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DWEZATV, BT ETM E Oy —F L TOATI 2 BIE T,
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® Jones, S., Antis, H., and Garcia, C. (2021), Social Impact Investing. Routledge.
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® Adams, S., Matthew, H. and Xinning, X. (2023), Styles of verification and the pursuit of
organisational repair: The case of social impact. Accounting, Organizations and Society,
in press.

® Higgins, V. and Larner, W. (Eds.) (2010), Calculating Social: Standards and the
Reconfiguration of Governing. Palgrave Macmillan.

® Matthew, H. (2015), Quantifying social value. Risk and Regulation, 2015, 10-11.

® Power, M. (2015), How accounting begins: Object formation and the accretion of
infrastructure. Accounting, Organizations and Society, 47, 43-45.
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(Ainsile, 1975), HEHIN72ER O ORIRFOfE 2B L, AN TREYIN 2% %2
BRTHZ LR EF T = L2708 % (Barberis and Huang, 2008), & 612,
1TENRRE DB (Loewenstein and Prelee, 1992; Frederick et al, 2002)I%. TP
LARWHERIZL VAT ZBRHAT Y & BhEI5 OB IZ O W THEEEHIH 2 42k L T
W5, ZhBiE, BERRESIE AL T A & Wo T23BHANA 7 AN, iR a0 BN
RAEREBEETICREZOBERREICHEZDWELERBLTND, 202 &b, K
fhEI S| OMEE A EVIE E, T OMRERINTIRIATE Y 217 9 AR E £ 5 & ORGEL%E
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Al EEIL. VAZDOEWRY Y a e RLERE 2572100 T < BERRIFHRIC
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HA25HEEZXD, LinL, BB 5] LIRIBTEY & DREEME B4 5 EEFEMERIIRIZITIE
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ABFZEIL, FESRSfhE & HICFEM Lo, KRB (FEAR 13 HUE) oFEFRT v
= TF—=FERANT, ZOMROAEEZED D, BAEMICIE, LLFO =20 8 THRAT
WFRICEIRT 5. 55—, Xt B 5[ AE LB O R HIREFE Y ITENC S X HHEIC
DWVT, HFMARTEFT VR ML, HART 7V FOFBN AT ZS| X 3
ARN=ALERAT 5, F 10, REEC2ENICRREDH 2T —FEy P2 WD
Z LT IRETED BT D M EI S DB E 2 GRS T T D, ki, XEiEIBRZ
DD NN=y V5 Z{RETIEROEFZHMET S5 LT, TOFEZERML, 1H
BOREMHDOEEICEIRT 5,
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SURZEE) ) 27 AR E 2 5 HEL, 100 FU ORI TEL 2 HRKEFE B L OB
JEGRE D KPAT 72 SIS T 2 F¥EE, ZOMRLEBERAMPBERMATEL 2720 Tk
BRI ORFRICE VT BRIIMICEL 2 L WO REPEH Y, 25 LH
RICBERATEFIRE2Br» 2T 2 20 1ciE, thafFFIEzHwTHED
BUER i % B8+ 2 B34S 5. HACTHAM G 5 ATV 2205 51E, HEH T
oL & L CRIAEM O EEFE Y cES VT, 4%0EGFIERPHE SRS,
¥ 72, #ERREIGIR 2 HIGH T HRIC X o CTRELE T, HhAaWRREFROE 2 771k
W, IR & ISR T 2 AEIGI R E A F ) L7 T v RIEHwTWw 5,

ERMECOHSNEIFIKDOFREHFEDECHI LS 27 X 51, th&MEI5E o E
oW, HIEICE £ o 2ME— DT EIIREZFEL Tk, =T, SUREH) s
DFE I REE~ DML O/ E Y 2 EHRE LT, tFEOL LT, REMRED
ESG (BRI - th 2 - v F v R) HEDEITE L U2 OIFEWMHIR 2 BB ICiToTH D,
R IARY 7tk 2 B ANER TR % £ 5 M IC v 2 R 2251 D H b 77 % B
T EREENIEFICEE o T b, X o T, AUFIEEHE CIX BB S % Frfe vl BB %2 &
JEL 72t 2B R0 H ) T2 HEmICHL T 2 2 L 2HINE T 5,

