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R BEA T Rl 0T 2 5 o 8 M IR AR T Sl B M S e . ST L
(Money Market Funds, MMFs) 7E A Rk R by S M o, g ER R 4
W RS LA M emTE 25 £, 2 imE TR EEN S 57,
XTI A Rl 2R 1Y IE s AR AR B S . 2021 4R, SRR E P
SIAR BT T T 3 e AR 67 T BER = (LT SR E MIROT X)) L T fE B S
5 [E AR TT X — 0, JUF- S R34 B8 00 A 30 ot 7 i, b A 52 T 3 5L 0 IR T
fa AL Bk B b, dERE T OB A X AR E O A S SRR T I R T
( Financial Stability Board , 2021 ) o HPERR S Al kR 2, BRSSP AR 4 ml R R Y
FEWLRLARE , B HA A b R Y R €, 5 P D 4 Rl A A T X (2 e A
R ,2024) WP EG MG EE S CREFRIE A I A N LRGSR A A 8
il e JE 22 it 1 S R AR, 3 BB LA /N WL, Sy v R i S 4 4 T 37 B0 1 o T <2
P LS %

WA Mg A4 B BRIk ), S M g ik & 2 45 AR 3 T i i T
B RS S H AT I B G 3 %00 R ) IBE ] Y 4y o 5% T T 4 2 3l A 2 AR
JRUBS: (9, AHL [ JE5 2008 4% [ B 4 fill f BL L 201 1~2012 4F BR A5t fE B LA B 2020 454 3 TLAE
F by, SR 0 B T T 3 ik 4 B BT b2 IR £ A 0 A T T A, O E it
[0 0 5 5 ol 5 A A R ) AR AT AR R B RAILAA Al B S AL R v A AR L DA T i K
7 37 % 2l I I 3 S HL e I, 5% T T 37 2 4 R O i R G v XU REAE (Li 5%, 2021)
Financial Stability Board (2021) % T3¢ [E Bk oo X, op B F1H A 55 #b X ) B 7 #5088
— B EIIE T3k — 4518 - U T T 3 2 4 A A iU I R A &R rh B o e A A, AR
SEBATXMERR T S i sh Ve 5 4 K A Rl RS e B G 3L, [ G T i 37 kil ok
() & Rl RS E PR, AR RS ML 2 1 2 M EOR IS B HELE . Bouveret 55
(2022) 5 3, P38 ot 4 g o2 W R o A U sl A 2 SR O S it s [l R i) ok B2 AR 2 T i 3%
Bany AR . 5 bR AR 55— O D) i A AR R T T A R 4 0 1 S UK
Yo BT RM Mg e AR MIEME, 451 R W e T 5 B vp i )
P& 0FH U BBl , 3G SR B0 6 AR e MR AR O JFAE K AR B S R SR A T 1Y
W 3 32 HF (Cipriani #1 La Spada, 2021 ; Duygan—Bump 55,2013 ) .

SR, o [ 22 R FORE T 5% 1 i 3 2 4 9 B 92 LU 30 PR (X 3t 22, 2018 R 4
2022) , 3%k — AR O 5 HAE 4 Rl A 2 v i) B M A RN A G DDA AR, B B —
IR IR) L 1 R PR ST < S Aer v [ B T T 3 B 4 RE S R AR E ¢ ARSI Y 1R
Fill A R B RTE BT BT SO 545 8 4 Rl I 55 M A5 TR B8 Rl il 2 45 AU 0% T T 3
SIE T A B E T 9 3 SRR, RIS RO HLEL o TR, Sk DR T
] < il A 2R 19 5 M MR AL, 3 TR T 3 ik e FE B2 HE R B A o5 BB 0 T R AR 1
il BE A, B AR A T R E AR T T S A A AR PE . X U, R B A T
RE BT 55 ) B2 U8l 22 ke W] S 45 T 3 0 e 3k Ay JEL 2% e ) ol S b [ 4 T
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Yk e il B L HEE T E R R .

BRI A SR B, v [ 6% T 3 26 4 6 2 WL 3 vk o s JF AN B0k, e 0 3
PR B oK IS S O A I B e I AR AR R B s, 5 36 | Whoe DX 55 1 T
I B & T X Hﬁ(Kacperczyk H1 Schnabl, 2013 ; Goldstein 5, 2017 ; Li 4§ ,2021) . B#
J& AR SCH g oA T e B T T 4 R 4 O AT RE A8 TR i sl P vl R AR R T S A L
B VR B M SRR NS IR C B A D RE o AR SR I R ) M S ORI T S A i A
il BE SR O BL] o B — X T EERE M A e . BT ERERNTRT,
Hh ) R B BT T T 37 B A R T i AT 9 SR SR 7 D RE L IR A R DL
FH 5% T T 3 2 4 AT T 2% A5 0ORD S B 5 T, JE 2006 Ak I 4 BIUR AT A7k . FE X P
WG EET , & T8 — W BB Ar e e & b 13208 TRAT A7 3OR
Wi 9 RSS20 T 8 S 55 BB B T 96 4 7= g
il B B T T B T R B RS I A2 Al A Rl BL A 4R R bR T T 4 Ak 4 1Y 40
LA B8 AT 2 & BTG £ 5% 5 Th 7 37 ik 4 ik v] A — e B B R A
di o TEBLWSCE SN GE AT 29 BRI VE T, BV U 25 28 5 47 5T 6 0t 3l 1k oh i, AL
Mo W T A —E MBI i 5 & . AR STk — 20 HERR T 85058 3 il
INHUAR I (T 37 Ak 148 2 300 DL B B 4l 38 328 v WA i S5 2 OV A 8, O 25 258 1 Al o . 3
P s A DL R HOE B SR A 2 WA R A S R o T 4G R Y SRR AR SOy 2
45

