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o E 52 T ARAT AR R 77 AT 20 40T, (R OCRUE A g 3- 24 2010 -2 )5 - 2008
o [ BUR A R 58 B R B FELAT SR I U s, SR T 4 AN R T T ORI
%, [FRF, R EGE TN ROV ARAT IS DA RS, 350 2009 R MY
L% 9.6 Jifeot, WK 131%, GIFs#imE. BT ERHTSE0EM 2 FAHR
WA Bk, DR, PE AT TECE M 2010 SFERERETEE FIARfE. 7R R ARAT
ERRATE (P [RIET B 3 b ARAT X s b 7= s R 5 R 1 & (R T IS Bk . (ELARS
WARAT AR, N T EEGERF AR IFER R GIHR T, CAREE A SR KR
IEAROEHAEEE BT, HE AR BTGRP R AL DR, W R SR BT R
Go (BAETERE A DT I . AT R ARFFIAE HI T, MLARAT Toikiid 1E R R
AR IO, 7 B R AT B = N 5 2 Bi 4. RIBL, DUHRAT BRI P s F0 %
FiOE TN 25 NRRHE RS FARIT AR RBLE A, SRR TR IR I B2t 7 T
oo T ST ER IV 77 A R 77 oty o5 Ffo@ e 45 R AE SRR AT AT S, A N Rk X
M FHAT, LAHBIRE U5 F4RAT o) 8 B 1R SR AR

W 1 For, BRI 7= SR AT FUSRT BN 2009 4R T4 R FR4E BT, BR 2015
10 HRE B RAT AR ERREOT, (BB 7= 5 ORAT R R,
% 2015 i, A AT\ R IV = i A7 2k 60879 K, I B 5K T AR 23.5
Jiflot, #2014 FERMEK 56.5%. Kk, RATHE P S AT R B i AR T i L 2
MR RIE . —, S5 ZAARFERRZ, AERATIEN ™ S B2 . & REIAR
AT R P A A, RO R R R AL T T — MR A R e Al R
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BT R L. B, PERAT 2 DRTRAT SR RRAT SR A EY
PR, RAEAFRE TARAT AR R A OGRS R HT IR °. F34h, 2015 4 6 HIRIT
AP A R R WIRIR TR T ARAT R R T REA R A AR . T AR AT BN
HATFF RN, A RG> B P 7 (8, JF BRI ARAT
RARKIRRENE. Bk, B LB fhO R I T AT R R AR T e E R e 1k
VRSN R HE R . HET, XTI A AT KR I VGRAWR A CH 5T
REHI, AH Ty VERT MR WE BT, X RWONEEE K E BT Bk =Z . A&
SO B M ARAT OW B Rt FE BRI 7= i A AT SR ARAT R B R E MR MR &, IR
FEN T IRANE —WFFEA AL -

5[ A AT SR L, ASCR 2otk R E5s, A 14 P E Bk
AT IOWON KIS ATl AT 1 RAT BRIV 7™ et o e M ARAT 2878 A R R PR R i B AL o
GERRH], RATEI P e B PR M ARAT R B AR E Ik, L rp BRIV 7 5 T AR R
o FDARIT I BAS LE R S B I e SO8AI; 55—, FIRI B RPOTIE, 6 R AT L 7 i
MRV ARAT 2 E RS E VE 2 A 0 RBEAT T A @ PEAR G, S XM ARAT UL, X ORA
RUAARCRAS BRI BRI o X RSN A A BRI 7 i 55 . S5 R5RIT, SRR A Lk
BATRAT R, B FA— RDARIT AT AR A . ASF SR A BRI 7= i, P20
e M ERAT F 228 R g R AR ST, L R BEAS EE AR (R M 2 R 25 e B, R
e 2l R IR LR (1 BV EAFAE 22 57 o XN ZE S S BRI S UM s R T O,
W= b PO it AR i, OO ERAT B e R BN B, Rk, bk

BB, BRI, CREAKITRD” WAL PO, s WIFE T 2013 4F 3 A
B, VOEE RS PR E A RA T THGE. BRRBEET T, REEHER T AL,
{HEIHT 0 T B 7= S E B L0 5%
I 2011 AFHE, HAE HRAT AP B B S AT R R AT A S0 SOHE S N DAER I AR AT R R R B A e ]
ik, MZA P ERITESEE “FU N7 B0, BEBRBIN e “REGEFRIGE” 2R,
A EEEWA, S 110 24T 71 4000 o ikiBR .
2011 4E 2 A, PBMSTEROL T AW 3 4B “WESTT 1 57 E4EEHY, b ITr4RT LI T
R, AL IR E RETRAE A BR A 7 (R FRIR = 42 ) $%% 30 1276, 1H 2013 SEiZ iR st 80 R s
H¥Frsu8Ak, a4y, TrRMAT. sl vy BUF LR & .
2012 SEHEMASFCOL T “ 7515 « AATEIT 77 57 53011, B 0 6 141, AR L A 24
ANH, Bt 9.727 12ot, HERRITILTE TS, BAER T PEBE AR R A T 2k L iR s
AEVRA PRA 7] T w #5119 450 J e8I B 180 J5 i A 4Ax351 H Al 20 75 i FF I H I 254,
{H 2013 FiZitRI L AT FEHL
SEARIX SO H I 77 i SO RATARES 7 i, BONERAT IR B TS ARG AT N, VR b, ARATAS
AHEATAT RS, H B Fix e = s R AT AR G856, R BIE O RAT K IFE R Ba A, L
-G T S K RV RT3 . M HBUEZAT AR, AT iRt afase, 2SR50 MRt
TEBUR FEARR N B Ja AR R 7 B 4 T % 5 AT
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TR, AT a e R BeRRR N B=, MHAXEZES (DIF-in-DIF)
JHERETE 78 537, HIh [E R 2 7E 2013 58— T A CGR T RERLARAT 2
Wb 55 BB A A 5% 1 i R d ) ox A Ml AR AT 22 Re e PR s o 45 SRR, 8 550
M &2 B E R m I RAT B REE, JUHEX RTINS .

AR AR ER o AR ZHEUA R 58 8 N SCHRERE s B = AR b 1 BRI Ok
AT L ARAT 2 B AR VE B BAR ML, JF AR T SRR (AR BT R )
X AR I BB AT HEAT T U B T N SHE G R AR 56 BN E N
2518 BRI

=\ JCERER

2008 AR K K136 EIRGE ML, (15 TARIT IR RBUN A BRI 2. B2 TARAT
i £ 9 [ AT B LA | (19 McCulley T 2007 4R7E Sk GE A T ILBF T & B
DR RS, FR H AR AT A AR ARAT B Bl . T AMEE . McCulley
RIS, 52 FARAT BT IRk AR L AR I M B B 1S RE, Mt o RU: A8 55
ZJEATFESK Pozsar. &FEER S (FSB) MBRMAZ &4 1 T 4 5% 4TI
€. M 2010 4R, HE MR FERATER REAPSE R R B HigS ik, xtE
ST BT MRS SR BONER, B IS HU IE R R TARAT 4 M 2 AT I
1ExGE X (KB, 2013).