HEWBGIED D D FTITonTIE, A REM AR 2 T T % 28, R & 3
ICHEIR 3 % 4 AR EI SR IZ Weizman (2001)IC X VIRE I N b o T, AR I
b L THAMBREKVWIEDOHRFIEOIEL{LE L CiRmE iz, —7 T, Dasgupta et al.
(199N IFBREEFH R L O A DN ER T 256 ICIIESNEGIEREa0fEEZ & %
LI LIEYEINB L LT D, £, AHGRAX—VlEE (Stern 2007) TII,
AR EGIEE YL T2 e AFRINTVS, T LAEEMWERCEL LT,
RE oM E Z @Y HE S 2+ 2NFGIEDH Y I — L 2B RZFE L
THEL T, ODWTiE, R e BT % iy E 513 13 FEE]FE R A (time inconsistency)
EwoHi-aMEEZECINE b HMbNTEH Y, AR MmEICH 5 tharyE 53
Z HERANICHH & 2210 T 2 BRI AR - EMTRICIER I K E WHETH 5,
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NS 5. o OFIEE, AW EMIEN S FEEH VS, KNS LT, &
S et 7z R EWE A A (&) L LTERMEL, 2o 0N & T HES R
filfi DX 2 GBI EST 2 & I BT FIECTH 5, WMRIITOEBRZ b A oD
B AT B3 2 NERRY T I, JE5EE O 2 E TOHFSE (Asheim et al. 2022; Kamaga
2020) CTHMEEMESEH Y, ZOEEEICHL LA oK ZED 2,
BRRICiE, UTo X9 R z2F 2, 2o OOz Al geM: 3 X OV 372 [ RE 75
HABEOMAGDLERERET 2 - aEEEZMT 22 L2 bMIET 5 ¢
SR AR T H B L Bk B oL — b AV
- Bl S EFE A TH B T L Bk 2 RS E AT,
- GEAG S BLAE AR & R I D kg A2 R IE 2 Bl 3 5 B,
© B DS HAE A/ BRI D B D MF I3 2 2 & 255103 2 IR A B,
ZLC, MM AJREZGeEN 2 2 Clii7z 3%l (02 7 R) ZHL L, Zhb
DEL T D > T B EFIEREZHS It %,
(51 SRk
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Kamaga, K. (2020) Social Welfare Evaluation and Intergenerational Equity (Singapore:
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) &avz s bxly, #@Fa Xy 2 UET S,
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ENOFERTHRKL, 72, UM OHMK (Asheim Kb L £ X Zuber K) % i
A BB L CHRFEEMOMEEDIRZZT =22y 72T 2, Fohizax
YV MICHED KR R AT o T2 R ICEBREE D MRS ISR Z 1T 9

@ FEL T 2RO RES

TET ZHEMOLRER, @D 2 FHORT Y 2 —Aicil# L - EEE D &Mk
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Bra o —FOHEMFET A RN—X 2 )T 0 OBLELD bR TEER
MREBETHY, BREWICHL T 0 v 7 F o— Ol 5 & FE~D &1 S LB o 4
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TV,
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FEEERTHAT AORBIZLEDL 2 LD, BB EOKREREESEEDLEIC
IEFFIZ, BIENICE a2 v Ea— X L X AR SR VW oEE Tz, CoREDOR
WE DO, ZORICEAL TE, BURTIIEEN RN ERICE LW ELH D,
BRFZmoTHWDHDRMIZHDE NI DONREIFTH D, > T, AL EL T, LB L
ENTWVWDOREBENMAEZEKT 22 LICIIRERBEENLDL EEBZDND,

finJ7 . NIST CKRESZAEEEATIFETT) TiX, MEF7 L3 XLAOEEEZHfEL T
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AL TWDORRTEH D, NISTIZ K DBUEDIERER D 5 5| IBM 112 K %5 CRYSTALS-
KYBER, & TR, CRYSTALS-DILITHIWM [IHMEEZE L THAH IR THWDHZ ENG, b
DEF TN TY XL 2B B EFMOBRIC ORI T2 Z ENEBRENTHL LT
2%, B, NISTICKAMETF 7 /LY XA, ABH#R 5101 CRYSTALS-KYBER % H
WTC, BB CRYSTALS-DILITHIWM 2 H W5 & W) D ThHh D, EEIZ, Zid
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(1) WHEolkE - HE9%

The purpose of this project is to clarify the relationships between China's economic
transformation, financial repression, and capital controls to find the optimal timing for China to
liberalize its capital account.

Capital account liberalization in developing countries has been widely studied in international
macroeconomics. For example, the well-known Lucas Paradox asks why international capital
does not flow to developing countries according to the prediction of neoclassical models but
instead is concentrated in developed countries. Others, who have studied the consequences of
capital account liberalization on economic growth and welfare in developing countries, found
that the outcome depends on domestic economic conditions.

China, as the largest developing country in the world, has undergone economic transformation
and financial system reform since the opening of the economy in the late 1970s. Meanwhile,
financial repression and capital controls remain commonplace in China. Financial repression
refers to the government directly or indirectly manipulating banks to deliberately lower the
interest rates to reduce the cost of borrowing. Capital control, on the other hand, is a policy that
restricts the international capital flow, preventing the free inflow of foreign capital and the free
outflow of domestic capital.

The existing literature indicates that economic transformation will drive changes in the
financial system, and eliminating financial repression is a prerequisite for smoothly carrying out
capital account reforms. In fact, financial repression is a widely adopted strategy by developing
countries and is often alleviated after the economy transforms into a capital and technology-
intensive one. The literature shows that only when financial repression is alleviated, the opening
of the capital account can avoid capital outflows and improve the overall national welfare.

The previous studies on China's capital account liberalization, however, typically treat
financial repression as an exogenous variable. We would like to model financial repression as
China’s development strategy and analyze how it changes with economic transformation and
affects the implementation of capital control policies. By doing so, we aim to find the optimal
timing for China’s capital account liberalization. Even though our study focuses on China, our
study can also provide references for economic reform policies in other developing countries

who undergo economic transformation and financial system reform.
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We build our model based mainly on the findings of Liu, et al. (2021) and Zhang, et al. (2021).
Liu, et al. (2021) mainly examines the optimal timing for China to open its capital account in the
presence of financial repression. Zhang, et al. (2021) explains the role of financial repression in
China’s economic transition. We extend the model of Liu, et al. (2021) to endogenize the policy
of financial repression and study the relationship between financial repression, capital control,
and economic transformation. Based on the data from the Chinese economy, we will then
simulate our model to draw policy recommendations for China’s capital account liberalization

strategy.