AR SO A A58 30 B TR ERBAE LR LA T . B — AR SO B g R
[ 0% 10 110 3 9 4 (W 1 R AL T S A AR B S PR A R . B Va R T S i 4
1 5% 5 XU 2 2008 4 [ s <6 il £ B LA >k 453 il A 48 52 179 1 2 1808 ( Chen 45, 20105
Schmidt 55 ,2016) o #24i  [E 5% 1 17 37 2% G 00 1k ) OVUAR IR, ANAE BEE b F s T
4 Rl T S 5% 54T R RVBUSR R 9T, A SR S 2 4 i W AR R D ) o R o 5 i A
S T RSO T G EE S A YDA, A 5 W 4 Rl 1 ) A ) A S Rb S TR
F O AZ 2 RS o it AR SCT LT AR T2 T ) 2 4 15 0% STl 2 B8, o B 4%
A IIHASUE T ORI . B = ARG R TR ESR Mg E S RN &
WHS, FE TP ER ARk RIS R M . BRI SAR A A ST R
Wi A4, X 552 i 3 5 6 7r & Rl AR 2 b i s LB A FR o v [ i 55T 37 A AR
T 1T 375 4k 4 (O F 0% 8 B8 R T USRS F2 44, i G Ry 5 & e 8 e U, 5 5 4
R o WM, E 2 D DR TR T 7 o T RE N R RSO L T S T g R e B N AR )
wo HA S E T S AR B AT R A 1 T, 4 Rl T 3 4 RE AR 0 1 AR B
S B o kR (5K, 2023)
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TAERI 22 A E . Y, 25 B 7 3 R R 47 4R AT 52 Q 41 V4 i A
BR 1, JCwk - i 4R 2 8 = R A R 3, S EOR e WIRAT IR R OR SRS . LB
& [H W B T T Y 3 4 O [ 2 0% 77 13 (E A (Constant Net Asset Values, CNAV) , # % &
DA T 7 M b T 3K 6 46 0 50 (B O 00 1 (L300 2 1 3600 ), 2k 4 i 2 LA 40 21 i 2
I E A B S, B AN T IR, S TARAT AR Y
W g 32, HEBh e BT B N Dol BTt Sy BT B T T 3 R 4 1Y R R By Y v
1E 95 5L XU L 1983 4F 36 [ WS 23l it 17 2a=7 HUIU @, e 4% 113 1l 37 9 4 19 % 7 IR
S SR HUE SRR AR BOE AR SR, GX L A R I 52 EIR A REAL
ik JFG PN G 5553 12 L 1994 45 3 [ 15 Yk b B T T 3 R 4 R T L A SR i SRR B R
T8 5. 2008 4F 9 H T 2 Wl o FUIE i = AR P e, 32 B #5355 4 (Reserve Primary
Fund ) ® AR5 A 75 S 1l 5 4 1078 52 % 50, S BURH #0050 SURTR B8 T X b5 50 AT
TS SE B H ARG 7R TR = A B S LR N, 51 R 30001236 T R 5T
HRE A 3K AR BY S AT R A AN G T TS B A B A R T R Ty, AR BT Y
g T Sk T e, B8R 2008 AF 4 il fE AL & Y EE B AL

I, 3G IR 23 7E 2010 4F M1 2014 4R 07 J& 1 g el e, b — A5k 1 2a-7 #L
D) 7 s 24 o, R LA Y | R RORF A BR T T 37 3 4 R T B0 9 7 1 Y (Floating
Net Asset Values, FNAV) , & H /A i {E A8 3l , [B 6 51 AR a4 2% A 5 082 0] 1] 177 58 )
R L XS 58, o AR s 3 PR A i, £ 45 38 AR 2 3 AR S 40 1) K T Il BT T
73 3 4 B % 58, 35T 1A o kW [l B, B A vp SR IR T IRE IR A7 0, 51 R B T
Yy 0 W B Ve B AR AR g e KU B A MR R 0 R (L L 2021
Bouveret 5 ,2022) . 2023 4 2a~7 ML UAB T, B 55 1B (] ] [T L 00 5 i — 2D 4 T T
TRl d e N

KHEEMHGESLES T HREM LR, CAET AR, % BIKE
BEP s, BT T 3 R A W] LAy BUR B B T T 3 A 4 ( R R ) I e A AR
T 77 37 35 4 (32 2 4R W% [l W PR 80 Rl 52 408 ) R A B0 B 68 T i 3 B 4 (R B4R R
Bt ) o FERE— DT 3 AT LR 5 8 3 i P o0 S AR BRI R B 4 57 6 E A
BIL 43 1 7 R B0 B8 7= B R . 96 [ UE IS 23 1Y 227 RO R — 20 i B T T 4%
F WA 22 500 W B, 914N, 2023 4F 2a—7 2l B AR LA BLAL e AL ER T T 3

@ QAWIZFE (1933 AT L) (KM hr T — WA A% ZR 1 52D ) h 45 Q AL AE | th SR K At
T 1933 4E 8 H 29 H R UM AR o HAZ O P28 02 X R AT A7 ORI 38 92 it 45 1, 60 45 A 1k 0 3% 3 A7 3K
SCRFFLE,, I 060 3 1 e Ak 35 A7 KR 2688 BRR o

@  2a-7 FL) 2 5L [ (39 N F19 ) (Investment Company Act) FIAY— T B WA 53, B
HFHAE5E TT7 3%3E 45 (Money Market Funds ) (112 1 .

® —HAERETT A E K85 g5 4 78 2008 4F 4 il f& AL 2 5T AL E 1 60012
XJt.
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B4 ML A B G Bl B 6% 1 T 1 3k 4 A B U (] AR R s v % 7= 59 BRI ERU I 3l
B Y, oAt 2 7Y i 0% T T 3 5 4 W0 A 3 TR A

HE T 2003 4F IE R B AR T 3k 4, OB R Pt i ok R RE A 25 T i 47
I 2 g T A KR R 22 A 7 R S, R S B R A A A PR, A R A
BRATAF AR AT BRIV 7™ 5 o BRAT A7 300 A 1K, T AR AT B OVF 7 o 1% 1T M 4
WSt PE 2, RN [) 4R A T A S0 0 e A 25 0 A A ORI B (R 2R A
2 ,2020) o A BEE P E BT 4 Rl R R BRI R T 3 A e A e LA R R
B TR0, BT T2 9% | = U 0 R0 A A I 25 R AR
B ST R, WA B3 T 2013~2015 4F A [ 5% T T Y R 4 B0 AR ) L 2 T}
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WG I o 2016 4F, IR T 2 A BN RERAT RS KA TR T T 3 2
B BRI ), B T T 37 2 < BBV I B BT BRI Sh M H A O I 4R
TEARER o Pl R — ML R AT B 2R AR g Rl ol 5T 55 fl B T RCHAE S D
B A A N B B 7 SRR UE 7 o 4 B EHE R L S AR T 10% . S5 5EEA
[l , o B T T 3 2 s AR DL A B 7 (B O T2, X O LR 5 2 BT T 7 A J A A
AR AFRE SR AL 1 LA e R LTI O G PRI £ R AT R R BT
WEREREINSELR D —ER R, 32 57 T 7 37 k4 X T HoA
HEZF BB B — D HFAE . 2017 4F , PR RE AR BUE UBL S 1.5 T1 4270, KA FE 4
N B ZMB B ITACH A S . R —mH ], W Z IR AL 6T T T e
FGLE BRI, i T AR B A UL R, — HLH IR S PG AL, al RE X A G
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W0 3E B R o 2017 4F , H IS 2 A A T (8 TP 55 8 T Tl I 27 B 5 2 4
U B XU A BRI AE ) , 2018 4F 3 S 1 (5% Tt — A0 MLV 5% T T 4 66 < L K IR0 4
B B WIAR MR 55 AR SR ), BT X F R RN . 2023 48, 2 K 1E
A E 5T M 2R A BT e ) IEFUE &, W LB R sl 83 N 2 1y
BT T T b A 4 S B Dy R B A R I . 2024 4F, R IR M 2 R A A B E K
AR EF 13 GO EER M S, XEEEHEL G, AR T
W 2 X B T T 3 2 e AR il s AT Y E AL, JC O S LR BE 51 A iy &R e XU

[i] L
=, HiE. TEMHIESEE

(— ) Bl A A

A SO G R (B 200 o =28 . Ho— SR M i S 2 G 800 A 40 0% 7 A
Wi % R SR A Ke A NG oL H T PSR R PR A L 10k H Wind B8R E .
H= M T dcs , w4 B Ik g 2 PRl AR, 2ok 3 Wind £ 2. =1
NAE 5B . ARG T FE B 249 o i R B 0 76 85 W R g 9286 = V4 b L A
F G 3 37T AR () ) g 4 AT ke PN ) S e O R SR A M o 3 B el ) AR A 4R R
A PR H AR E AT .

