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Chinese Academy of Financial Inclusion
at Renmin University of China

Chinese Academy of Financial Inclusion (CAFI) is an international professional research institute
affiliated with the School of Finance at Renmin University of China. Guided by the principles of
"Commitment, Action, Focus, and Impact", CAFl is dedicated to establishing a premier think tank and
platform for financial inclusion. CAFI's mission is to promote the development of an inclusive financial
system and fulfilling the vision of "Good Finance and Good Society".

Through the aggregation of domestic and international resources, CAFI concentrates on advancing
inclusive finance and impact investment. CAFl conducts fundamental and forward-looking work in
policy advocacy, research consultation, exchange and collaboration, knowledge sharing, capacity
building, and innovative practice. These efforts aim to provide policymakers, researchers, and industry
practitioners with theoretical support, decision-making analysis, market insights, and practical
experiences.

With Dr. Duoguang Bei as the president and Dr. Xijun Zhao as the co-president, CAFI takes pride
in its outstanding team led by scholars and experts. CAFI's board of directors and advisory council
consist of members from regulatory agencies, leading industry organizations, and research institutions
domestically and internationally. In the field of impact investment, CAFI has established the
International Forum for China Impact Investing (IFCII) as a platform for global exchange. This initiative
includes a standing council, a secretariat, and a technical advisory group, with members drawn from
regulatory agencies, renowned domestic and international industry organizations, and research
institutions.
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KNBIRSEN, BEERNFIEE.

On the basis of my understanding of finance, my life can be viewed as a three-phase metamorphosis.

Before 1978, | knew next to nothing about finance, although | had read Mao Dun’s masterpiece

Midnight, a novel set in Shanghai circa 1930s featuring complex and tricky financial maneuvers.

After 1978, | became a student of finance, all the way from undergraduate to PhD. After stints as
public servant at the Ministry of Finance and the China Securities Regulatory Commission, | jumped

on the bandwagon of investment banking, a career shift highly desired then as now. Throughout this

phase, | virtually immersed myself in the glamor of the macro and high finance.

The year 2013 witnessed a U-turn of my professional life, propelling me to dive from the pinnacle
of the pyramid proudly above the clouds to the down-to-earth humility of financial inclusion. The
reason? Through practices and observations, | came to the enlightenment that China is set to enter a
new age of financial inclusion. Since the Reform and Opening-Up, China has in a sequential manner
built a modern banking system, a modern capital market, and a seemingly all-encompassing modern
financial system covering insurance, trust, and asset management, etc. This system, however, has a

severe structural deficiency hidden inside of it, namely an exclusion from the system, to varied extents,

of the numerous micro-, small and medium-sized businesses and other vulnerable groups. A gradually
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MZr" Duoguang Bei
PEEBES R RRRE

President
Chinese Academy of Financial Inclusion

emerging consensus is that this structural deficiency has posed a lethal threat to China’s sustained and
sound economic growth. China is crying out for an inclusive financial system.

Like climbing a mountain, building an inclusive financial system is easier said than done. The paradoxes
and confusions concerning significant philosophical ideas, the conflicts and balance between the dual
mandate of commercial viability and social good, and the scheming and synthesis between legacy
finance and Fintech are among the topics that warrant meticulous investigations and solutions in the
cause of financial inclusion.

Chinese Academy of Financial Inclusion, aspiring to the sky whilst firmly standing on the ground in its
relentless pursuit of excellence, is determined to become China’s leading research institution. We are
gratified to see that our efforts and achievements have been winning for us more and more partners.
Traversing the path towards “Good Finance, Good Society”, we are not solitary travelers.

Someday, with my sail piercing the clouds,

I shall mount the wind, cleave the waves, and traverse the vast, rolling sea.
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FAMONERS

Academic Advisory Committee

[FREE
Zhiwu Chen

EBXFEBAERMFRAATR. BX
ZEFREMFHERIE. MBRIHEHUE
Director of Asia Global Institute, Victor and

William Fung Professor in Economics

AEEXMANEERZZE], BFHRSERERFEEIERMEFTFHR 185

(1999-2017) , TMEBERRAZEFZHSEHR. BEAFHEHES
FeAFiesE . T2MARLFEZSMFIEIC, Rty EiFE. IiXmiF.
FEZFMNALDIHEFRDR.

Dr. Chen research covers finance theory, the sociology of finance, economic
history, emerging markets, as well as China's economy and capital markets.
He was also a Special-Term Visiting Professor at Peking University (School of
Economics) and Tsinghua University (School of Social Sciences).

Matthew Gamser

FNBA ERECIAEFEIITE
CEOQ, the SME Finance Forum

Gamser BETERAERWASEED TRESEE 40 ZENEK. HEERR
SRMATLF 17 F, FEBEEEBTIIEE, F2AFPIEIEEINE
AT RREIE, AR 25 F, hEETEEREENETNERIFITE
LIBESENSRSE ., Gamser B EHBIRHAFHF LM AN, KK
ERERTAFNESMEAE LM, ERRAERATEEE,

Dr. Gamser has over 40 years' experience in private enterprise and financial
sector development. He has worked for IFC, the private sector arm of the
World Bank Group, for 17 years in various positions from Washington,
DC, and Hong Kong, China where he has focused on SME finance and on
financial sector development. Prior to that he spent 25 years in management
consulting and in senior leadership in an international NGO. He holds A.B.
and A.M. degrees from Harvard University, and M.Sc. and D.Phil degrees
from Sussex University (UK), where his work focused on the management of
technological change.