References
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Research Schedule

Workflow Completing date
Literature review and research design. 2024 Sep.
Complete modelling and start simulation. 2025 Jan.

Draft a working paper. 2025 Apr.
Presentation in seminars and conferences to receive feedback. 2025 May.
Revise papers for publication in a peer-reviewed journal. 2025 Aug.
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AWFFEIL, PO RilE DREHIC I T DN F v —REICK T DT ERITRN L F v —
Xy XL (BATHRVC) O7 7 A F 2 ATEB) &R E G2, BERESEEMEICS
ZHOHBERLNCTHIEEHNET S,

SR E LT, BROXN U F v — T TSI L NI OIRET IPO
2TV, TPO #% DO RLE BV, NRI(2022)I L iuiE H A IPO1 24 7= Y OFREEEIT 0.4
BRALTHOVREDITERNL, TOVT(HARIUIND 1.7 RV E KR L/ TH D,
F72 IPO % ORI Tl BEFO EHAEZE L _REARBORS IR BIS ICFREN S 512 6 B
HboF, + o ZEMTONTHRMMER T2 [FEOL) OBV, HEEE O HH
) 72 KR Afh oD FR FIESRE B Cld Fama-French 3 Factor 27T CHI A 13 IPO # 5 -ff. #kFin0ic &
EBThHbd, FLFLOBEERERE LT IPO RIEORKEH O F ¥ —BE~OEREEN
S TRy, BRXEOLEMEREMHEIN TS (20244 H 23 0, AX— 7T
v 7HEER B WM OB, 29 LIEHEREEE X, PO A O F ¥ —REIC
T DHATHR VC EHITORITHEEZR LN T D2 A3 LT,

IPO fiif% DAEZENLE D72 DBEARFHEZIT 5 BEOHIFIL, FEROAE Hisd LIcB T
LRGN RIE RO IESHREDORETH 5, Z ORI L, KETIZIPO#% b, IPO HiH
LETDH VC BN —EDKE %77, Iliev and Lowry (2020) XK EIZF1F 5 1PO % D
H% VCIZLDFEEE, ZOMOREFHE, AEHEE, AlED 4 D20 L THREE
L. RO FRIEDSTEZ] 72 IPO 231X VCIC X A RAEHE 28I L, 2T oE
FINZK L CTHEROIERFELZ BT 5 VAR e L 2R LT,

—J7. HARTIL IPO LLRTORFHIZ R F ¥ — A LR L TE MR VO IE—
PN ARRAZ 1 ENICRAT S, 207, IR VC DA O - e G AR ME ofF
TEDS, IPO D REDRERLAEME DO KICEE R EL KIFT L TFRITE S, L
L. NRIQ2022)IZ L AUE H A D IPO % O EFE OB A X AFRE S 75, HB#K
EXZ3EITHY  KEOMMATREF 3 H, MEAKRER 7R UL Ty, HEARER
DIFERITIR, 2 2 THRITHR VC 23 TPO Ik T 2 ABRE Y X —> DA TR,
EHRE R OBARMEE & L CRIT2E L ABEARRMIC L 2R B Iz o2
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AT HEECH LT, FRIIOSFITITABERZRILT L L TREIET L &
WHIFTE 5,

Z ZCTARWFGEIX, PO LARTIZERTTR VC BNHE . £7213 PO % bkt A T 2 ¥ T
i, B HRBEOERNEERICB O CABEHRENE X TV DI NERIET 5,
EOIC, RIT D ABEARERMET Dy — 22, TNRREOEICET DV /AR L
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T, FOLIITFIHLTOD NI OWTEIRMARB N EZFEESN TN D,

RINTH, AT EOREREL, HEMEE K FEITH A TERAE e 2E O FABIE #)
(private information) (27 7 B A LT W ERFEm SN TEHEY, 29 LIZFREHRIR
DIFAEN, MB#ERRLEDO—RIZIL AFR SN H1EHR (AHIEHR, public information)
DR EEE LR T S5 Z &2 ER ST 72 (Biddle and Hilary 2006)

LIALRDs, ZAUODEMICBWTEAINIBMEREITZZLZELED L O 2
LD THDHH, £z, BIHEREAMBEBRITENTED X O RBEAKRMEICSH D DNEFICD
WTIHE#EN RO ZE N NETLEZ L, DlbilOfE R ER I L ORISR
BT D IEWMFI IR T 2 B ILIRERM /R £ E ThH D (Cascino et al. 2014), £ Z TK
WFZETIE, TREEREN IS T 2B REERTREIZIEDOLIIRLDT, That DX
IICHEM LTS 2RETDHZ e AL LT,

BARMIZIL, ENEEEREZRIce T ) B FEMm L, g t¥loaa
= —a Y OEE, TOEEOHE, MYV XD SN DIHHRNEREICOVWTIHET S
LT, UTO300 ) —F 7 2 AF g IRt © T U 7 THIAT 5 R
TiE, T3 oDOHFEREICKIS LTt 7 va v a2RkiTTn D,

(1) BEHREINE  -FIATIMEEEEFRLIEDOLS> R EDD (RQ1)

(2) HEEROMEHIHWEERMHEILZOLS2HDH (RQ2)

