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[ Abstract] Under the new development paradigm, preventing and

defusing systemic financial risks is not only a fundamental task to promote
high-quality development in China, but also a necessary requirement for
implementing the ideology of “balancing development and security”. The current
systemic financial risks in China are mainly distributed in four areas:
non-financial corporate debt, household debt, local government debt, and small
and medium financial institution business. Since 2020, China’s systemic
financial risks have shown signs of re-emergence under the internal and external
four-fold shocks of the potential economic growth decline, the continued real
estate control policies, the outbreak of the COVID-19, and the intensified game
between China and the United States. To effectively prevent and defuse systemic

financial risks, this article recommends that the government adopt a “new and
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old cut-off” attitude to deal with financial risks, on the one hand, strictly control
incremental financial risks, and on the other hand, promote the orderly clearing
of stock risks, while maintaining appropriate capital control, and actively
formulate crisis response plans.

[Key Words] Systemic Financial Risks, New and Old Cut-off, Capital
Controls, SOE Industrial Bond Default

[ Aunoranua] B pamkax HOBOW Mojeny pasBUTHS NPEIOTBPAILCHHE H
yCTpaHEHHE CHCTEMHBIX ()UHAHCOBBIX PHCKOB SIBISIETCS HE  TOJBKO
(byHIaMeHTaNbHOU 3a/1aueil U1 o0ecIieueHnsT KaYeCTBEHHOTO pa3BuTHs B Kutae,
HO U HEW30CKHBIM TPEOOBAHHMEM IS Peajl3alui UICH «CKOOPAWHHPOBAHHOTO
pa3BuTHUs 1 Oe30macHOCTHY. Tekylue cucreMHble uHaHCOBBIC pucku B KuTtae B
OCHOBHOM pACHpECIAIOTCS IO YeThIpEM HampaBlIeHUSAM: He(QUHAHCOBBIHA
KOPIIOPATUBHBIH JTOJIT, JOJIT TOMAITHUX XO3SHCTB, JOJIT MECTHOTO IPaBUTEIbCTBA
M MaJIbIil M cpeHuil On3Hec (puHaHCOBBIX MHCTUTYTOB. C 2020 rona, B yCIOBHAX
YEeTHIPEXKPATHBIX BHYTPEHHUX W BHEIIHUX MOTPSCEHHUN MOTEHIMAIBHOTO CIIaja
HSKOHOMHYECKOTO  pOCTa, NPOMOIDKAIOUICHCS  IMOJMUTUKMA  KOHTPONS  Hax
HEJIBUKMUMOCTBIO, BCIIBIIIKY ITaHJEMHHA KOPOHABUPYCa HOBOTO THIA M yCHUIICHHUS
urpel Mexny Kwnrtaem u CIIA, cucremnsie ¢uuancoBele pucku Kwuras
JEMOHCTPUPYIOT NpU3HAKU pocTa. B nensx 3dhdhekTuBHOro mpeaoTBpalleHus |
CMSITYCHHSI CHCTEMHBIX (DHHAHCOBBIX PHCKOB B JaHHOH CTaTbe PEKOMEHIYETCS,
9T00Bl TPABUTENBCTBO NPHHSIIO IOIXOA «HOBOTO W CTaporo pa3ieieHUs», C
OJHOI CTOPOHSBI, U CTPOTOTO KOHTPOJISL JOTIONHUTEIBHBIX (PHHAHCOBBIX PHCKOB,
C JPYrod CTOPOHBI, JUIA CONCHCTBHS YHOPSJAOUYEHHOMY YCTpaHSHHIO (DOHIOBBIX
PHUCKOB, COXpaHSsA MPU ITOM COOTBETCTBYIOIIUI KOHTPOJb HAJ KallUTAJIOM M
AKTHBHO (hOPMYJIHPYsI TUIAHBI pEarupOBaHMsI HA KPU3HUCHL.

[ Kirouesnie cioBa) Cucremubie (UHAHCOBBIE PHCKH, HOBOE M CTapoe
pasmeieHWe, KOHTPOJb Hal KamuTaloM, JeQOoNT 10 MPOMBIIUICHHBIM

00JIUTaISIM TOCYTapPCTBEHHBIX MTPEITIPHATHHA
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