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I VAE A Rl RS DR 4T 5 T ARAT PR e e 1 D PR | ] AR AR S5 R AR A 7 B 1 L 3 v 9 T
DR AL OR GRS | R T AR AT B2 MR 3R DR 25 RO 09 XURS: , T [ A AL AE 52 4R A 715 3l
HAARAS TS, AR E T B TR R R s Wang et al (2019 ) TA i 745 B2 5% U5 e ™ 2 i 1]
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R XT 22 W28 5% IR RO | 330 53 N B 56 DU R 4 B S e . SEMERL AL ih B R 11N £ 52
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(2015) \FHHIAF (2017) SEUELS TS , NF2 FARATIG s 4k R 2 S %8 4 se v iy B A A L i il
FOR TR AR = RAFRE S LS A A B S5 5 FARATIR 2, BRI AR SCHE S BORE
PR F A A E A B E A R4y, D 2% Chang et al.(2019) 45 H AR HESR IS , A SCHE F A
IR S A =R A 1, B A = 1; FH i Hsieh and Klenow (2009 ) 14 (1) i 1 Ml [ s 1 ES A A= 7
RORZ, THEAS E M AR 2R 1,42 80 5 =1. 42, ARRBRBOGATK T B (2010) #Y
5T, W F Al B4 = M o, 2 0.5, E Al A3EA T it o, 0.3, B2 =
SRR 0.1, B v, =0, =0. 1, 3R F AL AT E Ak 0955 37 it 73 510 0.4 F10.6,5
Song et al.(2011) 8 i FE 4>t 7] 05 A 95 A2 Y | R A i 1] 57 80 28 SR BRI BRSEAH AT . AT IHR R
10% BB L ZE BRI T 1 8 = 0. 025, K Chang et al.(2019 ) K AE{E, B 4> 1R A il 77 i R4 L i
Yo, h 3, EA G R SR o 8 0. 45, BR/NEE R T (2016) T4 & B, Tl Ak b3k
ARG = R IIE N 0. 4, AR SR E AL P M E b y B SERHEN 0.4, F Al
ETRATIR S R A S B € BER 0. 032, VEHT 24 15% B3R 1R 8] 254 Rl 9 1) 2%

PR, R LA R S 8 e, 01 . O A SCUE SCHR Z 8 i B B e dF 47 T A5, n
Zhang (2009 ) T [E 2 B 22 A2 FH GMM 7 34511 & = 4. 61, %F R 27. 7% B9 AR TSR
Chang et al.(2019) ¥ & {H1% R 10, X757 11. 1% BYBA MR . ASCREA 72, e F 8 4R
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p REHE AR SH 0.63 ® % B4 A B3 15.94
j FEE 3 E B B9 R T R 0.1 y A KB I E F 0.975
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Y 2 3 3 K e 0 7R A B 1.5 Yy 2 3t 7 ke 0 RORE B B 0.5
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XL,
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(NP 4 SEE TR ) BUR B s N E LR T F Al R AR T B i Bl S 200, S v 1
E A ARV ERAT B BERORAS 080 T E Alk A R P AT SE R, A TTAE B Al AN 3l (R
b ) F A K R B R e, IS ML 28 B AR R, B A AR B b il R ARG T B A
(HGH) I8 T GDP, FEAS BRI 29 SO fink e f) <5 Rl IR S AR TR B Al ) BEOBCRE T %
R R R T B AT B RRE IR X BERITE AT S T BRATRORTIE T, AR A B bl nT LA
SEELBUR T TRERE 5915 BRI F AR ——Fa il R IL ARAT ) DR A AR ™ A A%, Ll 5 DY 8
A PR SR 4 AU 0 A BT BB IR