EALLEERZ, PEETFRITRRSEEE FRITHR R BFAERRER . R
YEREEE (2014) 5T, EEHFHEATARRBIEIAT SN TS, BRI
T Wi EEFRITARR EEHEIARIT ES, BRI MENR, A
W R R IE A= o AR I SRAFAE — L IL ) 21, Bl an#B B WIPREL 0 TheE, #8
W TRE R RSN, HEA G RORR GRAR AT L& SRS . BRI, 6
W R H AR PR R TARAT AR R, 3872 b B e ML AR AT EAT B AR 72
IS THRAT A R, #ITT R 3 I0 4 Rl i 2R 1) A XSS o

S FARATVE T HE IE 5 AR AT I 2 AMA SR I GERR, 5 FARAT 5 AR AT
SE RSB PRI T 1 E LS [ B e SR o AR . 3R BV B IE SR i S5 AL
ZHE, BRI LA bR e B e A SR A ERRAE B, T SR ARG B . SR
2008 IR GYSENLHIR MR T AT B P UE SRR . Casu 45 (20100 I
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5 ERAT B A F] 2001 £ 28 2007 EHHE, BF TS IS A AR AT IR AR 2% 7= 5 b
RIS o 45 SR R IAIE 54 e AR AT JRURG: (1 5 ) fpe 2 B FIE S5 AL IR 28 By 4544 - Casu 55
(2013) HE— 2B SR, BARERAL LR P=E SR A T 4 RATLAL) BRI ik % A
o A AR R KT, (R SER AR 2 2 MR R T R e Al e, BRI, R
FAEFRAL IR A LB 5075 . Michalak&Uhde (2012) FIJ R 13 8 K Hi -7l
BATEAR, AT 7 PSR R ARAT AR R . 45 R, BEPIER A S
WARAT R ME ARG, BRI S, B S S AR BRI M UG, 5 REARLL S
TR, S ARAT R BB PE IEAH DG . Salah&Fedhila (2012) Fi I 35 [H i 4R AT
2001 £ % 2008 S5, MM T R PHIE SRS HRAT (5 XS A2 8 R e e 2 R L R
CERRW, BPEUESR b BAR A BE S (S DY R AL A S XS BT, (HEN AT AR AR AT
FaEtt. B RITE, MBS REIRmRITREME, (A ABS ANF THRATRE 1.

Hh [ ) 5 AR AT P R E AR B AT LA B P UE S T o TE i, Kk
ATARATERIA P A NN R S EE TR (YR, 2013); fE% 770, M s
HE (BRI, 2013). HRIEA/E (EiLLAE R, 2014) AR AIE ORBLEAITK
1, 2014), 43 %P1 R 2 3 A DLIK BB 3 ) H K

H 2010 4 ERFHRATHRBUR R LR, YONRFEAT T RE S RS SRR O 4 K
AR FRNSLS R W ERERA (2009) B45 € ERTELEs, i E R
THATI S T WRE 240, R T RERE; AT (2011 A EFZFHRITH .
ANAFLEREES M, BRI Z SRR G SRR R L, (HEB S D Emh—
TUREIMES GRaiFaE, 2012). — ORI, 567 HRAT 8 R b XU 1 i R A AL A
AR, SRR, DUARE SRS (A BAIASERS, 2009), 152 AT M AT
CRINEHE, 2013) A0 o] 46wl XURG: (ORI P, ol XU S 24 LA 0 G B T 284 11 T AR
(PRIRAIE 55, 2015).,

SR FHRAT HE RN OC R, 5856 HUR SR MAS [ M BEREAT T 52 &b, —
FONAKTRATSY KA. K BEEMGIE (2012) N TRATIRS
AT RARE MR ERME RN, 5 FHAT B T BIE R, 5 FHRAT IR SR RE 12
FRAT IR RIORRE M, AR R BT A RIOAR E M. REERIEER (2014) 47 T
ST AR G L], SR FE A A2 EE R KRR, BRATHR 152 R G R
FEMEIE . ZEASCHIERZE (2015) ME S A BRI 7R TR AT AR T 1 v
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HARE, 25 SRR IR T ARAT R AN R R AL R M ARAT RURS i HH 2 K, IR ks H e v )
(AR VR IR BIARAT 380 AR AT A [ A 4RAT

B PSR TRATI — MR, BT EERE TSR, H oo B = &5k
& R RS (R F 7 = L LS SERRR AP IR S @ M i e 2, @ B TR X ER D . o,
TR AIZESE (2011) DL B 54N BARAT 2009 4E & 2010 4F R AT A 43 45 F Pk BRI 7
A OREAS, SR SRR AR BEAT 204 o B ST, BRIV 7 ot S R RS S 3 T
P, Horb 5% 54N S ERAT LE = WS R RURSHREAE 75 T 22 R K. 7588 (2014) X4
RT3 2008 4E4E 2013 AFHREAT SR AT, RIVARATELI =& « B8 4 ith-BE =it~
B BRI AN “ PR IREE R 7, (BRI 22 R B n] eS80 “ P IR0 J& 7 WU, A1tk
BT A TS . R SRS 72 WS ot 0 7= A T SR 20T

5 A SCHRAN ], A SCR FH RDIARAT WOW B R G070 b 1 AT BRIV 7 oo s L AR
TREREENEEALSE . RAAKY, A CfF % Michalak&Uhde (20120 LA K&
Salah&Fedhila (2012) 341 Bt P UEZ7 AR RV ARAT 28 R PR R m OB 7T J8 8%, BAZ
FEHOR MR ARAT B2 B R 1 ©, R E 14 R\ ARAT 2009 4E %5 2015 FEFLIY
PR, R RAT B R A 2 B WD ARIT A B AR E

=, B SR AR R

1. B THT R R UARAT 2 25 R M R L L)

@%Rw<ww>ﬁz%ﬁM%x,ﬂuﬁﬁ1=*@@2§§§§ﬁ§§f,
FOFF 230 TR 28 2 I S R L T 2 R PP R L B . — T
KOFFERHRG . Wt doti, PolART 2 B R M. AR, 7ERTFF R S5k 2 2 2 ]
TEAEA P L -

(1) KDRFEIRIN . BV BRI RN Y P S L T, (P 2 I A7 75
BRZES . SR AP ER AR E . FIELZ R, AT B 5o 4R A7
PRI E S R . B, RAT AR B 7 A R A BRI i, X
AT AL A (B 52 4 )«

7 $ MO SLLE 1952 4 11 Roy fikth, JRISKAER B BATHOZ B Rask V. 08 Roy MIKUH, Z fic=CF
S P B e T AR B ) PP P2 IR IOBRAE S . Z JRMORK, LB A7 28 R P
22 A

LRI A R RO



BRI, RAREIN 5 o TR, BTV S, MR
R, TR, AT AT P G IR B O, B S, 2R
A E I A ST SRR 4, PR SIS, S Al
GRSk, TR AR 2,

AR AT B 72 5l T R RANA T, AT R B I . e
2013 4F “8 237 HART, AE{RAT IR B S A 1 AT A R,
BB B L el RO Y7 & OB, 0T DB i I S R BT (R Y B B4
KRB, RITR N B FAME, NI A AR 3% 4. 75
MR R, HATATLASEBLY K, AT SEAT % E T 2.