A SCHEBE I FE A R 2016 4557 — 22 3 2 2024 455 2 Bl R R ZE
2016 4, (TR T 3 4 WS IME) IEUH &, X i 3% 2 2 R s Fl 4%
YRR L B A B AE Ty R DT R R AR B K B A BN Bl R e W = A AL
o A AT R R A A 2R T R AR AL, BT DR R Mk AT 2 S A B[] X
[ FEATAF ST . S, Wl — HATh i g R 40l F 55 2 D 2 e M a2, ik Jr ik
RKRKA G ITIERKB 5 ik KK R, A FRHEA AR B E B3 R R
BER BT R AE PR DL RO $0E E 2RA  BR I, BB 08 LA LW 51 R W K R
HHRR N4 WE B 0 4 05 o TN [ 80 T A5 B AS R RRAIE 25 52 e 28 4 3 8 1Y
P98 AL 1] e 5, DR I AR SO el FH 36 4 00 UV SR i 9 B, Xt 55 HE At AU 5% A — 2
(Li%,2021),

Ry G S H (RO SEUEZE SR RS, FEAT T A0 R G e AR B 5 — |, B R B fl iR
BB B & T REAE7E S 0 2B I 00, S B ok ik 5 S SR R AR i S 2 4, BB JF
A0 W8 7 /N T 5000 T3 T8 A AP 500 T200 1@, 85— AR SRR T IR Eh
AR 7 i, 3% 28 3 4 ST 1) S A% HLA I 5 3, OF H B 5 Hoh B T 3 2 4 AN [

@© HdE kU« https : //'www.deor.org.cn/labstore/laboratory o

@ FESZE fil A TE B SRR IR ST BB AN S TE B (0 — BURGR S AR, B A A R AT L
FUHE Uk 45 E AT B A JE 0 9F O3 BRI A 2 L A 1 5 PR« 920 I
AN IX — AR & 2R IF e 22 5%
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B 25 254 o 4 = A SO T W87 B AR A TE 1% F 99% 3 i S (E . 4B
DU A SCHIGR T 86 S7 I TR FE — 4 N (4 3 42 7 b o UL, A SCHE X i 22745 o 7 i e
19 Rb AT T 45 FE AL FE

Shy R MR 5 AR T T 3 A AT M RRAE , AR SOR H A A B E AR M 3k 4
ALK B T 37 2 4, B T BRAE 100 73 75 LA T i N B E R i 5L 4
AT BRIA 3] 100 77 T HYIC WAL B G2 Th i 3 2k 4 o B EAEAS B 4G 733 Hl A7 11
S ey, Hrp 541 HoRZRAE AL, 192 HoHLAg R,

( ZOBRIBEE

KRS H WA SR 2 B AL BB, B0 T T 3 3 4 00 20 B 0% 4 0 A0
W B R ILHEAT M o FE B 0E 3 SE BB UE AR BT, [R) A% 00 T 23 T8 it 1) Tk 5 %
PR G AR 1Y), AT 2 A5 5 vy iU 25, BV R & S Ui A SR BT 47 1 2k 4 o SRR
T R [ A A R A R AT 56

Flow,, = a + B, performance,, + controls + B,z, + Byw, + &, (1)

%0 B i AR R R WY AT, MK IR VE AT 85 7 (Goldstein 45, 2017) , AR 4iE
N7 B R B R A B A E (TVA, ) TR A B B A 4 A @ (Flow, ) , B Y
TR IEIT

TNA,, - TNA, (1 + R, )
TNA,

Horb R, IS EAEZEE (AU 2E 3, TNA, L4 EAEZEJE Y WS P2 v Ml

TEMV G R B (performance, ) A8 L £E I, — 7 T T T T Y R 4 R I S
=, RIS (ret, ), R BT T T 39 4 WA 25 208 25 T XU A 22 1) 7 3 (Kacpercezyk
F1Schnabl,2013) o A< SR W 62 T T 375 58 4 W43 R0 B T 7 0y 56 4 e i e 1 H 580 1)
AR AR 5 2, J0 RURS R = B I IR RS R, S5 4R 5 (2022) I e PR A — K.
Chen Fll Jiang(2025) {if FHFE& AL Shibor F| 3241 Jhy Jo XU F 38, A S0 23 BRI 1 itF A 7 R fidk
PER S, SEPR 22 S AR/IN e 55— THT, Ryt 6 0 AU WA 25 26 1k 436 A 52 i, P AL 25 %R HE
IR (ret_decile, )Vl S F BRI AR IS £ 53X 15 Hong 25(2025) B0 A — 5@

@ SBR TG (E AR A TE -83% LA 1 854% LA I 5 E (E L X AN Ak 3 7 X5 A Bk S
(2022) A — 2. [E 2T 3 2 4 I — B4R AR R 2 T BO0™ i E R IR AL 3, i — R
G R G AR ARBE R T — ez 1 B 100% B8 A

CIE S L Aty AN R R A= v d M AP AREA I LIS A (U A I W B o N ) e T
G G BN 23 2105 5 B o0 207 B 7 SR 3 K Y ZR I i R B IR AR A, s b
P 22 AR/ AR SCE RIF A 2 2 T

@ 5 A AR S B e N [ o I T T 3 A A O O O I A, BB
HEeRL £ HARR™ T iyl s " IE 30 21025 F YR gll i, O AE 20 Llliss . B RIA
SCHYRE A I [R] B4 hy 2 B2, DR T A 4 39 2 o e 6 O Y M R R 0 NSRS RO, b [ 4e
T 373 4 4 ) B2 U 3 55 25 B0 s AR B G, T 5 D S Mg R TR G .
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B A PR A5 5 0 A A L, R s R SRR MR 1D, i
Ah AT A AR (] [ 2 RN DA K IS — BRSO A A, I A TR AR B R 0 s
K FH 58 28 A (A A i) %) R e s v 5%

(=) gt

B2 45t T AR SC R B R FR S . 58T 33k & 0 Y I 25 R
1 0.30% , 44 2= FE S5 RA R 13.20%  $E TR RE AR 43 Sk Z2 45 BRI HL AL 2D, 5 Fh
KRR MM GESEERSRA LRA R 25 B R GREN L, L R6
MRS EEBEEMRMT SRS EEGAE L, SRR M
S AAFAE 3 25 5 IE QN RG SO R AU AL ER M T 37 56 & i ALA B 58 34 7 EL T
R NP ECE D

