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T IBCORE 2 (A5 A Ml A1 Rl 6 AR 482 17, B30 4 Rl AT LA N s oMb 4 Rl B 7= 45 A R A 0 Rl g 2R
BRI Aol , B Al nl AT B O AE 4 0% T BOR S e 1 — 20 B i 4 Al os 7 4 0 PR IR A B ot
77 AR 5 TN Y 2 BRI Aol BT A il R JL AR AL TR 2 SRR B (AL 2 O 0 L AT DL i
WFEEMY & REE T ZMH g E R . X5 805 4 alon] U B il 5% 20 SR/ B 4l £ B 4
B BUR S T HE— B B IN 2 B R e B BR AR A il o e R
AR FEAS BT T B0 1] DA A T 2 0 Bl 1 R R AL 2 PSS A il IR S5 A6 R B R T I il 9T
TR T HAAFAE — & A o BT 4 Wil AT Lk — 25 9ok % Gt 4 il IR 55 19 S Al , I8 (IR 4 il JIR 55 17D A
FIIR 55 A A7 75 ol 8 75 RO LA A 05 2 A9 Al £ S8 A8 5% T IBOSRE A 52 el 1 B8 25 ) A5 BT 4 9% 4, AT
PR E T, R 80T &Rl R BCFE R ST A i RN IR 55 BRI, R il 9 29 SR /N
ol it 5 2 RS AR T F & 2 PR &Rl T 56T 805 4 BRI 15 6% 17 B0R 52 i 3907 P it
BB B AR AE FIROR, 4 76 SSUE S o3 Ak — 2D iR 06 o A e, AR SCHR U
B b 5 - B 4 b BE A2 I8 5 5% T BOR X TR PR A T S HLAY S e, ELAS [R] 5% T BSR4 1 R RS
YERFETE 22 5%
(3) BT 4 Tl 5% T B S e B 08 B AR Sh L R oz o R i BT R A BT SR R
JG B o 1oh, I 31 S 0 BT G Rl o W9 D 807 1 (ohor ) ¥ 7= RERI A h 5 R BT R £ R 51 A
KD HF X R T, T
ar a’nh*!

h el — €L+ (- e £0+7) =1 <0 (%)
f+o) -1 T T e s 00T
' | 1= €1 +7)6 _ _ 'y a
2A1 [ fLro)-1 } ala—Dnl" h

AR F SR )G h 5T URRS " Z KR R R . MIRERF ST ke
RGP R 3 — 215 ol 1 oh Al oI 1 oh 3T 80T Gl « WIS 8 0° 11 (Ohor ) M 91" (ohor ), AT #5

N

2A§(1k)'“[ X (8- ])Ik:'_ U§([”)_l[ xwo, ]
o W (l—a)?+ v e % +1'(1-0) .
dhoe =M : (36)
[2)\1“"'1 - @]
WV
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ok SR & R IR B BN 52 T BUR = B RN S B0 & AR T R

. 2)\511(712&) [(1 S a)X 2[A>(0W— ])V:| + Ug(VI;) R
s =-a’nh*! 3 (37)
’ 2)\1""“(1/)2 -U
%

U=ala-1)nl " (38)
V=1-£&(1+17)6 (39)
W=¢0+7)-1 (40)
X=r(1-60)+064 (41)

B 20 (36)—(41) AT A1, ¥ 4 il 68 98 4 757 0% 0 OO S AR Al 4 il 9% ™ 48 5 “ R AR 7 3l L
BB R R BAR R SR 9P (ohar) B 971/ (ohor) BEE PR A R, Bl DL 3 5w £ R
I (Ghar )N G* I (ohor) 7= M FEAE L o 92 11 (ohar) Rl o> 1°/(ohar ) AT S TR 5 , 136 W 78 A [F)
TMEBORE W N, BT G R0 W RORWAFTE 25 7 o HE R AT BB : — J7 1, B0 A fi (4l B8
HR 418 4 il 5% 7 15 0 Y e SR R I [l 4 1 AT T R T Y AR B R SR, DA B Ak T A B TSR R R B R
RSP o 55— 7 1, B G Rl B A% 4R 2 R R LR G A v AR A ORT S A AR R
T AW AE T o 3X 23 Bl A M AR AR B 5 98 4, JF R AR AR = 28 b LUK i 4l A 7 8
M ZES 7. B, 82 3060 5K 4 62 T BUR X R 58 B AR S AL & o O T 805 G w5 5%
R R B TR AR S LAY LR RICER W A8 SR 20 B 8 80— 25 B RE 5 o H AR SO

