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Research on The Fourteenth Five-Year Plan of Finance

Development and Regulation

Research Group on Financial Reform

(Renmin University)

Abstract:Financial system as the core of the modern economy is the blood of the real
economy. The Fourth Plenary Session of the Nineteenth Central Committee of the CPC made it
clear that modern financial system is adaptive, competitive and inclusive. This is not only an
important governance policy about financial sector put forward by the CPC Central Committee,
but also a new goal and task to strengthen financial support to real economy and achieve
high-quality development. This paper suggest that accelerating the promotion Chinese financial
system reform and opening up during the Fourteenth Five-Year Plan period should focus on the
following six points: building a modern financial system supporting real economy and
technological innovation, improving the modern central bank system, developing the capital
market, expanding financial opening up, preventing financial risk, and developing financial
technology.

Key words: theFourteenth Five-Year Plan; modern financial system; financial opening up;

financial risk; Fintech

15



T m &S 2020 425 09 #A

“RBEFEN IS B AN A SRR

KA &
FEARKFW RS, +EHWEEREAT LTS

FRAE LA SCHRIHTE 7T ik 4% (G Werner, 2014), <53k 61138 77 2 F1£ (loan creates deposit,
LCD) 13 % &0 5 4 7 2E /8 (Wicksell) F 1907 4E7E (&35 2 1 F) (Economic Journal)
KRB SCE PRSI R g Re, FOUBARTE R LRSI 19 th4d 50 4EAR, MLJSAE 1910
AR B ELAE REBCRALE K18 2 2 5 5 S N AN SCRE, 1920 AR [ 28 50 2 K B JR A KR
B (Albert Hahn) fEAY CBRATE SIS HFELR) — P 2% w4 1 RIARITAS
LA i P ARG RE IR R BT (B M SE AN IE SR ) G AF K B8 R R o 2 AR
b, LCD #it T 1930 FFARZ JE itk N T FRifE I 0% AT SR 22 AR B 2006 (g 2R #%
ETFEH), L WA R HRATIE FAEHS (credit creation theory).

AREBMR, 4En %R 1907 42130 F 38R FZ EF M s, (R AEFF R Rt
LCD FEIRHEAT 7 WAR I SR ERE, BT ARAT IS0 25 2 D AN S 3 RIZ BT B AR
PR, HRATA T EA AR R e aE M. WO NAR, LCD HikilA,
A RLAZACRAT 6] A A RS B SR A (R B —RATIC R B MRTIR R, 1258
RATIE ) 5 1t M EIEIRAE . B AMRAT BT 8K 5 IR B T SE Gt b I CHRAT 557 I
FAkgS), #RATLASESS G AR . LCD FRSHFHISRIE, AT RPE TS 7 e K4S
Pk, X— AR HAMAATEW (Bl SER ARAT h A B0 1B 8 TE Rt B ikt
tt.

BESRERAT A T AR IR AR AR R RO YR, BAT PR Qi Bt (S 5 58, IS4 bE
I [ FRIHERS , HRAT 57 SR T R B AL A & P S AR AR AEARAT (5 DRI K st & R0 BT
P IR —FIRHELL T, A% X 4 P RERAT AR R . — a2 R AN BT & SCRFIIAE R, B A6 7K,
SR NEGARN I 5 S BB0A K: R THCCHRFAAAR, RURAEAER, HARATEH IR
Gk . LCD FRIRXTERAT SY K AR A% O FE T DRk N A N Z I (R A B A7 £ (5%
F N5 N)KFR, ARSI G 4 SCRe A AORERAT 3070 HE £ G BB AR AE T I BTALA -
55 AR FR e MWIEAE ST, ERAT L5 AR5 7T AR R (5 41 A8 e o

LCD HiRHIBR AR RS THRATeA 0. A ICHIEHE, MRS
ARAEFH N LI GEH o BATTERTLGEZKET . BN A H IS RAT R, AHA] DU SR S A AN
ANEIK T BTG %G, &7 XAFRHAT) o SRAT R BE AT DU 58 7= 4 fpi 3R A2

16



T m &S 2020 425 09 #A

K, HHA—EFENE. MTHESEE HMRIT 4.

