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IKEE, 3823l S i 1V B e s AR E K AP DA S R AMERR L B R E IRV B S K K

W HZE MK CPLEK R (FCPD FIIER M CPLIEAKZ (NFCPD XL, =345l %)
ELE A CPL A B AR RO iy o TR, WIS — A0 LU i 4, AL R 2 06 E A O
CPLEAK R AR 0 CPLEAK R (RASEE AR . X BLIEEUCE W AT IR A Sl ik R k475t b
FEIET P RRR: BB — AR TR A, RE IR AR O CPL R, B8
VLB A OB BEATHE S, 2R R B MR E S ROE et R R R AL T H, BRI —Ik
(2016 4> CPI M RAEIT AR, &R IRE CPI 51 &ty 30%. fEJuxftt, €[
CPL#E ¥ & f AYORIE 5 LA 15.5%, L8R —t, X & ke v [E 5m K H A5 ) Bk 47 1)
WISkt ok 2 3mSR B X 2 (frWalsh, 2011; Anand %% A 2015; Cat2o 1l Chang,
2015). T H, e FREIX LA RMER, JERMEKEAZ O CPL K2 1 ELB ] DL 2
1 Y1 2R 5 B MK 1 45 M R ALE

H AR CPLEMKE (CPD MRV 92Kk (NCPD FIXFEL, 357 il S B TV 2 S F
FEVH T MMM R R A . AR E L, CPLIEMK A E SR 2 i AR5y, i3RI P Jd ik
SRS GRS BURT S AR AR b RS SR SR A AR B . BARIRIE BT E A B
AR 2 T 5, EREE CPIEAK R AN GDP PR 5 $0 ik 5 pe e .

DEF _ O SOl NCPLNCP

Hrp 2P 15 GDP “FIRFEEUEIK R, o™ Al "™ 3 BN JE B R0 8 BT 2% LM /3 75 GDP
b B ERG R A4 XMESE GDP ZFEEHIETT LA GDP “Fiie %, dhimitE

"o E CPT A EE A Rl I £ R T aRAA TSR] (2016 4F 1 -2019 4F 8 J3), I CPT BUEHHE RIH
ToRE % TH.
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GDP VA HCEIK R . [5G0 A AT GDP SURSSHI K4 BEROR, BSR4 Pt 9 5 3R 90

7E GDP ) 5 LR E, b mT DA BAE DG SR AHES H % R R 1 RV 2 Kl ik 2

RABBIE AT SREE, AR CPLEAK AR, o0 CPLEAKR . & Bk R A W@ ik o0 F %
i, Hrh Sk CPLEMKZ . B AAE & Sl KR FEA X TR Y 2001 45 1 H %2 20194 8 H, #%O
CPLIBK R IFEA X B 2006 45 1 H % 2019 4 8 H. e S RIBIKF AT LR, FEARX RN
2001 4E2E—ZT 2 2019 58 . AFHSSEKFEE LR TR, bk A E
FHHR -

T UIRSE T R &K B S bR iR Y G o R R A I 2 R . B L CPLIEKR 24k, HE
T FUIAE 10% 235 KT TR A7 LR AR M AR R . B0 CPLIEIK 2751 ADF 40 (1
p fE5 0.132, {HZANRHFER 2008-2010 SEVIH KRzt 31, W HEAE 5% 2 2K TR A7
FERAIAR M E AR % . %8 3] ADF KL (55 DRCRAE, W] BLACA & @ Ik e b 17 51 9P AR 7 41

= | BT A M Gt & B ARG

AR TE b FEA X IR FEAS B HfE LN BME Rt 22 ADF
CPI 2001M1-2019M8 224 231 8.70 -1.80 1,99 0.059
CCPI 2006M1-2019M8 164 1.29 2.50 -1.60 0.86 0.132
FCPI 2001M1-2019M8 224 4.79 233 -4.40 5.22 0.094
NFCPI 2001M1-2019M8 224 1.14 3.00 -2.10 1.03 0.041
NCPI 2001Q1-2019Q2 74 4.36 11.44 -1.41 3.54 0.079

#8: ADF# % #f 4 B2 MacKinnon (1996) #MpfE, RIEE H FFl4H — &M # 5 MHARIESIC
ENEE; T NCPLFF, mAMEMNEA 4, EaFolmAmEME34 A 12,
MEEE 1 ATLAER], Sk CPLIEMK R/ PEME SIS W2 & T A% .0 CPLIEKE; 24
H, B CPLE K 2 IS (E AARAE 22 [FIRE B3 T AR B i Ik e . ARV S a3 1~ 2K
SEAIEAIPER L CPL @K I — . P AIRIR PG v 45 RV PG AR 2001 4EDUKIRE
TR B P 45 MR A B CPLB K SR ANAZ O CPLBAK R . & MBI R A IR & Ml R . DL
PR AR T JEd K 30 NG T HFE AR KA AR BN 2 57
B 1 XFEE T 2006 4E DR E AR CPLEAK R AZ 0> CPLIEMK R ES, v LA —5 BoR ik
bR A R IE . B LR LUE B, R 5 4% 00 38 K 26 58 b R T8RP AE 2R B0 H 9 2 11
A FEATR 164 SWINME BT — WAL J7 1Al A S O IIE 2 H o 89 A, LA 54%.
BARKE, 0 CPLIEMK R B A (KT 8k CPLEMK R, ACHE 0 BT Sk CPLEMK R,
FRFHELEYI KR KR B BRI B, SRR B2 2007-2008 4EAT 2010-2011 4
FEX AN, SR CPLBAKSRFRE: ETF, @ TR 8.7%M 6.5%. AT, FEXMA5r 5
ZHT R RO CPLEIK R EHAM P18, R ETh £ 782 5 B0 CPLEAKF
RO — @R BAT, HIEECN 2.5%, (KT Sk CPLEMK AR IIEE (6.5%). TEWN-T2
) (AN 2013-2019 48D, BEAREA CPTIEIKZFFIAZ O CPLEAKFAE /KB BBy, B
PAEF T A o4k (an 20134 2017 4E55) . FIREURO LU R Y, FRET = H4ERZ 0 CPL S
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CPI AR LR FOE S & A T 04k, H CPLIEK AR 122 %0 CPI DUANY R BN, By
Y S 1 5 A PEARFALE o

10%

81 — RMACPIEKZ
- - - ZOCPIHAK

6% |

— T — T — e T
2007 2009 2011 2013 2015 2017 201¢

1 2%k CPIiBBKERA#Z:1 CPLEBKEFF
Y REHERETERSI A, #AKXEN 2006 4 1 A-2019 F 8 A,

B 2 o B AR R £ OB M R T L TR B R e A 2 T ORI i . R AR 224 U
i, B SR s K SR BT — AR A 77 A A R I &5 31— (112 . R LT
AT TR ACER_EERAE S 3 AR A = KIEBED (2003-2005 £ 2006-2009
AEF1 2019-2012 4F) A & S ANEE KRR A BN, 170 [R)— I 53 P A B it STt R A% 0 R
PREMERE . B, BB 2006 4 7 H 1 0.6% T A 2007 45 2 H ¥ 23.3%, XAEH:
FORE A MG R TE 2E-1.9%, IWENIRREIE 25.2%; M0 E Al — A S £ S i 2R A 30t s e 1
XA 33%, H—BERTamlkE. Eb, FEam@EkKEmAnng (n 2001-2002 4.
2017-2018 ) s T &l ik R AN, LR ZHEET EE, HIE 1%MH /NGRS

25%

20% | — RmEieE
- - - IFRMREKE

15%

10%

5%

2000 2003 2005 2007 2000 2011 2013 2015 2017 201
2 BmBMENER RIBKEFT
WO RHEBERBRTERAZ IR, #ARKIEN 2001 4 1 A-2019 F 8 A,

7ok, GEE TR 28 BIE 1, XA CPLEE 7 LB b 2K i i A5 2 A AR &l ik 2 g
FHOAE RV, 5HRREMAEIESZINZO CPLEKAFES M LT . & RMIER MEKE
X bk — B R 7 AR E AR LIS (BR D B AR R AR E MBS B T 0

11
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% CERARRED GBI, B0 (D BIKE SRR CPUBMKES 145 M PEEHE.

1En Walsh (2011) Frdi i, 3R FE & it s K S A0 E & Sl K 2 10 EEARF & &R v Bl K 1) —
TURFAE, B W 2RI R A B A S s ik s, B HSMEE R h sk TR ik
WK . FORRHEX T ROEE K WIFEA AL, DURIEE K A RE M EE ], B3 T
1958 4F 1 H £ 2019 4F 8 H £ EH fr i MR i Bk LU AZ O RO CPLEAK S (R Aa %Rk
VET T TED. A faE K R A B AR ) 5 R PR e T AR & Al K R I AE, H &R
40 FRBWAMEMRT 54 . RUHLEMEL S EAR, JEamlkeid g ARE &
CoEARR . B B 3E B 7 A A% O CPL S 3RO CPLIBIK R, R LR O CPLIE K %
FEME LRI T A% 0 CPLBMK SR AU T o LAt b st B 3 [ 94 9% A8sk88 2 2 ik 1) 485 W ik o 1 2
FRE 2 G e i B2 v i B BOVEARRAE, S PR I TRk B

25% 24%

20% - GBI (US) 20% - - BAOCPHBIKE (US)

— franEikE Us) 169% | — ez oCcPUEKkE (US)
15%
12% |
10% |
8% |
5% |
4% |

e
0% |

0% —|

. L\
5% ¥ ) " ' -4% |

-10% -8%
T T T T T T LB L [ L
1959 1969 1979 1989 1999 2009 2019 1959 1969 1979 1989 1999 2009 201¢

3xERERSERR, L5 LEBAKERITEE
WO REBERBRTEET T, #AREN 1958 4 1 A-2019 F 8 A,

T B I 5 AL 1 A AR B AN SR IR AE T S U RN RV 2 A K e A 2 5. B 4 i T
CPI A1 NCPI MK ZEFFFI{E 2001-2019 EHIAI N HEH X EE, AT, 78 2013 4ELLRT, SR
NCPIL @k # 5 CPLI@MK A Mgz 7 A —3, (Hf#EEKPE E—Ee TEHE, ERKF L
R 2 R HABE I A2 0 GRERE, 2011, b2 )5, —FHREEs5mE I TR X
Sll: CPLIBKZ - TFHa, 16 2%MH/MERES, 1 NCPLEK 2 BAA A Fr-P40, (H{IFE R
Beah. Fln, 2015 FHEVUERL R 2017 F5H—FE, FHRFSERBEFNZE] T A-0.9%F]
TA%HIPGE Bk, SRR I R BB R R AE T 0.7% M N B 1E8: FoRIM4ER, HE
TH 2RI AR B MK 2 0.9%, MH TRRIEIK I 0.9% LT+ 2 2.3%. oIt 2 —FEKF
H ERIFRS Ak, IR IR R RS, 3 S R Y B AUtk 5 AR 2 ANUEE i R A
LR S5k R S A 1 S A RFALE

HgKE, TR R K E AR I TP E RIS TERAE . 2B — A2
YR TH SRR T G E oAb, B0 (SRR D K 53R 0K (BE D Jak
BT, E0R (i) KSR REKES, WA RSES S T 0% R
AR AR UORIE USRI R 2R AEAK AR ZE S, BRI B 9k 25

12
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IRZIKT PSR R T CPLEAKES, ik 5 8k —F I VS LR M. R, 3]
PN R FU BT T RN LA A 1 7314 1) 2% S AR 48 s ] s Bz

12%

10%

- - - CPI#fik %
—— NCPUEfKZ

8% |

6% |

4% -

2%

0% 4 v

2% T T T T T T T T T T T T
2001 2003 2005 2007 2009 2011 2013 2015 2017 201¢

4 HBLBAKEFAEH R L BAEFFI
WO EMHERETERGLR, SELHE, BAKEA 2001 £ 1 FE2019452F5,

=, BEMBGRREGEMS T

DR E M AR e T, FRATT R S [ T A7 SR SOk P oG T B TR ORI AR, T
25 & 3R E SEBR AT AT B AR E TR R . Taylor (1993) 2% dufT i 18 MBUGRIR D T —4
(&7 A R AESE, I8 A 8% MIBORERAE B bs COngz 148 SCRI2E) Sehad ik 28 R0 20 s H sk 114l
SR, B Taylor K. oK H % E AR R, Taylor RN K H AR AR 4T 21 ) o L ERAT (1)
T T A S AL o oxof T 3R L B R S REAL AR A AT, TR R R I SR G A 2
2002; FEFEAEFE, 20035 sKIZILAEKARHR, 2007) E T HERIEER CGRER IR, 2016,
2017) ¥IRH T Taylor BUNAIHESL . [Htt, AT M T ORI, BIEET Taylor M
U] FRYHE S8 S7. 5% T USRS 7 7

KT Taylor KIN) rh I8 S 748 5 0] WS BT S5 e K Rt AR At SRR, SRR A 18 58 A — 2
TR PR E o3 AR AR B RN CHIATIRIND RO TR B N CRTBE YR, 7
e E B RN S AR 3 H S i . 4 A% Taylor MU ¥ — A 0N :

MP =c+ poMP_, + Br, + 7Y, +U, L

Hrb MR, R TR MBCRT I HAR, 7 My, 200305 Sk A= AR &, u, R Bt MBGE
o SRR (B SCRREL S U0 Levin, Wieland Al Williams (1999). Woodford (2000)
1 Williams (2003) 2§, &7 Taylor (1993) #F, Taylor (1999). Orphanides (2001) PL& i1
N (2002) S5 SCHRERTEL D0 /3 TR 56 A B 4 SR L 7 24 S0 B 000 4 8 5

HTHE R Taylor HE I Y ER 180K SCHR /2 Clarida 55 A (20000, Clarida %5 A (1998). Boivin (2006)
PAJ Kim Fl Nelson (20060 %5 SCHRTERLFH 43 A7 Hh -t A8 T 7 TS 2R 00 00 0 8 o o i S 500 D 4R 1%

13



IMI 2020

11 W R 92 W

T MBGRITE TR TR &, Fpal @Koy, Hogly:
MR =c+ pMP_, + BE [z, .1+ 7Y, +, (2)

E [, ] FanGHr LRSS 95 BARXT e+ 1 B AR U TR 552 5 {5
RAEE, K O AR pr il B2 77 s0R 22 T A A AR T XY CREE A6 8, 2016).
SRTT,  BEUIAOT A CPLEAKR R AT ], A SCORVE ) CPL ¥R JE AR AN VY 2 RIE AR F 50
AR . Bk, ASCREAEPEBUEIE A Cl b R i 26 85 5 B B Al i 7 22 -
W7 72 FE R R S0 T DA AR N B IEAS T 7 iR A0 3D, B PR e 22 F AR RES X AR R4 F
AR B e A T, ED

E, [ﬂ-tu] =T —Ven 3

Vo BN MRS TRINR 2 . R EE TR, (2) AT — 5 .
MP =c+pMP_, + B, +7Y, +& 4

Hh G5 Tl e =u, —v,,,, BEEABERM GBI RZE . I8, 53] 2 R0 A0
BRI B0 SCER SR, AESKUERF AR WA A R o ASCRI &P R e, B (1) A
(4) Ko PFhIE a7 07 MIBCEAR &AW S I MP_, F DB BRI )~ 1 PEARFALE -

PR FMm IR B R, BT RETSERWRZ RHAEHAZE. R, 5
KADWFFE (0 Xiong, 2012 Al Sun, 2015 %5), FEKRMEKEA EMIFIRE,
RN A AR B CnRDLARAERIZR . PR EIE R ) siE A& (a0 M2 K%, JEal e
WK ARG PR e A R E B BRI . Wk, AR A% A4 AR A A
PRI ks 2L B o BCR AR o B T 4 ORI, F A [ ARAT 1] R L A7 A 26 (CHIBOR)
kfiifE. /£ CHIBOR MARRMIESE b, — 751, I RENLIRET ) LA 5 &4 3 S AL,
Biln 2019 42 H HABR I A 2 i RAEAS 5 & 90% LA CHRYE WIND ZHidds it 5D 55—
JiTH, JATRIEII AT AR G mD FIARZ N 7 KRBl 14 K, AT AT R EBUR
SRR A gy sg e, A% F R A4 BRANAUR] AR AT I 4 SORI3, X — i ST
Wtk OB SR (2016, 2017) —H. 5 R al PR 26 BEE A 1E 9 3 E A% B B MBCR 1
A HFRIAEE S, FRATERH 7 R ElEAT ARG FIZ (SHIBOR7D) 1 7 RARAT [H] 54 20
FIEFIZ (ROOT) 1E KRR B TR, &REAARTTh (RTRREE R R
o PLEFZHHEEKR H WIND 5 i,

A, FEBEM T MR AR E ORI AR R (M2) [FEEHEK . (41 Chen 4%
N, 2016; Klingelhofer 1 Sun, 2018), {HE 2 P PR IIEE R ER M2 HKBERAKX
[ — AN AR B JEBOR AN RE AR 4, DiRA M2 S KR P BIF e A e oy, 75 Bk 250k

bR AKAN IUH AN SRR AT 2 WK BRI (2017) . AR SCORVE R BT BN % JEE KR br
(B R, R 5 R AR T -

14
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Fa A 7 SRAF AR TR e 5 100 A PR A 43 o B TR AR DX 8] A B0 R T R R AR S SR DY 3 4
5 2 /N5 IR TIBOR IR B A7 E S A PR, T ELWT AT BRI A B 248, DR G ANSE o R
PRI AT A TR (nZE4y) R4S M2 KPR RS . T HP 3857 (Hodrick
and Prescott, 1997) U3 A ME Bt 48 b5 2 FX 3 — SR A 10 B9, X ERARTEREAS 1)
FELR kSR IAC,  EIRAS A (R AR 0y B AR ATGE 5 R 23, AT SRASAH L )~ Ak Ja S R 2«
PKlbk, HP JEBVEA D Al F ARk 7 ik SRAF R 7 90 1) R S pse 368 T8 A5 S5 R T i
(RSP AR b PP A 0 A A A Al o ik, SR HP SRS 7123k M2 3K 2541 (1 FFa
PERE N BRI MR AR B, NAUR WAL G LR E 5 i AR M2 38K, M2 546
FEBE SRR T b N BRARAT, 515 43 A e 5 P P2 P8 A e B A F 2R AR 180 4 25000

IR, ASCHEEUE S Mk O ARy, SARAERHT LB 32 (O MBUR S HriE4e
(Woodford, 2003) LAz 45iss P 28 1 SCHR 72— 3 (40 Taylor, 1993; Clarida %6 A\, 2000).
FLSLP= M R HP PR AG THH ST GDP 7406 R A I 3 31, 3R 2 BPPRR PR I0 45
RIS HEk AR 8P 5. GDP JRMGZREEE & 75 CRIET WIND %0,
VE# MR XK G5t 5 A A I .52 GDP 28 % [A] FL K R Y7 53K 13 HL5E GDP FF4 .

R 2 UM HBREEFRMEEE

AR e ADF PP
CHIBOR 0.095 0.002
M2 K 0.257 0.405
Eifas M2 K E 0.001 0.013
ELSPE 0.062 0.031

W BEARE N 2001 4 1 FF £ 2019 4 2 F % . ADF % PP #6304 #9 2 MacKinnon (1996) |
pfE, RERANFFA&HF 2R, ADF &Lpyin /s #R4E SICEN R, &AWENMHKERZEA 4.

FEAGTE AT T, 7R (D RREhIu, (R MBEEMD) FIRES 4 IR AR & AR G
JiE (D BT u 5 el K, P AR E TR OCAE, TR ZE v, AR e+1 S
MREA G, Fk, WA T ReAEE AR R ) . X T REANENE AR, FRATTSE#E4T Durbin-
Wu-Hausman (DWH) WAMERSS (FARBCOAITA H AR NSME) . XTI N AVER T IR
M7 E (GMMD At T HRAS SRR RS B R BORAR & J7 R B HAT 4514 1 5>
PRHFAE P FhIE K S B (=Fp44: CCPIA CPI. FCPIMI NFCPI. CPIFINCPD LAJ 9 H
BRI 1 & 4 a0, 30 T HAZ B ET Hansen (1982) iR TLG (RARBEN T HAT &
BPRNAMED s XETAAEAE AR 77 2 DU R A il e /s 3Rk (OLS) Alivt. FATIEH T H3)
TP 51 AR R 36 45 R BB TR ZE UG PP FUAR G ), ik 5% T OLS Aliih45 Breusch-
Godfrey 7 FIAHIE F AL, XFT GMM flith45 Godfrey (1994) T HAZ &7 FH AL .

BT SRR (0T, FRAT 530028 G2 0% TR = 2@ K AR BRI SR AL, RLEMA CPI
FZ0 CPLIEMK R . & 2% CPLAEER & 2% CPLIEMK %, CPI Ml NCPLIEMK % . Ai#4HH T %
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AT X AT Y B K 25 A A R, = 2P T 220 e 2 A Y 2

ik GERIPERFAE (0 RS B B AN IR & BB AK R . CPLAT NCPLEAK R AL A X 18] 4 2001 4E 55 1 o
2019 58 2 A ZIRTHAR TG E, S4E CP1 5% 0 CPLIEIKZXT L IFEARIX (8] 9 2006
AR 1 ZRPEER 2019 FF5E 2 R, K3 EBE Sl T =4 it R . BRTRIE, thab R
25 T A BRI L 28 5, 2 SRR ) 0 ik -5 SR 5 T IS R R D 05 A A i [X 31 o

eI as RE R, FAT RIS AAE AN AN, W TAENEERITRE, TS84 K%
HORREIE 4 LR BB R R . & FE TR Z A F I A E T,
T HBUCRAR SR DU RECHTE 1% MK B3, BEEATRIE AT I B8 B R N A 23 11
W, AR HCE A AP (0.7 F 0.8) T MBI (0.3 & 0.5, BT MBS H
PR R N 1)K 2 B & B T (A BRI IE . s AU 0 B35, T 5 [ A4
EHICTM AT RBORZ AR, R U E BT B 7 SR H A 9 R

3 T I M BN SR 5 %0 CPLIEAK 2 1) S SEMLAIAS THEE F o ks R0 e ik s
RSN, B BRI  AE, 500 B 2 0 3 R TR A %O CPLIE Ik 26
(S B R EHIEZR D 10% 7K N &35, BRiE (3) 4b, Xk CPL K 2 1) S B R 35 2
#, VLA JATHIZ A CPLIEMK R M 2 SN, AT S 44 CPL@ MK Bt [ B o idE— 25 L I BE
REOUN, AR HBEEAZ 0 CPLIBMK A S RFEEE S REZEXHED) BT B4k CPI
WK, X B T BN 9% AR RO B (8 SOSIRR BE AR T A% 0 B

R 4 PR MBOEA M CPLEMKR-FE B M CPLIBAK R S SATLH Rk v 25 Sk — 20 B 1
T3 3 FERMRBLE R R RAERBGE (1) 4b, TR MBS 5 AR A il I K 2 2 i s e 25
M0 JE SR, BT S i SR K 2 ) S SR A B it SR K AR R . X U R B ST
JAT XA RRZ L (AER S IBIK 2 1 G AR B & T sl 1t oK HLK P 0w B AR % 0
(R Mk,

5 e B BT MBCRONH 2 SR K - AR S Sl K R I SOSLA Al T R AR BRI
BRI 25 R BA —E 25 MR RN A EE R, CHIBOR X i 2% S0 K % 5 35 s B
R R IE MK R R REUR N HA R BEAMNSoE T, M2 B0 5 5 B3 R,
ALV P St K e 1) B R AR FE B K 3K — 45 AP s SRAT 0PV R A A I G R B S e, fH
ANBEHf E 75 R ARTE T AN
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3 BEMBRR N AREETT (S CPLBAKE S0 CPLIBAKE)

CHIBOR M2 %
CPI CCPI CPI CCPI
1) 2 3) 4)
p 0.512*** 0.279™* 0.747" 0.720™*
(0.059) (0.054) (0.121) (0.116)
yij 0.379™* 0.598"* -0.371 -0.745
(0.090) (0.105) (0.227) (0.421)
y -0.698™ 0.085 -0.155 -0.641"
(0.297) (0.100) (0.761) (0.364)
c 0.474* 1.278 1.033 1.031
(0.235) (0.125) (0.624) (0.699)
DWH 0.000 0.069 0.123 0.138
Hansen-J 0.784 0.588 - -
p-auto 0.263 0.159 0.475 0.880
R2 0.220 0.382 0.695 0.719

YH: FEHNRENER T ZEMH X (HAC) B/ /EIR. DWH 48 Durbin-Wu-Hausman P 4 16 30 89 p &
CE®E A H BTN EM), Hansen-J 45 Hansen (1982) i FiRA T HBtpE (BBENTELEH HIAE),
FEAEEHFTERA GMM fit, FHEERNEMENFERXA OLS fhit. p-auto *f T OLS fhit# Breusch-
Godfrey F 7| X F it M pE, T GMM fhit45 Godfrey (1994) TEAZ 2 FHHXHLT W pE (R
B A RETL T AN, *, #* #xx5 B L TEHEE 10%. 5%F 1 %N EEMEAKTTEE.