B3 6 - B 4 il B 8 9 75 5% T BOR X 85 B sh L iy s e, ELAS [6) 5% T B A5 00 T 1 95 A
MFEZES.

=, FREI

LITEEEGE
FERFFE 0% T BSR4 il 9% 7= 4 9% s AL 4§ M 22 R, Ny P A B B TSR R A R I Al 4 i Y
T, DL BB A OGS 33X — 52 ) G 302 A5 AF AL IR T RN . A, ISR R [l A A
Y,=a,+a,MP, + a,X, +pu, +k, +0, +¢&, (42)
Y, =B, + B,MP, + B,Dige, + B,MP, X Dige, + B, X, +p, + k, + o, + &, (43)
o R a3 AR A FAE Ay, Y, A AR SO M 70 &, DA Al 4 il A8 9% 7K T R S AR 4 9% K-
FE N AR &, MP, KR 178 T BUR ohidi | Dige, 2R BUF G b & KT, X, RoR — R 9 45 16 28 &
ok Fllor 53 50 R Aolb AT ANAE 45y [ 58 B &, Fe s BEHLILE o, ©
LR, Ay B8 A [R) 5% T B ORI 75 e 0% XoF S AR £ ol 4 il % 7= 45 9 Y T P A R R R AR
BHLF AR S BTk S A AR SRS A0 AR AR A
Y,=¢,+ o MOT,-I(MP, <7 ,)+ @,MOT-I(7r, < MP, < 7,) + +-
+ @ MOT, I (7, <MP,)+ @ X, +pu, +k, +0 +&,
o, MOT, 2y 32 TR A8 B 52 W (14 420 i 78 B, TR A SO Sy Al 1) il 58 249 S R0 7= e R FH 2385 1)
AR 12t SRy % T SR AR AS 5 MP,, 1C) SRR Pk RS, Y T A8 5 MP, B HU(E T 2 45 PR B 1C ) =1, AN

(44)

© BT OFRREA A AR AT BV, B AR RS ATl A Bl B, AR SCIR] 42 ] 4 oll. ATl A4 iy
I 5 OVE, B S T A bl W2 A T 7 Y, , e A I 445 2R TR Ak
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TR TR 20uemm

IR 1C-) =00 Sy BRTE T T BN T B VAt 287 A BB AR S AL 0 52 o, i 51 e i o 24 S A
PR RE R 25 HIE A% O B AE s N A K (44) b 1235 0 — F R AR %0 i B A8 s AN A b AR A
AU rh LUK 5 7E 2% 18 5% T BUR (W) I 52 e 39 b Sf AL IS, 00 )4 496 SRR A5 25 R AR R Ak .

FRUR, LABCT 4 il A 8 1 7R b R G X B T R SR R ) SR Al 4l T B T Bl ML A R T AL
N o 27 Ey 5 ANk B (2021) 14 J5 ik, A8 5 A A2 3fe T 1 A 1D A [ A A BRGNS

Y,=&o+ & MOT - I(MP,< v, )+ {,MOT,+1(v, < MP,<v,) +++ +{, MOT,-I(v, < MP,)

+{,nDige, I(MP, <v )+, . Dige, I(v,<MP,<v,)+- +{, .,Dige,-1(v, <MP,) (45)
+,,sMOT,-Dige,- I(MP,<v,)+{,, .. MOT,*Dige,-1(v, < MP,< v, )+ -
+ s MOT,» Dige, ol (v, < MP,)+ {5 Xyt +k, + 0, + &,

