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Abstract

The asset-light operating model is one of more and more topics that have been mentioned in
recent years. The asset-light operating model is different from the asset-heavy operating model. Under
the asset-light model, companies should not be overly dependent on tangible assets or Fixed assets, to
avoid excessive capital costs of enterprises caused by investing too much capital in physical assets.
Enterprises should pay attention to the value that these intangible assets can bring to the enterprise in
terms of knowledge and services, and use less capital. Get the maximum income and avoid the loss of
capital and asset depreciation because of fixed assets. The asset-light operation model is
fundamentally outsourcing product manufacturing and retail distribution. The company itself should
focus on product design, development and marketing, and use the lowest capital investment to obtain
the highest rate of return on capital, thereby reducing the company’ s capital Invest. This article takes
Xiaomi as an example. Xiaomi is currently the youngest Fortune 500 company in the world and is
loved by young people. Xiaomi is a typical asset-light operation company. This article will focus on
fundraising, investment and From the three perspectives of operation management, research the
implementation path of Xiaomi under the asset-light operation model, and establish a strategic
framework for start-up Internet-based asset-light model companies.
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THE CORRELATION BETWEEN CAPITAL ACCOUNT OPENING AND
FINANCIAL STABILITY IN CHINA

BIKHE v, FEK 2
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*Corresponding author, E-mail: 364977375@qg.com

WE

EFHATHPRE T, BAM S RS Safe e BEX R B - MEREF KRSt
e DA G5 RS )/, A e IR 0 B AR P A T TSR A — N R AR R . AR
FUKH 2000 4F % 2019 FEHIEHE . BT AN 7 IT IO BE R F AR 18, DR BRI ARAT A R
PO R SN R, NS mfa e ) RE AR & . 45 A8 2 [ br 0 M3 & 4L (IMF) i & Rl LA
BRI S SRR e . DUNBE A BT E AT SUE . STUFZS SRR o B AR K 7 A
X &R EAFEAR M . R ISIERSOLER DA R B (1) HR B BRI - I ISR FE A S0 [ 2K
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Abstract

In the new economy, the degree of capital account opening and financial stability are directly
related to a country's economic development, social stability and economic sovereignty. This research
topic provides a new basis for China's comprehensive opening of capital account. Data from 2000 to
2019 are used in this study. The degree of capital account openness adopts net capital account, and the
non-performing loan ratio and stock price index of large commercial banks are used as proxy
variables of financial stability. The control variables are the efficiency index of financial institutions
and the efficiency index of financial markets of the International Monetary Fund (IMF). Wavelet
analysis method is used for demonstration. The empirical results show that: China's capital account
opening is related to financial stability. The empirical results show that: (1) the degree of China's

capital account openness has a positive impact on the country's financial stability, especially the
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non-performing loan ratio of state-owned commercial banks. (2) When opening the capital account,
government units should consider the stability of financial institutions, be cautious, and strengthen the
integrity of financial institutions. (3) China's capital account opening will not make the stock market
fluctuate greatly, but the stock market will take the lead in reflecting the degree of capital account
opening.

Keyword: Capital Account Opening, Financial Stability, Wavelet Analysis
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FEAE I HE, 5 8 R EI7E 2000 4F 2 f B0t 1 E 2000 4F % 2019 4 5 A
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2000 0 0 224
2001 1 0 298
2002 0 0 26
2003 0 0 20.4
2004 1 40 132
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2006 40 -0.225 7.1
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£ 1. PE 2000 45 2019 FEFEAK A IS RTA REETHE (cont.)
Ay v [ 2 A i [ 5 A HATAR
ik 15450 M P AFTROE (K PR
2007 31 0 6.2
2008 31 0.258064516 2.4
2009 39 0.179487179 1.6
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2012 43 -0.279069767 0.953674
2013 31 -0.993548387 0.999703
2014 0.2 14 1.24873
2015 3 -2 1.67388
2016 -3 -0.666666667 1.74673
2017 -1 5 1.74
2018 -6 -1 1.830
2019 -3 -1 1.860
2040
2030
2020
2010
2000
1990
1980 T T T T T T T T T T T T T T T T T T T T 1
1234567 8 9101112131415161718192021
B 2. HEARRBEFREITZEE