T SN W MR g U A R IR 4R T AR AR, 275 Chevalier F1 Ellison (1997) LA
J Robinson (1988 ) /Y 1 15, B 2 21l T HE AR YR 25 R HERZ B T IR i g % 4
MRS WMAEN . X FEEMEMTIHES, YL RMET LT, Frehl 2
Ml g5 AL T T 20% S0 A B BT A SR, B A R HE SIB R
MR HEATI N HEEM TG ES N TIGRRAREN M TG E S,
WL RMATT WM o X — 45 AT A A SO 4 0 A Flk 87 38 IO &R A .
XTFALA B AT T T S 5 4, AR U AR SR HE A A T T 20% X [E) B, BE A S IR A,
X5 BRGNS 4 R (B 2k 25 R HE A A T A28 LR B9 X R B
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WEWMAMLGRAMNRRZILPFHAR, B2 2R R, XY, HLA BT
HOFAE Al B T AR R AT 2 B R B W 55 R T I, o o 0 S BUM N Y
AR o A A AR SO S A, T RE Y RN AE T — O, LA B i AR
3 5 4 3 BB WCUR R o 53— 7 I, B ATl G 5T T T 3 2 < g AT A] A B
Mo B AT AR A 5 o e, HLR B 5 A R [l vs BRSO A AR Al
I INBLE Wt BEAS 7 L XU 2 5 0 U 2l o A8 P4 4 13 28 B Al BT i
RGO E M E . SR, B w2 B SE LM £ 5T 59w oK, Bt X )
T EAE Y GT T T 3 A B TR MG R 2 A AR P G TR XU B, R
I A AR AL i 25, (EL B o 25 AL R B8 T A R SR, AT R R < U B
X R ST AL 4 23R 9 B 8 BEURR A

M. i [E 52 T inE e w1 A 7 AL R R

5 Financial Stability Board (2021 ) #4545 H AU Z5S AL, A R B P E 2 T T %
B4 0 25 WL Bl M o o AN BBORS . BRSO AR S [ R T T 3 k4 S AT RE 8
TE it 3 P B R AT PR R AR, SCHF B R R B R RS e o AR SCER R SRR A L
JE TR I ZE AL - 25—, o I Z B G T T 37 i 4 T ek S A AL ) S B A B R
P ATRE , R H AT — kA A i g S P b AR E T
BRATAE OR300 [8] I 75 (58 98 2 F0 AT . 28—, HLAG #5598 4 IC 8 B T T 3 Ak 4 2 3
T8 AT AT 5% Ay 2 5 ol B2 Dl 52 o), BRL T ML A 5 5% 8 R I £ R R T B B Y
B . ARSI g 3k AL BE % 7 20 B v [ 63 T 7 37 5 4 A it 3 1k R oK K
SRR B B Y S A

(—) Z WL s Pk oty & o 5% T T 37 2 4 i 1) 1 B

75 WL e T 28 U N 4 il T Y B9 AR E JB AT A AR B e (VR R AT AL
2023) . 3 FEGT T T 37 k4 0 BT 58, AR AR TR S M B oK B T S PR R, RS 44
RREL & S e T BLRY , 5 B0TT 3 J 200 Sl o SR | S T RS 4 Rl A R 0k OE
W . AR SCRIE Chen % (2010) #1 Goldstein 55 (2017 ) AH 1] 7 S5 HIE S W, 46 56 78
Ui s PR B SR TR EE T, 5T 4 2 15 23 DOl Bt 3R B A 1 ke e s 3t s, DABR IR R
ML 0 P o ot B SR o LA S E R A

Flow,, = a + B ret_decile,, X illiquid, , + B,ret_decile,, (3)
+controls + B,z + Bsw, + &, if ret_decile,, < 50

ol illiquid, A R W S LI A2 S 1755 0 3 3 7 A 0.
R HE Kacperczyk Fl Schnabl (2013) | Goldstein %5 (2017 ) . Li 55 (2021) FYBF 5T , 35 [ 45 Fh
JE RN 1) k4 25 AR it 3l 1 B oK (B SE AL ) B DA 3R A A 1 6 8 b I O s i 4 i

@ T e W I Bl w5 T KU R R R A 0 A N AR P XU el A A R R4
SILEVE N FEEA RN o A AR R Y 45 R OR KR — B, 5 AT LUORFE R B
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7 37 9 sh P 0 Al o 5 i 2R G 4 Rl U, , AR SOy FH 2K (3) SR 78 op [ 7T 37 v 2
HUAAERENRS . TRtk Bk B & S IR LR Iras &
] ) BB 3 AR AT IR) A7 3 2 4 b LA 7 2K 5 4 =X 101 1 ) % (DRO07) VAR AT 1] 1T 3
B R A5 R R A5 A 22 (= H E AT AAA ZeA b ot Fl 22 ), YA 25 Bl 26 3R (]
K FET S TREAS o L B VRS IR AE o 1, 50008 0 101 U3 BE 7 A e 5 2% 4k 44 43 B
TFIEHR 50% RIREAS

1R T UL B M ek X B T T A A 4 5 e 1 4 R A ) AR AR Y
WS (D) —2, 5 (1) (2) F1(3)FH](4) 5 (5)F51(6) F X N
() T 3 T 3l 1 K AR B AR S A 0l S AR AT TE) AE R 2 A il LR 7 R A X TR I
R (DRO07) HR A7 18] 17 37 B 1 % 8 A 3 A5 FH A 22 (= A H B TR AAA 4l
Al 22) o Ha 5 (1) B (3) fF(5) Rn T F R IF 4558, 51 (2) 5]
(4)Fn%0(6)J@/n THLH AW RIHEER . WG RRE, Lt 2l Rlis 2% 5
RUGR T T S 3 4, 7% UL 3l M o o 90 oK W 38 oo AR B8 & 0 A AT O, 10 BH P I R R
I AR TE U B M K B 3R R XS B Th T 4 A A n AR R R BB AT O L
AN S DR BUAS A B 3 4 7 5 b n B H BE 4, T AR N LAt U 25 T 48 B R
v E 5 T T A A 0 R R TR A AT LA B E X — 45 S, A B O = R 3
G FUAE 20l R B Bt Bt T RS &0 . RIET, X — 45 SR L 55 Financial Stability
Board (2021) it M 22 i — 2, v B %A H 33 76 30 gl M b of F 09 6% T 3 3
PR, XU G, M g R S E h EE N RS A S T A,
e v B AL B ¥ T U sh MR E Kt T BE , AE R B M R B AN S B BT &
I O o