HH ,MOT, Dige MIMOT - Dige, 1 W= (45) FZ T EEZMPZOMBETE, 50440
THR TSR R Rl 5T 2 SR A RE A TR AE g MO T, RS B g AL (45)

LEENESHA

(D)Wl AL B R BE P 0T (Fin) o FET ML= iR AR H I S mst ™5
ST 1 LUK ST e Al 4 i 0 - SR O o A SE AL 55 A (2017) A 5L AF (2020) R ABEE % 56 B
foi R AL G PE G BT ATA SR TE ) R A 2RI ol R B SR KA R B ST
RGN ARG TN P b 7 LA A I A R H A G 5 7 4R 0 0y, (R I RE BL
(25 AN AUIRBLAE 4 Al W P S R MM | R SR BRAE S Bl Ve e i B4 LY. RS IR AT i %
(2018) EFEZLANH A (2021) A BIF 5T, FF 5F 7 G ot 4 b HE 7 78 AT A L B i il o ™ iy i 30 B R A J
W58 5 4 W5 77 (Finshort) , Z )5 B LA KA FRE 4 @l 9% 7 (Finlong ) o

BRI (Fi) o 5528045 (2017) BB 5, A SCKG Al T H5 5 B0 2078 06 7= 1 S SRk 3%
PGSR R IUE A i BN S 2 0 S0, 2 BUBT IR 23 1) A SCHH R Al 28
B AR R A AR5 e T EHE TCIE B e R A R N O R T T
B R BT TR S 5 AR B 08 7= #E AT b fE AL A 2

()RR B AR T BUOR (MP) o 41T, S AT T 08 32 W HE 30 57 1T SR I8 428 HE 28 DA LA AL 42
F 1] LA B R S R L R, AR SCEE RE R [ A T T 4 v B AR B R SR A bR D AR AT
(5] M 35 A A1) 38 (Shibor ) VE A 5% Th BUR YA AS &

AT AR (KZ) o B WFF0AE B B Al il 0% 29 B 2 2R 08 40 KZ 45 5 . WW 8 £ D & SA 48
BFGAHRE. A XSHZ a5 (2018) BF 5T, F 1 KZ 58 BOVE J 4l i ¢ 29 9 i AR PR &, %48
BB, 22 B Al T T I1fs A il 8 240 TR B K

FEREM IR (CU) o ZAR AR R A 9B = S TEAE P BE DI L . A XS FH M PI(2015) .
ZE AN EE (2017) B AN0E 30 S A A= 7 ok RS WV T, K R T B 7 B W T B KO K F L i
117 S B 7 5 A0 HY 7™t ) H B s 4l ™ R R %o

()P AL U F SRl (Dige) . AXSHEFWF(2020) K202 AR 86T EE R
8 RO G R R 2 ) A T T v e T )3 1 ) B e i e AR R T il O B 1) ) Y
T SR TR U R S B R Rl R TR R XU A T R R 4% S LAY

®  QHRA BT 43 BT TSR A A T S L D) R AT R B ) T B XIS AR L e A 1
ZG IR o AR R A A R SR TR AR S AL W) EC T R B A 1) TR (AR
9 R MR B R T 7 (2 R 5, 2018 5 IRAB LA [ A, 2021)

B G A A AL G LR S B ) 2 DL B Tl 28 55 )R 3 (hittp < //ciejournal.ajcass.org) Bt 2F o

©
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ok SR & R IR B BN 52 T BUR = B RN S B0 & AR T R

PR 73 1 T A2 3 i A58 T L, Bl ) D T B2 4 R A8 O A R B B AR K o) 7 LR I 22 o SRR iZ it
B, T I 8 T 22 TR ) < R S 2 ) e e £ i 4% M T A 80 < il A A

() FEHIAE L . 27 B4 SCRR, SO I 1) 728 Bl 475 S e Aol 28 985 47 20 A1 4 Ml 4 B 155 50 19
22 0 2 W22 T B il I 7 e 0 b IX A 7 R il T A s 8 1Y