(3) HREBFROMBIIWEEERTIMELEEEDHEFICI > TENL I 50 (RQ3)

BRI ZEOEMRIC STz > TS, AEREIA IS - FIHT D et & L HH %, TR -
B BIORINN—R- VT N O28DO L ADHET LT 7 —F 2R AT L (E
W), TR0, TR - ~—F] TaW Y7~ TRB - ~N—F] TRA - V7 1
DAODIFRBPEEHEM L, MEKRBIZ L D2FHMOIG - MIHOEREBEZHEFT 5,

NERILT—RICAH SN TV A IEHR, RRERITZENLSNE NS, —FH, ~—F
Hl LT, MHRICEEICEB TE M EERK SN D (Liberti and Petersen 2019) , Z 4
WL TY 7 MERIE, BETHERICELDDLZENH L, ERICHMBET D722
TOEREZMODLENDY, WESNTCEREPOU VT EAMAENMET T 51FH L
EFH S5 (Liberti and Petersen 2019)

FEATWIZE Tld ~— N vs. ¥V 7 MEH, AWE#R vs ARIEHR E WD £ 5122 DD
SN T TR SN TELDY, AMETEENLZOAFELTERT A Z L IHEEDR D
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2
AW - RAERE N—F - V7 MEHRO B

N1 FLHY 1 #H
IR ARENDEREHR (eg. L | EKARSNDRVWERER (cg
EEOFMIAESFBEEF LM SN | FELGEEOMBHFR REL
LMBE®R, HFLEBEEORKEL | F&2Kk<), LLEEEITBITOR
R A O A i B 3 O 20 AENET — )
IR ARENDIXREFDHER | K ARSI N2V IRKF DIk
W7 —% (eg. LHEEOAMGES | RENT —F (g BEHDOYH
HEEICRRWSNDIEEE 2 A 2 | 2Ok A, LB LK, H5l
Fo, EFEARICEI T D EMEE ) | 5k & OBIfRNE)
T - AL - TN (2024)

N— RIE R

V7 ME#H

(2) WHREFIE A7 Y a—/b, TELTWDLHERYOIZRES

(BFEFIE) PGk, v 2 b2 —DEx & 5, 2oL, WFH5EHEIZE S &
HAZM— L7292 AT, IEHE~AHRRIZERAORIZELZNET D HETH DL, 20Tk
TWE LT —F %8 L, Bk s348r (Qualitative Comparative Analysis : QCA)
Ko THMEGHRO A EZE M L ORISR 2 & o AH xR 2V 0 78 5 & 1 42
Do ZOIER, BEEF O BMEOMAE DY, T b b MR O 3@ R ORI A @
LT, 5MRELELCSEDL THRMECLERMEZIET 2 FIETHD,

BEE~D=a 27 ML T, £FIhE TOINEEOMEICH L T
DT BB A2 OISR EZIT 9. 2 O%I, i OB E (R H 4@ Re
D) IR DRI D ITHREIEE L, EatioA v T A VHRIC L o TREE OB
THMZEBIZHNAT L Z L THAEOHKS A2,

(R Pa—n) BURTIE, TTIC3 >OMERBE~OLT ) v 7iiEE kT,
AWM E TIZS b, BEROMERBEICE TV o IMEE2IT Y, £, ZhaHIH
i D 1R & 2 TENEN 15 FOMEZITO TETH Y, F 40 hoH 7
NEFFDH T EAETE L TS,

(FELTWDHEYOFRE) HFEAERENEE, ENEBEEZH O TV D AARR
1T MATZEIT OMBAE [efarse] (5 4 MI3RAT) TR EZTFEL WD, =512, A
PRI N Ty 7 Z—OEmn G & EHER IS (Contemporary Accounting Research
%) ~OHEEEHET TETH D,

%75 3K @Biddle, G., and G. Hilary. (2006). Accounting quality and firm-level capital

investment. The Accounting Review 81(5): 963-982.@ Cascino, S., M. Clatworthy, B. Osma, ,

J. Gassen, S. Imam, and T. Jeanjean. (2014). Who uses financial reports and for what purpose?

Evidence from capital providers. Accounting in Europe 11 (2): 185-209. @Liberti, J. and M.

Petersen. (2019). Information: hard and soft. Review of Corporate Finance Studies 8 (1): 1-41.

@ RS - TN LR EE (2024) fE AN 31T D 2 FHE O FE ) E 2 & FARY G
r&at) % 205 &% 3 %5, 95-108 H,
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Bhpk = — RE5| 2424 WFZEBLREK,/#&9% 03 87/ BB 7%

WHEHE 4 BRI S FREAFRFR SR A T B %

WoeTr—~ | ~7 aREICET 2FFHOEBNLRET VICET 205

(WF7EsE ]
(1) WFEOfRE - AR5

ABFFETIE, WHEIE TEEE mRE] OBET — % RO AT 5 v U A8
RCT (7 v & 2fbbbieidBh) 2T, BAROFFHOEBHRET N (FitNEHOH T
BEELTWDEET L) ZHLNITIHZEEZHBNET S,