1. HEE LI R F A 9)F In Alphabet Order

Michael Chu

TR FEF iR
Senior Lecturer, Harvard Business
School

‘EREESMMABASIIEE" 1 ‘2HET SRR BTEEH
BMBEMKFER. SEEEREXKERSER CEO, 2 SNERIIZHE
MBI SRRITNRNAE, HhEATRmEMESEIRITT 2007 &
EEFFESRSA LT, MASKE—R IPO HIMELESRING.

Mr. Chu currently holds the co-chairmanships of two executive education
programs, HBS — ACCION Program on Strategic Leadership in Inclusive
Finance and Business Innovations in Global Health Care. He once served
as President and CEO of ACCION International, in which capacity he
participated in the founding and governance of several regulated
microfinance banks throughout Latin America, including Compartarmos
Banco, which, upon its IPO in the Mexican Stock Exchange, became the
world's first listed microfinance institution.

Jinpu Jiao

FEARROTRERIEENERIPEEK
Former Director of the Financial Consumer Rights
Protection Bureau of The People's Bank of China

ZFFEL, MRA. R, ERESRERELER. NETEETERE
RABERK, EBEKIMEDREIBRATVESK. KETEARRITIE
FHEERR. BXRMRS, TBENEEDMEERHRT. SRKE. SRHIH
EEER. SRIBSRENGSRIPETIE. PANENEFER, HEF (B8
EASE) (TESRRRIERHY (HR) ) (SRXSBSIL) WELERF.
IR FERIAZ. REVERT. IRIHAFE e RIEFE
FEREHFHM .

Ph.D. in Economics, Researcher, Professor and Expert with State Council Special
Allowance. Currently Chairman of the Board of China Gold Coin Group Co.,
Ltd and China Great Wall Coins Investments Ltd.

Mr Jiao has had a distinguished career at The People's Bank of China, leading
relevant department and affiliated institutions. His work focuses on monetary
policy research, financial reform, financial markets, inclusive finance, and financial
consumer protection.

Jiao Jinpu is a prolific author of academic essays and books, among which
An Introduction to Inclusive Finance, Lectures on the History of Financial
Development and Reform in China, and Introduction to Financial Transactions
have been adopted as textbooks for economics and finance majors by
sixteen universities, including Tsinghua University, Zhejiang University, China
Agricultural University, Tianjin University of Finance and Economics, and Beijing
Technology and Business University.

FHRR
Dongrong Li

FEARRTRAITK
Former Deputy Governor of
The people's Bank of China

PRAMERFHREEL, EFAEL, R, HRE, FLESH, FE
ARRITERARMELEHARDEIAZREER. PEAARRTERER
TR, REER. EAEFNCEEREIRK. 2ESMITELRAZRS
FEZRNEFESERLER. KPAFINCER, Ritk. KHREN
BRI R SRBHR SRR TE, EICEMILE, THRENFE.

Dr. Dongrong Li Gained his PhD in Economics from Central University of Finance
and Economics in China, Dr. Li is a professor, research fellow, PhD supervisor, and an
Academic Committee member of the Post-Doctorate Research Center of the Financial
Research Institute in The People's Bank of China.

Prior to joining NIFA, he served as Deputy Governor of the People's Bank of China,
Deputy Administrator of the State Administration of Foreign Exchange, Chairman
of the China Financial Standardization Technical Committee and member of the
China National Narcotic Control Commission. With 30 years' practice, Dr. Li has a
solid knowledge and experience in foreign exchange management, AML, currency
circulation, monetary policy and FinTech.

Jonathan Morduch

PARFAHFWATER
RNHEBHRINEFFHIE

Professor of Public Policy & Professor of
Economics, Robert F. Wagner Graduate

School of Public Service, New York University

KEINE “MEHEIZ” MARME, ¥HOTT REspNANEIIEmR S5
MRIEMEFIEKINERATFS . tRBEAOXFSRRS TP LE
SEE, 2009 F, MEERBHAFRT S EFTRULREMIE/NR
EERELAIAE -

Professor Morduch has been conducting a long-term research initiative
known as "Financial Diaries" and focused upon innovative activities that
aim at expanding finance's frontiers and methods how finance influences
economic growth and reducing inequality through finance. He is a founder
and Executive Director of the NYU Financial Access Initiative. In 2009 Prof.
Morduch was awarded an honorary doctorate from the Free University of
Brussels for his work on microfinance.
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Xiaochun Liu

LERERF EERREMF I

i ERATBT (SF) BT

Affiliate Professor of Shanghai Advanced Institute
of Finance (SAIF), Shanghai Jiao Tong University.
Deputy Director of China Academy of Financial
Research, Shanghai Jiao Tong University

ElF EBMEXFE/MR, #E 30 ZERITALEE, BREFERIL
RITHMIEDITERIAFRA (MIRMN S/ ) REMIEE. PERIW
RITIHIERTERWSEHSEE, PERIRT2ATEIRLS BRI,
FERISRITINIESTAITK. FERIRITEEDITREEER, 2014
F7BE 2018 F 4 BERBRITRZEBIC. BIEEK. 1TK.