3. E R SRR S AR S it

SO 2011—2021 45 [ )P TR P T A BE L 17 2% B B0 8O0 W0 e R A, I BB LR REAS : D42
b 1 B 37 b 18 Aol 5 @) B T I ]S T 5 A7 B8 Al 5 @B ST ANST Ak 3414 £l 5 (O BIUHE A 75 )™ =
KB, B AR 27198 NP FEREA . ARl BY AR S I 55 B8k o B CSMAR %l 8, B8 T BUR AR 5%
FEPRK I Wind B4 A, 2 00 o) 78 o O SR U T b 2 RO I8 o AR R VEGE T B 45 R FT L R
B AEWESEREAR 20 374 DAL 9 WL R AR HEAT T < B BT B BT B R T BT & 8 B B BT
0 2 BRI AN ] i Ml 22 6D il 0 24 SRR 7= R R SR AE TR R 22 52

M., AT R R T A B R R AL R R
1. 5E8 %4
ARCE X IR BT S Al & Rl 7 r= 808, DA OB F 4 Bl B X — 52 AR AE 08 Y
SN PEATAR IS TS 8% 1 O S A BV P B S PL 2 e B IR K g AN 1 R

R1 WM EEHBUIRA LAl & B3 71 E B RN K BT & B T R

T (1.) .(2) A(3) ({) (5) '(6) '(7) (g)
Fin Finshort Finlong Fix Fin Finshort Finlong Fix
Shibor -0.0330""| -0.0151""| —-0.0178""| 0.0684™| -0.0280""| —-0.0118""| -0.0163""| 0.0631"
(-9.4476) |(-6.9303) | (-6.2295) |(15.4039) |(-7.9222) |(-5.2998) |(-5.5091) |(13.8139)
Dige 0.00317"|  0.0021™"| 0.0010" | -0.0033""
(3.9509) | (4.0976) | (1.6898) |(-3.4260)
ShiborxDige -0.0005" | -0.0004" | -0.0001 0.0006
(-1.6721) | (-1.6624) |(-0.6835) | (1.6396)
s ol A% = = = = = = = =
Al [ 7 K & 2 & s s & & &
A7 Ml 11 5 %5 i i i P i i P i i
A A7y ] 2 25 = = = = = = = =
L e 0.1745” | 0.0030 0.1715™|  0.8625""| 0.2020""| 0.0196 0.1824™| 0.8378°"
(2.5019) | (0.0684) | (2.9853) | (9.1339) | (2.8312) | (0.4282) | (3.1244) | (8.6533)
%R 0.0816 0.0764 0.0673 0.2680 0.0840 0.0783 0.0679 0.2692
N 27198 27198 27198 27198 27198 27198 27198 27198

Tk R I RIRIE 1% 5% F1 10% K T 25 365 8 Ul 48 T Robust 507 22408, LLF 4538 .

F 1P (D— () F) B In 555 8RN I8 g RS 58 MR RN 28 80 (1 4l e 7=, 0% i BUR 1 #t
A Shibor W A1 IH 2R 803 W 35 0 0 s 4 9k i A8 1w i B8 R 77 (Fix) B, Shibor BY ] 0 R 20 W 3

@ AR R HAR 2R R AR R S WL B AL 28 5% ) 3 (http < //ciejournal.ajeass.org) fi 1
@ HRESI AL RS WO E T 25 )M flﬁ(hllp://ciejournal.ajcasslorg) [
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TR TR 20uemm

o TR (BT T B OR 3E Sk K AR SRR N U T AL 4 B T A ML AR R IR Y AT ARAR A L 33X Ok Al 47
PE AR BT PR AL TR A SR . AR PN, AR A U T BOR BT B IR A M S AE R R BN S F
AT I 55 B T BUR S R S AR 2 0 A8 S AOR o 25 b IR 115 B 50k .