AHMEH, LCD HRHIAANHERME, Mehis. RATEIEMEN, mMAZM,: 1
ITHIR P RANIE TR, MARARAT H & X —FENEwRE, AL M (A5 Mgt &
Hhi I B MR ) bR BT ARAT % AR R, AN R ARAT IR DY S . Sk
F, LCD g py B AW LARLHI 2] 1850 £:4K. B0, Macleod(1856) A X AR &, Ak
NEATAREERA (R EAHAE S h A RIS ORI GTHO, TR EEBEA, BT
FIENIESE T BT FENL S A RAETY, T2 GIEEH  R2HUIE N MME It 515 H & — Rl #H,
BT ERATIXFE— MREER USRI A R, TR . — R VIR RN SR L, 4R
TN ZHIN T —ZRIGKERRR, JE&ERE THRITRATIER, REATIERHY W
AT BAE R T LME RGN B T o S ERERAT SRt A s S T e Rl &, BIVE Fgin—
JB IR AR R M TEBARAT —FEANEE H, RBEE T 8T HAaR0T DA iz 8552, o s A IR
Mo MEAENANERREERR T, SOAREEA e 2 AREH M, MAERAT SRt
I He LUK XML AE B9k R 4 R AL A

IR, KRB EAFR N ST Z A R R DR R E VIR R, AEERAT T ™ ik b
SRUAGIITE R . FHIRERAT (5 F R B EE i (Howe, 1915)F5 i, HRATHTH A &5 X
e EH, BT IRHNZEE CRITHERH. (B LCD BRI FME K RAE T
R ITR R, BOAMERA R KA TR E N, 4R A7 8 Se kol 55 3 3h i = A= 1
(Davenport, 1913). AR ] DAIERENZHRE (Schumpeter, 1954)F)f5 R3], ¥ H
L RAT AF R R A R I X P R R A G I, & AR AR NS AT 40 b T D8 N i i
T, R TR E O R N R Il B EINME PY ke i YR e B AT A OE
AN S ERNEEFEH B SRS, T HM Schumpeter I, AT LUBRAT R
PE—RubZr”, IXFMIES ) RAT AT B RS, HARAT 5 SETTRE T LA, ARk N3
& H SRS IR S T RS IR B RNIXFESE, HIFA A BB E AL 75 .

XF T LCD BRI BARMIZ S, )L FHER U] &5, LCD Bl N OEMRAT HEK
W55 S 7 mALE Z B R, AEAT. RATIERNGF RIS, TRIAF 3RO IE 4
ok BT E IR B w55 . IEWHETSCANA, X —HIRHESE T, FOZX 7 R T A7
e IRRHAMB R SRR AT AR, BATE ST B INZAEERNRIAEK,
T AN T CHAR NGRS AL G SE ) AZAMEETE T (i 0% 24 JR) AT 1R I 3K
710, BRMEEASZ: TR GUICCRIAE,  HARAT L DU b I K 58758 b R
&, PEmAERIN ., BARESERRE T T DR B AN FNEE IR BT, (HIX
PRI A R A L SR AFAEA R X B, LCD RS K AE 1 I 083K AT LA 55 — A7 K.

VRV, AR ERYE ELE MR T ST 1, B SR IERR RS
XA, WA MAERAT DA B LA R BB 55 R R, A2 “fE 7 10— Rl (HILAR SR K “f5H”
FEEHAT AT B3 BT . b4k, BURTRMEIE SR T, EMAS R EM, BIEZRATHRAT RIS
A ARAE M, T RAIXFE R FRIE I B0A 17

17



T m &S 2020 425 09 HA

HX, LCD BERIFARE e A AT RIS, AN RE Ul AL G 07 MARAT b A
L2 AR BIE R RRAFAE R R, ARG 5 2 MR I N B R ARAT 1) R AN R AR o an SR A
SIEMABE RTINS SEE RS, LCD Mg R ISEAHME, WErmk & SR AR RS
WG BAE R N E] s A B AL, DRI IR B2 RS I SRS k4 Ao BT L, 16—t
BN, BUEARAT A USRI AT BT (A7 3R B 25 4, T LA R KT 1 53, AT 136 8 PR 472K
B2, WBATISERRE BV BIRAE , — 5 TARAT [R5 5 — MR A5 47 H BB L T 3 A e
F R, 5 — 77 T B R AN AT AT 0 T AT A8 58 A2 0 s A7 ol 45 1l 20 o %
WARATAE ST R B Z R HA K, R EEN—8, HURTEAZ S5 bR 7™ = e T 5%
SHCETARNH, DUSLAE TS T RN INARAT X SR R AR 3 B A7 BT 55, X5 LCD (1
o TR IR B AT .