Mr. Xiaochun Liu joined Shanghai Finance Institute as Vice President in
January 2019. He also serves as deputy director, China Academy of Financial
Research (CAFR) at Shanghai Jiao Tong University. From July 2014 to April
2018, he was Vice Chairman and President of China Zheshang Bank (CZB).
Prior to that, Mr. Liu spent more than 30 years at the Agricultural Bank of
China (ABC), and served as Deputy General Manager of the International
Business Department, Vice President of ABC Zhejiang Branch and President of
ABC Hongkong Branch.

Elisabeth Rhyne

BBt OREFSEE
Former Managing Director, Center for

Financial Inclusion at Accion

HOTFHENEESRNBRRE, PaIBTUAN AT E 7 hARS TR
BERFAEFENR. 251328 “Smart 15517 HMEERITIWET TE
PRIFRN, #HmgmTEB8eTIAIRSES, 20 8L 90 F1, tE
STEEEGRFREN “HEWERER .

Dr. Rhyne is committed to facilitating a healthy growth of financial inclusion
and challenging legacy rules of the industry in order to achieve client
empowerment as well as better service and protection of the clients. She is a
co-founder of the Smart Campaign, a global movement that spearheads client
protection principles in microfinance and thus has an impact on the service
rules of financial inclusion. Dr. Rhyne had led the Microenterprise Initiative of
the U.S. Agency for International Development (USAID) in the 1990s.
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B
Jun Wang

SRFR. HRRITEHKEMEHHH
FREFERER

East Asia and Pacific Region, the World Bank

AHRRTERBE, EE2S5HESEMPESRNENBEHRRES
ME. RERSNMNASRHIBE ST, FEESMIERNERSHIE.
fAS AW SRIT VAR T B IR B ATt 7 chE MM BT R L BT 354
REMERAMEXBRLE.

While working at the World Bank, Dr. Wang participated in and led several
policy research and advisory projects concerning China's financial reform,
theories and practices of rural finance and microfinance, housing finance,
and catastrophe risk management and financing. He led commercial bank
microlending demonstration project, which successfully promoted the
commercially sustainable proliferation of microlending and policy reforms in

the related areas.

RKER

Xiaoling Wu

FEARRITREITEK

Former Deputy Governor, PBC

TEEEESREREBNRNE, RITHFRT PENRERA DML
R BSHRELEMARNE “€8IR" ; BHTFERESRINRIEEM
FHill, MhESRHABNERSHSFHERTMR. BELEAXEE. I
ZFREEER.

Acclaimed as an instrumental promoter of financial inclusion in China,
Ms. Wu designed and led China's pilot program of microcredit companies
and advocated and founded "Jinhui Project", a nationwide public-interest
initiative. She is committed to the dissemination of financial knowledge,
education and training and has made substantial contributions to the
development of financial education in China. Ms. Wu was also a former
member of the Standing Committee of the National People's Congress, in
which capacity she served as the Ranking Member of the Congress's Financial

and Economic Affairs Committee.

1 HSLUEEEFEA/F In Alphabet Order

Economist, Former Lead Financial Sector Specialist,

£2i5
Qing Wu

B RZREER
Former Chair,
Shanghai Stock Exchange

HRAZZMRAREFER . SER—EBRNTHNTESRRXIATH
ZRSEERRE. WAIDEETEIESSSSEREE. ESHEBEE,
EBEERZAREERD. BEEK.

Dr. Wu, the Chairman of the Board of Directors of the World Federation of
Exchanges (WFE), has been playing an instrumental role in facilitating the
building and sound development of a multi-layered capital market in China.
Prior to joining WFE, he serviced as Director-Generals of the Department
of Institutional Supervision and the Department of Fund Supervision,
consecutively, of the China Securities Regulatory Commission (CSRC) and the
CCP committee secretary and President of the Shanghai Stock Exchange (SSE).

i
Ping Xie

FRICERBATRDEE
Former General Manager
Central Huijin Investment Ltd.

PWEELTRFIREE "BERNEE MRS, MhEERNESRNEBICHR
MIMERRIFLEERM . ZIRRRANADEFHFRURERE( 20145 )
AT EREIFTR . TBEFE: (EERMERFM) (ERNESRNLE
R) £,

Dr. Xie first coined the term "Internet finance" and contributes substantially
to the theoretical research and practical development of internet finance in
China. He is a multiple winner of China's prestigious Sun Yefang Economic
Science Award and the laureate of the debut Sun Yefang Financial Innovations
Award (2014). Among his major publications are Handbook for Internet
Finance and Nine Lectures on Internet Finance.

s
Jinghui Xu

ARFGEFRDEE
Former General Manager
Dajia Insurance Group

BETFERFFASREATERK, KIIAZEER, FTEAREASES
B2ER, LRk ESRRZZMEE. PERBSENREEREDERS
ZR. PERRTIHSEISK. TEBEMIREISK. REERETH
BERMEAM . SREFIMERIR,

He also served as the Chairman of CPIC Life, the Chairman of Changjiang
Pension, the Executive Vice President of the CPIC, a Supervisor of Shanghai
Insurance Exchange, a member of Advisory Committee for Major Policy
Decision of CIRC, the Vice Chairman of Insurance Association of China,
and the Vice Chairman of China Association of Actuaries. Mr. Xu holds a

master's degree in Business Administration and is a senior economist.

KRR
Xiaohui Zhang

PEARRITRITIEIE

Former Assistant Governor, PBC

KEBEFRRITIE, BETEARRTITRDE, SMBERERILER
(2015.6—2018.3) . KBHHF K. ERtHHEER. TEEERE
EAOPTEFSRMG. HEMNARLCERFARSR, KEAFEENE
. RTEE. ERE. ARBERML. FIZCESERRHR.