*1 =W sh M i B9 22
(1) (2) (3) (4) (5) (6)
AR

B BN BMM RUE FME L

ret_decile X illiquid 0.002 -0.001 0.002 -0.000 0.001 0.002
(0.002) (0.005) (0.002) (0.004) (0.002) (0.004)

ret_decile 0.003’ -0.004 0.003’ -0.005 0.003" -0.006
(0.001)  (0.005) (0.001) (0.005) (0.001) (0.005)
FEAS 7342 1249 7342 1249 7342 1249
MH RME 0.097 0.082 0.097 0.082 0.097 0.083
o A2 = = = e e =

© B BB PENE DL oA BAT IR R AN, LA s T L8Ok b o R] RE TG IE AR SR T B I
FKTRIUT 75% BISRMENE M AR AENE , S RAKOR 4S5 AL
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(%)

- (1) (2) (3) (4) (5) (6)
THEA PR TER HLAL 1Y T IR AR

AR ] p P P P P e

P [ i 72 5 17 & P I & e &

T N R R TE 10% 5% 1% YK SE B3 555 0 S AR 1] )2 1 2R 28 ) Fa
FRfER

(=) SCAHB A DL - 2285 7 67 1 T 4 5 5 i) 856 555 00 9% SO XU s 1

Hh L 8 < ) B A AR D v L R £ L T BRI T IE IR R (VR B
8F,2026) o HpEEE RUGT T T S R LS oK A B EEHE S 7 R AR AT . ARG
B T T 37 i G AR TR BT VIR AT I P R AGIE I (05T ) Tk P, A RE W K 4
= TBE [ A S T B AR T T2 B S G I, 3 A SRR 4 B T T 3
GUOR B IEX — M o TERCT E BlE S T A R R 1y v [ 5T T T 4 3 < R A S
B S BNV R M B R B S T+07 58 By IRl i ST B AR R H R IE SR
TEF P R R R AT A7 AR S A P D, A AR % W K T 3 4, — 7 T
JE T AR R T RAT AR R B, 55— T RN AR L T AT RS A8
YEH R G2 0] LASEE NG 0 T+07 38 ), fiE % B s 8 P 3 4 v 1 R 4 b
FTiH 2 M SCAY o

AR SCIN A DX T ST 4, o 2 R 6 T T 3 6 < O A PR A BB i
JeTE S B Y55 P IE T SOAHR ARHIE , 33X 2 o [ 258 2R % T T 37 ik 4 1 U 5
PE S KIS RE PR 35 A 2 Y BB RN o O 7 R X — MR BE AT BRIk , A ORI 0 i %Y
FEGF I T & FEALAR U 10 J7 45 A58 5 Bl , 8 2 2019~2022 44> A fil
FHAR B AT B SR RO OO, SR P NSBB8 SO AT h SRS R A 1R
ETEZ BRI R B X T RBEM AT EANR A Mg a4, M2

O FUREE AR, HLT+07 38 5 IS B — 7 I & S A 5 A R 5 — T i
M A A T R A R SLAYE 92 (000198) " — HAR M i 3 4, L1 1N LA R F A58 % & it
TR ST R, 201848 6 A 1 H &S0l 1) (& F 8 — 2 FLIE 5% 7 37 5 4 1 B ™ 4
BT [ A 56 IR 45 10 35 5 0 U0 ) et % T T 4 3 4 A B AR A ORI OBE [l R 45 4 o T EL AR L
B 0T BA A 45 3 A LA A B U R AT Y B ORI T A 3 A B A AR H R T+0 T [ 4R BRL 5
BIEHEAET 1 T Iei EBR . SR, — H.58 5) 5 30 A 0 8 58 M e B8 0% 3 GBI 12 % (8
75 5y AL R i 2T 48T R ARAS T A AR AR 50 A 3 4 )R EL BBC ) Y B A A A o WA R
T8 P PR T AR A A R, B AN AR B R AT R B R AT T A R RATC R R
T AT 2 A T Y Oy 2, 2l B B 4 A BB 7 R 1 e PR R [
FE FBR .
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finy 257 2 B B < AT A i R A U (H A A g R BURAE Crer B AT
B0 AL, X AT AR5 AR B TR A SO R A RRIE A OC o FH P T AR ST 2 5L
RHRCHE , nT LY B A SCHE B iRl SOAHm A BILIRL o 58 AR A i 5 ik
F 18 2 ST A7 DA ST, 4835 IR 17 23 52 T 58 <6 3 AR A i R 110 i
JEE . HAR BRI

Flow,, , =

Hrr, Flow,, M P jEE FERBERESf LR EWMA e, B R, 5 L
SCE L3 5 consume, 5 P S AR A TR FE W ACHRAS 5 5 controls J& — FR F ¥ 1 48 &t
RT3 RN o

AN 5y )25 T A R i 5 K — i R R T B B RS UE R, v LLE B A
FH A 5005 04708 9% p9 Bl o DR, AR T P 0 R A S R AT T B S A Y A R
R Y = I E, Rz P S A A RR B AR . BARCRUE, S Pl A
BEFATH N SHE L Y = ER AN 1, /K0, R2M51(1) F5](3)
T T AR B9 45 3, AT LLAE 2040 S- P 78 24 2= 00 F A 80052 UE A7 18 9 1 4 8 oo
BIE , AR 9T & 0 ARl 57 2 3000 O B S AR . XU, S PR R
Mg G i A B W SO 5, I DUH: [) I 2 05 25 25 B S A i R 7 SR B
SR — BB &, AR A AT NN By BRI 5 28 A8 Ak 532 L I 3 vk v
AKEEE . W, 2T AR EEEMEM TSP EMNEZE
BLi

BEXTHEAR AR R T — RN d kR 5 o 55—, A 8005 347 7 9
I SA 2 5 23 ol /0 A Y A v A (AR B A v A R R BUE AR /N RS
X — BE R 3 — 20 i Ak T A SCEs e iy A fd vk o AR SCETHE TR P AR
PEATH R A S AT Z AN 0 i A o i FH X —F8 AR 2E 4TI 55, consume W 7 15 X 4
JEE Y 52 e T R N SRR AR SO E R e . R S RBIE TR AW — H AT
M3 4, DA N P & 75 0 4 %0 0l Re A7 e b3l i 22 57, 7 SR AR 19 A4
ol T XU I U T o 00T 0 A b L A A T 4 A8 < I B RO . 6B
=, LA 80% 53 L AL FE 7 L T consume AL i, B RBNIRTER 291 (4) MRIRF M 26
O, A 4 2 B B O AN RE BT 1 B R = AT SO I B it
HE LT consume A8 5t o 7 FHAEAEAS (4 B [A] DX (] 9 — 3 16 > 22 B (2019 4R 5 — 2=
ER202FHMERE), AHPEB N REZRDHRNEEHIT T B, B —
FKH P 1Y consume “E KA M 1, EWIH 0. 7 LLE B, HH & LAY consume A8 5 52
br b 2K P AR A ZR A R B EIATIE S . R 2 H)(5)ICH T XA 1 45
L TEDN(6) H¥s consume 78 T 78 U BN FE RV HRBEIT T SEIH, 4