Q)Wﬁ%ﬁﬁoﬁﬁ%?&ﬁzmixjmm=§2ﬁoﬁ%#%ﬁﬁ@ﬂ%
A, K RIRGENEAT R 22 LU R AL RIS, TOHRAT RGN T BE X R AT
VR A AT . 55—, BRI it 2o KT 2 S SR B IR BRAT R 7
B KT K IR S 8 7 25 0 B

AN, T AFAERTHRAT U 2R R AR 56, 22 454 B A E 5,
TR, HRATAEAE AR B A0 R, 6% DL T 8 e B0 2 A il AT
SUAF, L2l LB 3 2 A A R

2. HARBA B

T B B T 44T 7593 AT T 35 T3 A 26 2 0 S0 P ML A 1 28 B
M, ASCHEAT T AHSUNSIE AN B, BB AR, R R AR O SR BT I
SRAT B ol o MU AT 2 R P ORI S LA WL: B00, RIS RO, xR
FFBRI T i R ML BT B R R M 2 I 26 R AT R MR 0, 45 (X 20 R [ B4
T KA IRE. KT RIS, =, BI% “8 237 Ml & TlLRITFEE
FeoE e s e BARHLE, 7EdbERAl B, R E %450 (DIF-in-DIF) 50 “8 5
7 TR INRAT A R O R A AR BUS, AW SR B
TG BT 0 R MU AT 8 R M R A R

ARCHEE B A R 8 F

Z;, =C+ B*wmpextent, , +a*controls;  + 4,

0

S5 Za, RS HRATALAT R EmEB K. Fiin, ASRITANE A CRITIVERI S5 AF
2| B HUTAE N FENEAER . R B 4RAT AT O I SN GR 6 5 R AT 4577 AR B A #UAT AT
fE 5K,
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E/A, =c+ f*wmpextent,, + a *controls, , + s, (2)

ROA , =c+ g*wmpextent;  +a *controls;  + 4, (3)

Hrh Z, EIAFTROA ¥ AR R, | Fn RARMRAT, t RoRIA], wmpextent IR
B P SRR S, controls 8 6 [ WUARAT 45 MR AE AN 22 WL DR AR BL IR 42 1) AR &
BFERATIRL, WBITELL A, DUk ER . fFa3kb%e. GDP SLhrig K MLTHK L GDP

b, i ogpkEm.
H - 13 T AR I e 1) AR 2 A 27 ANZREE, MRAT NSO 14 4, B FhrE K

AR 5 TR AR L, TR BB 7 & i TV, BRsh ot A TR e AE 4 )
ST HNEM AR FEHIAHDE. Xk, ARSCHAT TAHCK R, AHGIE I IR /RE
Jii% (Greene, 2000) RAGEEZH R 7 % @it Ik/R4E 772 (Wooldridge, 2002) 3k
K U640 P9 AH < il i Breusch-Pagan LM J57% (Greene, 2000 ) SR 56 41 11] [] $14H 5%
SERRY], AR AR BB AR T 75 . AN ARSI IRl R AR O, X,
A SO AT R/ 3k (FGLS) #EATfilt.

0. ZREEE SRR

1 RERISE X

AR AR B R BONZIREL, BANE S I LF B AR LL F (BIA) AP 5E 77
[l (ROAD TR UMM &, DAMRREAAT BRI ™ ot R AR AT 22 8 A TR B AR
SR °.

FRRE AR B T BN FR IV S SR ERFEE (wmpextent),  HANE AL AN R SRR ER I =
TEERFERE . fRASHYIRIV P SRR AR T (Fixwmpextent) Al 3F £ A< 28 38 0 7 5 i K A
(floatwmpextent ) ; A~ [F] 9 PR BRIV 7= 5t v BRFE E « o SO A 7= it 75 R R B (swmipextent)
AR BRI = R BRFE B Clwmpextent) o BRIV 72 it 3 R FE 2 48 M AR AT B IUE 7= i
RATIR S AT SBE ILE R RS (HECRARZY) I i g R FE R 8 IR A
B CHEARARAL) BRIV = S AT RS o5 B M ARAT M B P~ R L ) (R D 3

SARSCAE U FARAT P AR LU SR I B2 7= [RRAEI , 3925 RRARAT R A ™ o BAb, A SO A dE
AN SR A B AT 7 SRR, M IR A R B AL, R REO N FTAE . Bk
HKiid, BRI (I SLUEST R A B R B K T AN BRI B 15 0L
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At SRR FEFE R (P BRI 7 it R AT RS o5 LR R AT B 7= I L EE

A FE A B 1% 5 Dionne&Harchaoui (2003). Uzun&Webb (2007). Jiangli
& Pritsker (2008) %535, 32 BEA0HE S WERAT 25 M4 RRAIE 1) A8 B DL R S B SRR 53 A8 4
AR RS . A SCHARIE AR B IR BAARAE B 70 B AN, 72 O SCER A BEAL B
17 TR . B, BT AL Z S E R A R, DRI, AR R T B 5E
KRR GEARW R GIBR: oh, 3G R R 6 R AT BV ™ 5 AT B8 7 A 1 R,
I T 585K i GDP HLE

HARKYE, A ARAT S5 FRAE F 32 ) 28 B AR ERAT UL (size) . sl PhbL &
(ligratio) H¥EKEL# (loanratio) FIfF#KHE%E (deporatio). HiAr, HAT IR A LB
(B ARXEL IRANYE L IR B P B BT PR 2 L, SRR B N SRR S B B
LG, W RSO T ARAT I B T RHE s AR EE RN ARG B R b, e T HRAT Y
G5t J7 AL -

IS W5 M 28 BRI 11 425 ) 28 AL 45 S PRGDPIS K% (gdpgrowth) F15%¥3K 5 GDP
tLH# C(loangdp). 1, SEPRGDPHYK AR S 1R MA TG KRG BT L GDPHLE
SRET St E A . 10