WA, Andre et al. (2022 REStud) ZRERE LT, FnfEL TWA EEN2ET
D, BREFOFENRET L ELTLE B LARWNWEDZET UV ARKKEZ H0IC
BREINLTW D, FrICEENRET VL OTEFED R S LTV D808, FEHIMR T TH
A v 7 LR (ne) LML ER () L ORICHVWIEDHBEABEL TWHHETHD
(Candia et al. 2024 JME, Bhandari et al. 2024 REStud), 3 72bb. Fitld 'H
AVIVERP], BALA VT VEHHR 2ty NTEXLBEMICHDH, 2T, HMAFE
DY —_RA T —HREEO~ /T =X TEINONEIEEHE CTHI RN ERKE R
7% (Hou and Wang 2024 WP), i@, ZOBXIIAZ 77—y aZ/HELLEHD
CIRRFRETH DN, REFFH I T T4 VA4 REEMRTL200FIH LTI, F
= (BAVERLEESND) AlfERZ 2 o — L L THBBREIIEDL SRV ET 5
f7E 4 Y (Kirpson and Staehr 2024 EL), FHIILE E > TWRW, 2B, Lok
FlTuez MR GDP ERICE S THAE CEEICHZEZ I TS (Candia et
al. 2024 JME),

U EDERIZT N THRERDT —ZIZESW D THY  EENMBIBY . AATH
LN DOT =2 B WS FTE LRV, £ 2 TAR T, HK@%J%n&M@
MICED LI RTBORETT NV EZBEEL TWDONEMIET 5, OB, HIZHEELG
%%5EHT&<\V%Uﬁ%&ﬂﬂﬁ%%ﬁ?é:kf\&%6ﬂ%k%%«@l%
B2 H D00 (H25WIERWDD) bA[EERIRBVBLNCT D (RiR),

ZOEIEBEENA ) =2 a VICBWTEHETHS, blatDut T VoK
RBFR Corr (me, WWO®EI@®T%Mi Fat O FF @%ﬂfé#@ﬁ%&ﬁ
FiL, FtofFkABELOENL wel) 2B U T, FiHEHEZ» 2 > THXIAE T AR
MERHTLBZ L2705, EB. Hou and Wang (2024 WP)|X. Michigan Survey of
Consumers DAETFT —Z Z W, uf T = T OKRRZEERIZZ2 WA, 7T =2uf T LvnH —
FEITOR RGN H D AREEZEHL TBY ., Fitone ! B0z > THHHE 2K
TEETWZ ET 2 KEDHLITHSE (Bachman et al. 2015 AEJ:EP, Burke and Ozdagli
2023 REStats) LHEAMITH D LRI TNS,

(2) WHFEFIE. ATV a—/b, TEL TV DR OIZRES

OHMEF THEBMAE] Z2HVWEoH
MY E B MR ) 1359 8, 400 452 156 A BB T 2 AR LT —XTH Y |
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MEEA 7 VR (nf,) O, 5HBOED LINESREHERERE (y5) 1220\ T 5 B
DB (R< b, OREL 2D, bbby, OXEL 2D, B RD) ZHNT
HELTWD, 22T, UTOXIRHEEITR I,
i = Bo + Pryiz + BaXie + be + i

xplXa v b — B (BN IR REEDRTH D, T TICFIHHBFEE AT
&% 20044 A H 2018 2 3 A £ CTOEZET —4 (N=864, 442) M\ T L7t % OLS
HeE L CAhTE 2 A, ERECKDSEITHZE & REROFRER RGOz, Bl X, 5% D
FBREN [Ebbiewn) ERELEFEFFEH TELS D) LRZE L i xR~
YT LUEN009%RA Y P HEIEN T, LS 725 ) LA L7-FEHT L 85% &R
AV PEBIZEP oo, £, 2 O IIE AR E E 2 R0 KA MRS ZE R A2 BT
ary b= LTHLREBFEDLLRNoTZ, SHBRITIALE & ALK E AnE
ZTCOGIRED XD RBHEOZFHF TE Y Lo AE Ve EE2 MR LIz,

@v Y AU RCT 2 K B 5#7

EROFEIL, LT UHEREBBRZRLTWD EIZRLRW, 22T, RIS v X —
Fv FREEZAO, RS F IV A E T oA LI E 2D 2 8T, KNEBERO &R
BB, FEERIT 2 OFEMT D,

FR 1 (ye=>r®DIRGE)

EFTRRIZF I ETNRDL, TO®%, VT N%ET X N2 ST, LERECIE
BEWRRERET T A%, W ICTEBNRREREC T VA2 52, 20 LT
b —ErtEHEST D, TO LT, ntOWEE 2 BEF THlET 5,

FhR 2 (me=y®DIREE)

FTFEREEHICy (THEEGP KERRLE) 28305, TOK%, YT Vi2 T X
LT 2 BRSO T, MERICITELA 7V ) E, EBEICEEA Y I VYT U S
Ehzx, TOETH ) ~Ey ZRET S, €O ET, y*OUWEE 2 R THET 5,

PFHIUVAFRMETa ) I A NRCHBEFO TR TV A0 ERE TFRZHAWS T
EThD, EHLHLDVFTUANREZONDINIT X LATHDH2H, 2 Bl THIFFOW
BIZENHTZGEIT. 520Ny T UV ARRERThHoTmEE 2D, 2L, nek
VEOHBEN EL LML EBLOL~DORBEBBICEI - TH7E5ENTHDEDN (HDH WX
BRAEENC L > THEELEINTWVDHO0) ZHLEMNITE D,