*4 BEMBRRNGREGET (BHE CPUBKESIERME CPLHBMER)

CHIBOR M2 K%
FCPI NFCPI FCPI NFCPI
1) 2 3 4

P 0.481™ 0.362™" 0.799™ 0.736™"
(0.064) (0.053) (0.033) (0.033)

Jij 0.019 0.306™" -0.143™ -0.980™"
(0.014) (0.051) (0.030) (0.208)

Y 0.297" 0.313™ -0.175 -0.229™
(0.133) (0.069) (0.160) (0.115)

c 1.332™ 1.397 0.748™ 1.144™
(0.316) (0.137) (0.245) (0.396)
DWH 0.000 0.000 0.000 0.001
Hansen-J 0.307 0.180 0.093 0.475
p-auto 0.315 0.103 0.123 0.238
R? 0.355 0.445 0.645 0.694

WH: B3
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x5 BEMBRR NG CHBRRBRERSIEHELBAKR)

CHIBOR M2 K- 2%
CPI NCPI CPI NCPI
(©)] 2 (©) (4)
p 0.495™" 0.489™" 0.783"™" 0.744™
(0.047) (0.059) (0.034) (0.086)
B 0.103™" 0.001 -0.533"™" -0.221™
(0.026) (0.015) (0.097) (0.056)
e 0.168™" 0.268™" -0.073 -0.255"
(0.037) (0.097) (0.136) (0.152)
c 1.120™" 1.405™" 1.334™ 0.950™"
(0.168) (0.297) (0.312) (0.311)
DWH 0.014 0.000 0.000 0.197
Hansen-J 0.463 0.358 0.285 -
p-auto 0.176 0.153 0.113 0.585
R2 0.380 0.368 0.676 0.723

W F&3.

SRRE, 0% B SN 7 RE IR At TH 45 SR BE % S e Y S AT 0 25 e #5034 1R 38 K 8 A A7 AE
FVER RN . SR, T A% 05 Bk CPT LK & bR 5 AR & 28 CPLIXT B, SR R HU) 22 5+
FEARDAE RN AR S ZE L, X T - AR SRR R M =, i BN s 7Y Y s B 45
RFERIK o A, SEAKRFE R 2 1] B AH 5 1 A A5 A i i ] 5 B A 2% 07 A% B RBOF AN BE 76 40
JSLATL A 22 e LD AT R I W . AL, FRATTHE T SRR 5 S R0 T VR0 B T UK S S AL 1 R AT
BE— R

M. EHERREAENTES R

LB SE A 56

EBARAS SC — TR 8 BRI 1 45 M P A ARRAE , (FL 2 S T i b 2 ]S W ek B b A7 A — S 7
FEMI LR, X Pk 2 — 5 T SRR T A B B2 e 2K i A A AP ISR [ R 2R, 55— 5 THI SR U
TAFREMKAR bR I HIA EAL T BIERES e B AR a RaEK S, —F R
FHRMEATSH 32.2%, 1fii CPIIEMK A1 NCPI E K 2 1A ¢ REA 60.2%. IEIKFE bR 2 18] HIAH G
PEASE A5 A [ S B 7 A% 28 0 TB) ) 87 B0 LS mT R TG V2 S8 A il SR A Uk i) 22 S o Dk, FRATTRI A
Davidson Al MacKinnon (1981) JEHREAAY J 4G50 FEAT AN [F] 8 K Fi b 8] )56 4 SR 22 AT 7
FEXT IR A A L 2

Davidson Fl MacKinnon (1981) J 5 i3 A JBARZ S Ml tH R & — MoK 22 10 S R 77 7
RGN AN A EATCZ —, TR & 55— s s i RS R, RS H& 5 7 51
ARt iwE. RAME, LA CPLEKZE (FCPD FIER M CPLIEMKZ (NFCPD Z[H]
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MR =c+pMP_, + Bz + 7y, +4 (6
FBNHILAAE 5> LA ZF Az, R ZE AR R AT AT R (6) F1 (5)
B[l

MP =c+ pMP_, + Bz + yy, + SN ZNCP 4 ¢ e

MP =c+ pMP_, + Bz 4 yy, + 57 27 4 ¢ (8

IS SN =0 [ E R B AR L RIS 677 =0 NREREIEZS, BRI (6) LLAAY (5) B
& 2 5T BRI N AL (BRI (6) fESE sk ™), WA T BOR DO AR & k2R
AR R SN, AT i Y B B g R A T R R i S K R AR AR 2 e R R Y S AR B R SRR AR R K
FHRME, BUHE R M SR AR R B MBOR MR RE D e e dF R MBI R e, R
SV =0 AREBARL RN ST =0 REMBELL, WBHIRIR (5) WA (6) BEAR, RIBTmEX
SR B i B 3R S B s R T R A A, B P K AR ) B T R A R R
HZHWRRE M LA &, RO T BGRN p Al AR R B SN fea s 2R =3 A
ANBERAELE, PSSR B T BSOS R AR E 0 P B B T K Y A JE K PR AR 2 AN SN
X HARPIA BRSPS S R P RS LR 58 4260l Al BN mA 77 A AT /6 64T Durbin-
Wu-Hausman A VRS, 50 AR VEUR A OLS Al i, #AZ7E AR A GMM i, TR
AR AR 2 R0 SN REAG T AR B E AR IR

BN ORBATIAN F B T5 3550 M B T USRS B A0 PAY 18 A2 31 9% AUl AN A 31 9l gl ) Je ik
KRN, 3% 6 T T ik CPLATZ L CPLEAK R SEFH I I 45 3, RN 45 R & R EUm
PRARR A AR AR B AE T PR SR I0 ) 5 RN 58 T 2 A5 38 B0 B2 1T USROSV 9% s A
FRE K FE RS SRR S5 1R . A 4 e B REAE 22D 10%17K-F MR 67 = 0 YRR, T
A 1 ARAEL 67 =0 MERBL, BRE RZHOE T CPLIEK X % H BRI R GE /)
Witztr CPLMAK I MG . #52, CPLIMKA S B MBUR MR fe /)4 2 t H B0 iy ot
R, 7R ED AT DO EAAR CPL R R0 M 2 35 S, R AR L B NN R 25 o /5 2
WHINR, X458 RS MBOR R TR TH 15 2K 2R CPLE K 5 S N 28 KU 25 45 R IFAS
FIE: B MBORDO AR CPT A0 e i S s, X A CPLIBAR SR R % S B, AT e b
FEEEAR T#%0 CPLIEAK %
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R OERATSRINER (B4F CPLEMEFZ L CPLIE@KER)

o AW LR L 1)
E&%QE CCPI CPI CCPI CPI
5 s 5 5
CHIBOR 0.002 0.850 0.002 0.588
M2 HE K2R 0.076 0.109 0.000 0.004

WH: & &8 &E Davidson-MacKinnon & J o 0 iy p B #HAMEE T R R B A R ENEKE
EEFEFRUE .

R T PR R AR R DS CPLIBAKR R I S A da 45 Rt — D EMIE 1 Z AT 4518 .
TR RAAE A REAK R AR T CPL IR L MR L il £ 4 A5l
SV =0 B IEA, RESIRAL ST =0 MBENA 1 4L, EME B SR, IR
BUR G EAR T fh KB AR RS, X mBRRNARZ . RAETE R N7 RS TR 2> 30E Tk
BAEKR R T RFRER, ERTEFI ISR, X0 GE 2 BRI & dh
FANAE R AT dh A% IR R 2, B A2 DR DU A7 A it ATl il 0 < 8] A3 HE AR . R AR
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- o I
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o o o o
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e B T BCRONHH B TG AR R ) S AR G5 BL Aok (2001) AR A5 SR 3 5RARST
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GATWIALN LEASRE 6. 72 4 Ve, TAMCH 6T =0 B2, 2PN ERMBEEL, &
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(Sup-Wald) H#z K LR 4ttt (Sup-LR) AN Wald Giit &A1 LR it & s K fE, B
Sup-Wald =supWald(z) | = €[7,

min ? z-max]
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/& Davidson-MacKinnon JEH#R 2 J G501 p {H . RHANRLEE R REA AR AR AR B 7R 5 ki i
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Inflation Structural Divergence and Monetary Policy Reaction

Zhang Chengsi Tian Hanhui

Abstract: This paper documents the structural divergence characteristics presented by China’s inflation
during 2001 to 2019 and divides it into two levels: core-noncore and consumption-nonconsumption. We
further investigate how monetary policy reacts to different inflation indicators with divergence
characteristics. Price-based and quantity-based monetary policy reaction function estimation and model
competition tests show that as core and noncore inflation diverge, monetary policy only responds to the
core (nonfood) inflation; as consumption and nonconsumption inflation diverge, price-based target only
responds to consumption inflation, while quantity-based target reacts to both consumption and
nonconsumption inflation.

Keywords: inflation, structural divergence, central bank, monetary policy, CPI
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RITALFFL SMFEHREBR S SRIT B 7B

F R XA BHE

[RE] RAT LI RE LR, EREATREEFAFOREN, R EE8A0HT
RN, A, THANAMERTHERNEH ARG T ATHERER. AXER 2002—
2017 £ 160 X H WV RTHE, 2 ARRERTANRAEZ AN KR, FRERE LT
Y R TT AR m—— T 4R R R A3 B R S g HF R, S FFR AT
FRATRNRALE, I EMAYLEERENRNE, FARAEHAL ., &7~ em+ N NEIEA,
R—HRAH#T RV WREERRMAEELATENARL. SIFREAIFHARTERES
REEREERRATNEALE, TRRBENAATBRERBTANCAETRFAER. BT FH—
TN, SAFFERELREHEAZ S, BRAATER, AWBREERRTARAE, XEEXES
HEERNN TR, EATREREARTE, RARKET. LTRERTHBIREHHNG,
A A L AT i A A B S BT L X AR AT 2 T R R AR B RS

[RRY RATWIF o ShF R RAT A FARM

—. 3|5 5XEERE

VB g v BT T AR ] 5 1 B L 2H R 4, ARAT XS A I TSR I R AR AT Ml S R
fE R, et EARAT LSS S AL T T I A AE R . A B AR AT ML AR AR T TBON
K. 2017 4 7 H, RS TLIRERTAES W L, SRR 23 G a4 T,
BT BURY o SSE, SR R X AT BOERS R, AT RO B g A
R EESIAEAR BRI o ER XS TR IR 75 22 K AU 1E 1T 5 0 4 bR e, B0 SR AN 52 45 X e —
BLAEAEARF AR AR MR . SCRRRH, et 40 4 rh EARAT WVl A J 2 46 X6 AP HOA 8RB
P00, AR SR rp AR AT Ml S I 5 vy R R AR AT B IR O R I AR . SR, HOKARAT
IR — 4TSN, A TR B E R R HAT I BCRACRAEAE G+ (Berger 45, 2009;
Hasan Al Xie, 2013; Chen %, 2017; sKEIGMRALL, 2010; fLZEM S FE, 20105 fEBEE
&, 20115 XKML TP, 2016). ERTHRATVBANE . 46 IABIHTACER R, R

VAR E A ROR S FE BRI M TAEIR S, @345 IMI Working Papers No. 2030

CAR, PEANRKREE R MO R, B E BAIHET A LS G SRR AN B BUOR 2 S l
RS TR )

N O R EE DN S ER T R RO PR T /0 PG R SN T 1 ot A 1B € i R EE N S ot 6 G R
"L, RETHIR T RRUR 2 R B B
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ATV FF A 2 1 R 2 e S AN AR RS, A REE T P HLIX ) S 0 AR A i, B
SRV 3 (0 A 2 e, ok i L R AT XIS A B R 5 i M SR R BB K o i — 2D BB AR AT L P iR S
S RFRE IR R, AT U AN 5E RE IG5 AT RURS 2K 4R 2 A %) A FE DRI, 7E 4 i v [ % 41 I T b
Jal T B A ORI S R SO 0 (E

AR TF AR B I AL, 45 38 T A0 U RSN A0 M B AN, A B e R A 45 i 23 PR A
AR HBARAT RS K AE o R VR Y RRE, A B AN R A R B ) PSR, R St
M ERFE S . AT B R AR . 055 ARV 5 B SE B R =F & 10 & i BT T e R IR, BEE R
BATSE G IR, BRAIRERAT ARG 2K 40, R R AR AT 72 41 B5F 1R IS PT R4 A B8 i e 1 04 2541
% (Berger 2, 2009; Agoraki%#, 2011; Hasan fll Xie, 2013; Cheng %%, 2016; Zhu H! Yang,
20160, —fRI T, ABTHRTEE R B RS TR ok A N B R E X (SR, A
A AR E B2 MEAR, PR EFSE R EAEHER, WL AMRAT 58 A F
R, @SBRI B, IREmAEEHKT (Cheng %5, 2016; HEHAT I B EHZE N
2=, 2007). Aggarwal £ (2011) B2 #r 2003 —2008 4F3K H 23 ANE K KA T HH R G H L,
RN AR 55 3 0 E PR 08 A e dE T AR RAT B A /v BESEER, ok B AR OR4P 0 B Ak Bl 5K
oM E SR, TE5EHARRELT RS BEEN . RIGMARAEE B TH IERIT R AR
AR, BTE S e SRl AR (FHEEM, 2018).

AR S8 M BN, AN B S R LA A e IR ARAT 1 A3 B, AT DA SO e JR ARAT 110 XU
EIRERE, W B R BARAT I XS K0T A (Cheng 2%, 2016; Zhu A1 Yang, 2016). Q¥ [a] fifE
BTN A 7E 53 R R T BRI L 70 85, S350 B DU Il AR R 2 AR TSR
H & F|25 (Jensen Al Meckling, 1976; Gorton 11 Rosen, 1995; Demsetz 55, 1997). #ME#FTHE
1 T A R B R A A S T A HE 3 (Stulz, 1999), BB 1L 5% AN 2447 A R >
TEAEXS (Tirole, 2001). Zhufil Yang (2016) RI, HEAAR LSRR EMEL, EA LI
A1 AR B SR AN BT, S AT REXT AR AT XU B FI G B R A B R . A
B RO B & R IRRAT R S A B SRR I NI AR 55 AN RS 5 S Bl
R ARATEE R AT I LT, Edi e xR AR T I S s . BRI S, i 2R
FPE BT T2, FRRARAT S 0 1 W 55 R A R e RS WA, [ B {1 A R P AR AT S S BRI AR
AL, PREEE SRS AT (Berger %, 2009). Ak, SMEFFBAMART thss
W 5| B8 22 58 9 AR RD MR A0 T IR D00, HARAT IO 8 U SR EAT AR B, T sk R 4R
1T R K147 (Cheng %%, 2016).

AL 2002—2017 4 160 ZKHH BHRAT ARV AT HICE O, SAIERT 7T A0 08 [R5 ARAT XU 7K
AR R o A SCHIE LR ISR TF IR 2 I W i —— A R 5 I PR A AR AT XU 2 48, B R
TR AR SRR AN S B RS ) SR R R, A BRI B AIC T BT A AR 2 R . BEA
FRLAR RS % 7 DX R 4 il i A XU, o A0 B8RRI R SR I o B ERAT IR B S, e RRAIC
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BRAT SR L0 PR A SR et U R R TR R 51 2 9 2 WA o 4047 IR R

H, AHRFEEBIA R R AR AE 28 57, BARSRINTE ST R ARAT BE A RR IR 1R 38 Jn 22 FRARARAT B A i
PG TR AR R PR B 7 UG A < il e A DU, A/ B XU T A 4R R 1 m 2 P AR R AT <
HA XU, A B 77 b T A R G 1 18 ) 2 PR ARG R AT T8 A P JXL B AR 5 7 XU o D 38 B P 79 45 1
T EEPE, AR SO B 4 AR AT R AR A Ah Bt R i AR AR & . BAR BTG — 0. A
AR T B AN A 7, il AT AR g AT e . [AIE, (AT S . Hechman PR Bt
BRL, A3/ DCEC Al v SNSRI AR A, SRR T AR TR v R RE A LE (1) P AR ) R

NRE— LR ST, AR SCE ERAM GRS M AR AT XU AR AE 1) T A RO, R IAE
TELLE ARG MR ATATZ RN R AN, RIS BT RIS BURAT B8 AR G2 b 1) 4 v ANAT AT 28
(TR, AT FRAR T 4RAT AR 2K 4H o 3 2 B T A0 B 45 J 1) A0 M B SN Pty SR o AR S5
T4 B2 R BT ARAT XU (K1 52 & AP AE S v, RIS R REI R BHRAT IS, R RSV FARATIH
Xof B R PR AR 24 IS % AR fR XSG AR B 77 I, b T 5 R T X B v ) A AR 24 IR
ARt XS R < il A XU, o A SRR S AE AN [F) AP B A 471 B 45 JRO SRAT XU 2 1 FR 90 15 3L
B2, RIAESNGEHRFI T BHRAT 5, A8 5 WL T XU, S 90 mv % BT TH XS SEE PR B AR R e D T
72 AR o A8 i) B2 PR S S5 4 b X v B AR AT TGS BEAI AR AT KU AR A, BIVFE i T 3 A b X B A
i) JE b DX o B AR AT AR L AR 24 IR B A R e IR <5 i b A KU BEAIG, 7 B B2 24 o 3l X v
BEARAT [ B AR T e JRUR: 1 4 ik b IR BE A

MEEEAHT, A FEAETAITHHEAT T AEGH. F—, EREEETH, AXHEH
B AR AT AT R R AR A0 B AR KR IR L4 Dy b B R i vh BRARAT AR AR B, R JTE HE BT A kg
Bt A T A B B AR AT XU AR HEAT N RIS . A, AVARAT B AR 4 R L B
AR F R R 5% 7 DRI A0 < o A XU 55 22 A A B A B BRAT XU, it A A5 T B — AR B ik DA 4T
RRAT R R . 32, AEFEEEE P RRR S RAT H 8 s & i
A ERFEMA, A AN AR 1) R B ARAT YR B B R AT KU AR A . BT AN
RSN GERE P BARAT M H . PEBUANRR fOS AR, AR S5 GEAN R 8 AL A B0 R AT AR K LI
ZEAFEN o IR EEERIS HE— P FE TR BRI S ARAT AR R (B G RO . B =, fEH
RN T, AR SCORAN T A W 0N A0 58 45 1 s ma 4R AT XURS: AR HE e A LR AN 2 . e g A
Baron Fl Kenny (1986). i/t I%E (2004) 542 H IR BRI FEST, ACHRIME R AE
T AL M ATAT S5 M ARAT R 4 . 2800, 7EAN RIS AVERAT 1 S S M s i 7 D, %
TAFKRRGEK . LR RAT, A0 GEH G RRIBO AT U A 1K) 52 08 2 75 A7 £ S E XS R
P, XM — DT TIE LRI . B, AR AN IR R A RN T, AR
WEIE TR AR M X HI RS (gt FoRURIRE . AW AL T, Aht
RO AT KR AR 520, JREN T O SCHRA SR RS I 15 RS 1 Bk 2%
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AKICHE TR ZHATS . 26 3 TR, MR EEAREHRATE L, ik iEiE
BRI E, ULEIREAIR DI, 56 =80 ASLUE i S, SCUE M Ah B RF i 5 ARAT XU K
HZ IS FR, BEAT R VR0 T 22 i T BEAFAE I N ZE VR ), BB DU R 70 70 ool AT RO L 5
JoT S e RN 7 N5 A R, R A AN B O R AT XU AR A B S B S R ARSI A
HBURA R

= MREIT

(=) TEULEA

1. BT KRR AR

H % Laeven fll Levine (2009). FEMEFIXE: (2017) ik, ASCEH Z HF=EAT B4
HmA MK, BT AR :

Z —score = d(ROA)/(ROA + EquityToAsset) (10
Hrr, ROA ZEHFFIER, o(ROA)ZHEHFIER 3 FEFRINELE, EquityTodsset & T ARG P= 1

o BT Z-score fEERIEIRRIVER, AT Z-score BUESRYT K. Z (U R K B R 1R AT
B R R @A IR, A SO AR 2 B A B R SR Y Z BT R ARAT
JSELST AP

AT KPR A ERAT IR ISOB (E B R (MR8 /1 (Berger A1 Roman, 2015), T RIURAT
R AR B 5 T (Zhu AT Yang, 20160, RPERAT R BAT 5 BEARRLR,  BEA 7 R HRAT THI
STRARM K AR (Lee A1 Hsieh, 2013). T LSRR EAE S ERIG BB IOAF A, BEARREBURAT
I BRI (Demirguec-Kunt 58, 2015). AAEHE AT L ZME (CapitalRatio) JEREARIT
PEAHIBR R, A0 BT 70 2 R SUE A AR (MR 50

ANRGEHCERE AT EERTEHRNE (Goetz %5, 2016; Zhu Al Yang, 2016). ASRGEECK
AN RS E SO R  EEFRoR, M SR AT 42 10 5 7= KR AR P . AN R BY k6 m] LA 280 ik e
TR B, X HAT B A A R R B 5 . R RAT A ROV R, RN
L] BE B LI AR B 77 . A SO IR ISR (NPLRatio) 1FNERATH 7 NG IACHA &, &
ATEHR GEH 90 KL BRI RO 1E R ER LR .