2. BRI S b

SR B ARAT B B AT At 140 M, HeAt AT R T L ARAT I 45 4% 259K 1 Wind
Bl P, BRI i AT B ok B o B AL B B e R AT I BT AT, Hils
X [F]2}y 2009 455 —FEE 2015 FH =FSE. N T ILFCERI ™ i RATHE S P4
TR AR, ASCHIBR T 2009 42 J5 BT ity Hh B O ARAT A b 6 KERAT, fRER
oA 14 5 EHTRAT

NIRRT, ASOMEHEHEAT T N A S, AR BN RARAT R AT R
BRI bR, K 14 K EWRAT RIS, Kb ASmE B8R T () 2
FACTCHIARAT Jy 4 PR BRUARAT (RTRRh B2 RARAT), B4E b EARAT . v [ TR 4RAT
Hh [ A BCARAT IS IEARAT, HoR 10 S04 [V 4 ) s b HR AT BB T R ML ARAT g /s

003K 1 GDP ELEARYE wind £dE, mfEE it EA R
N NI, BT A RS BRI R AT o BRI P R AT A Ay, T AR R A
B it g T RAT RN, BRIAE DT IR BRI 7= i AAT X L ARAT S8 R e PR oM, AN ar 24
FELRATLERI = S EPE T, T B ERAT B MU EAT BB A 5
14 % EATRAT N B T EARAT . R T RARAT L P R RRAT . SCIBARAT . R ERAT . RAERAT.
EAUT WRWAT. PREAT. HHEEAT. D0kET. dbRtEAT r R ERAT A T RAT .
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PV ARAT CRIFRR B/ MRAT), 5RERATHILE, 10 S /NVIRAT I 3 A7 7E DU A
WARTE A REAR . H B SR PURA R SR s 20—, AR o E AR BE SRtk 7e B i
BB R TR, BRI RSN OR B E E BV A T e R T P
WA=t ARORASTE BENA 7 S L O AR CRA T 72 b 25 =, [RIFEXT IR B 7 i
AT REHEAT AR, R RFEIIRR N T 90 RIERIA ™ St iC A B 7 i, ZATHARR K
T 90 KA BRI 7= it AT F Y PRI

3. At THERAT BT A

AT RAT IO 7 S B R A RUAN AR CR A R BRI 7 iy o 2 IRBUAT ST A BRI
TRATY BRI 7 S A E AT AR BAR, TR NARAT B i, T ORA TR BRI 7 i 1]
NHAEIIERT, A8 TAHRAT 6, Fik, A ANRATE = ik, H%brL, W
Trb EERAT AL W AT RAEAE, DURERAT X E SRR E Y, AR IRAS BRI 7 i 5 IR
ATYBRIE = S AFAEAR TR 22 57, AESEFIRE B _E AR AT IR 1 £

BRI, RATIER T ST BB T AR, AR CRA T EI 7 iy x5t
P BUEARIE . ARESEEIEN S A, X T AR AR, H B XU SR bR
EUmERAT AR B, ASCETFREIRIT A SR E MR BN, B T X
P o

PR F b [E H AT R I AR E AR AL, BRI i B SRR R A R K
KT HAT P E RIS, B, ASCHARGRAS R B 7 fh 1 UL DR AT R
SRR B, IR OIS, ASCRT LR BUS TR R AT AT AT E A HEATAT
HARRUL, BRARITERI" G, TERALR=AATR R RAS GRAT ST+ Rk
AT D, T B AU G N, U PRSP S A L AR LUK I T B, ATAT
bt

37, ARORASRYBRI = i EEOR BT LR A B, (R AR W et R (A
FER N BVRAT AT o DRIk, FCSRAB ™ [R5 R 75 B2 B ARAT RAM 7. HLAK
Kid, PRIBE Rk R =FRE) RAT BB R B 7 5D, [FARE, TR
RSy S Ol AT R & = Al T

Wik LB LM 7 S RAT ARG T 90 K, HLERI =SS RAT, BNFRIV S SR AT T A A
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4. PRt

R LG T ARATAH, T3 KR ERAT A b 3 NRAT AR AR R 3
RAE AR AEZE . ATEAE Y, KBRURATAL Z $550. BEASLE R A ROA A K /MR
ATEHAN A ERATAL, BRI, RBURAT 2 BRI 7= i Vi AR BE I SR A T b /NERAT AL AN o
ARATH . R EE LB P AT UG e BRI s B EE B R R AT, ROA %
%, (HAREP RS AR XS S A R AL RC IR . A SCR X IX — B G it

1T A B IR o
Fz1 R IE M ERT
FrERIT HEE A BIRIT HEEHMRIT

g PEE | EEE g PiEE | fEE g PuE | fEE
Z 58 14375 | 12571 56.61 183.20 | 17221 65.24 127.93 | 110.53 43.83
A 5.88 5.01 1.04 6.28 6.29 0.61 572 5.69 1.13
ROA 0.29 0.29 0.06 0.31 0.30 0.05 028 0.28 0.06
B = E e 0.18 4.15 21.10 4.00 345 2.90 11.25 4.80 24.61
A=A E 247 0.51 6.40 1.01 0.52 128 3.05 0.51 7.46
EFFEEEEHE 6.71 3.0 15.31 3.00 2.58 2.40 8.19 3.30 17.85
hcHA=RE RIS 2.59 1.30 491 128 L1 0.97 312 1.55 5.69
TOHA ISR 452 1.98 6.78 2.55 2.03 2.00 531 1.2 7.78
EMEEEHE 9135 771 7.13 316 2.70 1.82 11.83 9.57 6.06
$RITAIE 28.44 28.45 1.26 20.03 30.10 0.51 27.85 28.05 0.03
Fiiilkdn e 2111 21.10 4.08 21.70 2215 311 20.88 20.42 439
e & 71.63 72.27 771 76.66 76.76 5.00 69.62 70.13 7.69
e & 49.22 49.01 7.18 51.88 52.56 2.67 48.15 4837 8.00
Mg 378 108 270

s BRT Z IERRITANES, HETEMEuTh%,

B AR,

BRI CER R AL, A SCIERE LLC A58 ORI AR A ARG 36 7 2R S IR AR
ATRFIE A B AT PR 6 o 45 R SR R AR B O PR 81 (3R 2). bAh, AL
X2 AR AR R AT 1A ARG, Z5 R RO GDP SRR K AR TEK L GDP L
NPRFH (R 2,
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F2 Bl R
RITHARITER FRERIT A ERAT RE R MRET LLC EMFEEE DFilE
LLC {55 1IC &% ks
180 = B R IE 3.12%= R 261 GDP ZEFFEFE 408+
BEFREFRERE 241 134+ 223%# H2b GDP LE 645w
FREARETEE 420%+* 2.23%* 35T
hREIEMEREE 274 4.00%* 1,87
EBEI~RERIEE 2.20%* -156% 230w
HRATIE S 66 -2.80% 254w
FREATE REE -1.93%* 2.66% 2.63*
HEbE S3.11%es 2. 40%*= 200
FRHE -3.66%+* 2.44%% 2.82%x
F: LLC BB DF R RRIERENA “ Fia8 0GR 7 st miiiig, A Hug: SEaEs: s