938



The 11 National and the 5™ International PIM Conference
July 16, 2021

45
40
35
30
25
20
15
10

13 14 15

B 3. A E AN [ PR A

4.2 PEBEAKFFFRSEITA REKRERAIMEMT: (ERZRE SRR EL)
WMRE 4 d, EHR=ARKKN (al-a3) , AEH=ANEERN (b.1-h3) .
(@L)TEM M RIE , PABERI S AHIE RN, SEESHHEKRE 0.4, BENMHEIXR
#7005, L NAHIRREL 0.6 IRA ki B AN R EL 0.65(4L MR AK). 11 B EAFEHEL MG
Bl &G BB B0, He KN

(@ D)PINEHIALE SRR IREGT, EMHERMERNE E, A 2006-2008 £k, H
T CLAR) ARG 2R E B B0, FHOC R %L 0.35, SR BEAK P IO A R 08K
SCMAHDCHE TR . A\ 2009 4 J5 IR E5d ok SR 99 & JE T AR G

(a.2) 5 HHAHA 22 o, 2006 4EF| 2008 K, d(r,s) LT 0, 7R (14 W
PEARIK SRS BRAT A RIS B e A IEARDE, HEAEILARM:, BIBEE 5K P B3R 4 &
W2 MERAT A ROGRE T

939

al J125
e
-

)
[
e



The 11 National and the 5™ International PIM Conference
July 16, 2021

ears frequency band -4 years frequency band
vvvvvvvvvvvvvvvvvvvvvvvvvvv
g "2 8 o2t ot e o s e
B e
3 f—— - g b H
5 : S
8
| i
= pi2 = o2
HI I T A (N (O M| I I i I I (N I S (|
2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
48 years frequency band (63) 48 years froquency band
\\\\\\\\\ o )

: : : 50
R e e S e e e s S s e B St S S S dedschag femenden] o
g : K + B
g H
e £
b4 3
2
2 3 : H § 2 H $
T T T G S GO N S SO i R TS G S T S

i O T A S W i O A Ll O T L I O O O A O
"2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 72000 2001 2002 2003 2004 2005 2008 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

B 4. [ BEAK T RS ARAT A R 2N

(a3) KM Z R, WEMAESISE, A REAEKE (40 £, R
RABRTAEKIKRR ., WAKIRE, TARKP HFBESGHRATA R OSREHFAEEA M.

INTE A R SR AR IE BUE . Bl(b.1) ZEASCIE RIS, T 2002 4E 1 5] 2006
). AR CLAE) UMIDGHE, MICAR%0.6. T 2007 4E5) 2011 4EJi. A (2-34F) HIMIE
P, MR RS 0.7, (0. 1)H KBRS, B8 5 AU SO A i B3, SL 6 A 5ok
R A B 5 i [0 B I R AR 22 i

Bl (b.2) % H HA(1-4 F)AEA 22 87, 2002 4F 3] 2006 AR (145 MG,
WG A B ] 9 56 4% IE AR DG B B 3R . 2007 421 2] 2008 A AR (2-3 4F) AHCHE, HhiAE
A e A IEAROC HR S o R A ) B R BRI AR AT 1A R B3 %6 i 2000 4R 11T 22.4% %
% 2018 4 1.83%, A& — MK . HIFEHZ — NERMUBE BCR, FIA REHCR
IBEAG, (SR AT R R s . T RRSME R 8 5 4 R LA BRAR B N AR HIF 5 R P 42 )
At (R BCR AR A I i f v, BT AN N AR S (IMF (1) 8 LA 0% 1 5, 25 BER
AR R IF IS SRR RS e R AR TR Ja R R

P HE SR LA B A R OERE R m f5, (E 2009 2 2012 FH 1 (2-3 4F)

FASRPE, JERPABRIZE 7R, Md(T,s) € (0,1, Wix(OFly() ZIEMZ, Hx©45ky®. 8

PEARIK A A R PSHCR I IE M DS R URA, A EARK 34 2007 4516 31 4230 &
1 52 i) 2011 4RI 54 43670 « 2012 SEJEPNE R oA . R EIFE 2012 42 5 2013 4F
I E BRI, BRI IR A 43 5 31443506, 1 2014 IR N 0.2 13K TT.

(b.3) KIAMN 2 BoR, RIFEAHSCHE U5 1, WA (4 F0 ) F5E, R
FRABNATLAEKR R EANUHIMAEH L ESRYEACEE, BEARKSHREGRITAR
PeR R 28], MR AAELEAR 1

940

' __,g{(-
I\-V({.



The 11 National and the 5™ International PIM Conference
July 16, 2021
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