F 1P (5)—(8)F R T 507 4 Ml (Dige) LA K A% M B 5 807 4 il 19 28 7 101 (Shiborx
Dige) i — 20 fin A KRS S5 (0 1] 9 25 S o >4 PR R Bk Oy 4 B Rl % 0 (Fin) AR 4 W R
(Finshort) ¥ , 22 e LI [l 5 R A Xy B35 g i o 9 M R 78 1 S 4 01 4 Rl 9% 7 (Flinlong ) 228 B¢ 7™
(Fio) B, 32 I ] I RO 838 o k340 S T IRUE 4, RV 4 i 09 & T B 0 ) 1 0% T B3R X
R A AR A =L P/ (TIDC N R E Aa a A [1 =T G e e N e o ( DR s N
S XTI — G, 5 SO BT A Rl 5% T IBOSR 52 ) SR Al B Rl ™ 4R B R AR Bh L
I3 P A — 2R .

QARG TMHENEMESRADNZMERN ST

BT XHBSE 2 R U 3 HEAT RS, A SO B Rl R 2 (KZ2) M RE R TR (COE R i e 7 &
PSR T BOR AR B AR 5 Shibor £E R T4 A8 £ AR A S (44) i i 47 815 4347 o

A0 X M B4 77 A e AR T A AR R (1 8 K AT A 96 22 ) Y, e T SR R S R Al 4 ik R
BB BARRISEAT 07 G RN R 2 i . For 55 (1)—(4) F1 5 4% o B 3R ) Wi By M i 57
S ML W B [F1 03 25 5 0 24 Shibor 475 1.9581 1 2.1828 B 3/ I, Filt ¥ 24 0 XoF A Ml 42 8 4 b W% 7= % 0%
] 4 i e e B I e B R AR T AR . 2 Shibor Ab T (0, 1.958 1 X [A] B, il ¢ £ HROX 4
Pl 4 Rl T 7 AR R A0 4 T Y 7 0 T A R RO R Ry B, R 8 B P R B Y R H R R L

x2 SHEEBMPEEE MR FERIVNOERIEEEEIFER

i (1) (2) (3) (4) B R (5) (6) (7) (8)
AR Fin Finshort Finlong Fix AL Fin Finshort Finlong Fix
ITHE(E | m,=1.9581 | w,=1.9581 | ANfFEH |m,=2.1828| [JHEfE | 9,=1.9581 | ¥,=1.9581 | ¥ =1.9581| & =1.9581
7,=2.1828 | w,=2.1828 | [ TH# % nE 9,=2.6266 | 9,=2.6266 9,=2.6266
9,=2.7724
KZ cU
(0,m,] | -0.0044™"| -0.0078""| 0.0032""| 0.0014"7|(0,d,] | -0.0254" | -0.0017 | -0.0268"| 0.2617
(-9.6455) [(-22.1594) | (9.6925) | (2.8871) (-1.6641) | (-0.1442) |(-2.4467) | (12.8466)
(m,,m,] | —0.0006 -0.0029™|  0.0015""| -0.0029""|(®,,9,] | =0.0427""| -0.0063 | -0.0406""| 0.3066"
(-1.4885) | (-8.8232) | (4.1355) |(-6.3397) (-2.8049) | (-0.5212) |(=3.7085) | (15.0902)
(m,,+0) | 0.0035™| 0.0010™| 0.0028" (9,,9,] | -0.0647""| -0.0146 0.3486™
(10.2026) | (3.8732) [(11.4282) (-4.2895) | (-1.2166) (17.3153)
(;,+2) -0.0261"
(-2.2004)
P 1) A5 = = = = 175 il A2 1 = = = s
TR 0.0728 0.0931 0.0525 0.2221 |JA%R? 0.0674 0.0663 0.0514 0.2501
N 27198 27198 27198 27198 |N 27198 27198 27198 27198

TEFEAR BT TR R, Bl BT 20 AR/ B9 Al 25 3 B MG i A9 T BT VA 35 ™ s AL, f 1) 1
H HG A 7 2 8 T A 8 ) U B0 P S o T A AR R TN T B 2 R R A Al AR TR