HRAT 8 I A3 P U B PR AR R B8R ) AR IR B VAR B B R e kY, REE T IR ks
A BIER . TRBIIE GG TE W R BT B 2B TE S B R, IR T ERAT AELE R b b A KU
(Khan %%, 2017). ASCffH Berger il Bouwman (2009) #&H FimshtEaligEfarst, BT 4Kk
WERAT IR BN P AT 1) B . HAT VR ML QG RR 2, BT AT (0 4 R b A UG R i o AR SO A &R T
IR ) BLHERR AR H i sh e @liE (LCCaEx) fF NARAT &l rh /i KUG (AP As &, JET

VOl TR RS, A L BRAT RS RIS AT ST, R RN AT R R
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ANE SR AL R AR B BRI SIS R R A G

2. AR AR AR B

T BE A AR BT AN R AT I AN R AR B, A AT MR AR EAT e AR (RS
MEE T, 2016) 5 ASCAE o BARAT AT T R BR AN BRI L] (Foreign) 1R D94 BE #5 M
PR ARAT AR R . FERETER IR ARy, AR 303 Tl Ao A B0 A0 B3 AR 45 1 v B AR AT B B
ITRaAg RS, RO ) A B0 R IBR AN B IR i g« A = KRR A BEIR i b L B
KB ARA BT IR KR I LG A 58 455 b B BRAT RO AR B

3. AR E

ARSAEFEFVERATRHE R B R 5L Al b, (RIS Pl 5 IR I AR &, DL S0 18t R 28 5 1) et =] )
SR . RATRAEAL B AR HRAT S ® ™ (F A0 WA R 8L R 1 577
(TotalAssets) BT R GG B BTK T = L (LoanTodsset) A7 LS 08 7= 159 B I 473K
Zr7 Lt (DepoToAsset) . ZMIFEAE S GDP [ LK ZE (CityGDPG) , J i M £ i ¥R 155
AR AR R AT RS AR AR B 2, o A R R ARAT IOy i R ERAT A A A s, IR TR
MVAERAT A P P AR AT A6 FH i £E M 2 T Hls

A SCOS F A R ARAFAESD B (R v BEARATAEAS, R 90 Dy 5 IR T ) A5 A ZE A0 AR £ JE 34 1)
FEARAL, FEXSPRAEAT RSB Z A 45K, AP BRRIO R A 35 BRI AR AT XU
AR, [FI, AT R AR R A R 2 B A BAT B B EUE, WIE U AR SO B R AR
AR

(Z) FEREGE

53 AT A0 BERR BN R AT XU AR H [ 5o, AR ST A % 3@ B/ — 3¢ (Ordinary Least Square,
OLS) Alitt 7 A R A .

Riskpge = a + f - Foreignyge_q +y - Controlspge_q + 0; + 045 + €44t 1D
b, WWORAZ R Risky, g RN ]  SRAN g HIARAT b FrA&SH XS, A7 6 FHECE

RN Z fH (Z-score) HTRARAT BMEL MK BEAT L E A (CapitalRatio) i &RAT
ARELRAS . A RGKE (NPLRatio) HiEARAT B/ XK. WEhMEG)IE (LCCaEx) HEMRATSE
R KR . A% O R AR B Foreigny, gy A4S B Controlsy, g, ¥48 A G — WIRO8UE, Y
BN RERATAT T R RN R IR R LU, 5 B FERAT AR JZ T 1 B 7= B Dk
bo. AERBE = LU A PR G 2 TH (1) GDP [ EL KA . a2 BRI, 6, 2 I (RN, 6,72 HRAT IR AY
R, g TR ZET . ARSI AP BERR B 5 HRAT S AR HE Z AR OC R, BIIFT 5 77 1) S S 3 1K1
VN SE U

e
Bt

U TR, pbabeg 2k B B G ZE R I A R, RN R R R
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(Z) HEARIEEF

AR 2002—2017 4 160 K H BHRAT IO AR BB VR Bt FORe A, B F 25t 24 ok U5
T AR T EPREHREE (CNRDS). 4 BREUTMERHL 9338 % (BankScope) K
H 2k ORBIS Bank Focus ## 2 LA K v B 4 MV ARAT DI ARAE 4 o AR SORE B R8N 450808 22 14 4
BATREARBATAL I (1) FBBIAR T AT R, HIBRECRYERAT . o [ 0E A% & AT A oh Bt
FNERAT: (2) MHBREE UL AT F AR SR 800 T 3 AEMIRNLARTT: (3) Jyil B B BHE X [l
FZE R, AT AR EITE LR 1% 00 sl AT 4 R AL B . $2 I8 2017 A7 5 AR S 22 10 4y
FbnitE, 160 FKHBARATREARGSE 5 KEARBENARTT . 12 KM HIRARTT . 102 ZKIk T
AARAT AT 41 ZORM BV ERAT o B 2017 4RJER,  ASCR FHREARARAT S5 7= o o [ o M AR AT e 98
e 78.51%, i R EERAT ML S B LA B P2 BTN 61.11%. ABE IR REASE £ AL, A
SO SR AT FHAS S 2R /T 5 4. 7 R 9 AR IERAT REA P TIIEAT R SG, R IR 4 R AR
FEE R A, AR AT BT LT 5% 00 BT 45 B AR, R IUA ST
FEERRFFAR .

=, SLEsHh5RE

(—) EffiEYILER

RAE Q). R 1 ICRBEAERIAY R ET L R, Fra iRy A @ brit iR, EHNEATHR
UE A o R 7 WA 5 A5 B (1 [T B, o ) RO R ARAT 2R B By, DL At A w552 D] 3 4R
AT BRI RE I . ARPER 1 BN — BB ()R A SE R, TR BN AR AT KU A FH IR A 1 R
B R GFUE HEDAE 5%HAF R RE, RIPSMERHR ST SR B R ARG, %
IR Rl R A RO I AR AE 35 I SR R R

AR SRR N, AP B BRI 7E Dy o B ARAT SR AL B 4 SCRR AN T AE J 30 P A8 S B AR 42 110
B, 0 2x 3 B R BEERAT 56 3 A FIVA BRAE AL . I NI B . 32 IR 45 ot 2R 4 b 1B K
oo SRR TR SRS, XSS AR AT R i P R ARAT I BRI B AR AN SRS T, AT B
HHARAT UK K $H (Berger 25, 2009; Agoraki %5, 2011; Zhu Fl Yang, 2016). HRIFESMI MBI
B2, 45RO IR b BEERAT I A0 B 2, Jd o ARURR h ths B N 24 AR AT A B 2 R D TE 1
A, A BT R ARAT IR m A8 ROR AR A &K FH0 (Stulz, 1999; Tirole, 20015 Zhu F1 Yang,
2016). AMEERHARR G FHERIT LT, EHTRATRE SRR TR . BRI R
2RV, A EHTERATI H S E RORATANR I, XA TR SRAT S ik m B B A E St
FPEMCKBE AT (Berger %, 2009; Cheng %%, 2016). &2, FfGEhie KR TRk W A5,
B4 28 T AU H RS AR A0 38 W B R, Ah Bt Re I mT DA RARARAT R 2R #H . AAM BT Re i oy S 2L
P T B R AT MV TBOAS 2 B8 4 ik XS (10 SRR, e ek Yok A Vo R 46 i 5 7 TR A e o 2
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Hro A AT RERY B S R R AR BEARAT R R B B T 5

* 1 EERA. SRR P R IRIT B A IERI RN

11 W R 92 W

A 1) (2 3) (4)
PR & Z-score CapitalRatio NPLRatio LCCaEx
L1.Foreign -0.3870** -0.0335*** -0.0198*** -0.1027***
(0.1658) (0.0104) (0.0073) (0.0329)
& Pt P Pt P
AR R kil ekl Pl 4
KRB Pl e il feegi
FEAH 1323 1586 1600 1252
I R2 0.2204 0.2396 0.2990 0.4815

E: RKRER OLSHEA, RNKTFTHUAXENEETREK, MEETAHHREFER, >, »Forxgflx

JRAE 10%., 5%F 1% K FTEF. LLEAF W ER. TxE-

BRI R ARAT IR 28 R XU 28 1) A 4B B AR Y R BRAT B 2R 1 KR I ARAT R R

FHolim B M XRAT H W e g g
HRAT MRS A H 1 3

B KRN o AR SO b 5 BRA BRI AR X v BE
i, A ERARBAEESEREER LA - H 2 &SRR

CisDM) E AN AR AL AR AR &, RIS AR BEIBR 1A BB Th BEARAT IR BE s el i, Wi
FEARAT ERUE Y 1, BN 0. MRAEZR 2 B — AR A4 I [BIF S5 R, BB A LA X RAT
DS AR B AG T R 9 U BAE R Z UG O T B3, RIS IBEAR 1] 5 1 v B3 4R AT IR 18 28 9 5
I, AT BT B S A S BEAR KSR AT B R A AR R 2 FT S SR IR SCREIT IR

=
FasE LR AN IR RIS THA BT B AR AR AT XS A 4H

% 2 SNEERR R MR 3 o BR AR T XUBE A I A0S0

A 1) (2 3) (4)
PR & Z-score CapitalRatio NPLRatio LCCaEx
L1isDM -0.1701*** -0.0056*** -0.0019 -0.0332***
(0.0359) (0.0020) (0.0013) (0.0068)
& 1l EEsl il il
AR R Ehil ekl Pl i
KRB i il T il 4
HAR 1323 1586 1600 1252
i # R2 0.2324 0.2367 0.2945 0.4857

FER P BARAT AN BRAFAE A FISE R, th T AN RIS T Ah B i b BEARAT B 308 H 0 PR A
R R EIAAEZE R, PTRERTHRAT RS AR FH P AE 2 A RS . (E3R 3 7R, ARSORAR B B AR 0 N ARAT

WAL KIS BEA . P AR SE =R, I 70 A AT A SR AT A AT+ K AR A BEHRAT SR KR i
Eetl (ForeignBC) AFJ9AhBEARAT BEARE I o B ARAT HAREEAR B, T+ KBRS IR 98 2 <
AR5 58 2 e AR K LB (ForeignRC) AERAM BT IR BEAFE I o St RAT AR AR B, LK
AT R AR oh 58 5 [ A W AR FE B LU9] (ForeignIC) A 9 Ah 58 P M 08 A 45 i b B8 4RAT IR AR ER AR
o f£R AT, SEHAT AR ST BRI XS BAKE AR . B RS e
RIS AE R Z R ARG R R ER 3B, NGRS B A RR I A 0 A B T FRARARAT SR b A
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DSz, DR Al SRR AR AT KU ARSI SO T AR . (23R 3C 1, ARBE L B A RE 1
TN Bl T BARARAT B8 AR sl XURG AN B2 77 XGRSz, (E 0 AR AT 5 A T 440 IR A < it o IXURS: e 7
GRTE S AR

& 3 TEIKASZE3  FEIRIT KBS A IB A S0

Y 1) (2 3 4
MR A Z-score CapitalRatio NPLRatio LCCaEx
A: HMBHRATBOAR
L1.ForeignBC -0.6538*** -0.0361%** -0.0136** -0.1462%**

(0.1943) (0.0120) (0.0061) (0.0395)

FEA & 1323 1586 1600 1252

W R2 0.2248 0.2388 0.2954 0.4831
B: AR EA

L1 ForeignRC -0.4697 0.0650 -0.0451 -0.7016**

(1.9189) (0.0807) (0.0793) (0.2737)

FEAE 1323 1586 1600 1252

W R2 0.2170 0.2320 0.2935 0.4794
C: Ahsr=Ik

. 0.1661 -0.0254** -0.0289** .0366

L1.ForeigniC (0.2310) ﬁf%fhl) 2;2116) (88409)

FEAR & 1323 1586 1600 1252

T R2 0.2172 0.2333 0.2975 0.4784

E: BREE. SR EB N HATES.

(Z) REMen

ASCHAT — RPN R VER S, PT R RIASE R S MER R B R — 5. (1) T AFR
A7 MRS AREAREE AR B . Ao A I B A R RIS Z AT ERAT BRSO sAR
TR EMT BT SRR SRS TR R ARAT B K T ARG H A
RARLH R sh T G is 8 ARAT SR . (2) T AFRROARAR R . A+
PHRAT BUAT T RIEAR AT = RIS AR R B AR A B IS5 IR LA 9 A Bt Fp B AR A . (3D
NN AT REAFAE N ARV ) R S, AR SCEEHERL AL A AT e — 300 B AR b AT [ A 0 A, FEAR
fEVER I A B B AR RN S — . (4D MIBRZ AR Bl I RG S o by T R AR 2R [ e 428
A (2N A GDP [F] EUSE KR, AT REAE IS5 517 A 2 SRRk e, A SCAE 29 A Bk 2 AR
B AN 2 JEREAT B 5047 o

(=) REMLLTE?

ASLERAG I8 Y DU 5 I G Al A R o n] BE A AE B A ZE PR IR, T A5 [ 45 RS 34T e A2 o Bt
R B0 52 FEARARAT MU AR HH I 4518 . (1) B B0 )9 . ASSCRAAR BEH5 IR o BEARAT Wk FErE A,
RGBS AR O, 7 A A B IR S 5 =4 Y P BARAT U AR FH AR A o e Pl
RN UG EE 14 58 24F, 58 34F. ARESFIM R BHRAT KU R AR T 40 B R A A

1 BT RERR A, HeAbRs S AR EA AR, B AT

2 TR, AR I LR LS S, TR AT R
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—AERAN, BEEXONN N RN ZE ST, A OLS AT A EH. (2
Heckman P B R o A ST — AN e A1) 2 A0 02 R IR v B2 4RAT R — B A REARARAT . iR
Ve BEA A NI A SRR I (0 v B ARAT AT I R B3 R, R AN T G I P A A TR R . SR
BRI BHARAT AR BENLI, T2 ST B B IR ARG . B U RE AR P T B IR 6 A %
W, ACAEH Heckman PIFBUEERY (Heckman, 1979) #E470#r. 4R EH, £ KED S0
T T FARAT REAS TT REAEAE REAS K £ 0% 100 8. (3) WA VEIE Ao A SO AR 4% 8 2 N
h BEARAT AT R R R IR A AL B AR B, ARAT MU R IR AR B R NS AR R, SRR
AR AR, A RMEH X IR, X PR ARICE . KRN XY ICRE. R
VURC. AZUCHEC. R PEEAULES . B4R UCRCSE 777, YT A s el B e vr 1 M UT R4S T
(4) HINEAEB R . FEUERIR A B AP T IR0 B ) A, X List R R 3 5 ARAT XU AR AR A AE
FARK TR, ASSCHEFHEAS Y s 38— R 51 0] RE R0 AR AT KRS R FRL IR 45 b AR i, LR B AR B 7= L
2, BPEFEE, BN R, INZ 0. BEMEMERIMNE S KR,

M. FRIL: INBN. REERSETHHN

(=) AW

DNt — 20 43 M A6 B R I R ) ep R AR AT KU AR AH I R A AL, AR SCfE A Baron A1 Kenny
(1986). I /EMBESE (2004) SFHEH K e SRR IR PP AT Pt e BB I T FRQ) LA KR
i1 75 FEG)RI(D)FTm o

Mg = a + 6 - Foreignyg,_q +v - Controlsyge_q + 0 + 0 + €ty (12
Risknge = a + B’ - Foreignyge_q + fr - Mpge—q +7v - Controlsyge_1 + 0, + 05 + g5 (13)
Hrf, Myg Romh AL s, OB AZEMN (AT ERME 8%HRINE AN E ZK, CBuffer).

AT R GRS, Leverage).

1. BEARGEMN . PSR AN R I R A58 I B ARG I e p B ARAT KR AR A, A ST AR
M (CBuffer) 1ENHNABEHATHAN AT . £ 4 BR()ER I SNE R S8R4T R A ph A7 1E
REWIEMRKR, WAMGRR SIS ERAT R A M. AR AR # 1 A RAT AN
B, (R B ARAT AT I AR ER I A, S5 P m SO E R I EE ST, X ERE
MU ASGERKT,  DLIRE o B AR B SR O X . FER 4 Q) — BRI (S), WAL S5 HAT X
I 7R HH 35 SR 56 ELTE KB a0 1 0 S 2, TR g 5 v 1 B A % ] LR B AR AT WAL TE 451 k%
(Berger fl Roman, 2015). AR4E A RUSATIGFET, B (2) — B AL (4)FF-TE LABE ARGy b /i A2
BRSEAETR NN BR(5) Sobel EH8-1.377, /NF 5%2E AT FIRIGFE (-0.97), AT

HI TR MRBR ], eACm X rp o RN SRR, B R A R A
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CLRZEAFAE LA GOt AR B RPN . B, AR IR A h SRR AT R TR AR 2 b,
AT FEEAR Hh B AR AT XU AR

R4 PAYR: BRER

st (1) (2 3) 4) (5)
W R & CBuffer Z-score CapitalRatio NPLRatio LCCaEx
L1 Foreign 0.0335%** -0.2171 -0.0103 -0.0073 -0.0878%**
(0.0104) (0.1630) (0.0072) (0.0050) (0.0327)
L1.CBuffer -3.8191%** -0.4663%** -0.1237%** -0.1827
(0.5475) (0.0316) (0.0207) (0.1239)
32 ] A5 B 35 i) Esyal Esyal el 35 il
FERL 325 i) il £l 5 ] 35 i)
AN 5 i) Eiil il fitil s i)
A= 1586 1290 1540 1542 1192
P R2 0.2396 0.2456 0.4537 0.2992 0.4862

2. ALAT 3 o O 2% 52 Hh U 455 I e 75 38 1 AL AT 52 i op BT AR AT S AR 1H, S SO AT AT 36
(Leverage) fE NN AREHATH RN £ 5 BM()EY, SMRERR S RATIATRAE R
FHITARRK R, WA B BEARAERAT AL AT 3 o TTRE RS A1 B5F KR I Py SR A 1 3 e B Rz, B
A B IEB A D BURAT AN . BOR AP BT IS RIRL AR R AR KR S BUKCOP, il i
FAT SRXRAT BT B ARG . £ 5 RBQ)— BB (S)H, LI 58T MR &1 &
FHIEARSG . WAL ARG A Bk IR Rl fE LI R B IXEN R 3R 2 — . RSl i B Br g fa il
KERFEAAATIAT R s, SR B RS, BEHRAT A MEE &AM (Smith 5,
2017). (ERERY(2)—HALU(E)H, APBIFFA S HRAT MR AR T &35 ARG, X5 S MER A S8 A (R
— o AR PN KBATIRFE Y, WAL LATAT FO PN AR p A B8, RIVAM BT f e e fa
GRHRAT FRARATAT A, AT BEEARG o BEARAT UL AR 4H

x5 PAYMN: KR

EHE 1) (2 3) (4) ()
PR Leverage Z-score CapitalRatio NPLRatio LCCaEx
L1.Foreign -0.0119** -0.2988* -0.0226*** -0.0176** -0.0934***
(0.0058) (0.1524) (0.0087) (0.0071) (0.0331)
L1.Leverage 8.8400*** 0.5125*** 0.1255*** 0.4797***
(0.7150) (0.0506) (0.0234) (0.1797)
& i il il EEsl il
SRR Eiskil Pl Pl P il
KRR il 4l | il il
A 1629 1323 1585 1599 1252
I R2 0.3087 0.3124 0.3526 0.3133 0.4849

(Z) BREFW

N AN BT IO Hh BEARAT XURS AR AH 2 MR AE AN [F) R AR ARAT h I 22 5 %, AR SCAE SR v AR

H 7 N 2 SR AR DK

MR

E TR SR RS FARAT KRR A B L L 5 A B AR B A
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1. REEHIRAT. ASCEY Jiang 25 (2019) (AR, K/ NEURAT MR CisSmalD) 1K

REAEGUHEAT IAREAR R, EHRAT AN T2 AT A BN T AL BOWE Y 1, 75 R
65 0. & 6A SRR, fEANGHFIIR, RAGTRIRAT IS AL DR B AR T i U A 5877
WS B o FTREFEAN BRI, Ah BB 92 il % AR DT RN Uz, 2R /NRARAT B AR R &
PEAHCE (RERSE, 2014). (H2 R RGTFE A (E BAXIAR, AT UNERAT B 18 1 A B I
K, (HREHE R R, HRAT AR T RERE 2 N (Jiang 5%, 2019).

2. ETTRMGEARAT o ASOKEh A BT HRAT IR R GisLiso) /ROy LTy B ARAT AR AR 5
AT A BECH B LT ATHUEDY 0, L 44 KBS S ERUEDY 1, HABERIEN 0. K 6B 45
REH, FEANGERRIG, i BB ARAT A AR 2 KU L TR AR T PG A < it o A KU B
FESN BRI B P R ARAT LTS, BT AN AT S 2 B B AT I S ISR, RIS O SRIBR A
o B KA SN i 4 RS, AT N 1 4RAT XU A H . EAh, FER BHERAT BT A, DU %
PEH B I 55 R B AN B R BE R B, R E A AR E R, X ATRE
Xt R TG BRAE AL IE BT, oI RO B RN A A B RS AT O

*6 RERMDN

R (1) (2 (3) 4
RS Z-score CapitalRatio NPLRatio LCCaEx
A: RRTEERAT
L1.Foreignx 0.7356%** 0.0901*** 0.0690*** -0.0118
L1.isSmall (0.2660) (0.0221) (0.0098) (0.2399)
L1 Foreign -0.3575** -0.0336*** -0.0211%** -0.0977***
. (0.1707) (0.0107) (0.0075) (0.0335)
L1 isSmall -0.1679%** -0.0061*** -0.0001 -0.0154

(0.0391) (0.0022) (0.0010) (0.0096)
FEA & 1323 1586 1600 1252
% R2 0.2303 0.2439 0.2995 0.4818
B: i@y
L1.Foreignx 1.6782%** 0.0345** 0.0139 0.2842%**
L1.isList (0.3559) (0.0173) (0.0142) (0.0703)
L1 Foreign -0.6299%** -0.0389*** -0.0173** -0.1631***
: (0.2179) (0.0137) (0.0076) (0.0458)
L1isList -0.5225%** -0.0097*** -0.0088*** -0.0697***
' (0.0689) (0.0032) (0.0028) (0.0136)
FEA & 1323 1586 1600 1252
W R2 0.2495 0.2417 0.3059 0.4878

E: EHIEE. S0 MR BB B HATER .