HiHEe
EHEE: FEE.

i, SEEE R SR AR

1. SCUFZE AR

ARSI BN STATAL2.1 fiAs . BEARRIFZREN (0K 3 A 1.
Bk FME, KATHEM RS B E R R T2 g . B ik R
EFFLAES A, BARAT I Z PR BRAK 0.47 AN E AR AL S RIEN T 1% B
G L

7 Hoph gzl AT, HRATHUBE. s SRR K S i ML ARAT Z FR K
B3 NIE; GDP SZhrMK MG L GDP L H X i ARLT Z FERI0 B0 B2 h
BERAT RIBGE R, B iish im0, M RIT S ER e sy, SUrgid
B, DK GDP HE e, MARITAERE R,

ST HLI P o AR AT 2 B e e MR LR DA 25 R (S 03k 3 R 2 gt
B3) R RATERIA P o W ARAT BT AR EE 2R B 77 [l R e i s ma 3 R e A, BRI
AT BRIV 72 ftonf i MV AR AT 28 8 A M 1 67 T ) e PR R AR LU 3R (B KA AT 3D
R AR AR 72 7= 00 2 2K P P SR T SR SE LI o AT BRI 7= R R, BE AR LA, (RIS
P PRI AR AR

2. Faf@ e

(D XAHAT IR W Eprd, b EAREATHRIT BRI brE, &
SOH 14 K ETARAT R N R g R AT R B INRAT IR AL, 4 IR A6 7 S [ B4R
ATH A, RAT BRI = s 7 M ARA T 4078 R M O R i B ELAAR R L
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AR 0T P2 T AR AiE 7 ) AT AL R 57 22 2L P9 A SRR 2L ] [ AR G (A
ZER, ASCUMRR M &1 FGLS ik AT IalH . SRR XM KRATINE (S0
RIMA 4 BRI 6), KATEI P B PR B A LU R BRI AR T 2w R e i, (2
X B AR R R A AN R 2 s X/ MRATI S (SR 3 7 EMA 9O, RATHEIY
77 i RN PR BT A LR AN B i a2, I R AR A ML AR AT 2 B A 1

ANFRAEERAT AL, R AT B 7 o B8 i e R AR 1 B A, W RS
AN FIRERAT B A AT BRIV 7™ i B TIOR3 5 SR BRAR EAN R 5% . — ORI, RARAT
MR, HOEAABRAT, R mH, MTHEASMNGLZ, FFIORETEAL,
AT BRI S BN UK. ARG T/MBAT TN, A, FECRIEAR,
i) T AT B P i A R AR GEAE A ROk 78 . BRIk, R /INRAT A AT BRIV I R
R FE A 28 308 A2 i T RARAT, DAURGSI E 2 8883 . RAEASCh BARRIUN, K
AT RATEM P S PR B It 2, EARE; SR, FANRAT AT B
ESTE L (Mo

(2) XApr= b RAY . MBI it B AR A8 RS KNI AN ] 4 R W AR AT P R AT
B 7 ) 70 R DR AS T PRI 7 e AR R A BB 7= i, — RBORE DR A Bl . DRI BhAN
DR S 58 B 7 i VO DR A R BRIV 7= i, ARORASVE B A BRI 7= i VA DA AR R A L B
Poh e MRAE M EOR, CRAY I R ERAT A3, EABUT R R, JRR
ARYPRIE P SN ERAT BB 4T, B TARAT RIS, AT B A TE 2%
SEMLETRARTENT o DRI, 9 2 o0 7o Ml AR AT 22 75 RS E Tk (O S M0 e R i SR A SR P 2
ARG 53 BIE FEAN IR S B BRI 7= it of 7o b AR AT 42 8 R R M O B I S LA S IR L

AR X A LA T AR B 7 ) R AT 4L 18] 505 22« 2L P9 B AR SR AL T () SR 5% e 6
ZER, ASCUYRR 4l FGLS Tkt TnlH . [mASR (B WK 4) KU AR
PRI = i B IR B A 2 PR ML AR AT 2 B AR I, E B8 7 WAL 2 6 ) B AN S 25
FECRATRY BRI 7 it i o R I PRI B AR P R B8 PRzt 2, AT BRAIR 1 R ML ARAT 2 5 AR
SEE

ANTF) SRS PRIV 72 ity AT X B8 7 WALl 5 M 1 25 4 AN [ 5 R T A 2 = AN 1]
AR —fokUl, PRI T HAT R, KESEUDN, B, BT 54
s A ORATRE BRI 7 S0 B KUz 20 7 7R3, TR, TR e R A= . fEA
SRR, RTINS fh s BRI ARAT B i &, EARSE, MR RAT 2
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7 i 4 2 A P L BT W 2 2

&3 B =R E R TSR e R WRE
BrE#RIT PERIRIT FEDMRIT
Al 1 18Al 2 Al 3 A 4 A s Al 6 [ By Al o
z EA ROA 7 EA ROA z EA ROA
wpextent QA" 0z 0.0004~ 0.4 002~ 0,001 044 0.025% 20,0004
(-8.13) (-7.64) (-2.40) (182 (-1.86) (0.44) (-6.99) (-6.55) (-225)
size 293354+ 1057+ .07+ 85 840+ 2677 0157 1751% 0.5 0.04
(3.61) (3.25) (2.64) (631) (557 @270 (1.78) (1.46) (1.30)
ligratio 0.54* 0.03%= 0.001 “1.96% 0.03 0.01%= 0.47 0.02* ~0.0001
(mn (2.46) (0.78) (-2.36) (-0.86) (3.06) (1.34) (1L73) 0.11)
loanratio 028 0.03* 0.001 110 0.02 .01 07 0,005 0.001
(0.76) (1.83) (1.06) (-1.40) ©.7) (2.10) (-138) (-:022) (0.54)
deporatio 1587+ 0.077+ 0.004%++ 049 0.01 001+ 1827+ 0,087+ 0.0047++
(4.82) ;.17 (4.15) (0.63) (0.40) (2.30) (4.73) (487 (3.68)
zdpgrowth BRI 0.16™" 001 229 005 0.01* “320%= 0,105+ 0015
(-338) (-382) 2.10) (-1.66) (-1.04) (1.95) (2.44) (-3.36) 297
loangdp 030+ 001+ ~0.0004 0.1 0.002 0.003%%* 033 0.0+~ 0.001%
(2.01) (-2.08) (0.87) (-0.63) (0.24) 311 167 (2.11) (2.06)
TLAE 378 378 378 108 108 108 70 70 270
F 3265.00 30527 308.20 3700.35 160.09 116.75 2024.76 20684 17543
E: BSAH TR, e v HBIFRTIET 1%, %0 10%RR EiE Ak HEkE.
FRERE: .
=4 T REREN =R RITEEREEMNEmE SRR
L EitRl BA 2 B3 HE 4 " S B 6
Z E/A ROA Z E/A ROA
fixwmpextent -0, 78 -0.03k* -0.002
(-5.59) (-5.33) (-1.59)
floatwmpextent -0 4g%** -0.02%** -0.001***
(-6.53) (-1.91) (-3.46)
size 11.47 0.38 0.0Q**= 20 94%+= 0.70** 0.10%**
(1.61) (1.28) (3.73) (2.81) (2.29) (3.96)
ligratio 061> Q04> 0.002* 0.44 0.03*** 0.001
(2.25) (3.32) (1.76) (1.62) (2.81) (1.42)
loanratio 1.29%%% 0.07** 0.002** 1.16T** 0.07*** 0.002%*
(3.76) (5.05) (2.27) (3.41) (4.92) (2.10)
deporatio 043 0.02* 0,004+ 0.68** 0.03** 0.005***
(1.50) (1.68) (4.74) (2.34) (2.33) (4.90)
gdpgrowth =293 -0.12 -0.004 -2.66%** -0 11%** -0.003
(-3.48) (-3.40) (-1.30) (-3.15) (-2.99) (-1.10)
loangdp -0.22* -0.01 0.0001 -0.16 -0.01 0.0002
(-1.72) (-147) (0.17) (-121) (-0.98) (0.40)
TLIE 378 378 378 378 378 378
Wald 2446.09 393.98 302.35 2650.15 395.59 296.81

