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Indicators of Aggregate Financing to the Real Economy: Statistical Characteristics and Improvements
WANG Yang? GAO Zhijie’ LIU Tenghua'
(1.School of Finance,Jiangxi University of Finance&Economics;
2.School of Finance , Jiangxi Normal University )
Abstract After the global financial crisis in 2008, the off-balance-sheet shadow banking business of commercial
banks developed rapidly to avoid financial supervision. Many financing channels have been expanded for enterprises,
but the problems of difficult and expensive financing still exist. To comprehensively reflect the financing situation
of the real economy, the People's Bank of China (PBC) has launched a social financing scale index. In 2017, the
former China Banking and Insurance Regulatory Commission (CBRC) carried out a special rectification program to
regularize various shadow banking businesses. This has affected the growth of social financing. Since the outbreak of
COVID-19 in 2020, there has been a certain gap between the aggregate financing to the real economy (AFRE) and
M2, which has attracted the attention of many economists. This paper describes the development of the indicator,
analyzes its statistical characteristics, and explores the possible direction of future improvement of this index.
Keywords Aggregate Financing to the Real Economy, Money Supply, Statistical Principles, Statistical Omission
JEL Classification E42 E58 E6l
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