(=) P

N3t — S FEAE AN I B AR A IR b 58 45 JBOx o B3 AR AT KURS: A FEL PR R 1 28O, AR S A B A
R Iy N 28 50 IR 1t X A P2 A 5 S8 Rl UL AR B % 5 7 8 R 3 A 5 ST

1. MG R

AR SCAE FH 2235 v AR B B AR 5 (isMacRisk) {FE R ME GRS AR &, (55 RW
Fe5E (20160 M7V 0T IR 7 m k. FEIR I IE W IS5 =200, BB AE W
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ZeGr ARSI ] Rk BB 1) BUEDY 1, BBMEDS 0, AxEMEARIT (LM A EEE, 5t
WRAT e T A . (ER 7 op, TEANBFRRLE, R MAST B IY], o BHRAT R BT A I
R PR ATB 7 JXURSE SEAIR T BEAE 25 L2 57 AR NS 393, D N 7 A 1) B T 22 B ool A BREFRR RN
BT I A E DS . SN T AR G R PRARATAT 4557 3K, BN BRAR A B XU A&

R 7 OFTHEL: BEREFRE

R ) (2 3 4)
W fRRE A Z-score CapitalRatio NPLRatio LCCaEx
L1.Foreignx -0.3001 -0.0436*** -0.0239*** -0.0837
L1.isMacRisk (0.2797) (0.0166) (0.0091) (0.0565)
L1.Foreign -0.2676 -0.0172 -0.0105 -0.0736*
(0.1947) (0.0120) (0.0082) (0.0404)
L1.isMacRisk -0.0315 0.0037** 0.0011 0.0041
(0.0288) (0.0015) (0.0009) (0.0075)
AR R il e il 75 il
AR il £yl sl 125
KA 5l ekl EEsxii kil
FEA R 1323 1586 1600 1252
HHE R2 0.2215 0.2441 0.3009 0.4813

2. Hh X 1 FE A8

9220 e e ] XTI A RREE L R R RN B L ) R (R AE G R, AR S A 4y
B AR T HR S L7 TR “BUR 5 T3 9% 37 Tl i R A AL 2L R B M A, o,
2002—2007 EHHE R HHNLE (2011), 2008—2016 FEEFIE K H F/NEL (2019), 2017 FHE
M AMERAS , Mo T7 MEERAT 8 F b R ARAT P e 48 O Bicdls, 4 IR ARAT AT A A, 3
N 2 K8 R LR AR R SO o A ST 00t o BT BT AE M X R T AR L AL B
AL FEREAT 73 20, 4 ERAT BT A 3 DX T A 48 B0 R L 73 T 50K T 24 48 i b [X ) Hh A
WEUE R 1, HMEMEN 0, H[RIETIHNIEEX RS E (isHMarket) 587 AU £ HL X R
AR GisHGM) MR LIH|EHIX B E GsHLS)

RSERRW, TEHMGHFER)E, TEmTH X A B ARAT I A £ RS % A S R XU
SR A RO SEAG s 7 R B B IX A B AR AT R R A 24 AR L B A T XU < it e A X
Br B AIG s A 5 B 4y o) B b X o B ARLAT 110 % A e e XU A0 < i o A IR, AT o 7 A0 1) FEE PR S5 1
XA B HRAT, AN BERR IR SR 1 R R 3R AT T S 2 A AL . RIFESN R R BT IS
H T 358 A1 4 Rl B 7E b [X 5 v [ A e o) P88 5t X ) o) FE IR 8 2 e ), R B ERAT I A R1IA
5 AN RR (8 B SRIS SEAN A, T 5 B A B IR AR SR AL IR B BRI A F5 A% S B
[FIRF, FERLF ] BEPR B X A R RAT I T A R B vy, W SRR M A B e i s, (5
BEARST R RAG, H SR PR D . BeAh, 8T A LR T DUTE G (4 R s o B4R
ATRAT AN RS, o A PR RE, SRMRRER A IR &, AT PR AERARAT XU AR 4
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7 8 TR : MIXHIEIFE

Ty (1) 2 (3) 4
W AR AR Z-score CapitalRatio NPLRatio LCCaEx
A: TigpthieE
L1 Foreignx 1.1038%* 2004825 0.0075 2024677
L 1.isHMarket (0.3223) (0.0181) (0.0127) (0.0665)
L1 Foreign 0.0493 -0.0137 20.0218** -0.0047
: (0.1949) (0.0093) (0.0095) (0.0353)
) 0.0299 0.0015 -0.0019* -0.0058
L1.isHMarket (0.0316) (0.0018) (0.0010) (0.0079)
B: FERUHE
LL.Foreign= 115787 20.0625%** 00185 2022735
L 1.isHGM (0.3095) (0.0173) (0.0126) (0.0645)
L1 Foreign 0.1215 ~0.0066 20.0257%* -0.0085
: (0.1911) (0.0092) (0.0097) (0.0357)
oM 20.0331 0.0016 20.0034%%* -0.0064
(0.0303) (0.0018) (0.0011) (0.0079)
C: TAH|E
LL.Foreign= 204172 20.0393%* 20,0154 20.1038*
L1.isHLS (0.2929) (0.0156) (0.0100) (0.0568)
L1 Foreign 201590 ~0.0165 20.0113 -0.0542
: (0.2070) (0.0100) (0.0104) (0.0443)
L LiHLs 20.0744%* 0.0013 20.0029%%* -0.0035
: (0.0295) (0.0017) (0.0011) (0.0079)

A BREE. SR, KRR ATES.

. FEERESBRER

A 2002—2017 AP 160 ZK NP ARAT IR T IIARCEE,  SEIEZ B A1 B RE RO R BT AR
7 RS AR o S5 RRH: S —, 928 TR TR R I RS A M S B RO, A B RR Il AT LARE
P BHARAT A A RS BEASHE R XU 537 XU AN i b A XUz 55—, ANBRIARAE
FoWmEERSH B2, Rl RIRAT SRR L KU SR AR SRR A g P A XU . AS
[ S F) A1 B AT DL R A P B AR AT KU AR A, A A BEARAT SRR IR B T FEARARAT B A1 4
DB  BEAKE G RS+ B 7 XS A < i o o RS, A B 77 M B A R i DU E 0 P AR AR AT B8 A R ik
RGBS RITBE 7 RUS ELAR B8 JXURS: B AR5 B R BE PR AR AT S P A ARG o 28 =, 8 AR A 20O T
G RF I ALt AL 2R ST AE AL R0 R BEARAT MU AR HH . b B IR EUIRAT AR 22
PR R AALAT R B, AT B AR R B AR AT KBS AR . BB DY, R B PR 5 i, AEA B e
PARAT A, RADTAIRAT AR L WS . BT s ARG AN B3 7 RS B v, i i B8 AR AT A
PRI 2 PR 5% A R RS A <z i P A XURS L BE o SR T, AR IR TS RONS T, RSN BB R B
AT, FER WL B RS I ST v B2 ARAT TS BEARG A0 B8 A JeL sl XU RS AN B3 7 XU s #E s 1T I AL X
B 5R A 1 IX v B ARAT TGS SEAR R R A 2 XU < B A R sk XU R g i b o KRS, A 53
20 11 5 1t [X P B AT TR R SR 14 T A REL 0 X6 A1 < i A JRUS:
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ARGy EARAT Mt — B i KT TR M 7 ENe B SIE S, WO BT IR Bt 1 LR
B BUR A 7R . 56—, FMIANRAMR FF S BRAT RS 2 M )58 R o A B RF SRR AT ML T TOE
i AT REATAEREIIN R SE R AR, BEA RGBS, A KK LS, iR s
SRV RN, B S AE MRS, N mh AR T P RS e ). 38—, K
FEUF AN R IR F AL A w0 P IR AR o AR BB B AR Dy AN B 2, W DA vh B ARAT Y
RS B RE, X P BHARAT I H W &8 T AN I, I8 ARAT SR AL AT R S Ay
HUHI R Hh B4R AT KU R HE . 55 =, TR B A 0 BE 5 I b BEARAT ROR I 22 et o AR BE 4R IIOAN ]
KA FARAT, ARAT KSR IEAT 97T BER I A — B2l o X AR AN 8] 1) 1 B R J 1) o B 4R
17, MBI R B BB R e S, v R E A [ R R AT AR o P AR B XU 1) . ZE DY
RAF AN AT AL T A1 55 457 1 5 AT R 2 [F) 56 SR ISR . SR AE WA E R I 3, Ah B e
JBEH v B AR AT T 3l PR AR RS AR AH,  (H A2 5% B AN R b e 75 T RESE AR AT e 55 1%, 300 T
SRR E T EIN SR AN S . R R BEIA A BT A B RO o b SR ARAT AR E M, s A R
BRSPS 8 VAR AN w24 2R i W1 2 R o RE M S5 ) TR AR B . B8 T, AE TG A2 Hh 3R T+
O KU A R B RE o BARERAT ML IT TR B AN 51 R KR R s, H SR 2 Ah B RR I s 2
e 9 Y < R XU R A2 2 ko MR T A T RO B N < R XU A R, AN s R A
EFBRMTA, $RIHRATIL I 5 A A 2.

I
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Openness, Foreign Ownership and Bank Risk-taking

LI Zhen SONG Ke YANG Jiawen

Abstract: The banking openness is a double-edged sword. While improving the control of bank risk, it
also increases the complexity of financial risk prevention. Therefore, understanding the relationship
between openness and risk is essential for expanding banking openness. This paper uses the data of 160
Chinese commercial banks from 2002 to 2017 to analyze the relationship between foreign ownership and
bank risk-taking. The results support the view of “open-stability” in a more comprehensive way. Due to
the knowledge spillover effect and the external supervision effect, foreign ownership reduces bank risk-
taking, which is evidenced by lower overall default risk, capital shortage risk, asset risk and financial
intermediary risk. This conclusion is still valid after a series of robustness tests and endogenous analyses.
Appointing directors or executives to banks by foreign shareholders can reduce bank risk-taking. Different
types of foreign shareholders may reduce bank risk-taking differently. Through further analysis, foreign
ownership leads to the increase of capital buffer, and the decline of leverage, thus reducing bank risk-
taking. This is mainly affected by the external supervision effect. After foreign investors receiving the
ownership of Chinese banks, banks with relationship lending or listed banks may face higher risks, while
banks during higher economic risk periods or in better institutional environments may face lower risks.

Keywords: Banking Openness, Foreign Ownership, Bank Risk, Intermediary Effect
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KA ZBRIF Gt

[RE) AXEAEF 4B EE NK-DSGE # A8 £ b, 333 452 & w4 AT o0 3 7= U344 77
B, BIANETRANERNG, RETRIMEETIEANESRERALEZFAT AR KX 6
WAEMEEA, ARELA: ROIMEETIENEFERNFANG R AELZFAT RREKE
HEEDEZR, BATHEREANRREMETHRENRTRREFELFHH KKK
BEKREAER, MAEAZEZFREKXAL G KR ERN; EELFREKRE, HT
SVERFRTRSEMAUEENE AR EREZE, EEARGMHEETERTEMR
T 20 & B ] B 1 B D AR B B T BOR T AR g, DR E B T R R A

[X@HE) Rz EEE, ZFAY, RRBCEES: KHECRANE

FEBCON G TIH25r o, BT 2 Joy R TR B R R VR RE S . Rt ah Ve B2 4
FERX—HEZLN, AT CRSCHIARRAT) FIHH S SR ol DL SR RE 18] 537 5 3R 1
RIS FR, RS T TR ECE S EITRAT ok sR,  BEM R sSeik et , SCELEUR 4 H ir
HdAE (PhEE, 2017). H 2014 A [ E PRICORZERS Rk B R ZH ARG, SNCEERTES
TR SE R BT T b, SRAT IR T BB R TTIRSh TR RE A0, IR I I FA O 2 E A R G A
ANTRYIRR S5 48 B S P B T BARARAT R RIS MR R — DS BLE VB A . 2R, BEE
R E WA TE N AT IR IR BIINR, AT BARRI T 1 2 B OR s T BOR A, (HAE R0
RGNS DI ARG BB B 5Tt AELET R, X RAT IR SN PEE B TR A SRR AR A 2K
VEREITWITT, ADO e B sl PE 8 B HE SR A LR, Ty L 52 2 A 62 i oA &
MARBAEFE L

WA E B B MBCREREEHE, ST SHiE SR ARG kR sk, 8 &
WeAEA AL, R BRSP4 R A R ML AR AT B S BRI S5 4, 513 Rk AR AT 1A
AT TS F R, A ORIE A PR E B A RhE (AhE g, 2017). fE EIR BT MBCRER(FE
BN, AT RO A SR A BT T S B T T A A, AR T B A A LR AR A R 5
fe 3 EXAN NI A FIRAA R L, 2 i SEI B m B E M A G A 20 . HEE, +

LA, KA
L ERUA, KR

D, E A RARAT KA 03T
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[H &R A ERNLE A EE, RIEWTIHUSCEIR R R, ) BERERATIE,
XAE TR BORAL S FERE TR R AT EITRE (PORRAIZ S, 2013, e 5t 12 H1E,
2013; SRAIELE, 2018). [HL, MAEFERARLAM R, o B i EORA RO S EGR T AR
T I RATIE  RAE A B PR A EE T R AR i L AR AT B SR R AN A s Rl
HRAT BE S AR B B U Bh 1 AR AL S A B Al 8 1T 45 PR R A AE I

FAR, X5 R A S A B N — R W ST B MIBGR I A A R, 5k
WZ L AIBRARER (2007) SR EHRZERERE (2007) 3 55 rb 4k 200 i B 780 0% 0 s A3
BT T 25000, (HIFRF B MBS AR R, WS —RIY%E (DSGE)
RERFARIZ D B, M S Rt NK-DSGE AR 7t % i B A Rk 108 Seok &
(BRFEE, 2017 @EHESE, 2019), (AIAGMR FZOCHE: I HEUHAL Sl A2 T i 58 = AN FR,
R T IR TR R A P L T R R A G DI RATAT N I R, T A LA BT 1R TIBUR
FUIU G fep e 4x il R GRS W SR 225 o 5 — AR A AR ST RITIHA A B AL A %, 7E DSGE
BRI 5] NIE RV 2 ST, R B8 R A I (2R 5255, 2017 FRIRUBRIELE, 2018).
IR 5 TR S A i T R B MR A B TR MBOCR BRI, 2 T Eh T 5
WARAT B P S R A AR . s b, — ELIR mBOR 78 R R ARAT Ve AT A IR R 2K
1 MV AR AT [ Al ] A% Stk S2 R . Rt AN RT3 SOk 3 i BOR B (i 78, AR SC
e B AU 521 TBUR T HL AR S 2 R 5 4 STt R P A

AT K v [ B0 1 A B B TR R I B AP I, DG SR AT B TR A ] i [F]
AR T R R AR AT BOAE DR 0 . AR (2018) CKE [l 45 R AE AL X ARAT B P £ AT
HIRE I N RAT IR BV B AP AT AESE, I8 S8 [R5 B 7 2O0S 1 3% 10 7 S U sl 1 e 3l 1 2K
R FRHESE (2018) MR T R ARAT RNV AEE RN R S QLG SR bR, BF 58 R HIBOR X RATIR
BTG I SRR G R VERE I, AFZA T R 5B B8 T S AT R B R A R R ML ARAT R R, R 4
A R M AR AT A e — 2 1) SR e A% 3k o AR [ SR AT IR B M R B T ECRAE LB (PhE
W, 2017), F AR X B i BOR it ah M HE T L A R0 B 2 B i L 1 s M ARA T A R0 5 1) K
PRI, T AR AT XA 2 1 0 75 SR A SR 5 AL S PR 45 5 SR & TRIRAS B ML R,
AT SATR BN ML P NS 4Bl EEHE () NK-DSGE M7, i 8% T 0 T B6S R b AR AT O 2
FORE MV ARAT I ) M LR 5 SR 2 BF AR AR NN — AN G —HESE, AU B /8 TR ) M 3 T
FLAAT G 30 S R ROARAT, MZERE T R ARAT MR B 5 U 30 P 28 A G ] A S 1 8 f b3 1)
B DAL AE M ALE] . BbAh, RAT AR BN M 1 R SR A4S 5 A THIRES B B8 M 7Bk
o DR T 20 G JE A0 A 23 A U 20 TR A B B T IBOSR R I R L AR AT R SRS R T 1) il A
S R I S

FH b, FENCEMT R T VEUESE T 257 A WA 2 2 5 m 10 R R e . Xl 2
MKE (2018) Hik/hF24E (2018) tale | [H b B SR R AF HAT 2 25 RO IN AR HRAE, Ui W] AT

48



16l b3 O% h PF &

International Monetary Review

SR TR IE N R B BHOR IR B . IbAh, TEATHALE T A RARESES, B8 mBUR A ™ 1
FOE S 50t B B2 1 AE AR e B ESCR, 2016), (A FIRZIG 47 ToididE R
L0 A TE X 8] F 5% MEOR T RAEL D RGP e SN LENLEL, TH7X 7 T BORF 7060 b B 4 6
LU TATH R PR MBCRIHERAEEE L. ALE T ERNEE TR E2RE, 5
MRy 35 AR A R IR R AN TR 2 GRS X 1) T 8% B A Bk 1) 8, IR #E Bianchi and Bigio
(2014) FR2EA b, R ERAT 55 7= f RS A B 5 N NK-BGG-DSGE #5%¢, {5t MBUERZ)
A B T — AR AT B 5 B SR B 1K — e R I B A% S 4% 1T A B b R N —
BRESE T, 33— 20 A IR MIBOR T B IR SHLHI R 280k 1)

S 2, ASSCA% O TAE R i b E s e B N E B 4, 3B I A G EE S LA (1B
LA DSGE 8 rh 5] NV ARAT 587 S B B, 20 v [ AL 3 1R B 0 0% MUK R E 12 4,
FFLE G B Al b oof o [ ST IR BN M B T ELAE 35 A TS TEDIR A5 I 1 A S AL R IR R A R AT 3
o I B RSB 25

RIRTNEZHW T 5 80 MR 58 =500 M R BRI, 350034 A
RS AT B TR NS ER T SR RLE N T B NE A N EUE R BB LR AT
Tl PRI s BB fe AR S IR E R o

= BEIESSH

WA B bR OB dT T, B RAT RS T B AUR TR S T R AL (SRR
2017), JRENIEE P ZE Oy AT IS R WA T E T B sl IR R BRI BUR R 2
N RAT IR BT T T 0 B AN BBl R AR E T ML ARAT RO M e R, M B AEER
EtE. fEZPT EATIH, T I P ) B A BT A48 VA 2 A7 K % B AR W R L ARAT BUAE 5T 9K
REJT, JWHSEAAZGrI A B mniase: A TATH, BuRshE, R RAT IR RE
71, BETTRIBSAR LG . ARPES B TR B A w2 7 AN, DR SRAT R AN PR B TR
3 26 B RlmRIT iRt scE, W I AT RIE A E NS, a0 e TR
SRR R E T EERR BT T At e D ARAT UE R R AR AEA, R R PE T AR
K EMR, EEFFMES SR RE TSR TR 5 =R R Mt py 7 ) AT RE
o A DEAE R, X — T HIER REURE ML 730 MR T I ies, BA SR RDRARE,
I HL A B — 5 i) AR IR 45 51E o

B 2014 5, FERATONE T2 ARG IEE B TR, (BRI B H R,
oy THZHHE IR, AATEH RS TAA 4 Fr: BRI, H&EEER (SLE). Fjif
PEAEA] (MLF) SARA4h e 0Tk (PSL), oy, 1R AT T #RlE TR, T2 TR R
mzah e, T REGE, BB R I AR ST R SRS THE AN RAIE N B T R W&
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EVTE A T A S U IR R A TR MR 5K, RREECE R . R SR i i 2 2
5% T BCR TR P A DR RIAT AT A 78 0Tk, HBE A EH LA 1. IR e ik
BRI A M A NIRRT, F T SRRl s R RAE 2RI H , BOR S M iR, BRI If
AT RAT E B AR A PE R 8 A TR R ST IR D O R 2R 11 3 A SR A A
SO TE] <t ks R R T RSN S ) e T EARSE, R T AT RS VR B E T, R
JSEFEERIA R (LPR) JEEHLE, AE NSRRI R [ 1% 3RS, MLF 23] 7 A O
IfER .
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& 2 SRHIER BES M2, 3EFR GDP [EELIGIR

HE AT H 2014 4 9 H AR EIESTER LK, HORE TAM BRI mRIER, O8RS
PR B EIRIE . AR R, 2015 4E LR RAT R IT R WIS TR B R M 21 948 127C
FECH] 2007 41 53 2954270, 2018 4 4 PRBEAE. 1B T b WM DR (R4 S5 15 TR s
KRG 6 izt (FhEE, 2019). EMI%ZTH, 2015-2016 4 6 AN H A1 1 AR S 65 D3 (5 F)
FZ AR 3 1R, ME, RIE—EHAT BATES. R, SATBOE RSP B T
FA TR BARRIIE T R ARAT RGN IR IE AT E , EAARBEA R3] T B ARAT R 3k
BEANSEARZ . B 2 AP R, ERSVEE EE, 5 P G AE 2015 fRER 3 FRIEIAE
B, TR RN IR A R M2 HEETE 2016 4F 5 | A FEMEEEN FAT XA,
HLE 2018 4F58 2 B IR R AIFHE SR SLhr GDP 338 N HE ARG K X 7], FHRA MK X
AL LR . RATIR B IEE B T ARCRA R R EAE T, 2015 ELCk, P E LN PGH
BKIX ], SR B AR B R TR 7A@ A 20, A= )k B, SRR
S, SRS DY A LA 0 B BRI A A T TR U KR RS . 7E 0 M B0 ] T EOR
BB, RATRR IR B P 75 B DY RRUR A A7 KWL ) (1 SR S gk N SR 22 5F . TEAF 1Y
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PUIRIS ], R ML AR AT X R AT A M B T B AR RO, e B PRI X, YRAEML 2 EH
DAL R SR AT O E O TSR O s PR b, AUBCRACR A IR, A2 25 P L 10 1
IR, SR 2 BRI 2 i ah i 2 3 it — 20 (i UG SR AR

=, ERRBEMESIERE

ASCRR E B IR TACRMERE . bR SRR BER. SRR RAT 6 FT]
LB RFAT N FIEERE—WHEM . F5A Tem A R IBERAS 0T, YN 1 2RI T T3k
A EEFRAMEERLA, AT, A MAEE . k5 MG i 2 7 5o W S 9%
Aty IGRBEJE R 55 3 b AT v 1a) i A2 7 FL B AR B R (10 B8 e R UL A3 4% 07 AR A i gz R L
W ST PIER 73 o SRR SR BERSCAE AR ASRAT SRAG IR Al B2 T DSk bl Rk ARAT 228 1Y
AR BAT RS PR s A SRR B L X . BEA i A 7 R Aol 5K 2R 7 I ) B 45}
BE BT BEAGE IR T AR d . FER SRRV ER T E MR, PR
W SE IR dh T SRAT BRI T SRR L AR DT AR SRR A R AE T
HTmahte e s, BEm s m ey U & T ates, IR mast.

