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Abstract

In recent years, China’s economy has developed rapidly, with microfinance gaining popularity.
Shadow banking, due to its unique characteristics, plays a significant role in financial intermedia-
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tion and has become a favored option for the general public and small and medium-sized enter-
prises. While shadow banking enhances financial efficiency and promotes economic development,
it also poses numerous risks. The sector is difficult to regulate, and its capital chain is concealed
and complex. Ant Group, whose primary revenue comes from lending operations and extensive
use of ABS (asset-backed securities) for circular lending, can serve as a typical example of shadow
banking due to its large scale and broad reach. Therefore, by analyzing Ant Group’s business mod-
el and profit-making methods, we can identify high leverage, high interconnectedness, maturity
mismatch, liquidity risks, credit risks, and moral hazards inherent in shadow banking. Based on
these insights, we propose regulatory recommendations such as reducing leverage, establishing a
comprehensive information disclosure system, a risk early warning mechanism, adjusting regula-
tory approaches, and improving laws and regulations. These measures aim to effectively control
risks associated with shadow banking.
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2008 FFEIRGEIEHLLLK, B WM Sy FHUERT 52 FHRAT I 78, Mike Lu (2008) [1]WAN, S8R4TI RERE
TS [ 08 AEER A K BE SN = AN FZAMI R 3R 2 —, 11 38 5 T4RAT 55 it T e 8 1 AT AT 28 X
B G AR SE W 287 A BAG T B A 2 A Gt Il IRV E ) K . Loosen (2009) [2]9\ A3& Bl 5 44T I 5%
FEIFR A IO R 25 5 51 K AR SR L & 22 53 X — 5 Kl . Morotz (2010) [3]1WA N H T H SRR AT T8 1%
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RRIE, W75 530 B B B S bt v XRS5 9% 110 240 068 78 K U e AR A AR 6F 78 XU 23 BT R AE - AS L
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TFHRAT (1) B4 R 5t AL B 7 1 F At o B 5 AR 97 P SRV 1) A R OK Y 5 L P VAR AT R, T R A 24
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FEHE R L o BT R (2018) [11138 FI RS 2 W43 BridiilE Wl T KR5S AR AT 1 28 10 4% TRV 6 At JE BT o5 X
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3. TRITHELA
3.1 FRITENXN

T HRAT &2 4i(The Shadow Banking System) (14 H I & B #] 28 H 5 [ AP 380 20 A 3 ¥ 1 A ) R
17 T B B BERE A R AR B R AN A TR R IR B 4 & B T3 A /T iz M pr e 2ok A, ER
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SER M AR A A AT T REGSIV)E AL IRIT R EM A RN . 5 THRAT RG 3 R IRIBLEAEBAT
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] P ERAT 1 S TARAT H AN F A [ N SR ARAT — R IR B S LY, B 22 R 0 B SR A 3 7 L
BRAT — P RO 4 i 5 UK M RR R T BE o 91 S W 50 AR FR K P e R L, AT A R R SR
iy B S R BT G I I B R . 8 H RS2 AT 5 e A o ™ I A T RS TARAT R R AT AR S
50 55 RS PR AR A5 BRI 38 72 bt 38 8 T SR AR AT YOS . S TARAT SRR “Hb RERIE” , B =Ff

DOI: 10.12677/ecl.2024.1331048 8558 TR 4TS


https://doi.org/10.12677/ecl.2024.1331048
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REA P IET 450 SR FRATRBE K. B S EEE R, BT E RSN EEN
B, AEATHERER S FHEMER. KRN, RATERES L RMEGHR. M2 RE M, BHEF
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K 1 AT RAE B 2021 4ELASK, 4 L GDP. RMA(E YA, %05 T84T 5877 R LU AR L S #5878 T B¢ . 2021
SR 2R DL R o Ak S Al S R AT R A E IR A LI K 8.1%, 53 T ZEH 8.6%4H LA B [RlE
FLHA P EBUM R R VRE DR 22 /ANIE IR, DASCREDRIE 1 R MR BT IR & D R 05, AT
BAT B KA R BOR 2 —, RO FAHRAT = MR IE R 2R 1) 9.8% 7 &8 12.3%, H HTiH)
SUTZE BRI -