Dr. Zhang has spent most of her career working for the central bank, as
Assistant Governor of the PBC, a member of the PBC Monetary Policy
Committee (June 2015—March 2018), Director General of the Monetary
Policy Department and the Financial Market Department of the PBC,
Senior Advisor to China's IMF Executive Director, Chief Representative of
the PBC's Office in America and etc. Most of her life has been devoted to
the research of macroeconomics, monetary policy, financial reform, RMB

Internationalization, interest rate, exchange rate and etc.
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Muhammad Yunus

2006 FiE U/RFISFRIXGE | 183KIR
TRITEIIAA

2006 Laureate of The Nobel Peace
Prize, Founder of Grameen Bank

2006 FHEIVRIIFRIKEE | @INNELSFFR . BRRRITONBA, B 5
ABIRITR” ZIR. thAIFIRET “NRER RS, BIRHERRS
MERISERRITERAAIONE . MBFST 20t 60 BTERE.

Known as "the banker to the poor", Dr. Yunus is the winner of the 2006
Nobel Peace Prize, economist, and founder of Grameen Bank. He created and
nurtured microlending services, designed to provide loans to entrepreneurs
who are traditionally excluded from the tranditional bank lending because of
poverty. Dr. Yunus has received over 60 honors and recognitions worldwide.
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BRS &
Policy & Advisory

CAFI SLRTIRERE BE BRI ZM S M ERFNEEN, RESTIRUX L0, WA EMmARTREE.
NEMHAG., MREHEMREER. FPSBEEENG. BRAARESHEFFHERELTITSRKIEIRIK,

HEBERAFEXSREBERE I 5EN .

CAFI keeps abreast of the changing dynamics of policies, laws, and regulatory approaches concerning financial inclusion.

It scrutinizes and anticipates their impacts on the market in real time and produces pragmatic and effectual advice

intended to enhance the stability of the financial system, improve the market environment, facilitate the building of

financial infrastructure, protect the rights of financial consumers, and boost the financial literacy of the general public.

Additionally, CAFI provides consulting and advisory services to various stakeholders involved in financial inclusion.
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"Lishui City Inclusive Financial Services Rural Revitalization
Reform Pilot Zone High-Quality Development Assessment
System" Project. Survey Project for Inclusive Finance Support
for Rural Revitalization Reform Pilot Zone in Chengdu; Pilot
Plan of Inclusive Financial Reform at Longyan, Ningde, Fujian
Province, Ningbo, Zhejiang Province, and Lankao, Henan
Provinve; Assessment on the Innovation Pilot Zone of Financial
Supporting Industry Transformation and Upgrade in Taizhou,
Jiangsu Province; Assessment on Reform and Innovation
Pilot Zone of Small and Micro Enterprise Financial Services
in Taizhou, Zhejiang Province; Assessment on Pilot Zone of
the Rural Financial System Reform; Policy Recommendation
on Rural Financial Reform——aBuilding a Financial Ecosystem
beneficial to Micro Businesses and Vulnerable Groups; The
Impact of Rural Financial Reform on Poverty Alleviation;
Appraisal Report of the Effect of the Rural Financial Reform at
Lishui, Zhejiang Province

Development Pathways and Policy Recommendations for the

Microfinance Industry; Overview of Bill Market Development
and Discussion on Bill Financing functions; Development and
Supervision Strategies of China’s Co-Lending Business Under the
Background of Digitalization, The Present State of Microcredit
Companies and Recommendations on Regulatory Policy;, Co-
Lending: Business Innovations and Regulations, Present Regulatory
Framework, Weaknesses, and Policy Recommendations of Micro
Business and Vulnerable Groups in China, Advisory on Interim
Measures for Internet Loans of Commercial Banks, Inclusive Finance
at a Turning Point: A Study on Commercial Banks and Online
Lending, Specification Development and Governance Research on

Financial Holding Companies, Inclusive Finance and Its Role in the

Belt and Road Initiative
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Research & Advocacy

CAFI RETEESREEMME . NAMHTIEXLR, HRAUREE SR SREFUXEEESRAIRIN;
KA ERSRMARTIFASAR; RNEEERAR; MESRYVRAXLRG; SRRPSS/MHEMN
REES; EERERMRKERURETRERES,

CAFI focuses upon fundamental and applied research and associated experimentation, mainly covering: the impact of
financial digitization on the promoting of financial inclusion; government’s roles and boundaries in the development
of financial inclusion; the evolution of financial inclusion in rural areas; comparative study on models of microfinance
institutions; research and advocacy for client protection and financial education; and monitoring and metrics system for
the progress of financial inclusion.