(ORFTMRE

REMEFRENN T (CH FFFATEH (M) FEREBIEMA, ERMIEFE) (L) M7 ER
MO e FEER) HARRECN -

max E, {iﬂl [In(cm _hcmfl)"'g(MtH /Pt)lw / (l_U)_)(Li? /(1+¢7):|} (D

Horb, 280 B AFBERAMEELE T ORI R B ¢ Ay 43 5 A% B A R 557 3
PRI 2B M RRKERFANIEHE: B RZRUNKr (RABMKELD;: v FoRsE
rtemim’ =M/ PRSI SEE:  o FORTFEIEL I Frisch 3k (R4

FEETRHE LI -

C,+(D +M-R D ,-M"D /P =W, +DIV, (2

Hrh, D, MR AR EER 4 X it & M4 & FEZ: W, A DIV, 7350l 7R S8 Br T3 3
AN il A R S RAT R R o

TEPSE LR T RAF K BER) H AR R E,  3RAF— B 55 fh

(M /R)" =AE (1~ By ) Amy) = 4 (1-1/R) (3)
A =(C,—hC_,)* - ph(C,_, -hC,)™ 4
BECA L 12D R, =1 (5
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AW, = 217 (6
Hor, 7 FoRE ol BSR4 R BEH AR . (3) KON MA@
KITHE, BE (4 F(5) ARG REES 1 T S BRh T #E, (60 AN ahfbas 7t
(D)t xR
A A T R ] A AR, AR R A AR 7R R HCA R A -E A% R BT (Cobb-Douglas, C-D)
B, Al iR E RS A SAR R g e 558 1, BB 0N
Y, = AKS L 7

Hr, Yoo AL K &L RIEFoRhia e =g, SERATR, BASBNFEFL
FKIETEN ) B8 a FORTEAP HIE. R EER A RN ERE (a ) AN AR (1D &
i

& =pa,+e (8)

Hor, amEAPRmpE (&) MASEN 0, o) MIESSE, B e ~N(©O,067) . it

MC, et Y, ) HISEBRILBR AT, S5 o B 7= i AT A e IMESK AT 43 (9O F1 (10) 2
W, =(1—a)MCY, /L, (9
* =aMCY, /K, (10)

Horr, rf FoRER AR R AR ERE. DB AR RET N, A5t
i S ST A K T t+ L e ) 2, R A BEA R N4 O Q, - SEBR B AR (Rl 1 Tt
R ERSD » (BRI M ARLE F B AR, ol j B SERR RN ol RY, » B ER A
(o, INSEOY (u,,02) KIXSEOES G, BFrE Ml stk ey 1, .

E(a@,,) =exp(u, +0.502) =1 (11

WKL (u,,02) WRKFR: u,=-050". W FKWEKEARR, FHTHEPERERE, SLhRE
GBI (R BE P A o ] F kA 1 VA SR AN % P20 A 3 P A 4, O
FoRIIBR, f:

R =[r* +1-6)Ql/Q., (12)

1 46
] AR B (KD, 25 B R G (N D) G REOA ST AR B A b, U 5 22

MENERAT IR (B ). @ XA RN
B /P =QK, N, (13)
8, HERBAEL M SRR A S —3J5/& Bernanke

ré
S
ﬁ«
it
\ A
.
=
pal
p=Ny
B
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=
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Bk

52



e o TR o

International Monetary Review

etal. (1999) [IFIiE ok -
E [ oRSQKIF(0) -I- F(@ RSB /7 (14)

He, o RRBER BB E T o, BB TME, 2 ok
T o, WEZ); F(w)Rr o R4 R G Rﬁli%ﬂ??ﬁ t+1 B K BT

2 /& Fernandez-Villaverde (2010) ¥AiE e $ i @ e FIEE R, B K BA TAL
TEARATVE NS AR HANE, (15 FR:

E (RN [ oRUQKF@)-(RINY I-F@JREB /R] (1)
Hp, RTABMAEATILRE R A RSN ob L WSEPR S AR R @, A LE 2 XS
rl TAE, I e
@ RGPQK=REB (16)

A B MR IR AN AN R T A A% O TR, A SO K B RNE R AR e (15) K.
f&% Bernanke et al. (1999) WM, ARBER AR AT UG o EAS AFRATAR] XU, Fir A XU 8
kA, R A K BRI R A 2R R S KA S Z, RIS K B 3k R 2 A e AR T AR [
ﬁ%<&i)imﬁﬁﬁﬁﬂﬁﬁ%%o%ﬁ%ﬂ%ﬂ%ﬁﬁﬂﬁﬁﬁﬂ@¢ﬁ%ﬁ?i%&i
*H ,

[1- F(@,)IR%,B, +(1-7) [ wdF (0)R',PQK, =R'B, a7

RLGRENEE LR A

Hr, ¢ NEAHFERA L. NTERR, il

H(cT)Hl):J‘%a)dF(a)) (18)
(@) = @&, [1- F(@,)]+ H(@,,) (19)

¥ (16 sSURN (a7 Rgha a8 M a9 X, wr a7 R A:
(RS, / RDIN(@,,) —7H(@.,)] = B (RQK,)™ (20)

i p =B /BN, =QK /N, -1, £ (17) KRAFRTX (15 AT RMAKAM, ATHFMNE
FCHIHLRE BT R it

maxE, {[1-T(@.)](1+ )RR+ {IN@,) - TH @I+ p)RG IR - pf} 2D

Hep, SONRRE A HIRT o X p KRG T X K KT, B Q A N, BRI E AL & Xt
Oy RKFAHZT X RS KT, BOATERERZN, RIS TAERR. K 21 L3RG
AN
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E{[1-T(@,)]RS /R +¢ {IM(@.) - TH(@, IR /R -1} =0 (22)
(@) +IT(@,0) - TH (@)1 =0 (23)

mEEHLP S Caoy ) B0 A6 BREME 5T AT
H' (@) = 3..F (@) 24)
(@) =1-F (@) (25)

(23) AATfbfa 7.
$(@,0) = [1- F(@)][1- F (@)~ 7@ F (@) (26)
g5 (22) F1 (260 X, AISRIGHEN TR
El-T@.)]RG /R =E{C@IN QK (27
Horr, K BA A (N GE ARV SR BT 8] 7 b 1) B AR I & B 257 215 20 i e R 55
AR LR (W M.y RRFIRFEA G EA LM LG, WK EEFEARR
TIREN:
N =7 {[1-rH(@)]R* QK —~R" B, /P }/m +W* (28)
(2) BRRE
R BEAS S AL P TR A AP AE A, AR -

F(1 /1) =05k (1, /1, ~1) (29)
o, IONBEARRERE: « NRBERASE: & ARHEhd. B, BRSNS ERTTEAN:
K, =(1-0)K,, +[1—0.5K(5t' IL/1,, —1)2] l, (30)

BE—0, AR A B H AR RN
maxE{Z,BAHH[ (Q -1)-05x(g 1, /1, - )m&} (31)

Hor, BIA NEE 41 BIEE IR SEBRBENLIE LR 7, A, =B (A, 1 A o RIBE—M & AFr]

i

1=Q, [1—0.5]((81' 1 =) w1 1 (1,0, —1)]+ E, {ﬂQHlﬁ.HlKgllﬂ(lHl L) (&l ! )/ﬂ,}
(32)

(M) FEH
Ah oK AR AT R ] AR 7=, (RN L SRAT N O T oA MBI BN
HRLL ST E S . Al il TE 4%, R4E Bernanke ef al. (1999) HfiiE, FE
BURTZER . WA EER (z2) MW TR 1 IESS, AT E R IR T
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B ZEF A GEERA T I, BRERIEFER (v, 0. FTHTH AR5 1 &
2l (YD R B Y, JEE I E B AR (CES) InEfasRk, HAE BN

01(6-1)

‘A :[ J‘:th”‘”’gdz} (33)

Hr, 230 RKRAFZENN 2 (95N, R R&MFER, RA&RTgEEEESH T,
MAEF= i (33) T HEE B MR (34) AMELE =M e 7 (35)
Y, =(P,/R)°Y, (34)

1/(1-6)
( P = Hdz) (3%

o, Py AR 73R ARR A AL RS AT B & B AR HE K
BT E M EAEZER, FDTHER R AN EAENE, (HE R R
RS RVERISIANMRAE Calvo A HLE,  RIFESE— 14T 1—y LUBIR) R PTCSBe i, HoAth) i A B

MBI AT R . P SRR A B B AK I A B R A, I AR PR B A T

P s TR
(m,)" Py BRI

M EER R H AR R (36) A PR:

P:

7t

nl@x EtzyiﬂiAt,Hi I:(P /Pt+| )H (1+7[t+k l) MCZ,Hi]Yz,Hi (36)
% i=0

Sk, BN IR MC, b b bRk ] ekl s, S
R R EREM G4 RIGLHTF, * (36) [HATRIR MR, I & ks
B (35) R, ATABATF IR —I R (V, 1 Z, 9705 WIR A (b, g 1o 7 o 1] 2

o

B, 7 NESERIKEKE:
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7 =[01(0-D]V,/Z)x, (39)
7 =y O+ =)0 (40)

(R SR

PV ARAT A it o, SRR R B DTk 2 Al . N B DT IR AL A7 O BILARAS T B 10 21
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R' =(RD, +R™MLF, -5D,-M9 /B, (42)
(73) AT
A7 R A PR R I e B ASEBLBUR H bx,  HLgbgr3Lah BT M 0 i 32 207 20 i xk
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MR (REREE, 2012). U, F@msh M AL T 0% MBOR & 56 JUE bR ROZ 2 4 Rl
HE) (IR B VAR A e 75 A RO B AL T S DRI . AR SO BF m I3 K X ) B F 2 IR A
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PRI EE (DS AT I8 MARAT AR RNER (D), 3 H4D° =8,
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DR G LA B4 i T, KT EAT IR X —RHEARNE] (51D R, SEFCERAI LRy
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Hoh, SRAFEMAFEME (D) HARSBATOIRAZ I H IR M), 8% 4R
R ACE, EREFERTFIGRER (MLR) FgCEMRESER () WE, MXHANERIE
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o VAR, [FIR S U AR - BURS, SPTIAE SRR el R R g, PR AU
B =N,[¥*(R/R")-1] (52)
AT L, SR 20 5F (15 SRS 3 2 by 7 VAR AT b B8 AR X — A R bR, TRIME PR 4
RAATL A b % B A B8 ELHE S A HE N AL T T (5 Y i MR R L ARAT B = ik (41D XA
R A dE R (42) RarfRE) 53 K
R =R +(R -1)D/" /B, +(R™ —~1)MLF, / B, (53)
TEGUF PATH,  SeAT %ot G A R I N A 20 Pk W I S R UR AR A7 L ] 56 4 A B AASE
(EAE AT SE N S R LA O30 3 M T T 58 A 1R 22 BF AT I — RE IS HEORBOIEAT o Kk . %5 RE AT 1)
SRAUEN BRI CMLF, +A) CAFRRIR IR ISR, 45 BT,
ERAEMIZBERT T K (B +AG +1°) ), HELF FTH, SR8 RM g —
UHEREI (B +A ). B (53) AT, AR T sh PR B T LR O Al 5% 1T AR BBOSE IR AR
JG G FATIA, AR f R R, B AR R SR T R B M AR R 4 T A

CBRT R, ORI PR HER A B S, AT AR
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I LA SEAR A A% 0 ez R A AR NGRS TR IBOHRE 1) 52 5 L AR AR 24 T 22 L2 T T 3 R BUA R 2K
RBOR THRBHAT R M5 RE, R mBERA k.

I SRKEMTTEREERYSH

DRE IR BRI AT AT BB, BRATR B 224 5 I& DSGE SHfliit
I AN TSR ) R, AR SCR RS HEAS TR DU il TH AR S5 I MBS T 25 S 8. ARk DLt
WA TR RO, FRATS B B — I A S, BB Sl I R AR B 1 S R
BUE IR MR 0 ST A TF, SR BB IR 7 (B, FTREEATIHE (5)
S RSV 7T AP A 22 R VBRI S HOR A DU i 6k 0, 55 2R 45 1) Frisch S A Ab A pf
P S . ASORTRE 2 AT S B0 M A2 DU T R RZE T Ho—, Reip 5
TR pAy A e 7 g v o O AR B b, B R S B0 F R R AR A (S S S A N TR
MR SHN G K=, AU H R E S5 M SHUE, it — b HUE B
AT R ARk, T T HL UL A R DA T 4 BT S5 I S K SR B R 2

(—) BoLEMS R &R

W BRSO R B S NS IR T C B BeEN 0.990, — 5 THI & KN [E N 2 3 db H% 2 ot
R IX —RHERE (ESL B4, 2012; FEILAIZENHE, 2014), B—HHEETEZSHLHFS X
NZELEREAER R EIE, 2010-2016 4 Hb [E JAT — R e WIEEMER R IR EEAE N 1.009, S48
RHEME I EIECN 1,010, —#F iR . ENASTIRSEERIAER (5O —HER N 0.025,
Gy (R, 2008; EEIESE, 20150, ANFEHE™ 5 CES ISR BAEME (0) [t 74
AT B RE R, T 2B et R, 2 BUE . AN SOk 2 e BB R ME S 10.000, X
N ZEWT 55 4 NN 1,100 (Fernandez-Villaverde, 20100, {E2% & A E47 i3 A N AT
Sk, FTCAEAT I ZE W m s T E Ah, DA SO B AR AL HE Y 6.000, ZEWT3E 4+ 0 AR
RN 1.200 (ZERF5%E, 2017; dZ6H%, 2018). f£ C-D AF=HRF, WAZRMAHNH
Ca) —M7E 0.330-0.500, EAMEXTEAL, 7£ 0.330-0.350, ENMXTHKE, —MBEELE 0.400-
0.500 (FEFHESE, 2012), FREXTHTE ™ H LM —FrAEULEC, A SO HARMEN 0.500. SRS
M Cy) e, RE (2011 KA 0.778, ASCKH RN 0.780. 1E4AE SR, ¥
AN FIE R RA G (2 590.100, Ak FFRIRTEA G FEARDBNILLS] () 20970
(Bernanke et al., 1999; Christensen and Dib, 2008). Lk F£5HISHAAEE WK 1,
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? 1EZ 90 45[0.3,0.1] 0.141 0.010 0.253
K IEZS 4 4i[4.0,0.1] 4.023 3.856 4.169
7’ DUEE 93 4i3[0.3,0.1] 0.508 0.333 0.653
2, L5 434i[0.5,0.2] 0.544 0.189 0.913
7. IEASAA[1.5,0.5] 2.925 2.243 3.519
7y IEA4317[0.5,0.5] 0.559 0.220 0.945
Pa DB 73 47[0.5,0.2] 0.062 0.012 0.101
Py D43 74i10.5,0.2] 0.266 0.087 0.443
2} B4 43 4[0.5,0.2] 0.393 0.160 0.607

g WA 53 47[0.5,Inf] 0.078 0.066 0.089

. A 4345 [0.5,Inf] 0.070 0.059 0.078
o, AN 43 4560.5,Inf] 0.064 0.059 0.069
o, WA 5 53 47[0.5,Inf] 0.076 0.063 0.090

L—FEDCEC . Dy i R S R Se PR e B, AT AR — i J B (R AN SE PR 2 T i) — Bir R A
FEEATULAC. R A GDP SCHWEZ S % 20 Wi GDP LLEL . SRATHANPEE BEAR bR AR AN AR
FRaAE 3 AT My, VLECEA R 3.
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G/Y BURCH = H T 0.340 0.340
MH /MO T R 57 T LA B 0.229 0.230
n REAFNER SR 0.166 0.160
nD/M° TRTEATHME % 5 FE AL DR T 0.648 0.650
MLE / M° MLF bR 57 0.152 0.150
R TE A 2 0.009 0.010
rK o NEIE £ 0.035-0.045 0.045
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K BUNBRZIH T . SR RS AT . BUR AT BR8] [ 5 57 45 9t 58 oAl K S g%
B GDP EEHIE I H AN T P2 (C/Y ). FAAFBI IR~ (1Y ) KB H
PP (GIY D) MFEAIME, KILHEFRNEST 1 S H 5 GDP L E A 0.390, BUMHTTIH
PR GDP ELE Dy 0.140, FA NI T4% %55 5 GDP HIELE 2 0.230, BUMHT 4% 5 L GDP 1
Fb#E 2 0.200. S8 HEZ S GDP %431 i GDP Lt B AR A E AR R 148 & 23 i R AT
B R ER T #5577 b S BUR S P B, AR SCAS RS B SR A A5 B (1 — i BSR4
510443, 0.417 & 0.140, TiFEARZIH 514 0.390. 0.430 & 0.140. @ik b, iX 3 AR E [
RYBH S — AR AR AR — B HE A A

X RAT IR AN VS BRAR bR, (A T A A 20 ) e [ AT R B BRI, FRATIN B TR
A () — IR AR ALY It 2 M A AR B () — IR AT UL RD, LR 4R s memy
B H A (M IMOD L EEFAFHER G (). EEFFMER G5 R TR R
(pD/M°) L& MLF 5EGMATHAAE (MLF/M®). NABLARTS HEGREHE, ASCRA

2016 4 1 H #2018 4 12 1 H FEEIE-F A T EAF RIAT 3 ANE R MRS . T MLF P4
BRECHAE, NOREL A T M EARAE, ACR A 2018 444 12 4 A SR A AR B OT 475 3
BEAHE . 2015, X 4 DNBEDHIN 0229, 0.166. 0.648 K 0.152. 1A STHER X B ) — B B8
B304 0230, 0.160. 0.650 % 0.150, FEASZHL T A FEK—Fr A ULRAD .

XFRFEASE, BRI REREEAER (R WZFERESEN 0.010, HE 2010-2016 FRAT 1
A R ME R RN R B G 2078 0.009, SEFREDVERAT Y@ R 2 nTH — 2 Lig, FEIIER
B F 2 ZE RS LU G B AR A 7 e ) i A R AR [l () RS AR 4.510%, HE
BEAR R AR B el B A, RS ST AR UL (2014) ROMLEEZE IR, 2001-2008 4 H E B
AR [F] R 2 o T A AR e 7F 3.5%-4.5%, 2008 4F Az ERExmb fENLRAR T BEA HIRAER, 15 A,
AR R A — B

2. B REVTEC. oS AR A i SR T A ROR, FRATI 56 Bah AR A 1 — By
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FEEAT TULECUEAT (L3R 4). SEPRATFFEATE B 1992 R4 1 Z2F2 22 2018 45 4 F= 1) rp [E ™
e T2 EIK BN S EARETS 3], BEEIRIET Wind B . BUEEE A 2 TR HE
ZHUEET, R MATLAB Dynare 4.3.3 THAABAIG S, LAFH, DSGE A &K ERI
MG 5 LR T A — 3. WA B F SEBR & B AH AR S AR 22 R B, B~ AL
DHEBS K TREARV BB SN, HA R BRI L5 . £ MK R AE T, EiK.
PR RBURN S G RO M T2, T 2 B R RECE RN B BAR— B (HEERI S
PO /N TSR PR, 1K S5 A SCHE AR I B8 TV R IR e I B O, AR I A A
FUSDLE T — 25 (R BB AL A i

B, RSCERE A RN DUt Al vk J5 , B3 T A S5 S H00 A THE . did EEAR
FHEAT — B RE R B R VRS 0 AT, R AT DA A SO A ) R S TR R 25 ) S Bl v 5 R AT %
Hh [ 22 35 1 32 B A DR ARRALE

* 4 BRUE KR
FERT LSR5
‘ AMERH
e Bl 1B 2 30
1K 0.009 0.559 0.456 0.225
FEH 0.014 0.738 0.494 0.310
H 0.019 0.527 0.263 -0.020
B H 0.061 -0.078 0.111 -0.004
DSGE I 25
iHAK 0.011 0.529 0.316 0.235
P 0.034 0.832 0.696 0.595
V=R 0.030 0.867 0.741 0.635
BN 0.066 0.266 0.071 0.019

7Ny BUERRS

BeF ESCR TS R B 2T B T EUSR AL S AT B R A A, AT Bl LR I R
FIEIE RE JJFE LR BE b T AN R B A IX R A7 A R 25 2 e, ORGSR AT s P B T R4 2%
Ro kb, ERFETRIERKXE, SRMIUEE ST s s B3 T RE AR s
B BURPERE; MR, SRR E SEBO8UAT Dy s 1 B T B E s i
A SRR o I T BRAT T S AR SR A Y — A AR R AT M AR S g, LA R 5F I K
DX Ta) e 1 A 2 TR B A i i AR xRl ik R AN SEAR 22 B rOAE PR AN A AL i T
S EREBOR T AR S A R SR L GG 2, AW L TR . £ DSGE #
R BUE R, BN 32 2 S e B A SRR 22 5F 5 SAT A AR, AR SO E AT 5T T A
i Ja SEAR T VBRSOV, AN RIEF B 1 ) AR B OB T8UE BUR R 5 g Rl S A 22 5 AR
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RS, MRS A = /N, IR A T IE RS GDP, HFEALN
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Effectiveness of China’s Monetary Policy Tools from a Liquidity

Management Perspective
Shi Benye; Wang Xiaojuan; Feng Ye

Abstract: Drawing on the NK-DSGE model with financial friction, this paper introduces
the liquidity management mechanism of China’s central bank, meticulously characterising
the balance equation between commercial banks’ assets and liabilities, and exploring the
transmission path of liquidity management instruments and their effectiveness in different
economic zones. The results indicate that: (O the impact of liquidity management
instruments on the financial institutions’ liquidity management and its transmission to the
enterprises’ production behaviour is closely related to the business cycle, therefore the
transmission mechanism and the effectiveness of liquidity management instruments on the
behaviour of economic entities are significantly different across the different economic
zones; (2) monetary policy operations using liquidity management instruments such as
medium-term lending facilities (MLFs) to alter the amount of the base currency are more
effective during an economic upturn, while adjusting the interest rates of liquidity
management instruments is more effective during an economic downturn; 3 during an
economic downturn, declining demand for corporate credit makes economic entities
insensitive to the liquidity injected by the central bank. In this context, the combination of
“quantity” and “price” of monetary policy instruments can improve the effectiveness of
monetary policy.