NI F AL AR B A PR A DRV T R A8 TR 2 RATE AR RE B A Rt AR B AS B AT %% 4 ( Bai
et al.,2016) , T F A AR KT E Al 5 R B G B RERR A 15 3, e T8
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WU LE BEA 5 T IRAT I8 T 50% 5 ARG Rl Al 22 TARAT AL LE BB s (R RE AT 4 fE 4k, B
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il 7 RDARAT AR BEBOI, (2 E A MG TARAT ARG 1 B8N Y B 8ok UL, 1l BORF B 05 B8 42
AT RO 5 1A BRIRPRAECR B A R IR IR T A R TR TR

Efl ™ B THAT IR Efl Bl ART T hEE
0 0F——— s 0.2 0
ook : 01k
o001 0.05
0
R -0.10 i
-0.02f -0.1F
o -0.15 -
"’ -02F
-0.03
-0.20 1 o3k
-0.04 L L L -0.25 L L L Y - L L 2.0 L L L
5 10 15 20 5 10 15 20 5 0 15 20 5 10 15 20
FAl AN A i EAE A S R
0 0 0.30 ; ; ;
0.25
-0.5 -0.01
0.20
~0.10F ~0.02f 0.15 [,
0.10
-0.15 -0.03 — RIEE AT [
005F v NC 4 | fe 7=75%
----- 7=25%
-0.20 L L L -0.04 L L L 0 L L L
5 10 15 20 5 10 15 20 5 10 15 20

B4 R Y8R B ok & B o e B

CE Ik i 7 PR Fy e g 2 s e ] L2423 38 DAy B A7 5 P\ 38 7 28 S AR X A 2 1 X B i o o G o
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L PR AR HRA T R BT 09 Al T RE 2 R T DRV Bk, IR R BT, 2 =, B A bl
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1 3 22 2 B VPG X LA AR ERASOCR, , B e 3 B i — 2P e s LA R A HE AR BEBOROR s

() WL AR Y M B
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REARK 4 i 7 00 ) 3 M 0 A Bl shoke i e e . AR P N RARAT & AR 192017 458 =
w0 TBOR AT 5 ) , AR SCHEHCOR I HUAE Dby 72 O o LB 3R T 5L | 9 326 0 7 U i 1L B0l
A TAET AT ks (R BA ), ELAR R 2 W I BOR LN B W F
X, =YX — (1 =v)(v,q) (21)

Hop oy, FoR BRI E LA RS AR B 5, g, TR 587 B A X AR S o B &5, y, F1y, 20 3113R
PRI WL AR SR 1) - 9 R ORI B U (B B 7 B s 18 S o 3R 8, 78 1 T B A UL A e My, =
0.9,y, =10, BV H EECRXT B P A SEPr S R ECH 1, ARPEZ(21) 220 1 iy 22 00 v P B SR AL
ANHEAR IR T8 P A v e i AR S AT, SR (8 B R, DTG R AR A T A A BEHRA 2401, 0
Ao A RN o A 00 R L e 1 Gl R 9 Y (= A AT B S S G I e B A IR 41 1l O RS S BN 1
B, SN E EC AR 0 3 BOPA R ARA T A5 BEHR R 24 R N R b ARA T 1 b R A5 SRR e 1], DA
MIBEETE S T Wi iAW AR S B IR G K AR, oM 2R | AR G () 7 W e B
ST H TR (18398 RSP R R R, 3K 15 TR U SR R BT 2 U2 5 i R R (BRS04