HWEITT A7V v USRS 514 ¥ —Fy FHEY —/L Freeasy & H
TIi72 9, ALV O, 2 >DOERIFE TR 50 FHTEEAEE D2 77572,
2025 FFPEITFRAE R OV 217720, 2026 FEIXFERBESHREY O DP (b7 & %1772
ITETH D, KNI ERMNEREX Y —FADLDOT 77 & HET,
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Bhpk = — R&E| 2425 WFZEBhRER, /B ¥% 03 B BB 7%

WHEHE 4 OB Ao m B R R P e o A A

WHET—~ | VAT AT TN 77 A F o A kil U R T A7 R R BT 2 Bl
W95y AF & FEREM B I

(WF7Et ]
(1) WHEolkE - HE9%

HiER b A AL IRF AR D Bk 2 AT LT &l BOR X048 @il ps o 723 Wi P 38 B Ik D B F8 12 0 7
AARET R X —DHEANIRITREPIER SN TS, LrL, 2L DHY 7
EERICHERBEALOREMICER T 200> VT, S BEmA/IFEVTVND
(Drempetic et al., 2020, JBE ; Huang, 2021, A&F), Bz 1L, ESGC 7 7 A F v AILE
MG & IR IFRMIMIPE RIS 5 L WIFF S5 —TJ7 (Qian et al., 2022, JEPM),
HiE LM THIIBT2ME 22 TR0 T WVWRENRFENWEEOER L -6 T
(Yu et al., 2023, JEPM) & biRfiiS 5.

Z I T, ESG BEMEDNT f—~ U AT A2 E HAESENEEREE L R
T & ZTAD, RITOWFETIEL, KBEREDNEHWAT +—~ AN 2155 A1, (EH
FEBEICHEZ W, ZORT 4+ —< U AR BEERHI SN TWD EER ST
W% (Cole et al., 2021, JCF; Lucey et al., 2023, JEC), &D X5 RextKaIT 2
. 2RI RFRERE S ZENTEL00, EimD BT LERNEOZEIIELER
i, ZO E BER EEICBODTHEZ OBHZ AR L TV L8E3ET, Rk
WZIRBEMPIEZEIC 2 28N H D L LT, FrRR28Dt0EI R S TnD
(Hamaguchi, 2023, Chll), ZDE, H$ AT 4T T ) - 77 AT ZABZLOFfeltz &
ODLEMHEINTWDEN, ZORIZELTYH, IFE, HENBEST2IEND TH S,

RGBSR AT RE R BB ICEBR T 2 A1, TOIREN ED L H I LT, BRFEH
oA _R—=va 2R LT, HRAITKERERREZ 0T ONEH LN LT
R B0, 2L T, TOHRMIKRRERE T —Z IC Lo THRAET A2 ERH D, £
DFER. Frft AlREMAL R DO EBICE T 2 @MEB 2B T L2 LN TE L LI D,
LorL, xR Th L HFEE M CIIFEIEDH O ZITIIRETH 5,

Z T, AETICHE S8 E 1T, EIENTFEICBIT 258 i 2 ki L. BEic
HERFTN D, ZONTER IEIZLLF D@ Y Téh % : Mohamed AROURT (Universiteé Cote
d’ Azur Nice), Aude Deville(Université Cote d’ Azur Nice), Colin Cannonier (Jack C.
Massey College of Business),Barun Kumar Thakur (FLAME University Pune), Xuan-—
Hoa Nghiem(International School, Vietnam National University), Lijuan Li(Henan
Polytechnic University), Ghalieb Mutig Idroes(RUniversitas Syiah Kuala), Irsan
Hardi (Universitas Syiah Kuala), Anil Kumar (Central University of Haryana), &
EIOBIAIZ K0 | FRERAIZ, FERAEBRIERITEZ1T 5 #8710 2/ED5 Z &R AEETH
Do

AWFZETIE, PR RET L A2TEM LT, OESGC X7 4 —~ U AT 21E A
FHE~ DU & Frt rlRE R BB OBLR, QESG 7 7 A T U AN EEMEEEZ W U TiHEY &
WRICE 2 D58, QESG 7 7 A v A LRkt iTRE R B OB EM 6T 5, 0
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HERPIARS R 2B £ A T2 HZFE T 21TV, b PR R BER A fEET D,

NS —EHOMEEEZ, TV TEOMEEEZTOLE LT, T AV A ET T 2D
REOBNBERNOFITINIL, Y AT 4 F T 7 7 A4 F 0 ZZET 2% EEER 72 b
Ay N —7 OEEZKY | HELFREEEO @0 0 BNEEND, DX D RIS
L, BRICBT DV AT T TN T 7 A4 F U AMEOEBLIZEBNT 5 & 3T, &
B OWIERK I % SRS RIS 5 L VI BRTREREENDLDHZLIEAS D,

(2) WHFEFIE. AT Y a—b, TEL TV DR OIZRES

O 5@ ZEFEEIL, 9, IFENRRENHERTT VAR L, HF2EWH h#E LR
DRI LI T 28ma TV mIcE 0D, 20X EENIIDOFEETHRET S
T, EREHT 2 B & T 2R E 2L e LT, B RIS SV R o
ATV, SaXIZE LD 5, AT, Al & EEFINGEI SRR L. BIRWBAN TOMm
XAHIZHELTWS,, TNEFNOMEOBARKAr V2 — VI TOmY Th 5,