o ESPUR cEHE, v vt DRIFRET 1%, 5% 10%AR E kG
SRR . ForEE,

(3) XA S AR . FARAT B RATERIA 7= i, AR B AR FHIIR, a0 HARR 4
FLHIA 7 K. 30 KA1 90 KA, WIMREHCHIA 180 K. 270 KA 365 K&, AN T
WFEH 5 E, HRFEMR/ANT (1) 90 RV = S R RIE I 7= i, RATCHARR
KT 90 KA ERIN = it ic oy rRK BRI 7= B 2 T T AN [ A PR B 7 R
NV ARAT 27 R e PE RN S BAR SR o

AR 0T 9 2E K T BHCE 43 3R AT 4L IR) 57 07 22 < 4H P9 B R AN 2R T) [ 0 O R 56
S5, ARSCAAASK A AT FGLS JrikdAT |l FIHEER (S 0K 5) R i
TV 77 it 30 o ARG B A LU SR PR T ML AR AT B e 1, (B B 7= A28 2R ) R M AN 2
HR KT O 7 S [ B PR AT B A L e R B P S i 8, AT B 1 RV ARAT & B R
G
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=5

- PIERPRIENT = M3t A AL IRITEE SR E I MR IR iR 8

EEN EET EELE Baly EELR BT
Z EA ROA Z EA ROA
swmpextent 0.50%** 0.02%** -0.o01
{-3.33) (4.30) (-1.28)
Iwmpextent 0. 74%** AD03EE= 0.001%*=*
(-7581) (-6.88) (45
size 1728%* 0.60** 0.0g**=* L e 0.67** L0 W R
(235) (1.96) (352} (269} (221) 442)
ligratio 0.52* QQ3**= 0.001 0.46% 0.03%** 0001
(184) (3.10) {1.51) (173) 2.77 (1.50)
loanratio 124%** LK fkbd 0.002*= 1.16*** 0.07%** 0.002**
(3.66) (5.13) (2.12) (342) 4.81) (222
deporatio 050%* 0.03*= 0.004%** 0.66*%* 0.03%=* 0.005%**
(2.04) (2.10) (4.37) (23D (2.36) (321)
sdpgrowth 2 T2EEE D.11%*=* -0.004 2 F2EEE R -0.003
(-322 (-3.08) (-127) (-325) (-3.13) (-0.96)
loangdp 018 0.m 0.0001 -0.14 -0.003 0.0003
[-142) -1.16) 012y -1.12) (0.93) (0.71)
aamiE 378 378 378 378 378 378
Wald 150956 377.1% 28645 2776.84 445338 31452

F: BEAAHHE. =+ = 2D RIRTRE 1% 3% 10%H BB R KFEE-.
EHER: FVEE-

S ANRISERL BRI 77 b x5 W ot A ARSI SR AL, AN [ PR BV 7 il 0 B 7 A 2 5
ARSI B 2 VR A ) S U st R AN A 5% — MR, R EE I 7 i TR
K, PSR F AR AR BRI 7= i IR A, PO RS S . FEA SR RIUN,
LS 7 i 2 AR R ARAT B i et &, (EANR 2% T P BRI ™ i 2 1835 PR IR
e Ml ARAT B R

(4) BIANBUGRM T M 2010 SIS A A BRI ™ S AR KRR RE B FRAIR 1 palkAR
T ERaE ML B, 2012 SRR L ARAT _EIfE 34T 1.4 A2 TC BRI 7 i B S ASF PR X
07 B i AL, 2 EIRAT . LRI ARAT R B ARAT 8 BRI 7
Ao BIXTETHRAT RGN BT, I ERT B B RS 2018 FREHE T
— RV BE R, KPR NIEE 2013 R N RM OCTRVER AR
AT I 55 BB IE AR A S ) R @A), b R FR 8 530, X EIU R S T 5k
BEAT TR M . AR AT T8 5307 (d8) KM xR ML ARAT A E RS E M Y
sl S B AR FARRDARER L (4) 5K (6):

Z;, =cC+ B *wmpextent, + 3, *d8+a *controls , + 1,

(4
E/ A, =c+ B *wmpextent, + B, *d8+a>controls,  + x4, (5)
ROA  =c+ g, *wmpextent, , + 5, *d8+a *controls, , + 1, 6)

M T L ARAT IR A A ) B W 4 5 T A B AL BB P A, B B e T b A AL
77 AR ATAE AT ATIN R3 250 CABRIV P it R 35% 15 PP ARAT b — 2R B w14 5 i 5 B 1 4% [h)
PIEE 9 ERR.

