¥ LBEWEE WG EfTY, BT 2 702 va Ly Ty v
(Transaction Lending) & 5,

VX R=NUFUTERBIC, 74Ty 7 ORFEDAL TH LD, HARGUT (2017,
p.26) 1%, FinTech& 3, 4@l (Finance) & Hiffi (Technology) % HlAA bE72i5ET
SR —E R LB OO S T ST REHN LB X 2RI EERT S,

gLl fT 2 X UN— L35k TH 5, B g 3% $1 47 (Bank for International
Settlements, BIS) 2% % 3 2 /N — ¥ IVIRITE B L H 4 (Basel Committee on Banking
Supervision) X, 74 v 7 v 7 i, MY —VCALCBTLAT 7 /0y —EEH LA
IR—a rEIRTEERT S (BIS 2018, p8)o #EMlCELR$ % &, BIS (2018, p.8) I3,
T4 Ty 7 L RERTEER SRR, SV —C2A0RMBICERLEREE L2 5 LW
VIVRARETN, 7V r—ray, 7avA, S0 E AR REN: %2 Fo 8l & B
L7-4miA ) R—3a v EEHET S,

Thakor, A.V. (2020, p.3) 1%, BIS (2018, p9) Oz RFEXE, NE2DIHIZT7 4
VTV IA I R=arkADDO5EIINT A, 10oHIE, B - WHe - BEEY -

MEK2 T4>Tv 7 -4/ RX=3>DHEE

Sectoral innovations
Credit, deposit, and Payments, clearingand Investment
capital-raising services settlement services management services

Crowdfunding “ m High-frequency trading Link to mobile devices
Lending markelplaces Mobile wallets B2B pointof sale Copy frading Big data

Mobile banks Peer-to-peer transfers FXwholesale E-trading Improved risk pricing

Credit scoring Digital currencies Digital exchange platiorms Robo-advice New contracts

Portal and data aggregators
Ecosystems (infrastructure, open source, APIs)

Data applications (big data analysis, machine learning, predictive modeling)

Distributed ledger technology (blockchain, smart contracts)

Security (customer identification and authentication)

Cloud computing
Internetof things / mobile technology

Market

support
services

Artificial intelligence (bots, automation in finance, algorithms)

i : Thakor, A. V. (2020, p.3)
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A, 292HIF, X -EE - EY—Y R, 392HIZ, HEEHY—VY R, 492HIF, %
BCTHh b

1 oHOEW - #i4 - BE&HEY—VCRER, 2959877 F1 00, <=4, v T
VAR VYFA YT, ENAN NV, 2LV b 2AT7YV 0 TDILTHb, 7
SYRTP T4y TEE, 299K T T VTREEENA VY — %y b TR
294 NT, AEEZBONADPLEFERNLFN LY, FEOFERKEIIESTHED
2L THb, EHRTEY =7 MIHT2HME, BERMEOLE) TR —E
A% Z T B AR (GRINAL), &350 & — 2B B H 5, HARIZBWTIE,
Readyfor, CAMPFIRE%: E03h %, MEARIRERER T, A LAEESEHmP Y —E
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Abstract

This paper compares the transition of China's small and medium-sized enterprise
(SME) finance after the regime change in a consistent way from the perspective of
SME finance across the history, financial system, lending technology and empirical
analysis results based on the elaborately analyzed multi-disciplinary research results.
Furthermore, it summarizes the definitions of technical terms, presents the view of
SME finance in China, and clarifies how SME finance in China has changed and in
which direction it will change in the future.

The reform and opening-up policy initiated in 1978 met the financing needs of small
and micro enterprises in rural areas, which had growth potential but faced borrowing
constraints. However, the 1994 banking reform led to the integration of credit unions
into commercial banks, which led to a decline in lending to SMEs.

In response to the global financial crisis, state-owned banks made large loans to
local governments. Shadow banking system was used to meet that refinancing, and for
industries that could not be lent to by the banks themselves because of regulations.

Big banks are increasing their lending to SMEs by using fintech to assess loans. Big
Tech uses risk assessments created using big data and machine learning to evaluate
a firm’s business and credit and provide loans. However, micro enterprises have not
benefited from this, leaving a role for smaller banks to play.

The People’s Bank of China has been instructed to lend to the private sector at
lower interest rates, and to further relax lending conditions for micro enterprises. It can
be predicted that it will become easier for banks to lend to the private sector, especially
to SMEs.
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