@ VRSO K 58 25 R 2 L B Toalk 28 5% ) 3 (hitp < //ciejournal.ajeass.org ) B4 .
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ok SR & R IR B BN 52 T BUR = B RN S B0 & AR T R

A% T ISR 6 A5 AR AT 0] TC 48 (01 S 02 IR 22 (HAR AT 1D T B 910 XU 2 0, 10 A L D 1) sk 26 b
PEAEAT W15 5% (Fan et al., 2012) , 3 X 4k /) 20 8 9 2 M0 o — 2 i b 7o Al 9% M BOSR S A B
& 1 R UM A BRI SR 20 X — BOR M5 5 A B TR 0 ik 1 3 I 4 Gk B A 1A
2015) o Y28 A E B AF B F AL B, SEAN BT T BUR M 15 X — R AL S AR AE TH 4 b 5| 5 A | A 4%
R (CHT IR & 45 ,2012) o BLH, il 95 24 SROAE I8 £l 1 T 4 45 s oll K 0 AR 2038 19 2% 08, 23 i 1)
F RIS AR T o 24 Shibor £bF (1.9581,2.1828  IX. [ B, il 9% 24 B XF 42 B 4 fl 9% 7 1y o] )3 R BN
B2 X8 i R 0 [ R B SR 3 O i, R R B AR R [l R O OE

B T B S 40 2 5 00T T AL 07 9820 R BE AR b T B A Rl 24 R R il T I 5 1 O
SR 7, S U s & BT SR . Shibor b T (2.1828, +oo ) X [A] Hi , Fill 9 249 A% 4238 4 ol ¢ 7=
R 11 4 il B ) [ A R B 3 O AE L X B R Y I A R A R A Rl A SRR Al 2
05 1] T 7 S 300 P9 386 o 4 il 4% 9 I MR IR SE AR B e, DUER AR 9B e ML & . L5 AR X, il 9 0 SRR /I
A lb T A g 6 T B T BOORE  PA BR  fi A BY) BE 7E EURD S R Bl L DA S EREE UE  i O
W o Z8 AT SR A ol G RO R O TR P A B S AL e AR LR I 5 B A g e 1
Begx b, HIE 455 R 2.

F2055(5)—(8)FN J 7R T 4% M BUSR X 4 08 B AR B AL i) [ml U 25 3L . 7= e R R R sl
4T 4 R R 7 K ] 4 Rl R 7 R 4 5 T i 2% 0 2 O L, S R U B R A B ) U ¢t S R I T
Xif 6 3 4 A0S PR B WE HUFE Shibor>2.7724 i I 3 M i .

S AR ARl A 7 R R B R AR S ML R B O R R SR TR AR B
Shibor < 1.9581 B, 7 B I FH 28 S5 AR (1 £ A o) 485 908 43 ¢ 4 D288 W8 7 S S 45 48 B s K AR
B 4 Rl T P B E B L Bl RS BT T IBORE A 2R Shibor B R T HE K, 7 i ) S5 X 4% il 2k TR 48 R (1 AR 4R
V1A) & X0 AS BT 184, AR 5000 5 T IR R kR AR AL . X B FE R [ AR TR (W52 R, SR
Al 4 il B 7 R Y B TR R B LG L AFAE . T RE A T T BRIl ) il B AR S BT
S AR [l 7 3R AR 0 Al T AR AS AR A 1 i %, S AR B 1 I 25 5 TRk i — 2D L B A 4R
PEEMGE AT RAEN N BB B A MTE R, &5 bR 3B RE

HY T S AR A 4 Rl 7 489 (1 T P A B R B e AR S ML I AR AR 1Y AR SCHE— 2B 0
Al 20 (KZ) F = Be A 26 (CU) [R) BEAE O g e A8 B AR A X (44) vh 04T IIH L Tl 45 SR A8 RECKR
SN O i I A PR Y AR R B S T 4 R R T R