- 2
'\?Fﬁlﬁ?ﬁ;
PEEEERMARRS
Series of Report of Financial Inclusion Development in China | ==
o (EBERIMBRTSHIFHESESRERIRE(2024) ) * (pE AT —HESESRLRIRS (2019) )
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o (Fi2h. WREESAMESHE —TEEELMLRE * (EELBERLESIE—TETELRMLRIRE (2016) )
s (2021) ) ) * (IFSRIFHE —PEEESHERIRS (2015) )

° (Mo Rer—TEEEERARERS (2020) )

Two Tales of Financial Inclusion: Government and Market (2024 ), Rural Finance (2023) , Protecting Financial Health
(2022 ), Building an Inclusive Financial System ( 2021 ) ; Micro Businesses and Vulnerable Groups with Inclusive Finance (2020);
Inclusive-Healthy-Responsible Finance (2019); Winning in the Last Mile (2018); Capacity Building for Financial Inclusion (2017);
The Plan for Promoting the Development of Financial Inclusion (2016); Good Finance, Good Society (2015)
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The Path to Universal Coverage of Account Ownership in Rural China; Digital Payment and Development of financial
inclusion in China, Guiding Rational Lending to Regulate the Healthy Development of Internet Finance, Digital Financial
Inclusion Boosts County-Level Industrial Development, Exploration and Practice of Digital Inclusive Finance in China (Chinese-
English Edition); From Last Mile to First Touch: The Changing Role of Aggregators in Digital Finance Ecosystems; From Last
Mile to First Touch: The Changing Role of Aggregators in Digital Finance Ecosystems, China's Experience in Digital Inclusive
Finance; To Overcome Difficulties: Poverty Alleviation Practice of Digital Financial Inclusion,; Research on the Status Quo and

Regulation of Digital Financial Platform Customers

T ik
ARENAE
200100

BRI R

Financial Inclusion Indicator System

o (FMNmrll Rtk RIEEMRT (2022) )
o (FMNmrll Rtk RIEEMT (2020) )
(FEEESHAREVIRE 2018ZM))
(FEEEEMERERIIRSE 2017-401))
“EEERUEINMAR” 1EH

Research on Industrial Finance Development Index in Taizhou, Jiangsu
Province (2020&2022);, Monitoring Report on the Development of

Financial Inclusion in China (2018, Lanzhou), Monitoring Report on the
Development of Financial Inclusion in China (2017, Zhejiang Province);

Project of Financial Inclusion Indicator System

BENEIZ (oEF)
Capability Building (partially displayed)

B i e
o HMERMFEMITE  Seminar of "NEW FINANCE"
o (ANZIRFRIERFRXEENRZRERN SRIBEDDIFIRE )

Analysis Report on Rural Financial Capability in the Contiguous Poverty-
Stricken Areas of the Southern Greater Khingan Mountains and Surrounding
Impoverished Counties

ErlZERAR —
Study of Financial Health

o (HNEWEMHLS (2020): EiEhH 5L RER)
o (IZHEIBXHMIBEF RTINS EEREIY )

o (FNIE—FTEHHEEREIRS 2024)
‘SSEEMATRIER" A

[ ]

o (RERFERUARSHERERRINE) o (FEMAERR—MEBEFANSRIEE. KRN
o (REMHH—FERFRAESRRERE) RIS ERINDHIELE)

o (iEiESEIGEE) o (HHAETRER—MNEESIITHRARR)

o (/U ERIERR)

(]
=

FEZMERBREEETINERRE)

China Consumer Financial Health Report 2024; Financial Health Program; Measuring the Financial Health of Gig Workers
in China; Agile but Fragile——rFinancial Health of Gig Workers in China; Understanding Financial Health; Analysis on
Development of Chinese Female's financial Health; White Paper on Blue-collar Workers in Manufacturing: The impact of
the Pandemic and Financial Health, Diagnosis of the Epidemic's Impact on the Financial Health of the Working Class and
the MSEs in China and Policy Recommendations, China's Experience in Fighting the COVID-19: An Analysis of the Financial
Health Status of the Micro and Vulnerable Economies During the Lockdown, the Effectiveness of Relevant Macroeconomic
Policies, and the Lessons Learned by Financial Institutions During the Crisis; Consumer Financial Health. From Advocacy to
Practical Exploration, Financial Health of Micro and Small Enterprises.
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Finance boosts Rural Revitalization ( partially displayed )

AWARKZPNEREMARS

o (IRAIIMYEARIEFTRR)

o (HFEEERENZHHRX)

° (HFRENSIRXKERE—RSZER,
(RFEFCKEE, INRFEZ S )

° (B “WERR HIRERS MHRAE. REIUASFRTR)

° (ZNERIIMIHTZRIELL)

° (RERFHIRBEILSRINT )

(AP NREEFZRIR TR S )
(FERMEESRREIVADHT)
(FERMHFEESRARERS)

( EF'IZ@HHJJZQHQTAHQQE’J“&E 58%)
(REMBEEFRES ZRRXARIRS )
(= #?ﬁ}}ﬁ“’ )

New Developments in Financing for Rural MSE, Digital Financial Inclusion boosts Rural Revitalization, Report on Financial
Strategies for Promoting Rural Revitalization,; Digital Finance Empowers Rural Revitalization: Serving Diverse Stakeholders,
Boosting Industrial Prosperity, and Accelerating Urban-Rural Integration, The Dual-Mission Rural Credit System. Historical
Evolution, Current Development, and Future Pathways, Emerging Shifts in Rural Financial Market Demand, Challenges and
Strategies for the Development of the Rural Credit System, Research Report on Rural Microcredit Interest Rates; An Analysis
of the Current State of Inclusive Finance in Rural China; Development Report on Digital Inclusive Finance in Rural China;
The Development and Evolution of Rural Withdrawal Networks in China, Research Report on Household Micro-Economy
Financing and Rural Revitalization, E-Commerce Driving Rural Revitalization

RIEATAR e 0

MEBEEFHERERMAR (somT)

