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Abstract

After the 2008 financial crisis, the bank loans still account for the majority of credit
provided to China’s real sector, but, other channels of credit extension are growing rapidly.
At the same time, China’s economic growth starts slowing its pace. State-owned firms have
low productivity but survive because of better access to credit markets. Then, a lot of
money was put into the interbank market and trust products for getting margins. Banks do
the same thing through trust companies for the margins. In this paper, transaction data will

be analyzed to elucidate money flow between real sector and non-regular financial system.
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