15



AR O R 4 20 | R AT 2EL ) 5 D7 22« 2L P 1 A S A2 T ) B O e e 5 R
ASCATSIRR I A2 FGLS JiAREAT IR [IAS5 R (S WK 6 #i7 1 A 3) K.
“8 T EE, MlRATHAERER AT E iR, P EAREER S,
BB e R A A 2 SRR AT REAE -, “8 5 30 R BT BRI 7 i R B AR AR BE
FERILL B REAT ], B E R AR A (ERATATAT ), (ERT BRI 7t BT

B S

Wi, PRI, fE [ 45 R R BT
NHE—L 38 530 B KR AT AT /MR AT Y

7

RIe

-

1=
iz

1= A
5

WA AN S 25
Wi & TRAFAEAN R, AR SR

FARUE 22431, BINARIT LB AR B (sizedummy) M ARAT 70 4H iE M AE B 158 5 30”
B RE AR B (A2 X0 (sizedummy*d8), EARENIHEEMA B (7) ER (9):

Z;, =C+ B, *wmpextent,  + B, *sizedummy + 3, *d8+ 5, * sizedummy*d8 + o * controls; , + 1

)

E/ A, =c+f, *wmpextent,, + 4, *sizedummy + B, *d8 + 3, * sizedummy *d8 + o * controls, , + 41,

(8

ROA  =c+ B, *wmpextent, + 3, *sizedummy + 3, *d8+ 3, * sizedummy *d8 + o * controls; , + 41,

(9

AR 8 X A LA T AR A ) R AT 4L 8] 5075 22« 2L P9 AR SR AL 1) () SR 5% B A 6
LR, ASCATERR M A FGLS J5iEiEAT [ [nR S5 R (S 0% 6 Fid 4 B 6)

R 8 TR B IE R

W KRAT VAR LR IR T KHRAT B BRI

F6 RIS “s S AEPRITEER TN NE R EmEE
#a #E2 a3 [CELE #E s HA 6
z EA ROA z EA ROA
wmpextent 046 D0z 000057 D450 D0z 00005+
(-8.19) (-7.66) (-2.66) (-821) (-6.46) (-2.66)
sizedummy 12350+ 115+* DI
(429) (2.40) (3.10)
a8 601* 031+ 002 033 0425+ D02
(191) (2.49) (-1.62 (0.15) (321 (131
sizedummy a8 13275 0.23 0002
283 (1.15) (0.11)
size 16.80 040 0107+ 2057+* 0.34%* 0.10%**
(1.63) (1.00) (3.19) (2.02) (3.39) (310
Eqratio 0.71** 0.04%** 0.0003 051+ 0.04%** 0.0003
232) (3.18) (030) (1.63) (3.02) 032)
loanTatio 003 001 0.002 033 Doz 0.002
(0.07) 0.71) (167 (-0.90) (1.61) (1.63)
deporatio 152%+* 006+ 0.004+** 170+ D.06%** 0.004+**
(4.82) (3.15) (441 (3.33) (4.83) (433)
sdperowth EYFL 017+ 0.01%* 3477+ DI D01**
(339 (4.19) (2.04) (343) (3.81) (2.04)
Toangdp 041 D01 0.0001 036%* D0IFE -0.001
(-2.63) (-2.90) {0.28) (-228) (59T {0.29)
WINE 378 378 378 378 378 378
Wald 1703.04 76089 27229 132786 76672 27232
E: BEAAZHEE, oo RBlRTRE 1% 5

BHER: FREE-

% 10%MIEEN KTk
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(5) FIAFNEALSS . 2013 4148 530" & Jm, LLHUES /M85 &1 A
RNEIEN S5 R A PR, H R THRATAEIELE . BEATE R AN A ) 46 I 2
AT AL, L, ARATEAT SR EIHT B0 AR EE, 2013 4 LUK R 55 VA6 %
J&, PO E BRI ORBERAITKET, 2014). 40P E RS ) 32 52K
REFEAE RN FDACA AN SN IR A 5, i SN IR 2 A3 A JRR ALK (1) B oy L2
RN S 0 Bk, ASCBUR IR RS EE, ESINENIRE G, RATHI 5o
VAT ERE TR B, BHEX 0 R KNRE, LU R 28 KNS
LB 72 i AT o FARIRDARER L (100 230 (12):

Z;, =cC+ B *wmpextent, + S, * psextent; , +« *controls; , + 1,

(100
E/ A, =c+ B *wmpextent, + B, * psextent, +a *controls, , + 1, (11)
ROA , =c+ g, *wmpextent,  + 3, * psextent; , +a *controls; , + s, (12)

AR AR AT LR 707 22 2 B SR AN ) R AR SR A 3 4 2R, A
SCABARR A 42 FGLS JEEET [ B RESENIR B M RALE R (SR 7 68 1
BRI 3) KW SRATHEMM R, KAREELERERITEERENE; H
AFERR, FENREEBEERITREA LR (BEREITR) BFER, & 7l
BATHE IR . RN 25 P8 SR MR AT BV 7 S B S5 5R (SR T B 4 2
1 6) KM RIE5 & RN IR, AAT BV ™ dh R FE & B AR T e B R e 1
LG BRAR DA LE AR AN 5 i

SLLEFEEAU IR B A, AT IR RS A E R TR ALE “8 5307 BB AR
PRE™, BEBVEREAT, HARAT AP I R E I AU L R AT £, R R R 4R R [l 3K
BAER AT AR B e AN RDL B ™, R 7 AP, DASR RIS, FH A 2 RS H % A0 BT o
B A RE TR, ¥R THRATBORE
OSTONIR B VAR U il O 5 A OGOy A B T R, e R SN, B H T
A FHLE B AR A 5 7 AR 6
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=7

Bk 5w ElbRITE SRR M AR R E 2R iE

a1 [FER a3 [CETE [T [EED
Z E/A ROA z E/A ROA
wmpextent 1207 D06 00037
(232 (-1035) (-7.06)
peextent 066+ oo01* 0003+ 061%* D04 o0l
(-2.15) (-1.88) (3.62) (214 (-3.17) (-0.64)
size 1333* 039 0.12%%% 1145 D04 0.10%%+
(181) (1270 (4.59) (1.58) (0.11) (4.16)
Tiqratio D02 0.02 0.004%*% 004 0.03** 0.004%%=
(0.07) (1.20) (3.43) (011 (157) (3.79)
Toarratio 0.78" 0.06%%% 0.005%** 057 0055+ 0.005**
(1.83) (3.35) (3.83) (133) (2.96) (3.84)
deporatio 024 0.01 0.003%%= 043 0.02 0.003%**
(0.83) (0.99) (347) (1.48) (131) (5.40)
gdpgrowih 2675+ DI 0001 3267 D147 0,002
(330) (3.14) (027 (-3.99) (4.17) (0.72)
loanzdp 010 001 0.001 EPEE 001%* 0.0005%%*
(-1.53) (-1.24) (141) (-2.55) (-2.46) (1.00)
MAE 378 378 378 378 378 378
Wald 2055.23 23848 27430 3119.02 10870 360.75