O RBER T —FUESR B0 R G b, 760 3K Z A 20T KU 3

a + Bret,, X consume;, + B,ret,, + Byconsume, , + controls + &, (4)
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=2 ZAFER AL
(1) (2) (3) (4) (5 (6)
i WL gy o B RS TR
80% 43 5i £ 122K 2% 5%
ret X consume -0.171"" -0.166™ -0.189""  -0.252"" -0.091" -0.099”
(0.057) (0.057) (0.058) (0.059) (0.040) (0.048)
consume -2.104™ -2.105" -2.105""  -2.116™
(0.022) (0.022) (0.022) (0.022)
ret 0.827°7 0.991™ 0.991" 0.992" 0.995™ 0.978"
(0.084) (0.106) (0.106) (0.106) (0.107) (0.107)
FEA 1495448 1495448 1495448 1495448 1495448 1495448
A AR T3] 5 340 = = = = 2= =
I i) [#] 2 R0 = = = = = =
JRUIBS: i B 1 2 280 i = = = I I JE
A8 Ay X (1] [8] 7 R4 4 4 = = = =
e CIE S

(=) il 2 S B ML A - ATLAL) 28 52 1T T 4 i 4 B B ML P 385 B AR 3 2 3 AL

I HLAL 2B T T 3 R g, S B S B LA B R A BT T T g 3k 4 Y
BB HL . BT T b S e P AT B W 3 R R T A R AT A A AR R
S il B VA A TR AR A (o e RS [ il A B k) L 8%
T 17 43 4 19 53 LLOR BN R (LB S T (e L BT A BE . C SR 4 T LA 3 2 4
AR b, 355 5T T T 3 2 4 X B Bl R0 o DL O B AR
1ot A9 SIS A2 S Bl B L R PL A AT 45 58 I o0 BT AR A5 Y B AR A A (K 32 A
2 ) UL 45 4 O 7 A 6% H (R BE N 25% B 4 M T A BE . o R LB X4 4 1T 7l
Y9 5 4 B B 22 I O 2 o SR R TR A B L 2006 4F (O T T R TIE 5 8
i A7 OC BN I] Y 38 ) BA B O SRR AR B B LA 4 BT SE o AR
T 6 B, UE— P4 S Ah & BB IR e U I T g 00 A B RSO K R T
il %2 B B 2 1l Ay BERE S A B AR BT S, HLRE P AR AT 5 LR B AR
DU SR By & BT S AR AR o X 2R SR I BT T 3 Ak e R e AN B AT S Bl

Do 4 T 170 4K 0 52 7 R, R L2 S 1, AT O B
AL K DR Ml A o 6 5 7 1 0 A 21 VAR A8 ORI 22) MA  t F
AR S M B A
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Po s —eiE o, BRI 2 S Bl AL 6% T 3 55 4 o A A 5 Bl A 1) B S
380, MR Hb 7 B 43 IF N e A B CRE I 2 5 S B M B W8 /9 7= ), I 2R 2 I
T2y] e (= i [ N | = 1 R A N T ) W < B =L I I A = 2 A
I5 FAT T T 3 5 4 7R BB B b 22 A K, 9 3R B R xR L (43 £10) W A B A 8K
I 15 B0 o

[G T, X TERAT RS ML, B — D EHEEDPLZ A A S H . 78S
R Z 0, AR AT R A BT T3 2 TR 1 XU AL — MR 25% , T L4 R A i
75 09 RS AL EE R 100% , PR TG X AR AT 28 4 WL T 55, 38 o R A7 0% h i 3 25 43 6]
FETC B AH OC B Al LA S 2 BRI A 5 1T, DT B 9% A 10 4 )2 T Ao o) 3 il . (B
ECEENIZ )G, TR ML TR FEEZIRBR ™, 752 R HEAGE
PAEAT U T o, 2 AR XU A 9

WA, P EA TR SRR — R, X IR A B W E T ELE R R E A
FHEELFAMB TR, FLL, -~ EEARE T AP BRE KT SE®
4, o3 MR B B 98 35 1) T SR IR B SR ) B 68 5w, 91 A 9% 4 32 28 4% ) [ ot LR
AT A7 RN 5 00 (W1 W v 7, mT A A 5 56 ) BT 28U 6% T T 37 25 4 AH 2 (L 4% 8 SR s
XSS AU 7 i B AR R R I, (R RS E R R S LA 4R BT A CRE IR R AR 4R
1T PRBE A F)) B 22 8507 i o AL 00 R A X Se LR B T T T 3 2 4 JF AR
Bl IR £ FR AR B, TR TE LS U AR L AR A7 L XU B R RN I B 1k A B ] A T
A I 1 T R

A SCHE AT 09 2 4 A5 84 8 A D 4 P 0 ko) SRRl ML) R A Ak o R R AR
SCHYE SC, LA BT T T 3 58 4 2 A A8 7E 100 J7 Je DA b A 4 0y 4, (H A HEBR
S E A AN E LS O . B 093 &5 B3 & P R A A 45 R A IR A
JEWRA HIE O, AR AR B R A A5 B . Mk, 22X LA & 98 & 5
Fe AR A AP BOR U AL 8RR E AT E WS s Mg 54 . AR
T B — B DR A () AL B 98 5 L — B T 90% LA I 5
TOOL DORFEE S () A E P E— BT 100 P

F3MIEHAG BT H G L AR A N P 8009 o0 0 e 1 ORE B B SR 45 R R
AT AFRBMPE B ER T SESEN T ERAMLGRRZHB LR, 5
(1) MY REA g 57 DAk 28 4 (0 80) i HLM 2 95 38 o5 Lk — B 47 T 90% LA L=, %]
(3) B FEA S LSz DIk 4 (I %0 e A AN P 80— J 2 T 100 7, 51 (2) F5
(4) M) R FHA L4 (g ) . X2 Al LA R, 50 (1) f g (3) o iy % 4 0 A fI
WS R I A B E LR, H(2) MG (4)EERAFL G RRA B EMWIE
] ¢ & o 3 Uk B AIL A Y 6% T T 37 2 4 78 AR I 45 28 X T) B 4 Jn A 0 U £ 6O B
B, FEPE TR R E EZRMEM T SES LA EMON SR T, X
T[] AL G £ 98 35 0 A T T 3 5 4 F R 55 T ML B 0 G IC R Y TS B
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R, H BT

a1 qib] ﬁ%’é SEIT R T —

<AL B R S Tl 2 A B O SBCR PR BAR o AT X AR BB S AR A A
F O R VA 6, R AL BB TR R Dy 809% A1

95% , UL K ¥ 58 AN P B E 25 Sk 150 R S0 L, S R EORTES (5) =) (8) , 45

WIR L FF 4518
=3 il FE E R AL il
S (1) (2) (3) (4)
institute = 90 instttute < 90 hold < 100 hold > 100
ret_decile 0.001 0.004™ 0.002 0.003"
(0.001) (0.001) (0.002) (0.001)