DESG /N7  —~ AT D15 HFAA ~DREHE & Fife il /e 72 %8 i 0 BH£R

WF2e, /13 - Mohamed AROURI, Aude Deville

2024 - 11 H - (A ~ DMK 2 B8 L - R¥FT 7 L OB

2024 42 12 A« BER TN — b OJRRE & B

2025 - 01 A« 77— A WEK VT —F o8

2025 4 04 H @ FEFEDAHT /S — b O JERE & B

2025 4 06 H : FoWE#%., Al & HEFME KW

QESC 7 7 A F U AN FEFEREE LA L THY L RRICH X 5 8

Wrze, /1% - Xuan—Hoa Nghiem, Lijuan Li, Ghalieb Mutig Idroes, Irsan Hardi
2025 - 04 A 1 BSG 7 7 A T AEBIE LIS A U » £ 7 L OB %
2025 4 06 H : PG> M O iR 2 R

2025 - 08 A+ 7 — X WEK VT —F 581

2025 4F 09 H : Biga o o Fawdi k. vl & BB EE~ R

2025 47 11 H : 2350 D 5 fe & g

2026 4F 01 H : FEFEpr O PSR, Avilh & EER AT EE~&H
QESG 7 7 A F > A L Kt Al fe 7o B O Bt

Wr2e, /1% : Ghalieb Mutig Idroes, Irsan Hardi, Anil Kumar

2026 - 02 H 1 BSG 7 7 A T A& BIE LI A U » £ 7 L OB %
2026 4 04 H : BEER M O iR 2 U

2026 - 06 H : 7 — X WE KL VT —F 541

2026 4F 09 H : Biga o o FawE it vl & EER BT EE~ &R

2026 4 10 H : FZ3E5HT D 5 fE & g

2027 - 01 H : FZRESHr o P2l % ., Avilt & EERFiEE ~ KR

X WFZEWH 1E E OB X, EAXA— B L Zoom & TFEL TV 5,
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Bhpk = — RE5| 2426 WFZEBhRER /#6945 05 B/ L RIBF9E

e 4, MONTGOMERY HEATHER [E|BSFEBR B PR FERR T /3 — b A v N #F7
GUYOT OPALE  [ElBRFEN BoK 1 1% Hi 5 FE

T —~ | R ERGEHEEL O B ARICEBIT 2ELEENAOER &1L 2

(WF7EsE ]
(1) WHEolkE - HE9%

2024 AEE OB AT, BARITBERy HIChiz v BEEICh > THEBETHE I
AL, ZOTDIZAERDK FAVEFELZHIPIN R WVIEEES L T LE-TLEBEDNT
WET, 2024 FOHNELBETS TIE, BAOYBAHESFLIEOICHEATS LS9
WREMOZ & 7o TWET, UL, EBRTIE, 2022 4O KA =W AL
ATX. AMNEZBBRN ADERE ICHRE T L, 2 &b EtEEOH T, HARIZ 1990 4
K235 2000 FARAIFEI T T, Fe BISFITHE L BETHIC/H AL TW e RERITo—
DTL7A, 2004 FELIRE, AMEABN ANITEY 2 £ Lz, 2022 0 Ak, 2011
FLURLIEGL SV OHNEBETH~OMATHD | 1998 FLKAD THZHEL &
YT rENEELNTVET, L2L, YRONADERITHMEICHH I THER
o MIRERTZSTZDTLEIMN?

ZOMZED BRI, ORIV IZx L CEIEMICHRFTT 2 Z &£ T, SAEBEBRN ADE
(Kl 2 F2RERICHA L £, RIFSETIE, MBEOAEBBENMAICHT DY T 7> a -
Ty vay (OSHEE) 2HE L. NADEA I V72 RETIERZST L ET,
SME 2B TS ILIE IR ICE < 72, TG ORNL, K, TAOHMZEFEL, 20
EORBROENMEEZFHMT DI XL THLEELE EbLET,

WIRIBNAEZATH TN E I IR I TWEREAN, 7TH 11 BOH RLVAERL —
R ~DINABEEDITZEE, KEDOA 7 LT —2095<, RANTTIZFHEL TWDH K
HC L7z, 2k, REBHICAERZTSORNE RIEZXT-2 2T MADX AL I T
ARELLEZEZRBLTVET, KEOGFSIE FFORBLAGE-TEBY, &5
RABMUENT 7 o BA ANV RA L TWARWZ EZAARNTEEL, MAZIEYL
THHBIZLEZONS LNVERA, 2O ORH A EEICHRE L, MAREDEEIC
HHERE, TOXA IV T ERETHERERMICT S Z LT,

(2) WHFEFIE. AT Y a—b, TEL TV DR OIZRES

(BFFEF1E)

AHFZETIiL, 2008 4D 2024 AEDOHARIC IS 1T 5 15 IO S MEE AL — F 7 —
% % Bloomberg 7> HEUfG L, AME AT ADOENRE & | BURDEE 2E BB TSI A D
2 A I T ORBBRE ST L, BURZRET 2 A 272 BN & FEFERNZ o8 L E 3, Eikh
EELTE, ey MElfR, vy MR, By a2y MallgZ v T, BARICET
HHE AR AN RIS S 9 ] O RAIZERD | OEFHE L E7, FEiEoHr Tk,
IADFEICEART 2 L BN BN ER bR LET, flxiX, [l Tnd
MAEHBE TN, BENTZBENH D00, HD5 0, BIEOEBMBUIRE —&K LT 5
TIANE, BApDHEIHESWENALLON, REEFHET L ENARETT,

