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Agzregate Financing to the Real Economy (Flow)
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period oftime. I the caleulation of AFRE, dataare from the PEC, CBIRC, CSRC, CCDC and NAFMIL
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Since Decerber 2019.the People’s Bank of China made further fforts o inprove the satisical method of AFRE. "Treasury Bonds” and "Local Government Genceal Bonds” were newly introduced nto AFRIE and merged with "Local Government Special Bonds” into "Government Bonds
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“The historical data were traced back o January 2017
SRR

(see Chart 1 and Chant 2 fordealed data).
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Since Seplember 2019, the People’s Bank of China improved the satiics of "Nt Financing of Corporate Bonds” in AFRE, and incorporated "Asset-backed Securis of Non-Financil Enterprises” nto "Net Finaneing of Corporat Bonds”,
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plember 2015, the People’s Bank of China incorporated”Locl Government Special Bonds” nto AFRE.
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Bank of China improvedihe satisicl method of AFRE, and incorporated "Asset -backed Securiis of Depository Financal Insiutions” snd "Loans Writen off into AFRE, which s reflected as 4 sub-itm of "Othr Financing’
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Chantl: the Adjusied Sesle of AFRE (Flow) for Months since 2017
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Chart2: - the Adjusted ndex Ratio of AFRE (Flow) for Months since 2017
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