Research on Financial Needs of Micro & Vulnerable (partially displayed )

o (FWEIMRNMAEA T AT ) o (KMERFREVSSeEmMHBROT—EERENSS
o (THEMHFEERESMER—FPEPE RUARSSEROT )

WNZREEMS BICHE ) o (HE/NARRERM AR KBRS )
o {HFURITEMR “MSHAE" THE o ( “EEKN +" RIFMABHANESRRSIVIRSHER)
o (MERERITAINARERWSHFDERHEHH )

Studies on China's Micro- and Small Enterprises in the Foreign Trade Sector,; Improve household financial health in an uncertain
world——rFinancial diaries of low- and middle- income households in China, The World Bank "Financial Diaries" Project;
Building a Long-Term Mechanism for Banks to Enhance Support for Private Enterprises; Analysis of Rural Household Finances
and Financial Needs: Pandemic Impact and Gaps in Financial Services; Research Report on Financing Needs of Micro and Small
Households in China, Current Status and Needs of Financial Services for the Internet-Driven Flexible Workforce
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Impact Investing
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( %i%f&?i‘fﬂ'];&ﬁ% SRiR—MNBEEIER)

Financing SMEs for Sustainability in China.Current Status, Issues and Reflections; Beyond the Poles: How to Build a Financial
Intermediary system that supports community development in Rural China?; Unlocking the Potential: Harness Impact
Investing to Revitalize Rural China; From Niche to Mainstream. Impact Investing in China, Financing SMEs for Sustainability in
China——Current Status, Issues and Reflections

FEREEEN (FHET)
Green Finance ( partially displayed ) o
o (FEETHELRMUMITTR —HLS. IR, MEFNRGTR)

o (hMESBEELMATIRS)

Inclusive Green Finance. Concepts, Current Status, Mechanisms, and Case Studies, Report on

Inclusive Green Finance in China

ERRE

Inclusive Insurance
o (2024 FEEFREREREART. TERREWFER)
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2024 Annual Report on High-Quality Development of Inclusive Insurance in China: Inclusive Insurance is Gearing Up For a New Chapter

Hﬂi’, R )
Others ( partially displayed )

Inclusive Green Finance: Concepts, Current Status, Mechanisms, and Case
Studies, Report on Inclusive Green Finance in China

o (RIFMIARZSIERA é%ﬂﬁﬁﬁﬁzﬁﬂii))
o (NEBRIAEERETNUAREBEFARE)
o (XiLeREFAFTNZBIRS)

Assessment Report on Gig Workers Participants in the Housing Provident Fund System Pilot; Housing and Housing Provident
Fund for Flexible Workers: A Perspective from Inclusive Finance; Research Report on Innovation in Cultural-Financial
Collaboration
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HESRHER
Education & Capacity Building

CAFMEKIEPEARKZERNRASSOMEMFEIENFERR, SETIWARINK, RIESBSRIGUERNEEXTS
HESENERNFER, STEARKEMEFZRFETWIEEE, RESEHNERE; REHHTZRSIHERE
BEMERIMIFINE, HTLEERAIEESREEMTISEEREUREFA RS BSRMEXAIENEZRIE,

Drawing upon the academic excellence of Renmin University of China (RUC) and its partners’ abundant resources, and
ahead of the curve of the sector’s progression, CAFI, in order to satisfy the demands for education and capacity building
of financial inclusion’s various stakeholders, administers an executive education program, a collaborative effort between
CAFI and RUC's School of Finance, and, in response to the market, provides capacity building programs to financial
inclusion policy makers, regulators, practitioners, and consumers, featuring excellent faculties from home and abroad as

well as international curricula.

o FRITEZRE LA MSIRE
Financial Inclusion Leadership Program for Commercial Banks
o EFF e SEELMEEHERINE
International Digital Finance and Inclusive Finance Capacity
Building Program

o i ERIBERHIEE RISEE S BERATIFTIE
Serial Financial Inclusion Seminars for Local Financial Policy
Makers and Regulators

® /NYEFEENEIRINE
Capacity Building Program for Micro and Small Business

Owners

o EEBRRILRTNIRE

Inclusive Insurance Series Courses
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KimaaflE

Communications & Collaborations

ENEEERMBNSIREE, CAFCREARNMRRSNE, SREEAEER]. Tlhs. B, HssigLiR
Efr & BeRGUE RSERINOIIAR, ITEEE W OMAEHITIL FER RASEFFa Bita. M.
A ENSFZSMRENER, HAESSRONEEXLRER. WNESSEEN, HEENEREESRIAISL
BEKE.

A high-end think tank in the sphere of financial inclusion, CAFI mobilizes resources and strengths from home and
abroad, including public authorities, trade associations, for-profit organizations, academic institutions, and leading
international financial inclusion institutions and organizations, and is committed to building a credible and influential
platform for communications and collaborations among the industry, government, and academia. Through forums,
seminars, and closed-door events, among other activities, CAFI creates opportunities of exchanges, dialogues, and
cooperation for financial inclusion stakeholders in order to jointly boost the practices and progress of worldwide
financial inclusion.

PEEEERERCIE (IFCFI)

International Forum for China Financial Inclusion

ESEEERMBR AR A OB, BISENIMNFTEERR. TUSEIIgLIR S
AWOEEBSRMEXFIESSS, HEEDHSIMERSHFUNLRSHS ., PEEE
EREMRCERICERNEREHMEEIES. TIMER. RERNINFERS.