Key words: liquidity management, business cycle, monetary policy transmission, monetary

policy effectiveness
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VEPEIR . Ebrambrs (P BdREx, B 1 H 21 H, BXWISE 70 H AR H 5 SR EiE
925 123670, Hb, FARE. LHE. WP . OFG. EBSRNATFIERE AL IR, £
R S5 PR —20 Bt

TR TR G =R R EANCTY, FEouRsi PR SR R, HEBhSE TR
T RRIUAE T 102 K°F, 2R SBOIM TR Moz E, EEETR. SEFILR. K25
P AR R R A R AR EEIA R 20%-25%, BTHRELL R, BRI RES
ANETAN TP EEC. EFFFETY, BMNEU I EGE SR E, FrR Rt e
i, MSCLERN T EURAEN] 9 24%, BEVE. #rHE2-R. RE. &HE. B, JE8E.
LB AH L 088 56 2 G 717 A A Je W B804 A 5

=RFETCIHET B N T A BT S A a7, BT RS IEs 72,5 ek,
i GDP LLH#IA 221.9%, BIP5sEEE/K . Hr, ¥MAimo M5 8.3 Jit, 840
B 1 £, SETCTHH 5 EE A 85%. it 2020 4EK, 3.9 JAGZE TCH T 5 55 FIAR A SRk )
KR, B, R HANE., BEm. BRI AR E R N A B IR A E BRI SE o Bt ok . 18
HUETRTCIHE . WAMEEREE ST, Bl Ess s s 2w Bt

VU1 2 B ARG B IR BOE SR S . 2019 AEDUZRE LK, A RRTEWRME S, MK
) 26 B 4 KB N 28 2R AR B R BT N R DR R i 5 T 3 VP 2 KRNI SRR U 3 R %
HAfidF, 2019 4F 9 A2 2020 4 2 J, HiMHHEHFRSFRAFFEAIE, BHRA MBI
1091 123570, RS, AMRAER T HGF T Rea & s, OBTE R . DABUR 51,
METHNT (B E LN BURMR 5 4 SRR HL P10k 24.5%, HApfhg . fEw. Befim
JEZ L 51.2% 41.7%. 38.6%F136.9% (E8), MRS Mia s e Mgk, b3
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M AE B 38 5o 3G e i 55 3 2 B it B 52 T THE ORI P IR 3%, 7 1 22 B0 3 A BT 7 RO R A
SO 5 90 IV S 3 o 5 PR % 4 D IO S P A X S 36 o K DU << fe e 35 7™ B 52 M I %
Iy [ X RLxHE ML RE

B2, PRI R R EERKRAT IR ST, ENaTemad Z8HER R RN
JE R G R, EERATE MR PAGEIR, RIS T B RPN GR 2%, eEREfl
T 37 % TS £ (0 XURS: SE A AT RET UM MLe ROR—BOmbyl, e EORHk ik, 57 &% e & U &
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—A Bl SRR 25 A RO IE R

I8 R x| Emd £\

[(RE) ETARTY#HAEALPTINE A£H, KX E7T Hongetal. (2016) By LA,
AR, A KB TR BREREENT E: BALE (BARF/RATE) @R
E AR (B LE/HEERFE), #t—F, FAYLHANZEF Fama-MacBeth £ @ B )3 7%,
TR T A BRTHFEALEERFEANRGBERTNBRF R XN, LIEERKH,
EFERARFLHT, AL EALBEAEANRS (BALE/HHETE) REFHAREE
FEABRENREERENEE, REMFAUENENERELTSHAGETRAY 1L.58%MEE
WRii; METERETARAESRK, BAEARKELBEAILE (BERF/RETE) EEFH
REEMENBRENMEREEENEE, REBTEAAREWENERELZSHEARTRAN
1.28% M T EFWsm. TEERERAXFERAZERF THELEAMESF, HZREETEH S
15 A fr AL AR T AR

[x@HE] mAaitb®; B A%

il'g

T gl

FERCEET S, B 5 R IR E UL A R TN —E M RIES, il (F) AN—EHE
MR KNSR, FEAE— BN 8] J5 538 B8 6 SR B AT A AR, Rl 58 5y 2 4R 4 B3 ik
FFAFMENIES L, FRE— B )5 VA IEUE 27 SR B BIAT 9. R B ks b 55 AE R . 55 [ DL
LA ARLE AR T O 24 R Bt Rs:, REZ %% (Informed Trader) W] LABE4T
HR AL {5 B G B E N A S BE &, (RBEBCE M A% ) N E g . BRI AT UK
FERR T R AT RSB R, D R RS R E ST (Miller, 1977), 2 52 T 37 8K O E i
O

SCRRP— A AR (AR PUFOR R R BT Rl TR E (market depth), FfEABLHT S
R AR A 5 5 RRICE I G R 2 A ) OC R, i dabn & SONRETE (R RS IRIERTTEZ

#

.
pod

R R EANRKEER S AT LRSS, W45 IMI Working papers No. 2027

P, PEANRKEFEEREAFARA L, PEANRKFEM SRR E% . NS ARE RFET
DX, &mhEma, EIER, RAEHHERERA

" RR, SRTEEEETRA, PEARKEV BB ER
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oo 7ERREuG, MhPELLR SRR RIEMK (A4, 2018); fEAiFRi, mbdztbREARRK
W28 R A% (Figlewski, 1981; Brent et al., 1990; Figlewski and Webb, 1993; Woolridge and
Dickinson, 1994; Dechow et al., 2001; Asquith et al., 2005). XX %8 k&% PLE H FIRBHAN,
RS (AL LR S T 0 58 B 3 A SR BRI 3008 2 1T 5 6 ROk AN G E A BT . HE TR
B RIakE . TEARZ A, ACBE ) BESE 5| M A8 o M AT FREF] (De Long, Shleifer, Summers, and
Waldmann, 1990; Shleifer and Vishny, 1997), HI1EAE 5 HASGE 2 AHF A B2 23 i 52 AT T B
EM, PR R EAE AR T #H WAE E B IR e Rk ok, SRR EM
WS (Miller, 1977) Bl DR L 5 A SRIR BT 26 IEAHDG, AR LR 5 A RIL
AR

ERE R, B3RS AR I RN AL 5 RAE B % &, X BIAE 5 A 2 4 [ 4h
CEE) fbBE R KRBT T E RN A . 286RIF, g B A M B BAHESR, BB
N 10%, H#ETFZ53 00 1% 10%, XEWRELEASEHARZHERWEE T, B AEST
3510 KEFHE], A BAEFRALTE 1 REE . BT A RIS RAE K, [HH T 22 5 BRI
SURKIREM AP R E . AR, AN RECE & T T Je X0 T Al B 528 5 AR (52,
A BT R IR E AN Ko

TPl i % R o v A0 A O MG, R BT R R R IEAE H 56 3% . 2010 4F 3 H, EM S A3
A R a5 R, JE T 201146 12 A, 201341 H. 9 H, 201449 H, 20164E 12 A Al
2019 4 8 A 453t 6 O B IR AR IO EAT T KRB 2%, Al BT A5 AR A i 2010 A8 2 130
.76 ETFE 2019 4 12 HJEHY 1.02 54275 RN N FE B, 725l ek 55 & e id #E rh 4R FR
GBI M . BhTEREN G BT s RO E Y 98.85%, HEAIE 2014 4K, AT
B LE L IRFFAE 99%HIKF bo AHELRRBE A 5, RERIR SR A 5 57 AE 1 2 IR, S22 30
A A Rt — P i . AR A QR BE b 25 ORI 7 A B RN LU = AN T

i, AT SR RS SRR . S2AS L3 (short interest ratio, fEIFR SR) 1E LA
HESRbR, AELMER SR 2G0T, Figlewski (1981), Brent, Morse, and Stice (1990), Figlewski
and Webb (1993), Woolridge and Dickinson (1994), Dechow et al.(2001), Asquith, Pathak, and Ritter
(20054501 T i 3275 LR BRI R I B R TR S IR . PR IR RE 2, il R L
P ot BT LA, ARELPN EE B B 8 2 A e A I SR R, RO R R
S FR K . DeLong et al.(1990) DL A% Shleifer and Vishny (1997)45 Hi, FEH 2 H42& XU& REA
HIm GG 295, DRI JGVE AT 0% 1 S22 KA 1B T, TR R T S22 L e 5 UL 3R 3R AR AH R
%% . Amihud (2002), Amihud, Mendelson, and Pedersen (2006)F5 i, ARN[FEIMEZE M2 5 A IEAE
REMZSR, Hong et al.(2016)UER, Rl [ #h K 2 (days-to-cover) AT LABE 4f (i i & 25 1) 35 1) S
FAS, AR IR R B T A 2 03 KT A R R 5

B, BT RN S ORI FE SR o R T R 1 TE SR AR 5 T B[R] It 0 S B
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A, Lamont and Stein (2004)i I AR SR J5%, WERI S22 BRI IN 1 e h 2= B 15 )
T W FEE . Lamont and Stein(2004), Savor and Gamboa-Cavazos(2011)iiE S22 2% 3 75 1E 52 451 2%
Ja 2Bk, MR AE BRI G 2427 5%~F, Hong, Kubik, and Fishman (2012)45 H &) nsm 1 ik
TGS B R N AR .

=, Rl AR A B T 3% S 2 . Ofek, Richardson and whitelaw (2004) & 3,
AR RS ) W] LA 51 B8 2 48583, IS N i 4 128 5 & . Battalio and Schultz (2011) & B3 (14 52
23 BRSNS I B3GR, A IR 2L 52 IR SR I A% R T W TE M A

AU, PN 2 A DR B A (R 7 P R B LA R = ANy 1

H, BT RENEAESR BB MR . B A% (20052, 2005b) AN, EEZEAE S
5B EMM AR Z IR R T E A, R R BB s T Re B T AR R . M
AFLEZE (2014) A FIXCZE RS, IF BA b % fh o e 0o PR 35 | R A JE A 0ot TR BRI T IR
MR R R B R . ZREE, HIFRTEIE (2015) @ik AR IBESE . AERR AL ZE DL K
N 5 o R 5 o 1 B S P R U SRR AIE , A P i % i 5 R R SR A R D B . AT A
FIFRRK (2012) I HE BB 5 BB TR I, o Al % R i 10 1) 5 A0 R SO AN R, i
2RI IRIR B IR IE RS H

B, RIS ESRE A . AR IGR RS ZE R R SRR R RE(2014)
MR A AT LASE 2, AT LT AR SSRGS R A SRS, 2l
MR RIS H G, KILZAE T LIRS B WA,  HAZ A ot ok bl At
A G BT AR RE T 2 B il 2 1) B2 A B T H0 ki S AN A A, Rl R . KRR
(2014) T IRZEMBIEGA, 5T A BT ass RS KR B 8 i a7 51 06 &,
I ARAL By 23 52 Wi 5 — WA S AR RS 528 5, T R % R 58 B A 2 R K A P U
.

W=, BRI BRI G RS . ATLLIEAE (2018) R 2011 4F 12 H & 2015 4F 8 H
FRIRE AR b 22 T i S R O R 58 G AT ) 4 TR bR, R H AR 700 T B 47 o0t Tk
RIS R R RGN . BRI, R BEAE 5y B IE ) T AR SR AR, T AR AE By B A7 1 TR A SR U A
T4, BREERNAIXIE (2014), U5 REANEHER] (2017) FIRGERSE (2018) WIT T FliHE fhsxf A
EibEe: AT

BN EEX T A BT R0 A28 5 RORTF 90 5 BEAE TP e B e I A . YRR 26 (138 3 DA K
FEEREIVNTE, BRFFRKZE TR P A&, SRR, B0 SO i & &
Rl R R R AKSFREAT RGEWEFE, AR 40 St il % R 5 58 5 A7 Dy i 22 T AT 51 A Ok it R A 24 26
T Ge 7 A AL BEATIE T . BRIk, MR TR Re AR, A8 BT A BT R 5 VA B 1 e AR b 2
HEA M. fERER R RIS, PRI R A s — e 4h e, S HREHEN
B seng . R AR E M SBIEM, RN E N B SR T AT RE A
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TR

BTk, AR HEZ GG, RIE A KT E a8 58 AR, HE
Hong % (2016) MIFLIRHLRL, 5 E2rE V55T fi i 72 vh R ATAS X BRI il % R 4T o) - 15 Sl o
BTG Sy o FARM, A A Filt 9% s A0 Rk 7 i 7 ol A g T RIBE LR (LRO L Rl B el b R 2K
(DTC long), flZRELER (SR). EhFzEIFNKEL (DTC short) 4 WidEhs, DLt A BT K ahs
SRS AT A o T8I B HE S A SER SR, A 5T T 8 Bl 55 A0 Rl IR b 55 R R AR XS BR T i s
R B R B 30 NI it % 7 [ e DR O T AR R M SR A 1 S ) TN A AR e g SRR I, FERRBE
Ui, il B (AL RO T AR I SR A R R AT R N IER TN AR RE ), SRE 2 TA S HE
Weaiy 1.28%, Tk ot LA TR TR I AR 2 FERRF o, R LR TR 3 B 3
NI ARRERE ), SEAUE 2 H A H RGN 1.58%, TR AN KRB A X Leqe /g, DA
AR SRR RIS, A SCEE AR AR A 560 40 LB 1 Rl % [ D DR B80T i 2 L 3 A AR
FEADCIA) . B InA i A B a3 SR rb B2 e i 55 R AT 9 P A 48 B J5 0T W2 2 28 TR 00 28 2R
IOFEYES e

= BREBSHRRNI

ASCLL Hong % (2016) HHREIRARALU G SEA, 45 & HO0 TS HLHI BT 7, b 7 A el
Yy B2 R F7 28 Z ok I S U R T 7 IO SO, DA SR ARSI 5 SR AL

(=) HSEXREARK

RABUR T ARG SBEFR A5 I EE D o IR M BT IR R8s =11,
t =012, WrERhRER =11, B EHRORAELE = 281 T BRI LE s 5 E R,
BRE G, WA AT -y W5 WIE B A, BT SR A
1 RALEE™ . BRH BT, RIS FH A, Hpg <poo FHERHGHSF, —FA
CRUWA 5 %) INe = 20 ) 1 oAl 2 Te = ot iy d Jesk, —F N CERZS#E) Nt =2
I E 1 TR 2 Tt = O 92 — 6708k, B < & <2, XA AR 5 # il T 88, G
WLAZ T T T AR 7o AT LA IR IR, R B BRREPIAN T, — MRENH S
WAL G H 2N Sy, — A& R Ty 5 A 5 Z T2 5 o

A S BEPEHCR 0 BT R A8 5 AR n? 3K AR SR T OO T S 2 e T
B )7 B (Grossman and Miller, 1988), 42 # I Bl Pk v i Jo 7 22 AT 7 - o
SENHEN 0 MBCER, X MERBCR MR BT, WMEE on, BT RERIRAIE M R
I 172, FTOBIERE S A oo n?.
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A 5E S A 5E S
DTC_short FESEIEI N4 m WIEAE 5 TR0 b
DTC long Rl (AR R U L) 3 T IIE S50 4%
SR A R N FHIEF HE 7 R
LR g Do WEFHLE t=0 I I %
\Y4 WAL= 3 SRMAE SN =2 I 1 TR AE =0 I I 4%
t HI% f Rl Al B R
Y BRIt c T RASBEL

(=) EniEE
AT R, B % BRI RN 5 B R4 5 % K. 7 Hong et al. (2016) (0546
B, 55 5 e = LR FRRER B B Al
max{(1+ n)dm, - np, - ~n’}
FOCnQ==§5%;£9
AT 54 = LI R 1 A B B — W 4 T
max{(1+ n)(@2- dm - np, - >n’}
Foc:ng=w
LR = LIV 1 AR B SO — I & A T
max{n(m + - p,)- ~n’}
ta+ f —Po

Cc

BT BAVE AR BN 5 R EME 2325, BrbA 2 RN PR 2% AF

FOC:n, =

Sff 1, OM > Po > max{(2- dm,m + T} o p0 < (2= 8+ C
EAAE 1 HIIREIT, TS5 E TN, B S AT G, SR ST
. TELAE 2 BIBREI R, TEWAE 5 B P SR N TG B, BRI 5 B AR L i s

o R IE, #5258 0:

DS

Hf 8o

Vlta + £ = pal + 75 12~ )to ~ o] + 5 (610 ~ o] = 0
SRIETTAS, t = OB BE = AU AN AR
Po= A —=V)to + Vg +vf =g+ (A —y)(o — ta) +vf
MTHIAF B 4% (B R A T
Po—Ha = (1 =)o — ta) +¥f
¥ SR B XN:
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W&V E XN
—Y
v 7 Mo _ l‘sllo — Po
1-y 2 c
JUIAR 5 E X

SR (Mo — tta — f)
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4 ]%M—M+ﬂm—w—ﬂ

29 Bk, HARRBEITR, Wi

| short = — ~

PA_EA Hong et al.2016)HIERIRAIAY, JLAHE T4 AT — DM EHE BRI, BIEFZ AR &% s
WOA] LUl R R LT R . TR E) A iy, RS SRR AAAEACR AT, Rl R A1
WAL EWRR T A E R BT UL EFHE, BATEEBIN A i il 55 A 2 DA &
BB MR TR E, MERE N5 A SRR B H A5 B A0 BRI BA TR 2 i
RPN T R ERE S22 BN AN X 0<Xx <1, Al

.ﬂa+f_p0
C

Yo — g —f)

ng =X

I SR S8 5 B 8 B BT (1 — X) - LB Syt AT 5 5 T Ak A
FriE, ZZEDFEGSETIEZ G H 7M. BREIZEGIERWAZ 58 LIEWMALE 5 35 2 830,
X%E%U%E%m%n#&%i%%é&%zl:t%jf_—yy, Fr LR WAL 55 3 S B AL 5 5 5 B R A b H

1 Mot f—Do 2y batf—Do V¥
—. 1_X . . = 1—X . .

2 ( ) o 1—-y ( ) c 1—-vy
BRI, SR 55 28 5 TR Py, = 2EePeds sy

Suo — po Uatf—Do ¥
nf = T () R R

N s It s — —8) o~ N
ABTRE 54 5 5 i P ieing = S22ty .
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1-—
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Po=A=Vto +vta +vf =tha+ 1A —v) (o —Ha) +Vf
IR E kS T R e WA
Po—Ha=(1—=y) (o —Ha) +Vf
XEZ AT RAHE, ARFEETZEANE, FmZAFELLE (SR*) 4.

SR =Y = PoTHa TSy VU THam )y op
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HERAC RV 5E X

_ 2 —_ o0~ Fo _ Ha — Do '
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5o — e = (1 —7) - (o — Ha) + VF AR, 203 JAEE, T L5037 060 25 I 4 6 2
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ERERNR, PRI EARF Ghos Boa v UE BRI AL T
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2
DTC _short = —— - -
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1
N S 1
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FESEBRRF UM LR X IS OL T, BhoREEAR (SRD ZNJFSER) X A, 2 HNE
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Ve AL AL AN KA (DTC short) M7kt ze, x¢DTC Short” mrmu g,

! = ! +1
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AT HL, R4S SR RN K EL (DTC short) 5ok AR R AELR MR, IXFPAR{K
FEE A T DTC_short 50& mfli Z M HIOC R i T4 — W) SEhrat 7 80s 5 Fg i I Al 2 5 0 B
X ATRERAEAAL, = BT AR BOCVE R E I R T IR R R R, AT
RETMBEEZN T R R T; TEkZEEE R SR 1323 1 sehr oz Hoe SRR AR X
fasni, (HIXRPREm AR, Rl SR ORE T F A SR e R I RE Fy . Tk, ASCHER — A
(SR oL ESWSE

H1: T ahor R, RS b bRl Bt [l b R BomT BLSE 4 A e B M3 S 2 A, IRR SR
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AN, WP R B REAT B 2, P DA R A FEAS AR B S5 18 . RBUE A BRI 1
JAE B [l p E i pg < o Nug > 1o BIERIE W B AR B ARAl,  RUOIRA A B
NG R ERME RS, PreATs 2 ULT PRI

ek 3, MmN+ Tdn}> P> - DM s g py > 6 —co
TEAAME3HIREIT, FMEZHHESLNEF, EWLSEHSLHE, ENEHSmME, 1%
A RIBRGI T, SR 5 RN B0/ T HAA B, RIURAE 5 8 AR AT N,
X FAVEZL PR SEAFARSE, 2V RS TE . RlR LA, BIAbRECN:
Po—Ha =1 =y) (o —Ha) +Vf

Y Y Mot f=po ¥V (Uat[— 1)
LR = ——|n,| = : =
1—-y 1—y c c
DTC long = & 2 +
Hong =4~ T Y (o + f — o)

RATE . A IR RO Ll B . R L3R 1 — KR 3B AE T HAiT & T B35 1028 5 (R B i
K, RETENEEGITRORE Fln, FERBRERBBELERER 5%, HHRZERN 1%, @
PEIEIANREED Ny 5, 3k 10 B R % 2 SRAE P B0 I ST IR R R R 4, TR R 5 ORI (]
[l $h RO, Rl 5% il 5 2 (0 AR 5, XSS RASR IR TR AN T TH . — R R A, @il R
BB A, BT ACAS AR R B R S ) S B [ AN T PR AN A R R s
WAERMA, S5 5 E R B R RO, AT B S
X B SEAN AR B RSB o R b — R TR SR A TR R R BB K, 13 B B R 3 0 42 e S 43 i 0 P
SE VEBRSE, H R AR A B oA S KU .

WX A, LR IR G A ¢, BIRT A FE AR E M AR RIS, T8 5
AHIZER, LRAVHATBEAR, DTC_long HIR M AL E A A, LR BNAEE, K Hong
et al. (2016) 3 HAEXM AT DTC £HAFH e MR fEbr. FT i, AR HFE A
(ETR(ERITE

H2: BTG MAZS R, RUBE R R E b b B b2 n) DU BF (7 A iRE A0, (R IRIRh R AL
TN ETESTE VNS HEEE PR (0] &

= HiEAsi gt

ASCIEHLT 2012 4F 1 H % 2018 4F 12 H B Nk id gt a st 1126 R . T 2012
TR AL AR I LRSS G BN, BATEEL 2012 4R )5 40 85 — ki 25 5 B 24T 70 1
HolkVE T CSMAR ¥ e, JHEAH WIND #ds AT 1 A2 X Bk . 2R HEIES IR
T

(1) LR: HRBE RS HRE KT E .
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(2) DTC Long: #H ARM LR BREAY H B HFI#F R,

(3) SR: Hifhzr RS RIEB 2 .

(4) DTC_Short: 3 H A SR BRLAYS A (1 H P #F %

(5) Turnover: #eT-3, & N TR SIRIBIRA M A,

(6) LnME: & HfE 6 HARMER HAME, HTRERENHMEYS (Banz,
1981; Fama and French, 1992).

(7) LoBM: € SR b —4F FEAE R 8 10 K T -5 A 48 R T S 04 1) B9 1) B SR 0T 4
Frp K TOANE =FT A & B8 SR8 L TS B % 7 L JE X (Fama and French, 1992).

(8) Mom: & CNBEE 12 2 2 A 2R a3, M THUKRSIEHRHE (Carhart, 1997).