(A a—)L)
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REITIT, TR BREHET — 2 2 EL, 7—% 1y bEBA L 5 O i
DD TETT, FERNIC, T—F DTN RN e T L, TOMEE T —F 7
N=N—L LTELD, EERGHESHARFICET 2SS ERERTRET 250E
T,

AARERNSDOFETHHRAEREZER L O CTHRET OMOFEHE LR Y —
A=HINDEDT 4 — RNy 7 22Ttk TRICESH TN EMEZSETT 5 TE

T,

FOBEIIT, R E S HIZSET L, BTy —TFT A ~0&KExBEL
i‘g_o

(il )

AMFFEIEL, W< OO R TIRIZEBL L £,

EPHRFATHEEL TODIRY TiE APHRIESHEET — % 20T ADRRN
TOXA IV T HRETHHO TCOMEL 7D £5, FERINT — 2 2H+ 52 & T,
WL OO FERORFBEBNEENE T, NTAOKMNTOZ A IV T 25T 52
LT, MBEEN THERIWCHES 9 | (leaning against the wind) ERIEZEEH L TV D D h,
EUCFE S ] (leaning into the wind) RIS Z LR L TV DD, € LTI L DOk
P AMEZ TS TORM CRBBE R ADEIZ ED X 5 ITHRES 2 Db e K0 BRI
THIENRTEET, I, REANT — 22T T 378X NI 7 F ¥ —
HEPATT LIS, HRIEEAD AL ZEHBEII O TEET, ZHICED, &fY)E
. V7T v ZABIHADHRICEE L TWD ERE LTESE., & OEEM % Ui
32 2 L BWARETT, MfkIT, Neely (2008) ZS5RFH L TWDH X HIT, T — X DIHE
DU BB NHNELBFNAEZRETHDICHERFHE LY /NI WEGEE, 70T
WAL T ANAETER A,

BT, AFRIE, AEBBNADN T I var Ty vayEREL, RO
BRE TR D2ETVERELET, Fxld, GARCH 7 L — AU —27 2@ U THEE ST
AELV—LFORIF T4 VT A b BEOBHEESRELET,

B=IS, ORI, ST ADBEENEAD LIRSt OMIBIZB T 2 AOEE L BT
AL E T,

ZOHHTIE. BARMOHNEZERTIG O KL, WEOHEZEMNA (FXI) OPREZHE
K& ZnoOBROANMEICEEM T HBRICRBE 525 B2 0NET,

BTN

Neely, C. J. (2008). Central bank authorities’ beliefs about foreign exchange
intervention. Journal of International money and Finance, 27(1), 1-25.

https://doi.org/10.1016/j. jimonfin. 2007. 04. 012
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MIE7T —~ | @RLIRO BV # £ 0 IR DR ER T

(WF7Et ]
(1) WHEolkE - HE9%

AR OBmEIL, NEERET] OI 7 e RFEFHFIEEZHWCT, @RLIEOERY
FEEVICHETOIRELN DN EITH> 2L THDH, £ LT, AHFZED HIIE, &IL5ED
PERAIERERI R & Z OISO A2 R S, #SiIC®2E LW eIl Ik R 2 o
T 52 &ThHhd, ZOHMEERT D9 2T, KFETIZLLTO 2 RIZEHT 5,

1R B, MEMICIT N2 @Al E B U, AHRRAY 72 4 @il 38 12 63 2 J@ B 72 it
Rudgimd 22 a4, BE, @l GRCHEZR L) T3, mER
FERPHWOND Z &Ik A ELELTND, LrL, 29 LIERHEE LD
mERGAIELZ RV A ED O 2 T, MR RESRILEDO S SEAG OREIZER L
THRIRZ MG L7 < TEW I 2wy, — 0, M 22505813 — & — (a0 A) &
TEED A N — (HEER) I o TITEIND, ZOEE, U—F—[TFHA L —IC
% L CTIFE BB O 572 E 24TV, TEA S — X EBRIZILIRICE F L =
ZUWMDRE, M NEEREEZH > TS, LinL, U—F—F T FEHD A N
— L L EELEMNICRVEDLODRLRIZLIAWELZW O T ZLIZORNHOMNEN
o - MEIE, MR 720 IR E - T RERBRBFSE (Garoupa 2007) TH 43Il = 41
TRV, 207 KR TIIBEFOMEAILE L, LR OBEERMWIZE 2 & f2 it
THZEEHET,

2 M EIE, _LEEOMRRM e SEILIE DM EIC N X . R1T &V o 7o B B B A3 A il A0 SR
DY EHME N R T T HEEBE LM RICETT S, 72 & 213, SRR A O F #H
X2 T A BIOHELIERKZHELCTBY, 29 LRV AAANELRIZLHHY
FhEE D LER - ARENRBER A O ) FIALIRMEES LD X D RIS E R T DI O
TGN LIV, ZOMF%EAE U T, RliR & 2220 5 ) BREECE ORh =M 7
EHAOAEEMEIC SOV TEFOME L IXR 225 BE 0SB4, S o2, EHEN 4
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