The Forum engages representatives from public authorities, industry leaders, academia,
and other stakeholders of financial inclusion in discussions on the year’s key issues and/or
cutting-edge topics, aiming at leading the development and progress of financial inclusion.
The International Forum for China Financial Inclusion (IFCFI) is currently widely acclaimed
as among the highest-level, most professionally excellent, and most influential annual

gatherings in the financial inclusion sphere.

pE#ESERESERE (IFCI)

International Forum for China Impact Investing

ATSISHRRAE, HTHESEIRMRAINEGEHHER, SBF. TUNMSEHREDHE
HNEREFPERFENHSEEREESEHR. F 2021 Fi2, CAHSEFKE—EHLE
27 “HEMSEERESECIR (IFCQI) 7 . EHSSEREWE, IFCISFERIC
RESERRANENNE, RERESHWNE, BHOMARZRER ZIRENFEERS .

The International Forum for China Impact Investing was first held in 2021. It aims to guide capital in more social activities and build a
social impact investment ecosystem in Chinese characteristics with market entities, government, and industry associations. In the field of
impacting investment, CAFI will continue to gather investment institutions in mainstream and works together with them on the financial

field. Strive to elevate IFCIl as an annual event with active exchanges and far-reaching influence.
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Communications & Collaborations

A

Special-Interest Activities

RIEREREE. T REDT, SHRE]. Tlihs. tABFUARBUNASEEELRAEEXS, BY—F&
FINEMENHETRRITEBER TWINER, FRERRRISSHEXRRE TR EENEID =,

In sync with policy trends and dynamics of the industry, regulatory bodies, trade associations, local government, for-
profit sector, and other financial inclusion stakeholders, are involved, via forums, seminars, closed-door conferences,
symposiums, and a variety of other activities, in exchanges and discussions on topics surrounding financial inclusion.
The consensus and other outcome of such activities are shared with relevant public authorities and regulatory agencies
governing financial inclusion.

FiAiJ& Closed Door Meeting EBid<& Seminar

FKETIER, FESHINERIZRFE.
NHlESE AR EUREENENHHNERAFTRL,
RHZMEME, HENEBSRERER,

CAFI focuses on the latest trend of financial inclusion industry

and builds a platform for multi-party dialogue.
CAFI focusing on pain points and hot issues of policies and

development in financial inclusion. Providing valuable market
observation and research insights for regulatory authorities to
formulate inclusive financial laws and regulations. Promoting
communications, and elevating the development of inclusive
financial system.

[EF Commitment | 7550 Action | ZiF Focus | 20 Impact
Good Finance / Good Society &Rt FitE

B84 Inclusion Club

AT RHAMARSELERNEBET, GF2HETTEEERFUNERZIEETRFE, BTARTHT. HE. iLIzEEE8E
FRREFI—RAERD, EIRRERMEBEA TS, KB “FERl. IFHS” NEFRE=R.

To promote the mutual improvement of research and practice, CAFI provides an exchange platform for visionaries in the financial
inclusion sector. Through varied international activities like seminars, lectures, forums, etc., CAFl aims to advance the virtuous cycle
of resources and industrial progress to ultimately realize the vision of "Good Finance, Good Society".

@ EE A Inclusion Horizon

® ZEAIHE Inclusion Lecture e %5245 Study Tour & Field Visits

PEERRIE M

China Inclusive Insurance Network

NTRRBHELERVEBREERERENLIEEE, MF "IRAX BT s AR 2020
B, IRFARBMNEBRSMEDMKRR, CAFT2023F 1 BHESR FASE: AT RN e

ERMNZRENG. SRNG. REVE, SRBEHRRNE. SRS
B, ERERANEERERE T FMEXASENEEIFE “FEEERERKR
M £& ( China Inclusive Insurance Networks, CIIN) 7 o CINE O FEE2EE
ERENEBRICEXLE, SEERNRT. BRARSEIN. sEHER.
R FRE eI, BAMBIdSR, URESHKCENHE EE2EFREETH
EN&ESLEE, CINEBRBITLHE. HRAR, BRTENE,

To actively implement the national strategy for the high-quality development of inclusive insurance and advance the "Five Key
Initiatives," CAFI launched the "China Inclusive Insurance Network (CIIN)" in November 2023. This collaborative platform brings
together renowned domestic and international insurance institutions, financial institutions, investment firms, fintech companies,
professional service providers, universities, and research institutions to foster industry-academia-research exchange and cooperation.

CIIN is committed to promoting inclusive insurance initiatives across China, including but not limited to: policy research and
recommendations, capacity building, fostering insurance product innovation, supporting pilot projects, and sharing China's best
practices in inclusive insurance globally. CIIN regularly publishes industry updates, research findings, and organizes seminars and

events to drive progress in the field.
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International Outreach

PURRE gy

SEBSATLMENETNIGAE, FRERSTAGIFRE,
s F % EiRt S EERSMAANIZRSRE, HTISHATER UM S
e, 1 IERRE SIEREN .

CUABSERAR G tmpem ey

LM,
"

S ‘gﬂfr“f‘- - B In collaboration with leading international financial inclusion institutions,
/ ﬁ‘l : { @\ CAFl organizes research, exchange, and cooperation programs that are

= o el s i intended to facilitate communications and development in the field of
financial inclusion among the international community and provide to the
industry and government global references and policy advice.