(=) 7% W e TELIBCOR PR T 4 A W A o o O ICR  ir

S AR, A A v AN D T E A 52 FARAT SR B 38 38 o R AR A A% R
D E AL RV AR T R R R, 2 JCBE ] XX UM SR T W R AR TG SR Tk, RN E
b AEIR L 22 RNl ASBE DR A W45 T g X, Pl 2 LS ARLECSR T DA B A A
ARARAE BN, DRI 7 O o ARLEC SR PR TP, & il WA SO BB S A Bk 7 il AR SCHEA T AN T UK
S AR S AL FARA TR LB 7 = 0. 25O, 25 FEILHETEIE (U5 T BOR IR ) FA & 22 0 H T
RIHESEIE T 4R s R, Bk Rz s 6 s, K 6 B 7E 22 LH IHBOR TR T, 4/l
WA T LA S b RIS TR A TR (S5 3BTRS TEAR B ) iR 3 A TP~ Ak D RE , il P 3 AN Bl 7= A
E VAT F b 2z [BIECE , AU T E Al AL ART T Sk R R B 1 4 il W X 72 L B
T AR ity BARSRIUN E Al ™ R R BRI D 5 TR AT ORI IR 4R /N

(=) AEE A TR s 5 2407k 8

BRSOV FRATIL L ITE 5% ~75% B35 RN BEATHE 55462, 4% 25K B0, 01, THRTE 1
PR R AR ZZIE vp i ER T B — A8 0 B AES Rl b2 AR T4 LU % I B 28 55 0 Bl (A
SCAHFH GDP A2 i i 2 55 B sk ) B R anE 7 s, B 7 R, ARG SR T 4 v
XA RE R B, I REE AE S5 AR T EL BN , 52 FARA TR 2 55U B AR R
. BHOkUL SAES R FRATIL LB 5% T3] 75% , FiAR vl GDP FrifE 22 18 i ik 5]
12% (VLKL 7 -1 ZEMESIE ) | BRZE IR vl GDP Frif 2538 wiA 3 1% (WK 7 -2 FEHENIE) . T IE
AR M A AR Z I T T E AL AR A RS 2, F AL FIces e AR HEN , A shpLt e
ZIRAERA T OEsk AR S T ARG 58eh E Al ORI 22, X — & BEHIE T 2008 4T [E PR 4 fillfe
MUR FEA I WA TERIS B R M DRk AR AR 0% BB b Mt Iy B9 F- 5 B9 LS (Bai et al.,2016)
AN FEA RN ER T 5 PR TR ME whiti il iU 55 I s R S5 B4 BORI & 4E

IR TE His, AE A& 22 HBOR R IS TE T, 52 FARA TR 55 sl O E R B A 2%
P, BARRIAE AT 1 — 2 N B, A m il 2 TR T LB 5% ETH8 75% ,
Apdif GDP ARifE2EHGIEY K 8% (WL 7 — 1 72 WL s TR ) , FoR 22 00 vhii i GDP AR 2538 i
P K10% (WLE 7 -2 Z20H THEBOR ) , LT IEREIE T GDP AniE2E 193 IR ; — 2 Wk W HF , X)
TAER LA E AR S R A TR TR LB, 52 T8R4 776 FE S T T X4 5% I 3l il R AR FH k3

@ TS AR, XHER A AR SRl A T ARAT I LU 7, 2 WL A P BOR AR ARG G il W RCR
@ X —HfE AT LA AR L 2 BK( Blanchard Kahn) 2504 , T (A5 HLAT AU A ( Stable Solutions)
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Fld KA G IE R e B I DR T (8 Ak 2 AR R eR B S5 B o LA SR AT AR A58 2% ek 5 v U 7
RRCRVHARIE X 78 T2 R (Gali,2015) |, PRIHCAS SO B AT AR A48 2% pR S Ry PP A 2 UL 45
HCRAR RN A TR

22 I BT RS AOR EUAE AR W b S R P < 2B 5w S A 44 SO RS RGP , DRL G AT AR AR 401 K R
BN IEMAFEAR Gl BRI B A e 11 (HR A SCR BT LS DSGE A5 LA 4, 55 )
— AR AR A ph B R EE A S R RO (S SRR AR, DR IR A% G2 0 SR AT AR A 408 2% ek BBl
%75 AR DR 1T AR SCHE e A A A4 2K R BOE SR

Loss = minga, Var(m,) + o, Var(¥,) + a,Var(B,) (22)