B 2 F15% 1 A%, 2016 4F DK TRE 54T IUBLZHT T %, 2021 401 3 MR TARAT Vi
W N TR 1.58 Jifeot, M NRT 57.6 Jifot. MTEERENEFEZEE D, KIERERK T FRITH
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Figure 1. Year-on-year growth rate of shadow banking in our country
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Figure 2. Total assets of shadow banking in our country
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Table 1. Composition and proportion of shadow banking
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Figure 3. The situation of trust loans in our country
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— R VBTSN TR =TSR S R UREIE N O W B B 5 =R DR, Ay
NGRS o B ISCEE A 2 = 3R 55 BT mRALAT B DEA B, AEML S ML AR P 26 K 0 R N B
A AT R IERN, TG RS BB H AL I R 51 T T R S A A GO HLRAL T
FAE, AELE AR H A FRARE T 2 WY, HESEAENUR EREOE, R TSR (5 SN BRI 2 A
S PIRFERLE, TRAT R ERCR R B B A e, TR ARl FHIIA R
WU D o R AL A R SE PR B i T3 70 2 0, SRR B T OREERM R ik 15%. 1 H. i s
EHRBENAER, LB Z M R BRI BN, (H2RA Ry, B ERER
7 A EBERNAARNTIEEEN, BURE % 51 K RN .

4.2. MBI ER A R FIRIT

B ASCER A1 0 B A T BT A A =ANER e R T SCIR BN AR, R A B IEZRL(ABS), =5
SRR E AR RTHRATRA ST, HREMH TR TIRAT, SRR A S IIE X A KRR A
S s .

4.2.1. BFEESHHL

PR P EE BRSO R, AR A SO S AR MU LR, R T AR RE S 2. IR R
ANTEE ARG B A B & L0474 SPV HLK, JF {5 FIPF RN BEHEAT VP2, X e FriE i ABS, 48
JE XL S R AT, TR E T SPV FRIRIE AL R 4], X IR A SO T B
FHATIEGE . HOr iR FR 5 P SO AR B — 38 SO a4, ARG,

FEIXAN R P R T SE B 782 7 — S il 2T R st RE IR 70 B8 6, 7RSO B 1Y
(7] e 30 B (el A (1 798 73 BF e R BT BE o BB 55 35 B 3 M S A2 T ) i WAL 2 Y B UE 7 i, 4% AT ST BITidk
W B A AR R 2R A 15%, SRS RLE N 7%, IR 8%MFE %, Xtk — 2R KA T .
DLH, MHBEERIA T EE N KB A LT, R BT OO i e m 5t e, HIREEfRgs o)
—ftE.

422 RERSARE—SIIT. SHE

AT B 30 {27 e A G, 1.2 ISTAREE B MARAT D5k 60 ZALTT[13], ARJE KX LB A
SANHT HTIRBEAT TRGE A B RS B, T RTIE N 2 WA H S B PR IR B e, S B
WCERRIBE 2T o WERTHGRAE — MEGHAT I BN e AR, ABS B3 — O KA R 2 — 24 1
I a], T A A O £l B e vt ke 2 A ) R ELHR M1 5 L AL G R Bk e bR T LR I [0 At e 227
M, —FNTTLOESRATE 4 . TR AN A FIAE SR 1 FAE 4 4F o A I TR s A R 65K T 40
U ST AN 30 1231 3600 AZ M BERUAE, JERL T 120 F5 I EATAT o A EE AT T ABS M55, i Bt
PAEZFAC LRGSR BT RIS I A G, FRARBTREY, KRR T 3Bk,

R AF R F R T EEEEEEHARITEAF, e TRMNERESER, ELHMHT
B UER AT R 8 TIRE SE 24— B S5 LS e B, I H T3 E £
W37 SAT 7 b — M B IR R, IR 2 AR th A BORIAT & 1T RE 25 A i 40 53 AN B s AR 141
1713 35 [ 4R 2 A1 SRAT AR A AR A B AT AR AT — AN BCR BT TT St 25 e 0 3t M A RO A I BB AT 4 =) 44
THIAT G IESF AL S DO B 55 o AR ISCER 141 B8 0 0 BRAT S A R TR AL AT PR I BEALAT 7 5K
W55 Ab T g AR FR I T BRI RGN AR E R B R XGRS RIS S AN o AT kg
HRT 4 T T Jee BE MUK A Aol BB 7 i S AL S5 A8 BT AR il ol 55, EORARAT A R L ABS il 55 33
H BB R4 SR UE AT LAl B0 B fe i IR NS — R SR B P i B3 4 SR 5 2, AL,
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S A R B AR B SR R B (H S B — R 2 R RO R S SR A R R SEONIR L, B S
B St K B ML SR IL 3 SRR IR A R IRIE, 0 PR R SRR AT B & A5 003K
B CSZRR XU HH BT A P BRI B R L 19%0% 2 A A 2% e, (Rl AT DUSE A5 & an bR Ee A7) i T3k
ARA AR 20000 EAOFIRION, X AEEEE] ABS AR . #A 5] 2020 4R58 —FEAR, AH]
WA P T 2 5 2 ACH AT R BT B kiR, | E B BRI T A R e R B SR A e
THRATAE PR IR S5 AR B A5 58 58 SRR A 7] 1% A A5, HeAR BE 2 KT 43 72 oK B SR LG RIS R 1 £k
FERFBRE K, SRATATZIEH] T 50~100 4.