3.REMSHFY

B SC IR Il I v ] B A7 78 PR 35 U 28 R Rz 1) PR 2R T A O () P ZE MR TR, X T R ()8, AR SR
FHLAN 77 16 0 A 2% i -

(1) 328 U 70 o (10 Mg e o AR ST [ U AGE A0 vl i A 8 A o 728 1) i T T AR O 3508 4 3ok U 28 B 119 1R
A [T S5 R 5 AR — B

(2) J 1] R SR 1 ff e . (D FEF SEAR A 18 B 5847 Ry 850, AR SCHG IR ST RE AR 43 Sk 9% 3 138 4 A
PEANR o Al I SR AL B 0T B W0 AT B 5 BRI B AN A2 e T A M T I 2y 1 T Y Al e
Y, Al A SR AETE B AN SR AT RE 1 AR oA SR AR S 0 7 (1 AT R S e AR A 11 7 BB
TR, A PIAZE R SR TOI0 R e 5 B85 B A & /e 408 R JE AL, IR 45 52 5 i S0 i) & B0k

@ FEZRS T E Tk 25 ) ik (http : //ciejournal.ajcass.org) B {4
@ WA TSRS P E Tk 285 ) M3 (hitp : //ciejournal .ajeass.org) Bt 4
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TR TR 20uemm

A5 R FIAZ O A R ki 8 24 SRR 7 RE R FH 3 19 90 5 00 Sy A0 0 R 728 Al L 05 43 T .
FERBL, BTG A 4518 5 AT SCHY [T E 25 R SR — B

(3) M TR AR R AR . AR SCS BZEME R L B (2012) MR 5T 7714 , B AR08 i Al R
BT AT TIARAELAG T, SR Jm AR s AR R 1A (L 3 20 e AR X, i i o e T 5 72 k0 4 R TR £ )
BT REARGEAT A REAS I ) o T B AR o (] YA 45 2R A SR [ D 5 2R A — 2

4. 78RS Y

(1) B AR 4 9 B T 2 R S0 00 i B 1 5% T B 9 29 RO ™ BB R P R L B i ol 4 i
B BB R T7 2 OXT T 0% M BOR , 7R SCHE #3577 30 8 4 3 A O 2 T B0 B0 A A
@)X T F 5 249 SRR R R FH 3, AR SCAS S RO A (2015) (BT 5T, O A ol 2278 B it 9 6 %™
B HE AR il B 2 R A AR R S e R MR AN AR (2017) T AR 45 (2020) MU BIFST L BB B 5% 7 JA
AR R 7 BE R TR B AU i o XS T Al 4 il B8 7= 5 BE KT, 25 i 2 v [ R T AR AT 55 1 AT
ZIN B B ORI R RE B R A S A A Ml R B 7 B BT 2 A, X T SC A [ 0 4 SR R AT A 4
8 Ao 7 P o = 53k 3 i A A i B D7 S A5 B[] 0 5 SRR K L AT SC I A R — 2

(2) S REARTE L o Sy %52 0% T BHER Wi R 4 mR /N Al A A 6 P 23 BT, 7S SOREBIE TS A
A T3 S B AR A R AR o BFSE e B, AR b A A N A S A A Ml SR 5 X R 1 [ U 45 2 L
DA FE AR b T SR Al A A 58 % 52 B[] 0 45 5 AR — B

(3) A BLAE T I Aol o BT 0 4 AT BB, AT BE A2 B R AR BOR N2 BF R 52 . 53 B
TR O B T A A (81U A SR AK SR SR ST AR —E

BTN Qe DS R & 8 oA N S 2 ki e IO I 5 @

FT T 15 SR X R A5 4l JEE 488 1) 0 1) A7 A A ol 1 2 T A 8 v 1) 0 S A O AR o B0 4 il
LT T o s A A A A 3 A ) A R 55, A BE WS TR 2R ) 3R AT e HLVERR (MR B D TR B AR
XERRIA) G, TS 5T L 25 A 7 2 W 0% T OB SR RN 40 o 4 il e S R i b 4 il B 7= B 0 s LAY B2 i
XeF T JEEL i S A A ol 4 Tl 9% 7 43 B 114 S AL T T S0 O S R T G