Fr: BEAAZGWE. = 0 *RRAIRTRE 1% 3% 10%HE & KTFEE-
EHER: FUEE-

7S G RBUEEW

A SO 2009 4 55— 2= 42 2015 4 55 = 2= i 18] 14 58 b BT R ARAT Hcdls
IINT T RAT I 7 b R M ARAT 42 R Tk IR M B EL AR M B o

NEARMFES RO B, BAMS, KITHEV S SRR RT
goEfsEtE, BARRWPEIT, RATEIM R AR R, R ARAT AR L2
FEA, TR, W P2 IR E SRR . 26, XOMRATIIBORE, oI RARATIE &/ NMRAT
RATEI P S8 2 AR ARAT & B e e . Hodr, SRR R 55 N,
B B PRI 2R 2 I SARAT A G 0%, BB =, X/ R AURE, (RATZIEIV = &
FNAELRA BB 7 ) PR L BRAT & B R Mo ok, X BEA L2 1 s w35 (2 25
A IR R AR S SRR DG, BB, X R R, A R
77 R K AR I 7 8 e B AR T s Raoe e . Horb, SR AR LR R 1) B
RO, ABXE G PRI R 5 7 R O

AN, AT T8 50 AR EDARIT &S R MR, DLRO AR [ A
PNV ARAT IR fE AR 2557 SRR, “8 5307 M & B3 w7 AR T 4
BREN, HARX KBTI MR .. BE, RO T HELENREE, RAT
SV 7= it 0 R M ERAT 22 B T s B AL 25 R, BREIEANRE S, K
AT BRIV 7= it 0 T L ARAT 278 R e PR R RE MR AR B35 R

HF 7 S AR b B ARAT MR R N B AL 4y, AR AR R T AR, O
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FESARERE FA B TSR Grik e, (B THIERONTER, METERE MR T I
AERERAT P i BE O SR O AR o PRI, A7 B8R AN A R AT BRIV 7 el S R T 7 2
AT RS, X T AR e R R X, AR AR SR BRI

F SERAMORIEHEM . BRI S AR BRAT R ML 55, H R A B AT A B
MR 2 AT NG, AEAE G O AR TR SE bR TAR P ek R, 5 T2 8%
JORT BRIV i R BR AR o DRI, R B 1D ISLAR S BRIV 7 i AR o RO R R AAE I T i
G B ECEREEEN. EEEERRE T, BN BRI S E L, I8 R
WA= il AR BRI R SCIETT H s Hk, S B BRIV 7 S TR Y, e G
Bbls fmea, SBIHEI S o MEE U, I ST W

9 SR ERI S AR R . B s VRO SRR T N — R ESET, AEIUAT “
A ARSI, ARMER — VU SCEN g A R, AR M s
Wil o BEXTXFPELG, a3 DN AL 18] (0 8 P I e otk M A ARl R 4T 2
Hy BRAN, BOINSREEI RS B AER, JCHR B BRI, RN T R U
m A, BRI FEIGEROR T Ba, LRI, SOOI G B TR N o i
o BETTE RGO — DU A, SO A R SR R R, X
M S ATTE R s /MRAT, W EREAEE S8 258 =T )T e .

=, BB S RAT S B, S IR R ARAT A A
JSEJEAT AR 5 R0 LS5, R, D25 T W BRI 7= i P S A SRy T, Fe VR A R i 4
T 5 6 MG 55 20 7 R A0 RURS AR PRI s L, BRIV 55 5 AR AT T 0 b 53R4T XL
Krba . BLAEXT N ST B, S IKAZEE, JFInam B i A R, ORAE R
PRt A BB DURE BBEREIAEAITEY; HUa, LI
WESHR &I . £SH AL G0l 55 RS Tk 2 THR VAR SE At b, AR BRI 55 A0 F A1
SRR SLAH L AR RS P e 1 52, ARt B M 55 1) T R 88 A e

SR -
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The Influence of Shadow Bankingon Operating Stability of Commercial Banks in
China
—Taking the 14 Listed Banks' Wealth Management Productsas an Example
GAO Bei', ZHANG Ming?, ZOU Xiao-mei®
(1. School of Economics and Finance, Xi’an JiaoTong University, Xi’an, Shanxi,
710061, China;
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Abstract: Shadowbanking system came into being from 2000 in China, and they
developed rapidly after 2010. Because Wealth Management Products (WMPs) in liability
side are basis and premise of channel business in assets side, they are considered as shadow
banking system in most narrow sense. So we take WMPs as an example to study the
question of shadow banking system. The size and number of WMPs kept on a rise from
2009, and until the end of 2015, there were 60879 WMPs surviving in financial institutions,
and the book balances were 23.5 trillion. All commercial banks competed for deposit
through WMPs, and they provided the WMPs with higher interest rate than the general
deposit. But in fact, though the WMPs have a higher yield, they may bring greater risk to
the commercial banks which are the issuer of WMPs. Therefore, it is significant to study
the impact of the shadow banking system, which is represented by the WMPs, on the
commercial banks’ operating stability.

Different with the existing literature, this paper analyzes the impact mechanism of
WMPson commercial banks’ operating stability, and uses quarterly data from China’s 14
listed commercial banks between 2009 and 2015 to test out the impact mechanism by
FGLS method. At the same time, the paper robust tests the relations between WMPs and
the commercial banks’ operating stability using a variety of methods, for example, the
distinctionof the bank sizes, the distinction of the WMPs’types, and the distinction of the
WMPs’ issue periods. The main results include: Generally speaking, the issuance of WMPs
would impair the commercial banks’ operating stability significantly by reducing the
commercial bank’s capital ratio and asset turn ratio. For different size banks issuing WMPs,

or the same bank issuing different types or different maturities of WMPs, these activities
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would have negative impacts on the commercial banks’ operating stability. Moreover, the
impacts on capital ratios are significantly negative, but the impacts on return on assets are
different in significance. This difference is related to the expected yields of different WMPs.
The CBRC’s No.8 rule significantly improved the operating stability of China’s
commercial banks, especially for large banks.At last, even if considering Buying Securities
and Return Sale, the impact of WMPs on thecommercial banks’ operating stability is still
significantly negative.

Hence, some measures must be proposed to maintain the financial stability. Firstly,
theauthorities should improve relevant laws and regulations timely based on the
characteristics and existing problem of WMPs. In the formulation of laws and regulations,
the position of WMPs must be cleared to restore the right side, the investment targets of
WMPs must be defined to avoid excessive speculation, and the regulatory agency of WMPs
must be cleared to divide the responsibilities. Secondly, for the regulatory vacuum and
loopholes of WMPs, in the short term, the regulatory cooperation between institutions
should be strengthened, and in the long term, the regulatory system should be reformed.
Besides, the information disclosure of WMPs should be strengthened, especially the
specific flow of funds, at the same time, the disclosure of the expected rate of return should
be cautious to avoid misleading investors. Thirdly, some precautions must be taken against
the issued risk of WMPs. For example, in order to improve the customer’s risk awareness,
commercial banks and regulatory authorities should fulfill the obligation to inform the risk,
and the rigid payment situation must be broken. Besides that, both the risk isolation
between the WMPs and normal business, and the risk provision system should be
established.

Key Words: ShadowBanking System; Wealth Management Products;Commercial
Banks; Operating Stability
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