5. HTRITHRE—ESIEN SRS

P THRATROL ST SR E A LU B2 2257, d T RER G, IER M6 A S B itz
RIVE R BB EAE TS Ja BRI TR 5k bk, S CEREFARAT L 35 ) 1 202 H i th
FONTR BT BEAT B i RO B ST (R R S SR . | LR T ARAT LSS Bl A R TR
ITEIE SRS RAT IR A G E A RS . RIELE LA IH SRS ™ k55 . Rid eI AR
FHIRBURAT AU S NRMAIBEE Ahm s ST b G55 375 5y Bl B3 287 i A2 5 A 8 73
S SN TS AR
5.1. EFLFFRXE

ST BT B AT LR # A A7 I8 4T M AR SR 1 R BUR IS P sy, 28—, ARZINER
SRR, 25—, RAT MR T T TE X 527 HRAT 70 A G e 92 5 A7 R o5 < R BT A A7
Foedi, P DM AL B AN AT AT SR 2 ot MR 22 B R R 45 i 3 L b B 5 HRAT v di 9 5 Ji A 1 1) e A8
2, B ALAT 3 OO 20 FL I B EARRAIE[14]

Table 2. Leverage ratio of shadow banking (Unit: trillion yuan)

2. HFIRITAATRENM: A1)

Gl 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
A 14.3 19 21.4 22.2 23.4 26.9 23.9 222 20.9 19.3
GDP 53.86 59.3 64.36 68.89 74.64 83.2 91.93 99.09 101.6 114.37

FLAF 2 26.55% 32.04% 33.25% 32.23% 31.35% 32.33% 26.00% 22.40% 20.57% 16.88%

BRI ERGEIHE. BlrhEE FRATEZ RIS . F: ORI, SIS R MR 4T K
L5 ALHFE = O HIBIGDP [15].

2w, SR B &iE ABS MBS DRk B AT AT =ik 50~100 £%, I HALLS KE 4%
G A LBy bR SRR S AR R SRR, RS A DT R 2 R S PR B B e AR, i A
LK 2 K 3B 00 UK 70 B B A 2 ATk AR, 3X 5 2008 4F 138 EIR B fE LML, — BB R fahL, KA
ST A . IR B B A T R R AR, RETARE, B H AT, 0 AR A R S
ARG, SMEIEEAR M A LA E RE N, X R0 AR B e e sh Wbt S AT AT . RS AR E 4
RNLAL R A TRODE I S R o R TE 2 DD LR (R PR R Je, ISR BB TR, B HECABE
B NAEGE T, ME—EHRUE N, AEATENENRE, — BHIEU R EE RS G2
FeET .

ST ERAT M 1 A R B AR ARUE IR PRSP AR B P R AR TT S AL T 0 A RO,
M5 T 8RAT XA T AL A 2 b, T I 0 AR B JE BRSO o A5 T B Ay, 5T 4RAT 75 W70 5 4k
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HPURRE, Sl T 4R 5 B A AT 5877 oRAK B 5 A XU (¥ B Ko SR 17 6 17 37 U 28 A R
WIEBR > WAE, T HATHE T KBTI E STt id 2 5 A S AUE BiEHoi e, S “5t
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5.2. EXRERTEME
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ISR SR I SRy, AR RE R At 1 A P e 3 iR AT e RS PR 7 317 ]
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R M ARAT A5 F 2 v [ AR 22 5 1 ARAT A0 2 5 SEBL IR B 715 DT T RE 7 LK) LA A(S D 38 ok i 2
— WTHATRZ G A S IS B e i 58 by BEORIIAT AR TR 2 BRI R A b 2 R R N 3K
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