(9) Reversal: & NS t-1 H U ai %, M TAGERRFEHRHE (DeBondtand Thaler, 1985)

(10D 10: J& SR ENU BT 5 BT 2 1 Lol
(11 Rm: TipaEZ, A MSCI i+ E A BARH A 2 .
(12) Rf: TR RE%E, %A SHIBOR A 1 H HIFZ,
(13) SMB: Ti{EH T, £ Fama and French (1993) {77 EMI%E .
(14) HML: WK TELE T, 28 Fama and French (1993) [f17 1AM .
(15) UMD: Zh&[K T, ZH Carhart (1997) 7L .
2 RSB ESAOA ST

A AR 34 1 Iy4H 2 434 3 Iy 4 Iy 5

LR B - % 5.5223 8.5142 6.3700 5.4108 4.3888 2.9120
W% - % 4.0798 4.6868 3.8248 3.4236 3.1643 2.6592

DTC Long YA 4.6692 5.8705 4.9995 4.6267 42252 3.6175
iETIES 4.5545 5.8803 4.7769 4.2796 3.9872 3.0305

SR I - %o 0.1197 0.0810 0.0759 0.1002 0.1621 0.1798
BB - %o 0.3642 0.2079 0.1680 0.1788 0.7016 0.2416

DTC_Short ¥IE 0.0131 0.0056 0.0070 0.0102 0.0160 0.0270
W - % 3.4635 2.0329 1.8256 2.2587 5.0520 43474

Turnover I - % 1.8753 2.5273 2.1594 1.8870 1.6250 1.1740
W% - % 2.0082 2.3453 2.2067 1.9547 1.6946 1.4263

Ln(ME) ¥t 23.5056 22.3387 22.9159 23.3684 23.8834 25.0291
IES 1.0166 0.3479 0.2588 0.2450 0.2570 0.8162

Ln(BM) ¥IMH -0.9511 -1.0014 -0.9968 -1.0422 -0.9810 -0.7333
iETIES 0.8237 0.7804 0.7252 0.7686 0.8442 0.9456

Mom ¥IME-% 6.1073 -0.2677 2.6001 6.3785 8.4511 13.4131
WEE -%  44.1736 41.3594 42.9573 44.8289 44.9302 45.4095

Reversal YIE - % 0.3345 -0.4484 -0.0363 0.3642 0.6381 1.1595
W - % 13.9703 13.7677 13.7539 14.1860 14.4845 13.5874

10 IME - % 50.7074 37.5859 46.3047 50.8130 55.9940 62.9100
W -%  22.1583 19.3093 20.8772 20.7252 20.2688 20.9224

H 3 gh % B - % 3.5908 3.6965 3.6680 3.6964 3.6062 3.2859

b RN E X5 Hong & (2016) WSCHRST SN B E X ARFEF—5L, [FIK) Huang, Zhang, and Zhou (2017)
%7 925 0 SR I S B 30
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HUR a3 3R YIE - % 13.7277 14.1359 13.9375 14.1489 13.7935 12.6183

R2HR T AR AR R EABRRAR G 4R, ICI TR RN EAE )%, FRHC
T HBHE KNG N 5 HER A HRRES . FTRUKIL, SR A1 DTC_short B iR 3 K
MK, SR H1 0.08%0_ETF% 0.18%0, DTC short 1 0.0056 & _ETF4 0.027 K; LR Ffi i A kK
9N, H O 8.51% FFEZ 2.91%, DTC long fEALIR 25 T E A R &S, H 5.87 K TR
3.62 K. XULEHTEB/NIAR, HBERRIRAC 53 L M HLBIRAL, BMTEESERAN
LR =

EAERMZ, SR A TFIIHENA 0.12%0, DTC short E A FHE WA 0.0131 K; 1fi LR
[FIFIME A 5.52%, DTC long MISFISME A 4.67 K, XULBAMN FREEAS S, A BRI E
GIRARIE, Mhdra s AL S 'mICEEE /N 10 AP R S E RG], BEE 6K,
10 [ 37.58%3E %] 62.91%, i1 HE#FH Turnover B 2.53%FKH] 1.18%. ZEAME 10 K&
Turnover RIS, FATATLLRIL, HEBRII AT, HBBAN G5 FA R LB,
HeF R WBAR, HFRMO B NBEN, XYM T/NTEA R, KliE A & B BRALLE N
FaE

0, SCIEHRERER

AFTRIERTSCHI 08T, FIFH A7 Fama and MacBeth (1973) BT BH:, 2 B
BT AhBE LA . RABTRIANREL BhIRLEER . RIR IR R EON TR S S a1 T AN R AR
IR TREAIRAL . 2] 28 B B0 55 J7 Vo il B[] A R 50N i 2 L 5 10 F0MU A P AR g M A 56,
HAR 7 AR > — BUR BT AL 18

(—) HEMEMBENERE

A FEARBZ, SRR 5 A ¢ AR, EA DTC_short A1 DTC_long H1AVEL
BRI A ¢, B EEATAHEL SR AT LR 7] DA AF AR ERZ X R E M A L. HIKE A
B R B A 55 TR AR RS By I G R, PIRIE S 99% LA EIAE G @ o m ik g%, i
i 5 Ml 55 T 52 380 B o P 32 s PR, B A AR M Ok B A RS2 A . AR BT SC R IR R Y,
DTC_long AJ DAFE fih 55 ity 53 4 D0 I SR Wi i %6, 1) SR Ay DAAE R 27 iy S8 e M A7l $2 05 05 5 o
K, FATH SR A1 DTC long 73 IAH EL DTC short A1 LR EWE B 47 AT . AR A 22U 25 K «
SR K (B SR AR KM i ZBRAIK,  OABRIF AN IX LS SR MMM B Z il 1 DTC_long BROK [1J%
AR A B E, BUONERE DX LR M B, T AR SOdE s 43 20 DA 1A 1R 752
SRR AT L UE RS o

1. BB A

SEITEINR : BN HMYE LR, DTC long. SR. DTC short (KN, 73 HIKEEE 73 A 104
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Afr, WHHXSASAE MDA KERE PR, XA Al DORAG 4L& T U as = (R a7

P, WEIERNZ, BTSRRI BUN R G IR, fEBCEE R AR B AR AR
MR H, ZRES S5, EREEHHMERSFRNNS A, ZREAESEE. XT SR

5 DTC short, M4 1 MR EAE 10 M RG2S A AR R, DkidEk
PS4 A XFF LR A DTC long, FZHA 10 MU IRk 2204 1 I8 2R 3045 s 20 & (Ui
R, MEELTRIEA S . TR S AL A IR E R T g R, IRl E] CAPM
PR, Fama French —[K-F. Carhart UK FWL%E Alpha (5221, FIWT2 &I aE 2 Ae o 4
PR T

® 3 RABWEI RN T FHE, ULZTHEGES K tGitE. TTLES], ER, @
PR RN R HCE G MR T RS ST R R E N LS, BEE DTC Long MK, &%
2 T, mDTC long A48 H W LU= E2) 0.45% MY i, K DTC long 2044 H r=4-0.83%
M58, WERREZZELAN 1.28%, HAERZENSIZR: M LR 240G B A A .
FERLZF0, SRMAMA G AR EI 7R R FREES, KSR HEHE T PR L™ 4 0.71%1)
Weas, SR AR H PRI LAF=AE-0.86% 51, INHELZZELN 1.58%, HAREGRIZR:
1M DTC_short 73 H IS & ZE 0 R BN &S, (HIEABE, & DTC_short 4 51K DTC_short £H
HUER M ZEEIR DN, TGt .

R 3 IR SRS LR E AR BAE B SR E R

il % i S i
Deciles LR-% DTC Long - % Deciles SR - % DTC_Short - %
L 0.3892 -0.8309 L 0.7137 0.6554
2 0.3003 -0.1063 2 0.6795 0.3925
3 0.4524 -0.2089 3 0.1184 0.1251
4 0.2308 0.1609 4 0.4296 -0.0038
5 0.0668 0.2997 5 0.2938 -0.0074
6 0.2590 0.4517 6 0.2784 0.2281
7 0.1179 0.5246 7 0.2819 0.1308
8 0.1990 0.2741 8 0.0392 0.2385
9 -0.2601 0.5981 9 -0.1683 0.0095
H -0.1395 0.4475 H -0.8652 -0.0434
H-L -0.5286 1.2784 L-H 1.5789 0.6987
tGi (-0.72) (2.22) tGii (3.32) (1.31)

2. HEWZ KT Alpha

WTE 4 ATLURIL, fEREENG, LR ZAEAS PTG RIRME, & HMNE 4 0.24%0
Wik, HAESHRET Rm-Rf. =FFHMPUFEFFEIH)E alpha A EE. DTC long S EH G
PG RN 1.12%, BWHER 0.76, HLH Rm-Rf. =7, PURHEFEH)5 64 521
alpha, Rm-Rf[FIJ7)5 ] alpha A 1.53%, t{H N 2.87, =T EJA)5H) alpha N 1.51%, t{H N 2.91,
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VY IR -F 51 9 Ji5 f4) alpha A 1.61%, t{E>A 3.38, B DTC long 20L& W] LASRISTC ik H At IR ¥ R 1)
A o

FERMS3, SR ZEAUE SIS A IS R mIE 1.11%, HEHREL 0.86, HIEISA A
FZ 5 Rm-Rf. =FF. WEHEFEIAERIR 4 31 alpha, Rm-Rf [FJ5 51 alpha 4 1.40%,
tfH4 3.32, =T EIAEM alpha A 1.13%, t{HH 3.11, WHFEFFEIEHER alpha v 1.12%, t1E
4 3.07, B SR ZHG AT LIRS o HoAth R -7 il RE R AR o DTC_short 55 B H S 445 RO
AR AR AR, it Rm-RE. =& VUK B/ alpha AR, H. alpha )
18 B i B PEL - RO 18 KTk o

* 4 MBS EMOXBFNELHESWEENZEF Alpha

LR DTC Long
Raw MKT FF3 CH4 Raw MKT  FF3 CH4
Alpha-% 02451  0.0722  0.6573 0.6426 Alpha 1.1214 15322 15125 1.6191
t14 (0.08) (1.58)  (1.54) t 1 (2.87)  (291) (3.38)
HLR  0.1342 LR 0.7632
SR DTC Short
Raw MKT FF3 CH4 Raw MKT FF3 CH4
Alpha-% 1.1156  1.4029  1.1347 1.1238 Alpha-%  0.4937 0.6856 0.2691 0.2008
t1H (3.32) (3.11)  (3.07) t1H (1.32)  (0.70)  (0.56)
H¥HE  0.8611 HHLR 03442

N ARTA TG HE AL RS S MR T 00, W3k 5 Pos . EERIE, DUANMRFRI T
(E BT ¥ SR s LAY SR BT BT R B, [E10A ¢ [ERERARN, o SR T E ISR G 412 i 2
KRR T 0.22%, Rm-Rf [T alpha B AR, M DTC long HifE AL SIS H A ) Rm-Rf [A]
V5 alpha 7E 10% B (EKF N R R, HIE=HFMPYEFEIET alpha 11555108 1.28%F1 1.40%,
t B4 1.80 A1 2.08, 7E 10%AM 5%EFEK-TRE. ZidEH&I, SR A DTC_long )5l
AR Ao as, HIiXPes Bk b 7A@ RE, 1 LR A DTC_short 1 50% 2414 6
i A R A

&5 BLSERRSF L RAE AN R B EMRA S W E R ML EF Alpha

LR DTC Long SR DTC Short
Raw MKT Raw MKT Raw MKT Raw MKT
Alpha - % 0.0024  -0.2439  0.9543 1.4381 0.2267 0.5632 0.2229 0.4960
t1H (-0.34) (1.92) (1.08) (0.79)
B 0.0032 0.4427 0.1516 0.1344

(20 MR R S BRHFHER) FM =]Y3

A48 ] Fama and Macbeth (1973) [81J575 3R 4k 896 0E DY AN R Froxt B SR I ot S A REE 77,
TESE BB, A 2 B 5 ¥ Newey and West (1987) Fef@briE iR vh HEllr. % TH—4
FEA, BATCHR 6 MR EIASR, PIRE S 0] (R 6 Fras), B8 (1) AR (2) 235
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4 LR #1 DTC_Long 5 F H i a5 2 ) 548 & FM [ml)H, #%8Y (3) J& LR 1 DTC_Long 5~ Ak #
R EREH, A (4) - (6) ARIERE (1) - (3) Ml LA H4%& LoME.
LnBM. Rev. Mom?, XA AL /2 BE T LA Sl 9% bb SR 5% m] R H500 T 150 2 28 40 1) 1 7L
R, AT RAYE R — R Rt & R LA . Rl it g [ 0 45 5 i 2 A0

R 6 LUK, DTC long fEHA R, WA R, PAAIIA$ERAEE LnME. LnBM. Rev.
Mom Bf, XfF B ZE a2 B2 0 E TN AR RERE 7y, T LR 7EAH S0 [ )45 Hh 150000 28020
AHaE, ZHEIELTAEE. Xit7ER N DTC long b IR EEIL 35 A7 (E 55 35 IOMRERE 1, T
LR %o [l SIS 2 22 50 AR R R IR BE 7

F 6 RABELEE (LR) MRhZEEI#ARE (DTC Long) FM[EY3

Q)] () 3 4 Q) (6)
LR -0.0596 -0.0689 -0.0900%* -0.1378%**
(-0.92) (-1.01) (-1.72) (-2.43)
DTC_Long 0.0016%** 0.0023%%* 0.0017%*%* 0.0027%%*
(2.15) (2.89) (3.25) (4.35)
il AR 2 N N N Y Y Y
Obs. 56782 56782 56782 56770 56770 56770
R2 0.0279 0.0147 0.0414 0.0948 0.0909 0.1014

W R 7T RUKI, SRAEHARE .. XUEE, DM E LnME. LnBM. Rev. Mom
i, X R SN B A S N SRR BE 71, 1l DTC_Short 78 AH B[] YA AL o T 25 AN 5
FEAKE . X ULIERL YR SR A BRI o AR AE EE IR RE 7). 1 DTC_Short X B U 7
RV FRRERE T -

7 mhZEEE (SR) FIREFEIAMNARE (DTC_Short) FM [EY3

M 2 (3) 4) %) (6)
SR -23.2963 % -30.5871%*%  _11.5886%* -27.2154%%
(-2.78) (-3.35) (-2.63) (-3.65)
DTC_Short -0.0679 0.2149 0.1130 0.3829%*
(-0.48) (1.09) (1.36) (2.46)
AR N N N Y Y Y
Obs. 56782 56782 56782 56770 56770 56770
R2 0.0098 0.0111 0.0192 0.0893 0.0886 0.0935

AT SRS AT LA Y, AR B, R (AR EL DTC long HOSEMS L& AT L2
A TR B s HLHOR S T AROR B SR SR AP R E OV IE IR BE Ty T B
e LR WIJEIGAE ). fERRZRS, RhZREEEE SR BSRNEAG ) DU A Joida 2 D6 1 fore (i i
i, H SR BRI o A7 AL R I RERE /05 TRk [ R K DTC_short 3o J RS0 = O A%

DT CEREATR, R SCONCR R A KR, ShERE. RFRHE, DLRBIESUNAR, WA H
L, AR E R
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RE AR, XFPRERE I P LLBE SR 56 .

(=) BREMEE

HRTHEA A PRl fh s o - B S0 2 28 O 1) SCHR B D, BN B B2 1 — R SCHR N A2 BT 4136
% (2018), ZMEFCRH 4 i b BRI AL ST N, AR (D BBZ ST N
(Longact), 2T H@h#t#i & A B LLE; (2) @A 54T N (Shortact), 2T H il s i 4
RS LLE; (3) B AERFRME (Asyl), HE 75N Longact — Shortact; (4) 38 5 AEXTHR
PE (Asy2), 8744 In(Shortact) / In(Longact). FETTHFFT T 7 Sk 35 % T Rl %% ik 5547 M () 5%
W, LA R R R AT R 1 BT DT AR SR U 2 26

FILLE S, AT40igsE (2018) AR TR A2 H P R 5 200R il 5 290 SR 320 I8 2 i b JEE 6 i %
FEHAT A, FRATIA S IR B A BT o5 SO0 ) ) % P il % b 5 P2 R A, R T ) 2 1 o T ik
L AT VT B B S AR R X T R S N AR M T B R R A IR A W . s b, SCilkr
A B AR bR R T Bl @ #2174 (Figlewski, 1981; Asquith et al, 2005; Dechow, 2001;
Hong et al., 2016; Lamont and Stein, 2004).

MATZLIEE (2018) MM FLEE oA, H A b 8 450 s 5 400 00 220 U 0] T 90000 R SR 2t
e ANEELRIR . AN HITE TIESIR B A R fiE AT 40l (2018) AT 1) 4 Tifkhs,
T AR 56 A ST SR FH (0 75 R % i 6 ) i 5 T R 50, il 5 o o8 P 3 L 26 79 T4 v 1 A R i
o R IR TGS F7 . RIS, ZE DA AR N T B SR s AR T s A . AR
B LG 4 TN A (1) FEAREAR DX [A) 4 P2 Rl B8 Rl 58 2347 O 4 J5THR B 1) R 9% [ b SR 5Tl €
Rrdes (20 TEARRAX ] A F bl Al 22 5478 4 Tida AR 1 Al L 2R T e A 56 (3) 1E
2012 4F 1 H & 2015 4F 8 H FHEAMIE (ATL0HESE, 2018) Fbies [ 4h REIIMIBE ) HOAG56:: (4)
FE 2012 4 1 H 2 2015 4 8 H T HEA I ) it 75 EL 22 T € 0 B RG56

Y RMIGLE R, Hp, B (1) - (3) &% F DTC Long FIREIEEE R, #A (4) - (6)
T SRR IR R . WTLAE R, TE RN T AT (2018) BRETRIMLFAC AT NN 4 T
febRJE, RS EANRE DTC Long AR Hh 3R SR X F A& KGR EG o Fafe s ae /. 18
HER M A, MM longact, shortact, asyl, asy2 #JJL P4k LT E M.

D TRESTR, RIS RO, WA, EHREE R
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% 8 1= H R AR e R ZE O 4 R I AIEh S L R FUNBE NG LE

@ 2 3 “ (©)] (6
DTC Long 0.0013* 0.0013** 0.0013*
(1.82) (2.24) (1.97)
SR -14.6459***  -20.9111*** -13.2444**
(-2.74) (-2.69) (-2.10)
longact -0.0290
(-0.90)
shortact 1.4776*
(1.72)
asyl -0.0291 -0.0014
(-1.02) (-0.04)
asy2 -0.0007 -0.0010
(-0.63) (-0.83)
AR Y Y Y Y Y Y
Obs. 56770 56770 49083 56770 56782 49083
R2 0.1096 0.1096 0.1095 0.1067 0.0285 0.1095

zi LRTIR, RREYERIG R 45 R RN a3 24518, fERbFu, SR AHEEL DTC short %
I SR R R T aE 1B R, H SR ATLASE &R DTC_short IfFRRERE 115 TERRTE UG, LR X}
FRE B 38 R B3 I TRIGE 77, DTC long o B 2 35 S A7AE 2 2 R T g F12

& ie

KRICAEALGHIRL IR EEZ (SR i brft o5 [ 4h R ¥ (DTC_short) HYEEA L€ 1 @3 LL
F (LR). fh%tmEhK% (DTC long), FFETFIRIER, FEAAFIERNE A5 IR HIM24E T, &l
F#[EFh KE (DTC_short) AHELALSLLZ (SRD ReREAF MR ER X EN A S R L, @l
BEEAMREL (DTC long) AHLLAATEELE (LR) BRHEUF AR ERE XN SRS E T &£
FEAERL T AR BRI ) 26 F T, AlFREE2 (SR) RBLEE IR AN 2 B RE IR BN, T i [ b K 2
(DTC_short) s WHEE & 5E M 32 B FE IR BUK o

KU EPRE N T, FRATIAE 7 AT R SR A R e . B SHER I R I, FERD
Bivin, RETEEIANRE (DTC long) fF1E W3 MR IR R AL /), BB (LR) WA &
Z TN E U AR R R T, BEUIREBE IR R % (DTC long) AHELAEFELEZ (LRD RESE&F AR
RENE X BEEM AR B, SO S RGBS RART . 7ERb R im, AR a4 R 2L
(DTC_short) ¥ W35 T ERIEE R HIRE /1, REFRELEE (SR ARAE 535 1 TR0 e SR WA & 2
IR, UBHREZREEER (SR) L@k Mk REL (DTC short) AEFE LFHAR T 2] X6 i SEAN A% =
B TE, X 5L RS IR B BB AR T

AT S5 18 SRR I B A — B, FERE B, JRATHRE] T — AT URR E R XA A% AR

RS T IR B I LL R IG, [FIRS, BB RREAR DY 2015 4 T RN 2 AR R B R R
BT JE I FREAKG S, S5 RS RTSCORRF— Bl AT AR, MAANEILH, FA R, lREE RN
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FIENAENS DTC long, FFUERH 7 HEA T . MR EW AR 268 7] ERIRum, FATKIH
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Short-sale Constrains and Return Predictability:

Evidence from China’s A-Share Margin Transactions Institution

GUO Biao LIU Puyang JIANG Yuan

Summary: In the stock market, margin trading refers to the act of investors paying a certain amount
of margin to security companies, borrowing a certain amount of funds to buy stocks, and returning funds
and interest after a period of time; accordingly, short selling refers to the behavior of investors borrowing
and selling securities from security companies and returning securities and interest afterwards.

Margin trading and short selling businesses have existed in mature stock markets in Europe, the
United States and Japan for many years. Through margin trading and short selling, informed traders can
make better use of private information to increase the information content of stock prices and promote
the stock price to move closer to its intrinsic value. Arbitrageurs can also rely on margin trading and short
selling for risk-free arbitrage, reduce stock mispricing (Miller, 1977), and improve the overall pricing
efficiency in the stock market.

In the literature, the ratio of margin trading is generally used to measure the market depth of margin
trading and short selling. The relationship between stock returns and margin trading as well as short selling
is studied. A typical indicator is defined as the ratio of balance on margin trading/short selling and
outstanding shares. It is worth considering that this ratio does not fully consider the transaction cost
information. The transaction cost here refers to the time cost required to cover the margin trading and
short selling amount. In contrast, the number of days-to-cover takes the impact of the turnover rate on the
transaction cost of margin trading and short lending into account, which helps to find the level of stocks’
mispricing.

China's margin trading and short selling market businesses are becoming more and more mature,
though they started relatively late. From the March in 2010, China Securities Regulatory Commission
started the A-share margin trading and short selling business pilot program. Until now they have been
enlarged for six times. With the expansion of the scale, the balance of margin trading and short selling
also increased from less than 13 billion RMB in 2010 to 1.02 trillion RMB by the end of December 2019.
However, at the same time the phenomenon of asymmetric transactions is very prominent. Typically,
98.85% of trading balance is from margin trading. Particularly, this proportion has remained at almost 99%
since 2014. Compared to margin trading transactions, there are still many restrictions on short selling in
China’s A-Share Markets.

Based on the huge difference between margin trading and short selling in China’s A-Share Markets,
this paper expands the theoretical model of Hong et al. (2016) and finds factors that affect stock returns

on the margin trading and short selling, which are margin ratio in margin trading and days-to-cover in
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short selling respectively. Furthermore, by using the portfolio construction and Fama-MacBeth cross-

section regression method, this paper empirically tests these factors’ prediction power. The sample
includes 1126 stocks selected into the margin trading and short selling pool from January 2012 to
December 2018. The data is obtained from the CSMAR database and cross-validated using the WIND
database.

The empirical results show that days-to-cover at the margin trading side has significant ability to
predict the stock return, while the financing ratio (LR) does not show significance. This indicates that the
days-to-cover is a better criterion relative to LR, and can much more precisely represent the view of
undervaluation, which is consistent with the theoretical model without financing restrictions. On the short
selling side, however, the days-to-cover has no significant ability to predict stock returns. The short selling
ratio (SR) has a significant ability to predict stock returns, which indicates that SR is better than days-to-
cover ratio to represent the arbitrageur's view of the overvaluation. This is also consistent with our model
framework under short selling restrictions. The results remain robust when they are tested in sub-sample
in different time periods, after controlling the institutional investor's shareholding ratio and other
indicators of margin trading and short selling.