T AR 5 FUBR UG 6 HEAT R 50, A S IR Rl SR AR (KZ) B 4 Rl (Dige ) 1R BE 24 3T 5 %)
F AR (KZxDige) , LA K P RE R R (CU) KT 42 Bl ( Dige) R 7= BE R 2R 45 B0 G R il 22
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Motivations for Investment in Financial Assets of Entity Enterprises:
Heterogeneous Impacts of Monetary Policy and Moderating Effects of Digital Finance
FENG Yong-qi', ZHANG Hao-lin', Ni Juan’

(1. School of Economics, Jilin University;

2. School of Accounting, Inner Mongolia University of Finance and Economics)

Abstract: Monetary policy plays an important role in stimulating the real economy and can
significantly influence the investment and financing behaviors of real enterprises. Understanding the
specific mechanisms through which monetary policy affects entity enterprises’ investment in financial
assets 1s crucial for policymakers. It allows them to develop targeted countermeasures and policy
interventions that can support the real economy, foster sustainable growth, and maintain financial
stability. By comprehending these dynamics, policymakers can make informed decisions to steer monetary
policy in a manner that aligns with their overarching economic objectives.

This study focuses on the question of whether Chinese enlily enlerprises exhibil the “precautionary
saving” molivalion in financial assel invesimenl. To explore this issue, a corporale investment decision—
making model is constructed, which integrates factors of monetary policy and digital finance. By utilizing
data from listed companies on the Shanghai and Shenzhen stock exchanges from 2011 to 2021, this study
aims to investigate the heterogeneous effects of monetary policy on the motivation for financial asset
investment among entity enterprises. Furthermore, this study explores the potential moderating effect of
digital finance on this relationship. This study intends to provide insights into the complex dynamics
between monetary policy, digital finance, and entity enterprises’ investment motivation in financial assets.

The findings are as follows. First, both the “precautionary saving” and the “investment substitution”
can drive entity enterprises to engage in financial asset investment. Second, there are significant
variations in the manifestation of corporate motivation for financial asset investment under different
monetary policies. Under the influence of loose monetary policy, enterprises facing lower financing
constraints exhibit a stronger propensity to engage in “precautionary saving” through investing financial
assets. Enterprises facing higher financing constraints may be more inclined to invest in operating assets.
Under the influence of tight monetary policy, the manifestation of the “precautionary saving” motivation
across enterprises facing different financing constraints is reversed. For the “investment substitution”
motivation, it is apparent under the influence of both loose and tight monetary policy, but tighter
monetary policy has a stronger influence on it. Third, digital finance can enhance the heterogeneous
effects of different monetary policies on the “precautionary saving” motivation, prompting enterprises
facing lower financing constraints to further increase financial assets under loose monetary policy, and
enterprises facing higher financing constraints to further increase financial assets under tight monetary
policy. While digital finance serves to intensify the influence of loose monetary policy on the “investment
substitute” motivation, it can also weaken the impact of tight monetary policy on this motivation.

The contributions of this study are mainly reflected in the following aspects. First, by establishing a
theoretical framework for the impact of monetary policy on firms’ investment decisions, this study proves
that different monetary policies have a heterogeneous impact on firms’ motivation to invest in financial
assets. Second, by incorporating digital finance into the theoretical model, this study contributes to
existing research on digital finance. It not only enriches our understanding of digital finance but also sheds
light on the moderating role of digital finance in influencing how monetary policy affects the investment
motivation of financial assets among entity enterprises. Third, through comparative analysis of the
investment behavior of enterprises in financial and real assets, this study explores the intrinsic
relationship between these two fields. This allows us to consider the influence of both external policy
conditions and the internal investment drivers of firms.

Keywords: entity enterprise; investment motivation; financial asset investment; monetary policy;
digital finance
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