Hrr, Loss 78 RATARAI R R, @ FoR RATBOR T RS Var( - )RR ITE S o, oy Fl a,
Sy AEE SR E T 7 e Y, FIE RS B, BT AUAE , B, o DI AR AT B AL B
B, =B,, +B,,,

TEZE b SCAR X AT P AL A 5% T ORI Y B R T 00 35 25 W AR BRI 4%
T . BRI Ry S dh i AT 3 D EFRIR T RYACE SRS TEM R L T 235355 e e i
RSSO [ RATHRFISR RER/ME , TS B30 B2 I Bl 1 7= i Bl 0 R0R BB 1 9 07 22,
FFAE TR AT R R AE,. S % Gambacorta and Signoretti (2014 ) %, AR SCHEILHETS IE T 1) 9t
AT AR AR SRAEANE N 288, 20 WL A BRI 1B TR 09 A T AR R0 2R pREUE I 2s 25 (8, a2kt
SR AR BAAEL, U7 AH LU BT 5 1 S A R 45 2K el BT AT B2l | bl 7 SR A R 45 2 o S s /b
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a1 BZAE 6 73BN RATX A RIEARAFTEA R 4, 415 7 2R RATXF = A6 bR HAT 7] 55 i
U, AR 2 PR,

K2 B H R B A8 A R
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A E
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Var(¥,) 0. 0955 0. 1070 0. 0743 0. 0995 0. 0692 0. 0780 0. 0880
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ENFEE KL E R
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CONTENTS

optimistic investors in A-share market,but also the ratio of stocks restricted by T + 1 trading rule. Based on the empirical
tests of trading data in A-share market from 2011 to 2019, we find that stocks with higher turnover rate tend to have higher
returns on that day,but there is negative relationship between the turnover rate and stock’s return in the next trading day.
We also find that there is no turnover effect on daily frequency of AH cross-listing stocks in H-share market, which adopts
T +0 trading rule and has weaker short-sale constraints.
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Financing Constraint, Shadow Banking Activities of
Non-Financial Firms and Macroprudential Policy

JIANG Zhenlong
(School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract : By constructing a DSGE model that includes shadow banking activities of non-financial companies, the article
analyzes the impact of shadow banking on credit regulation and evaluates the effect of macroprudential policy. It finds that
shadow banking has a leakage effect on credit regulation. Government’s financial supervision reduces the size of shadow
banking, pushing up interest rate on shadow bank loans and decreasing the credit accessible to enterprises. Countercyclical
macroprudential policy not only enhances the effect of financial supervision by smoothing asset price fluctuations, but also
improves social welfare.

Key Words: Financing Constraint; Shadow Banking; Financial Supervision; Macroprudential Policy
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Foreign Exchange Implications of RMB Cross Border Use:
An Analysis from the Perspective of Marxist Political Economy

LIN Nan
(Institute of Finance and Banking, Chinese Academy of Social Sciences,Beijing 100028 , China)

Abstract ;: In Marx’s theoretic system of open world economy, “foreign trade” and “world market” play an important
role. This paper makes a preliminary analysis on the relevant issues of Marx’s international financial theory, examining the
exchange rate decision from the cross-border international movement of world currency, the outflow of precious metals and
the international exchange relations from the world market, and the foreign exchange issues of world currency and
international exchange. Based on Marx’s capital circulation theory,this paper constructs the “production-market-currency”
analysis framework and brings the RMB internationalization strategy into the supply side structural reform. Based on the
perspective of world currency and world market, this paper analyzes the RMB internationalization, the balance of payment
under the international and domestic dual circulation, and the cross-border flow of foreign exchange. On this basis, this
paper further analyzes the foreign exchange implications of cross-border use of RMB and gives relevant policy
recommendations for the coordination of domestic and foreign currency policies.

Key Words:Open World Economy; Circular Flows of the Capital; RMB Internationalization; Domestic and Foreign
Currency Policies Coordination
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