%=, LCD HigMZ i th HAT FIRAMH L. M LCD B LB ARE, BRI T
DU R T Bk 2 I S M e S B AF R R T, A 7 B S BR A I o A AAE — TR XA
REFRASHE R I R HRAT RS EUR S W SE 5 SRR IS, T AN R AR AT A AN 75 22
A FUiB i, BUTIRNE T DUCRY 5K AR, XS ISEHAARRE, m L ERAT IR
TR A B SR (BE T SAES) A3 B TERY 5K, 5 i i I ek 22 1 4 R Bk ke
BMEERLS b, BRAT TR MBS AR M EE AT 5N, sl ek S A
)R s 5k, AH PR T RAT I ARk e B 2l 45 [ A B R AT B B, T S e
(AT B SZ BT G 5 A IS, R TBCOTER 1 TR 8 B35 A sk N5t e 0 AR i M 46 2
5 EE . BT R B L R A2 L A8 FE I R 3R, R 0idE = IR AF E S R IR A%
Gy SEBe BEAN, ARJT ARAT A 50 AR ISR SR, W SR DTSR AR B B o b
B BB S FEHEFINEOAR, EERAERDEGHL, BG5S mah %= 1 & 2 R
A, T EL 55 I A B A R o v B R B R K

VU, LCD R T 5N MR BRI R B . LCD HIRHERARAT7E 55 7= 7 fitk B
AL, DERAN S TAER, IR DT S AR DR R T A T S8R S R OC R o 4RATHR
BEPER AL, WARTHIIG A 1 K A R R I I 240 o DR IX R TE G 1) 25 B[R] ) 3 ik A
X5 P R sh, ARATRENE R IR (R P E 2 DO 2 T5 A 2 AR
oK, WA RN BREE TR, WA ARG . N1 R B BUE AR IAE X R
AR R b, AR AR I PER AL T AR (B A7 2 A RAT), BT BRIl
g (BIERATAER SR RED, FREIFROIERBL. Bk, DY S £ i s
52 BUME N T 4 T SRFIFEA i (1124

HF, LCD BEIRIE AR RARE G TR AR SRR KT o W RARAT Ak o 4
XE SRR, PR RIS, BB DR GiE HAHR I AER, BRAT 2 5 A
HE & SRR S T OO AR A & &2 . MR — NG5 HF ST e 35,
L HRATAE LIS VE R ST 7 AL AR, A7 300 i DYk HL DRk 013 DK 38 RS 3 3

18



e meRTES 2020 425 09 #A

PR AL T5 SR BERT— S TARAIT W S R WU Bl it 4 . BT IR pashid i
I E SR, P AT F e T 2R B T AR I, XA
N BB S AE AL BT RS L R HE e PR DT R R AR 2 N B B X — 2>
B FERRAT W] AT I . 72 LCD Figh, JRARHES SR RGIFHE, FRER
il TR, M2 RUOAAE KA S R B 08K, I BAAR Jot R i 2 1 & e M B BR i DTk
X HAF R 5 ITRE R R R BRI LR IR, 57 EIE ST h BN 55 TR ek
PRI PREBIAT 2 AN o R 22531 o

USRI S SRAT DU A7 R ST 52 2] (1 48 A R 1) 1 7T AR 98 D 035 T 34
ARATIRAEPIRE M . 225F A WM ARAT I DS R RN 2 P A R I o SRAT R P A2
Wi AR, — & BRI HE R S E T BR A D, — il i i R AR AR AT 2 B AN %
JUAE A KRS T ) RS 2 3 BT 45

SRR, LCD fEFNG R ICFAEN, HAT ARG LT TR T ARAT B0l 55
SR BT DL L SE R B E . (HIEANETSCATIA, LCD BRI BRI ARG H
AARAT BRI R, AR B ERIR T A RIS L, 10 AN [ T FERR A& AN R B 7 -
DAL S D7) S o B 3 60 3 A R A UL S AR AT Ml 55 A0 B T3 ) 00 ) 268 X 9 U, A S i 38 1) 5% o
BRI PR 51 RS 2 AL

19



T m &S 2020 425 09 #A

BN

[1] Davenport, H. J. (1913), The Economics of Enterprise, New York: Augustus M. Kelley.

[2] Hagemann, H. (2010), "L. Albert Hahn's economic theory of bank credit", Department of
Economics Working Paper Series, WU Vienna University of Economics and Business, 2948.

[3] Howe, R. H. (1915), The Evolution of Banking; A study of the development of the credit system,
Chicago: C. H. Kerr & Company.

[4] MacLeod, H. D. (1856), The Theory and Practice of Banking, 2 vols., London: Longman,
Greens and Co.

[5] McLeay, M., Radia, A., and Thomas, R. (2015), "Money creation in the modern economy",
Bank of England Quarterly Bulletin, 54, 14-27.

[6] Schumpeter, J. A. (1954), History of Economic Analysis, New York: Oxford University Press.

[7]1 Werner, R. A., 2014. How do banks create money, and why can other firms not do the same?
An explanation for the coexistence of lending and deposit-taking. International Review of
Financial Analysis 36, 71-77

[8] Werner, R. A. (2016), "A lost century in economics: Three theories of banking and the
conclusive evidence", International Review of Financial Analysis, 46, 361-379.

[9] Wicksell, K. (1907), "The influence of the rate of interest on prices", The Economic Journal,

17(66), 213-220.

20