FEA 2390 2494 1346 3538
P45 R2(H 0.095 0.069 0.065 0.082
s 1 A2 & = = v
N = 2= = e
B ] [3] 5 503 = = = =
256 P 0.041

- (5) (6) (7) (8)

institute = 80 institute = 95 hold < 150 hold < 50
ret_decile 0.002 0.002 0.002 -0.002
(0.001) (0.001) (0.001) (0.002)
FEAS 2886 1702 1980 542
e R 0.095 0.084 0.091 0.093
P A = = = =
AR T 2 RN = JE = =
P [ [ 2 250 0 = = = 2
20 PIH 0.088 0.196 0.129 0.015
T 20 P T 3 & /R G A5, it A #hAE 1000 AT 3], JH T A58 ret_decile 78 £ 1A

i) 20 1) R 85 2 S ) o e, A R 2R 1

. #E—FiE

(— ) HERR 4 B AN 2 A A e
KT HAE RT3 5 & R B 0 0 DY i A7 A8 — b < Bl O ™ B
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M TA S, #0005 98 A Bl A A2 DR G BT 4 U gl mTRE DK SR R AR R A B
RN 3 e BV Dl NS 1 N o 2 A i G AN (S RS E B (T = & e Sl R
AT IR B RS (R TR S5, 2018) o AR A HH B IR IR T 5 % 3 2 Mk B BT 4%
G 0TI, (O o T 3 2 AR Bl A, S0 70 N R SR Xl £ R AR
AR FEA M EERT RN EL T, DABTTE 54 RS, U
T ARAT R T ERAT AT SR AN A S T U 45 e 4 7 i ) XU WA R A T AR
LR LA [F) SR T A [ XS AT 4 5 1 1 7 i, B A 2 DR A 331 222 WL 3l 1 e o
PRI B B B . NI, G Rl R 2Ry IR H Fr8efr A st
Yy 2 AR IR T SO A DL 11 2 1 <5 R DA 183 B 2 A i 3 A XU A2 1 S
ARMER

o HE B3 — B AR AR, R A ek ) 3 A A R R T A SO S B R A BR
AR LAAI B H A UE 5 5 08 RE 4 RS R AR 4 L 4T T T 4 R 4 A Dy 4 A R Y AR
R, AT TR o A NS A SO S 5 I 3K o A 3R G ) R X
5 20 A R4 DL L 0 e 558 TR G 7 A K2 7 i IR b 200 SR 5 8 3 Al L I R B
Je B AU, AT LA O B A s A0 e BN R o DA 38 3 IS5 SRR, 4 Rl I
A 2R MRS NA U A I 45 3R 2 ) 56 R o 2 I 3 e R B A
R 31 2 BE 5% R 2 ) A BUIDI A £ SR T e, B = B RIOA T LR Al e = H
H 7B BT, (5] Ak ST 5 00 200 4 i 0% 00 7 o 2 I TR] nl R 2x 0l o 40 f 7 A 5
BB B 4 e A XU S R 9 7 iy, R 81 (3) Ff P HC A B T T 3 3R 4 A O A
R, —J7 W0, 55 A0S B AT AR LAY XU WA 4 45 44 5 55 — T 1T, SZAE S A 0L A A
BA LGB H R AT T i i G o 45 R K & BN JK IR A 2%
Wi 45 % 3 %ok T WA B SRR S HEBR T Bl RS R SN R A BIL B AR
fife B

() HEBR T S 4 4 303 10 AP fe

T3 8k AT A — R R UL O, o E T T 3 2 G B T R T T ) A
TR PR GE G 5K B B, ASAOE 2% LI 2 1 el A SR, B e BT 5K T BB HE
U B el B i B A KSR o [ 5T T T 3 2 e AE 2013 4R 2 )R HEA
e R 3, B A 2018~2020 4F B A UL IR K AR E o (EMR A, BT T i S & ML
{8e ) R ey e IR RS D VU e R S N NI (S R B o =8 (i N 770 e N el
BE 23 X T T T 37 2 4 A9 W (A 2 0 A W R R o O HE BRI 3k A 0 Y R
AR i B e TR0 A1 G B AR B A2 7 2018~2020 4T, &5 L UL BE 36 4. 72 W3 3h 1k o i
Xt T T T 3 2 g 1) R R A A i UM RSN O A B DX, A R T R B O A
BF.

(=) HEBR B8 72 I g 092 AU i

Hh [ BB A BT T T 3 2 e R RE R T B 02 AT X R W g B S L

201



HEEFRAREFRMAFR 202644 81

PP T T 3 3 4 2 DRy FE A R 5 5 A 25 3 O 7 AR G R R S R 1
FEH N, T BT 37 3 B K P A B4, 45 8 35 o R N 5% T TIT 3% 6 4 R
BEA RN S, e, AR 5 4G 6 T S R S 0K i R R A 4 TR 6 T T 0% 6 4 i
WA o A OB P IR 300 45 KA 45 4 M 45 BUAE o e SR 65 5 i 25 2R 9 AR
B AE AR G A R A P 25 SR I, 25 % s T BRIk 0,
51 20 R AT A e Y [ 09 43 V. BEEE S IR T AR B (K 45 SR, M AT
DL B I 22 3 55 77 3 W 25 R AR AL T ok B U R T 4 W A A 5k 5
FI P

(1Y) 2 R 3 3 0 v < £ 5% )

Sy 3 (5 ) B4 — 5 0 U e R A A D R 09 ) S, A Y S R i O B
il BRI FEAREAR DX ) A R AR T R X T 3 T Sl S e A B s e
TEIZ AR ot T L AR AT 1) T 3 7 3 M S50, AR AT ) 71T 3 [0 4% £ o) 2% 0 o 4
] PR B T, RRS R T Z M S BRI T 2 1 S F AR /N
A7 AR 4 Tl BIL R 1 Tl S N RS, T3 LD T Il S R I L P T 0 1 e
(9 1) R, 2 0 R i O 0 o i O S 0 0% 2019 4R 55 — R BEIR(E M 1, LA M 0,
53 1Y S 2 AT A TR [ U 43 AT . B3 6 L AR T AH B i 4 R, T LA B
o [ 4% T3 7 3% 4 1 98 4 VD A X R 0t 7 3 e o O R e B 3 S P A E B T
AL R

(L) VE7E P9 A e I 0 3 3o

S e P 7 {1 A 30 A0 I 5% 36 I T B A TR 1A N A P IR, AR SCAE I AT
T o VA T W25 1 R 780 358 2 B /0 TG I P A A 11 B B, DB TR AE T 5 W 4 0
T WAL BN U AT A M B AN A, R BT s 0 X R L E A . TR
i FF T 00 MR i 30 R 24 300 4 A 25 3 45 0 5 B AT [T U ARG DA URR /0 () 3 R R
(T H8 o SRk — 25k B oA A e g TR, R AU S T O 0 R 2% T e o A 4 7
52 0, {5 2 Chen F01 Jiang (2025) WA 5, fE A HIF 2R S B =W lL EAE N T
FLAF B T B TR 3 4 1 32 1 )2 T (4 — b A0 2B A B 2, BB B R AL 4 1
W 25, (BN 2 B W 5 08 2 0 T 0 4 O # T SR W R T L AR e R O R A A
2R L T AR A 4 S R T R R BT TR SO g iR E I R
fEdE