EZE5i% Filed Visit and Study Tour

GSG
CAFl SEFKFSIRBRGRATEZE2MSRAREINER, BENISE o i
EirEEFERE. " i Fhe

To boost cooperation and development with counterparts across the globe, CAFI,
together with its partners, has co-organized a number of overseas study tours for
senior delegations of Chinese inclusive financial institutions.

f3iEigiE China-Africa Forum

HIEHEREMAFNER IR, CAF SEEE{EERF L. Financial Sector
Deepening (FSD Kenya) TS5 RT AT EHFZENT “ ‘—m—i PIEHF
EEERCE” RK5EN.

To promote international exchanges, CAFI, together with the Financial Center

for South-South Cooperation and Financial Sector Deepening (FSD Kenya), jointly
held the "Belt and Road" China-Africa Digital Financial Inclusion Summit in

Nairobi, Kenya.
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EERERMNRENMGEEEMAAGHRECEICEM, UFEELEFHTREMEIF . CAFBSERIMISEHY
TAANENE, BUERSREALRE=FHARPOULREBEFMNLED, BIMRSLERRAES, LBl oF
ZhARRTESEERREZIE.

The development of inclusive finance not only requires foundational and

cutting-edge research to establish theoretical frameworks but also necessitates <'
exploration and innovation in practice. CAFl is to join force with leading e . S
e . L . 5 EEEMAEARR 7 e
institutions from both home and abroad to create financial inclusion-themed ; amafE , ||
X 4 omena x L e
laboratories and research centers and financial inclusion experimental ®. y

base, which, through integrating research and practices, is to explore in a
commercially sustainable manner development path for financial inclusion in
China.

RGN E

Financial Innovation Reform

BIREEEONSENIFFIRSIFELX TSR @ TBE=% Lankao, Henan Province ® [ #HHZ Tiandong, Guangxi Province
MEOF, OSBRI BIRERE, & @ #ITE Ningbo, Zhejiang Province ® BETIE Ningde, Fujian Province
ZHEI, fCAFlFEH25MEMEITH @ IIMK Lshui, Zhejiang Province ® EE A Longyan, Fujian Province
X . ® HrIAN Taizhou, Zhejiang Province ® HFEKIKE Changsha, Zhuzhou,
CAFI takes sustained efforts in offerin ® JiL#H Quzhou, Zhejiang Province and Xiangtan area, Hunan Province
consultant and intellectural support fogr ° ;Fﬁi%’}‘l\l Té_iZhou' Jian.gsu P.rovmce ® R Linyi, Shandong Province
financial reform and innovation to boost the PAPEEE Yijun, Shanxi Province ® WIBET Xining, Qinghai Province
® [1)I1p#ES Chengdu, Sichuan

construction and development of the pilot
reform zone. Up to now, CAFI has led and
participated in following areas:
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“EHSRIRFETIE GFik
Inclusive Finance Achievement Awards

‘EEESRAMRIIE NITRENRETZENMAEM, B
BESED, & CAHNFASZF FRN—M7liEs), E&ET
BREMERZAE. SMESUWRNMCIFTMFEESRRS, #
AT EE

THEENERFATFAFHRY, BEEMLREREBETFE, ‘&
BEMAARIIE TRENSFREKIN, WEHFEHM. 28
/. BERK. ZATHE.

The “Inclusive Finance Achievement Awards” is an industry
initiative hosted by the Inclusion Club and supported academically
by CAFI. Building on years of research, this awards program aims to recognize and celebrate outstanding contributions, encourage
innovation in inclusive financial services, and promote collective progress within the industry.

The selection process adheres to principles of transparency and fairness, with nearly a hundred industry experts serving as judges.
The "Inclusive Finance Achievement Awards" features multiple sub-category awards, covering areas such as digital finance, rural
finance, inclusive insurance, and capital markets.

TRZ TSR TR TR

Zhijiang Academy of Financial Inclusion

TRZIIEEES/MARE (BF 22k’ ) RSHTKTRES
EREENX, TRDibSEMERSFEAWSEESM, CAF
ETRHER, ARZERMLFRIZE. ZEREMLSHTFRES
BERASTASLRET . S/ RRE . SRIATIEFRET(E,
EHNIERXeRFECFIIcEEEcHsRERE, BIF
RESHULFAZFSREBLRNRSRIENRE, NERERE
B HFeR. HEEHRRERMNIFRNERE.

Zhijiang Academy of Financial Inclusion ( ZAFI) is supervised by
the Ningbo Civil Affairs Bureau as the administrative authority and
the Ningbo Local Financial Regulatory Bureau as the operational
governing body. Entrusted by the Ningbo Municipal Government,
CAFI is responsible for the institute's daliy operations.

ZAFI focuses on conducting research and promoting practical applications in inclusive finance, advancing financial industrialization,
and fostering talent development in the financial sector. It aims to drive financial system innovation within the Zhejiang Free Trade
Zone and contribute to the high-quality development of inclusive finance nationwide. By enhancing the role of finance in supporting
the high-quality growth of the real economy, ZAFI strives to provide a Zhejiang model and pioneering practices for national initiatives
in inclusive finance, digital finance, and common prosperity.
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Address: Suite 1101, Culture Plaza, 59 Zhongguancun Street, Haidian District, Beijing, China
Tel: 86-10-8250-2588*801 Fax: 86-10-8250-2588*805 Email: info@cafi.org.cn
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