(75 ) Z2 8 RURIHLAG 5% 17 T 3 5 4 IR )

EEEHIWEERABERET TSRS RAEE SN, FE5 55
B2 25 NN ER, HAB S T 3 56 4 2 A o HLAG 28, B o B RS i T 3
4 AT LR FH B 58 VP v, DN T 7E JB MR A S B8 SR A L ol A W R O

@ L k) (AR T ) R ZE R B CRE T ) A B0 0 K] 4, 235 SR
@ L2020 4F55 pU 2 B 2022 4F 5 DU 2 FE A SR M I sh PR wh s, 45 SRR SR AR
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A DX MU LRI Z2 A5 R by T 16 FA 55 2 40 38008 3 0 Y IR BEL E P X S AR BT
0 O P T R i e WU 100 T3 787, PRI S B b R KRR NI TR
BR7E 100 J7 70 A LA L A 35 6 00 AU S AILRG B o Dy 0B A 3 SRR 45 3R 77 LR OS2 T, R
SCRF NI T BRAE 100 J3 70 K LA L A9 35 4 47 5009 S BILAS 28, 85 DA R BRAE 1 0 ) X
TR M HIH I FER, SR 1902 100 J1 e R FEAS o 45 RARIRFR A, R TR
By 8 .

N BRERKREBT

AR SCRIBIF ST 45 2R & B, v I 5% T T 3 B 48 0 B0 AT 78 U 8l 1 R s g BB 4
I A1 D0, 2R IR0 25 0L I s M e S BBURR , AR ST X — DM AR R TR T AL
SCHE ] A RS E A BE 2 HE B AR o WU, AR SCHR T SOAS R AR R
OB PIZERL o B — , Z 8 BT T T 3 A 4 T e SAS e AL i e BB BRI 9% 5
S RUTE i P, i B 2 [ I 2% R AT A R (SR, DA T R — 8 R P A A BT T T 37 3
G 2 TR A ST e D I AR BB R I A o B, LA B T T T 37 ik 4 52 B B AR
PN B8 Ay 29 S5 ) BE SR SR L ik Bt s T ALK XS ST i g R el R AT AR AR,
Wk TR RS WA EE . R A SCIERR PR AS 36 R T Rl 2
T4 T 4 S5 AU A R, B o T LSS IR RTE e, e, AT LR R,
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Payment Embeddedness, Institutional Incentives, and the Resilience of
Money Market Funds: Evidence from Micro—level Transaction Data
YIN Zhentao' ZHANG Ce*’

(1.Chinese Academy of Social Sciences;
2.Institute of Finance & Banking, Chinese Academy of Social Sciences;
3.Research Center for Financial Development with Chinese

Characteristics, Chinese Academy of Social Sciences )

Summary: Money market funds (MMFs) are central participants in short—term
funding markets, but they have also been a source of financial fragility. Large—scale runs
on MMFs amplified financial stress in the United States during both the 2008 global
financial crisis and the March 2020 market turmoil. In these episodes, MMFs, despite

being widely perceived as safe and liquid cash—-management products, became an
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important channel through which liquidity stress spread across the financial system. By
contrast, China’s MMF market has displayed remarkable resilience. Chinese MMFs show
limited sensitivity to aggregate liquidity shocks, and during periods of market stress,
capital does not accelerate out of underperforming funds. This pattern differs sharply from
the experience of MMF markets in the United States and Europe.

This paper studies the resilience puzzle of China’s MMFs and proposes two
mechanisms from a heterogeneous—investor perspective : payment embeddedness for retail
MMFs and institutional incentives for institutional MMFs. For retail MMFs, the rapid
development of digital finance in China has transformed some MMFs from pure investment
products into financial tools embedded in everyday payment and consumption scenarios.
Yu’e Bao is the most prominent example. Investors can use balances linked to Yu’e Bao for
consumption payments and real-time transfers without first converting fund shares into
cash or bank deposits. This product design gives retail MMFs a dual function: they are
both investment vehicles and payment instruments. As a result, investors tend to keep part
of their wealth in MMFs to earn returns higher than bank deposits while preserving
payment convenience. This payment—embedded structure reduces investors’ sensitivity to
short—term yield fluctuations and weakens redemption incentives during periods of liquidity
stress.

For institutional MMFs, the key mechanism lies in China’s specific institutional
incentive structure. At the early stage of MMF market development, favorable policy
arrangements were introduced to support the asset management industry and improve
liquidity management for financial institutions. In particular, dividend income from MMF
investments is exempt from corporate income tax and value—added tax for firms and
financial institutions. In addition, before the implementation of the new asset management
regulations, bank investments in MMFs were assigned a relatively low regulatory risk
weight, which allowed banks to reduce capital consumption relative to some forms of direct
bond holdings. These tax and capital-regulation incentives increase the attractiveness of
MMFs for institutional investors. Even when MMF yields decline or liquidity conditions
tighten, institutional investors have incentives to maintain MMF allocations. Their fund
flows therefore display a configuration—oriented pattern rather than a purely transaction—
oriented response to short—term performance.

Empirically, this paper documents that Chinese MMFs do not experience accelerated
outflows from poorly performing funds during periods of tight liquidity. It then uses 100000

micro—level individual transaction records to directly identify the payment—embeddedness
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mechanism. The evidence shows that investors who use Yu’e Bao more intensively for
consumption and payment purposes exhibit lower sensitivity of fund flows to fund
performance. This result supports the argument that payment embeddedness stabilizes
retail MMF holdings. For institutional MMFs, the paper shows that funds dominated by
institutional investors display weaker flow—performance sensitivity , consistent with the role
of tax benefits and capital-saving incentives in shaping institutional allocation behavior.
The paper further rules out several alternative explanations, including insufficient
financial literacy, the possibility that China’s MMF market is merely in an early expansion
stage,, and the hypothesis that investors hold MMFs only because they chase relatively
high yields.

This paper contributes to the literature in three ways. First, it provides a micro—
founded explanation for the resilience of China’s MMF market and enriches the literature
on MMF runs, flow—performance sensitivity, and financial regulation. Second, it offers
systematic evidence on a major but under—studied segment of China’s financial system. The
findings show that Chinese MMFs have functioned as a liquidity reservoir during stress
periods, rather than becoming a source of destabilizing runs. Third, the paper highlights
how incentive—compatible product design and institutional arrangements can support
market resilience. More broadly, the experience of China’s MMF market suggests that
financial stability does not depend only on restrictive regulation. It can also be strengthened
by aligning product functions, investor behavior, tax rules, and capital regulation with the
institutional environment of the financial system.

Keywords: Money Market Funds; Market Resilience; Payment Embeddedness;
Institutional Incentives ; Liquidity Shocks
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