Keywords: Margin Trading and Short Selling Ratio; Days-to-cover
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1000 ZE [ f/NVERAT B P B BT K P (M EESR . AR, Bk S fk 1380 2 i /NIRAT (8 S KA %
G BEREDR, KA E B AR ERPERIEE LA, vk, Ik 7 RE
AT 2 RHARAT RBUE 3 A GEK I % 40 7338 70 LA T HRA S b AT BE 7 1P Al ) L 5% . 455 2018
2 A 8 HABE ML) 2017 4EFEHRMk BiE 5 ik Sl o ks BoR 2 i it 557 =K
S 2R B BRI OERORRED | BESORE A BT R/ NRAT 0 AR B HER B k0L 2514,

R, AR 1A X ARAT ML G I BR . He—, Bk S K T A HAFK
(Reciprocal Deposits) M 25 3@ G, RV 4L XARIT A TAFK, R vt XARAT 7EHF
5E AR W FDIC BT R iR e S8 NAEL 55 Ho =, BERMNR T & IR 5= IUBAR T 100
fe.3658, HAZG WP KA AR (Trading assets and liabilities) AN & 3 ¥ 77 FUAE 59K/
AT N B EN S R, JF o vr HAERR & 264 T 7T AR AT I SR AL S G Axt
ML H=, BRREAVS RN T 150 12250k SRR RT, FRIRBE
RUERAT I8 rbr S W 0 A0 2 1) 7 55 VO TRl FH 5 I B 7 R 10 A2 36 0 A R R i 28 301435t L T Y
H/INRAT, SRR KA B LA AN Hp I B L ARA T L 455 L B

WJa, WHEEAS T NAT I SR B ER S E B TR . e, FERUARATE B
TR, kR ARV A IER P RALE 50 122670 L R /IMRAT S —. =T M S5RE
PRI, SCVFRRAE RBAT b AT Rk 1 2 2 T 500 2B 1)/ NHR-AT BOHABATLAG DA E 1R /s
SR BERIERIEIE KBRS AR E T HREERNGR: K=, (-2

[1] A k. .

[2IAEF ARG RER A b O PERE SO AR “SRULEBORSE” , (SRR, 2018 F55 3 W], 55 109~114 7.

., “Regulatory Capital Rule: Capital Simplification for Qualifying Community Banking Organizations” , September 2019, https://www. fdic. gov/news/news/press/ pr . html. [2020-01-03].
[3] FDIC, “Regul Capital Rule: Capital Simplifi ion for Qualif; C ity Banking O i 7,8 ber 2019, h / fdi / /1 /] 2019/pr19080. html. [2020-01-03]
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Z) ME G IF R HIRAE 10 12370 LR R E H/MRAT, ARAT IR E ML Bk AR T 12
ANH—IRBERE 18 M H —IK, FE R IX—ilE TR m £ 30 123% 0 =, #ERIkKMH
A EHRAT L SRR AR m RAT ML 5 AR, [RRE B A . 720 EA5 BREE SR I 72
H, WE R SRVFERAT A AV P SR R0 S I SR B R R A B AR 4L, B T AR S R RS
B (SSND BHIE R Gr b R A1 55 Fp BN A5 THI %5 44 77 ] 75 T 55 (R 1 41,

() M7 EMARR RN i EE K

DRORSERLU 2013 4 12 H RATUASK, ™ s B BR i 3 32 24 R B 8T IR Tt 1)
I, BT I MECERUE AR E 4, DR TIRENMER S SN KA T 21 25 W10 &
fiigs, Rtk B SCSHE ) B R — G

2017 2 H, EELSEFUREE T —DUTE ML, R BB KM S AT 4
RE B, RJT T IROR e RUNET P, 2017 4F 6 1, EEMEGT R AR, 514 T
TROR 8 FUN AT R S J A, S bR & 9 B 70T 100 4238 To i /NIRAT ) 5 40 L 55
IR RN 7635 B8 A o RARIREE G 1€ X, DMEERAT A B xh b UK. 2018 42 7 H 17 H,
W HUAE S I AT TIENSERR T IFE . 2019 4E 8 H 20 H, H BT AR /R 5e MU F AL
FISENM A UGEEE, JFFRE 110 14 HIEXH &, T 202048 1 A 1 Hilg IEA ).

FRAE R AT HIRCAS, B UMK AE DL R 7 & 2 2013 AR RR 0, DU IR R S 4 416 B8 22 (1 B
P (Clarity) . #iE M (Certainty) F1Z 1% (Objectivity) , [FR;XfAHICH & BT IR, Kk
B RUIHERE 52 R BUARAT, BIARIE LA AZ 55 5 7 A0 G G AR USSR A8 0 5 K, xb
A8 5 Bl 8 2 WRAT SEAAOE FH B ™A SR, TR T 1 78 2 5 BRSNS A R4 54T
FERE 5 P M A 5K

e, FORLE S IR A TRERR #1) B T ROR M. H—, HE I RN E
i 100 12,28 78 HAZ 5y % = AR e S BIUAS I 5 I B 7 Sl B 5% PR A DX AR AT HR B £ TR /R se JU 22
Ab, IR SR VE o i 4 B SR B 4 S E i & FE N RAT B i ) S 5, R4
TR ) A A R AR AN« B AR A TN A m B AT AR . P, R —
NZJEERITIE, R EARAT S K& T A R R OCER A B 3 5 B P A A ST AR AT SR
=K, H, H—JORAEE K> (Significant) 25 S MGG AR AT S A4, HAZ B A R4
TSN K T 200 122870,  IXEEHRAT R AR SR AT S A IS R, N KSCRES ITHRI, 4F
& CEO ERIFRFRZIH; S 22 A % (Moderate) %85 W= MM AR, HAZ 5%

[1)FA k.

[2] The US Congress, “S.2155 — Economic Growth, Regulatory Relief, and Consumer Protection Act” , May 2018, https://ww. congress. gov/bill/115th-congress/senate=hill/2155/text. [2019-01-05].
[3]0ffice of the Comptroller of the Currency (0CC), Board of Governors of the Federal Reserve System (Board), Federal Deposit Insurance Corporation (FDIC), Securities and Exchange Commission
(SEC), and Commodity Futures Trading Commission (CFTC).

[4]FDIC, “Volcker Rule: Proposed Revisions to Prohibitions and Restrictions on Proprietary Trading and Certain Interests in, and Relationships With, Hedge Funds and Private Equity Funds”

December 2018, https://www. fdic. gov/news/news/financial/2018/fi118086. html. [2020-01-05].
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FERAGUR AN AT T 10143605 200 143602 8], sz HONMLI A IEDR; B = REHa“H

PR”(Limited) 52 5 Bt 7= AT UARAT,  H A2 5 517 MU BUEVAIAE 10 /238 7c LR, #% RS 4
ST, MCISRAT ST T AN SRR I FIERE S i . Ho =, TETHEA EBRAT 1058 5 Bt e B A
I, W E v SAX 5 B8 G I 5 AR S 85 A HEAT IO 28 BT R AR IR A2 5 B 7 s i, TN %
JE AN EARAT S R 4 3R 32 5 9 7= A An £

HR, FNLE — e R LU T BRAT BE AL G IR . Ho—, T80 60 REAAKLIAA 5
R R o TR U B A 45 A I ) 2D T 60 R R 4k T AEAE 5 Ik P R AE & e EIVE L Y, T
R 60 R BRI [a] 1) 42 il T HANESE 5 K P I RAAE 5 ERE R N, XA R RAT A H&
L] WS HUAUE A 2 5K P b 60 KLANAE S P, H =, B, 52l KU 98 AR 4%
ALY AARAT SR A A 2R R B, I HANSZ T3 KUK B AR 2% 3 240 SR IR AR AT SEAA AT DAk
PR, AR AR MR ER B K=, BT 5 ¢ & (Trading
Desk) FRI5E S, DAMELEAN A ) ot 5 ot B 2 R 0] P MV R AT S Al — B b . FEDU, Bt PR 2 ek
HE AL G € L BYRBEE BERAMEK, DA VFIRAT S B8 2 i < L R B R 3 1
[FIRE, TR IUDRE G BT B AM SRR, LU AnBRAMET IR A B« FEESR P ORI A &) (Customer-
driven Swaps) . AT HE RSB H2E 5 (Hedges of Mortgage Servicing Rights) 25 4xfl T. B
[3]

BJa, HRUNIE M T RHRAT S SRS RS . FiE— e EE % T X 84T
AR AT A ST Sh . XU 22 B i 5 (Risk-mitigating Hedging). JEAHZE 4028 5 (Prime
Brokerage Transactions) PA & #1 [E 84T A AE & B 5 A 3T 2 G sh I MR o Bl DU e 78 2021 4F
7 H 21 HZRHT, AR E AN E B G b AT BR o 0K 2 25 38 e A B AR AT S AE SE [ BLAR
175 Sy AR TR S B ARG o AR, TR DR Ry A ey MR B A\ (RIC) K AME A LI G
(FPF) (IR ZR, DAISRIG IHE G7E B G AT I 1 2 4 AR 34 1,

(3) BEEMIRI BARTIHR IS E R E

TERF I BUN 28 RO IEVE ) 20T, EEBH SR S 2RI 1 BURTB B AT
W RIRAE R AT R . B B Jm NSOy @], A ) T3 58 58 [5x4

[1]0CC, Board, FDIC, SEC and CFIC, “Prohibitions and Restrictions on Proprietary Trading and Certain Interests in, and Relationships With, Hedge Funds and Private Equity Funds: Final Rule”

Federal Register, 84:61978-61983, November 2019.

CIBERET, TRRSEHNERAE R T2 60 REVAIZZ %, HFEMRERIREZHER, BZ5H T EERG R
X KR T AN BE A2 48 o

[3]McWilliams, J., “Statement by Jelena McWilliams, Chairman, FDIC, Final Rule: Revisions to Prohibitions and Restrictions on Proprietary Trading and Certain Interests in, and Relationships

with, Hedge Funds and Private Equity Funds” , August 2019, https://ww. fdic. go ches/spaug2019. html. [2019-12-20]
0CC, Board, FDIC, SEC and CFTC, “Prohibitions and Restrictions on Proprietary Trading and Certain Interests in, and Relationships With, Hedge Funds and Private Equity Funds: Final Rule” ,
Federal Register, 84:61893-61996, November 2019.

[4]FDIC, “Federal Bank Regulatory Agencies Announce Coordination of Reviews for Certain Foreign Funds Under Volcker Rule”, July 2019,

https://ww. fdic. gov/news/news/press/2019/pr19064. himl. [2019-12-26].
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BRIV AT RO M R, B SO T e BT IR 2 AT 2, AR R AR
T AR B B AR, DA B SRS T R S [ B AT I 1 B B

(A MR AR SE) 56 501 253K 7E 1996 4F (4= EEFF Midpsudt) m2Eah b, dk—Bukd T
IEA T AR Bk, e R BRI S IEL N R EIERAE 5 ZE R e (SEC) M IIESRAE 5 B
EAT, BT AR BTN R B VE R B tbAh,  OSUABREER) @R IEH T (A+
A1) RN SR AR S R R B it Ak, RVFHAE 12 N H sl R SRy
AT 5000 J3 K TCLA TR TS, BE— T8k TRV Al AE B2 A T 47 10 fal 5 PR RS S
WFEER. ffa, ORI IREVEZR) 1EH RV A G 17 /N XU % BE 3 6 v E T BR 1], & X
St NAE 250 AN UL H BT AR T 1000 /336 0 RS 1B 3 4 g b B R T 8, AN
% 1940 FF (EREHHEAFNEY  (UCA) F#¥i/Aa (Investment Company) & SLHIZIR, MITIHE
G 7 HOWATE SEC MM HBAT SR 5 DT M ZR[A. [N, FR4E SEC MG PEEE, ML
FIERES R (DL A ERBEZE)  (Jobs Act) [13E I Y 1 AT B A Mk R/ Al Jie 28 i 4l
BE— TR ANV AE TR A T S O R BE PR, JE il B8 2 Albskb 36 1PO,  LAXEInSE [ L 77 24 =] 4L
&, R AT G —P KR,

v RESHMEERAR: STRFN

I\ FE bRt S, SRE AR Rk RN E X AR . AR SE E I E U 2T H H
SNBSS R, ERRCEOREN R, WRER 51K 2 FHBERILR, (@08 HAb B R ah B o
SRR, FO EFE KPR NN N ) 2 O P A B Y, TG A BRI < AR AR
A RS E— D RAVR SRR, HRm R 2 [ P LR EERTE .

(=) 2KEMEESERFEN

RIS, EEREFHRE SR A RIOR, DL Dy, oL e
e EHF 2 (FSB) , AL — A AEZE/R IO ORI E S ER P . (Ha2, A 2017
SRR G LR, H— B EUR DA [ bR A O AL SE g s2 i, T ah i BT RS IR
T 207 HENCER A E PG B Y, EORTE S —AN RE S R A . AU
FGTTURTAA WA, WL AR i by S I 57 T L S R PSR <2 [ RN, =5 18 3] 36 [ 7 [ o <
RT3 B R S S AR ), ARk TR R AR WIS [ [ R0 2 753 3 2 2% [ 77 g 85 1 A B
Bl R B R 22 T PR ML £ P B R AF AR R AN 1 6] o < R B 5 B P R T
I EAE o O T S T/ IMRAT RS e AN R I 55 RE 70, 5 B BURF UL AT R ARHEAUE 1 B4

CUTARICE . MRAE:  “RERINBE “IPadidl” - SUFRm SECRRIN ", (HERZEFFIR), 2018 455 3 11, 5 26~46 H1.

[2]The US Congress, “S.2155 — Economic Growth, Regulatory Relief, and Consumer Protection Act” , May 2018, https://www. congress. gov/bill/115th-congress/senate-bill/2155/text. [2019-01-10].
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G RERE, X BRI T A S TR A (0 B R DA R L B SR B A BT 1 M AR A
HEEEABME f5, LLEE . EE Dy RR R & Eia U 7 ik B & E bR &b O ThRg,
T ] U 2R S A Ay, 2 (B AT REF AR SE A PRI A TSR P, AR 22 RATHE (AR
WA drfgH, SEE S35 ERGRHRL S =02 Z0E L L EFRINEA OTC 173558 5 1
40%, B4R A RIRILFEE S 1w W AR E, (TR B SR 1 T 56 4 70,

(2) 5IZLKEEET

TE (IR 23k ) AR, FE LI RN R R W S R BT 2 5k A
B, R A OB WTR 2 AR R P ARA R RN B R E SRR R R, (S
FHEER) SR EBR SRR E R RN EZESH . AR ST 4k S 0 28 R PSS
B, B 22 T P R SR ) SRR T AR TS AR Fie AR DU TR ARA T I
W EEEERIEE XS RAERA, MakHih 3 BEEFF AR (29622 5k
) FEZERYM N GRS nam e A LR S5SNI 302 75 R 28 1 BKEh 8 K e P %
SEAFEFK AT E AT REER . ENEERZRASRHD, A E RS A TN
R 2 T IR B R DL SR AT MG 55 P 1) B BEARYR 2 —, A BRIZAR T T ZE AR AL 11 (1Y
PP RGN, WESPO RSN EES 5%, SMieise
SRR AR T AR A — IR E bR (R, TEREBOA SRR E R, 38 E % FE 4ok
A ] e LR A I A AR

(Z) WEAMBEFAFE NG

56 KR BOR 42 Al 87, (R DUAC 5844 58 M BCR A B SUE B, A6 43 [ bR 5 A it 3 58
W, HARZGHATHIG /M BN B3, SR E SR 2 Pk E . SEr, B
MEE, BE. HARFRGREGEK IR, EER R 5 5 B 51 ROR A &
P, HAhG GRS R A g, & EBUF 3T 7008 E R AR E 0 o 4 il
Bo BTRAE. EPEEEHN G R 2 M8 ™ I O R B T I PR UR 22 G I Ry, SRl R G AR
SRUEHH BRI R, WAMNBIEIECONNGESS, %1 E Rl E A sedidr BN it —8
RS . 2018 4F S5, BRI [l H 2 7™ U8 ) BE AU H AV R fE HERS, 2018 4F 4 J K2 2019 4F
12 A, &R HFEICE 66.4%C. 2019 4F 8 H Bl AR AL 5T Sl R A HIBUR 2 5, Hh&R i3
TCIZAE A 45 LA ] .

IS %7 “EEBEASRMIEE . IR, EA5%m” , GRITE), 2018 4E5H 10 #1, 28 67769 T,
IR R “EELEMERFTHBUGEN” , (PEEm) 2018 45 12 #, 5 85787 Ui,

[*] Bank of England, “Fair and Effective Markets Review: Progress Report” , May 2018.
https://www. bankofengland. co. uk/report/2015/fair-and-effective-markets-review———final-

report. [2020-03-20]

['] Basel Committee, “Basel Committee Meets to Review Vulnerabilities and Emerging Risks, Advance
Supervisory Initiatives and Promote Basel III Implementation” ,27 February 2020.

[6] #dEkE Wind.
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() ERLHLHE XU A$E_EF

JEURA <Rl B2 AR B1], FE NGB T RE ) B[R, AR ik R L 5 i 4
AR E 2 K. Blin, ESAMBRE GBUARETER) BRARRR NP/ MRITHD
WE ), (BIRKFERE EMBOR 70T KA SR MR . A RSE U I8 R 2 hi o T
Foe, JESRECRHE tH TE 2 AT B BA VAR, AR LA AR TE 2 KR, BN TR Rl A
RINAFENME . — /AT REIIGIIE /2 58 B SR KB R R/ A BT, NRGEZENS
RIHLAS T XK . 2019 4F 2 1, BERR L FHRIE AR L 9 238 Jelbi il — SN & OB 55 7=
FEAFE (Solium Capital) . [FH, EEHX 4T BB&T (Branch Banking and Trust) 254 LA
282.4 {23 T R PG FRERAT, IR fE L AR 38 I ARAT Ml s K R I 52 M

() £kEmMmAXRKERA

MIRIR R, B R A AT B TR AR SRR O 5 o] 45 9% 2 M0 14 I A i i
RIRGRATTI N — AR, RS IR I R AR R E, B ) A BB AR
. BRGNS R RIEIR . HRREARS) . ETANERTH ARSI K = s
[E] 6 R TR . R PRARAE F5L, M Ebr st &bk 7R E &MY, BT Ak
E &Rt OB TR R . B TR T A SR H . Bk E R, T
] e AN [ DX 3R [ 5K 1) 4 Rl T 4 (R EEK Sl IR T T 4 3R 4 ik i 47 100 R IBR B R Xy A% ek
HUGRIRNZE . BTG FRR SR RATIRN S R4 TR, RBURAT AT DU 2 2%
Ry Rl = iy, R P 02 2 A A A 5 5% b PR < TR ] o< L 55 0 0E N AR T3] 14 46 i 7l
Yy, WmiieE 7 XS T r R E A . RGN AR . BT HNERRE 7RG =
ENEG RN ERRAE, X873 T A SR B A Z R B A GRS B N AES 7T, R
Hh R < RO 14 P S G R A BE R %

A XEEHMEERRSTEEMEERLAOXEL

HREAME, 2008 4EAER SR AN Hh E 4 R T IR RE AR KT/, o 4 A T ol B
FESENUGAMEBA 245, MWK T —F5RB G, 2008 fE4EK A 2017 4R, P EL2m
OB IG5 N 6.98 42Tt WK & 22,57 Fifeon, RN, &Rl n{E 5 GDP L E M
2007 4E1f) 5.6200 33 $ = 2] 2017 4F (1) 7.95%, FH7E 2015 4FIAF] T 8.4%M), %L H 1 3% m TK
FERIEE K.

(S W ERr st U B SRS AR SeEARAT AR — 5 I F )
https://new. qq. com/omn/20190214/20190214A1AMLQ. html?pc. [2020-03-18].

(I %K H wind.
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SR, PEBERE SRl PRI A, e R IR 55 AR A IR B AR P S R, Rk
ARNELEAT N ERIT N ARESS . mESAE S G K T R s R T HRAT AR R H
i, IR R AR TR ARGERES . I, O 1 SR <A b i e sk A5
M 2017 B FAR IR S F B AT Sk BRI G EL R == G
IR TR, mAcemIEE . PiE SRR IR TR A S, STk 17— R
JERTE M . 2020 4F 1 H, RO 2 BT 2020 4E4 EARAT RO B A 1 TAE S, 4R
2020 fERISTE MR E A, FFAEFREZ ATEEMAIGENE, TEINEBX, ZEAAB, "Bk
T 73 VA g < S M e R AL, b T < N LA < R AT b 8 v s B AT 7 £
8, X5 2017 SRR IR S8 AR S [ WA LR AN I HEAT <5 R M A TBORA BRI RT LE

(=) PEZRGEEMEMIIGEERILL

2017 AP EARVAOK, S G Rl AT R 0 TR0 X 5% [ AR gy E R SR LA
W E A . IEANATSCHTIR, 2018 4F 5 HLEE ) (U IEVEASR) KRS e [ N & 4 24k
SR & JF B A E T 2500 12367, IXAREH W8 B30 14 & I 937 2500 1438
TEUA T R IR o 3T ARAT R, Bridh S8 (10 SE A i & 91 5™ 2500 124378 LA R I
B RIATUAL) G 32 T ZE ZR DN AH 5 XU B AR i) o b T-ARERMLMG, FrikZsitifG, RERGHEEM
SRR I 38 X BE R 12 5, BT R G0 2V SRt LR A 5 R g 2R AT, B
FRER AR G BN R e HE SR e R B I 2 b

HREARE, 2017 F LKA E— BB R 5 EEZE G E . T EXE N
ARG HZAEGRIAU IR 7345 2017 4 ARG 35 AT B b it 8 41 200 4 R 28 40 5 Bk
HURIIERIE . Dy 1 SN B A G 2 AT A I kO, 2017 4R DIOR A B b S 24 /R — BE ST
IFhnamxt 7 Gt B EEE G BT LA R <6 R AR 2 = B A BE K

2017 11, NPIVEALAR R Gk e Rl RS L 9P N RARAT 2 UL o 1R B R g A 1)
WA, B2 MRS KR, [ 55 B el A e KRR L 23RBS, 2018 4E 3 A, JA
R SRR S AP EA VIR OR I 2, 102 0 s I BCRIR ST R P N RARAT, BT
T AT R RE 2R . RS DT TR R TR ERAT ML AT R Sl AR St EE B e R AL 2y
b AT RE ORI SO IR, 53— TR SRAT R L e R U7, DA 7 5 6
MBGEA A G . 20184 11 H 27 H, WEMITRA T O 588 AR5 EEZ MR R
ERETEL) , B T ARG EEE SRR E . Jal, M€ T ARG E SR
RIPHERAE AL AAT %, PRl 1 R E BRI U REE,  Ba e Km A Be R X
o 20194 7 A 26 HAAGN (A m i E T INE (ERENRD ) rEE ez
JBeon FAT M B BE BT B, AR G A AL A AR A AR AT B B e R I
A, TORERISE [ A N AR g0 B ARAT I AR LR E . 20194E 11 26 H, M
EERITRAT (RGEEENERAT IR IE (R E WA ) BE 1 RI7> R G0 ZAERAT WAL Y
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PR RN, FRESERERTIN B AR L VESEBEAR NAEL ALAISE, LSRR 2 4t 5 EEARAT 1

Par
B

(Z) HERATAIEE T EE

AR, Xk 2-3 4, KE R E N RAT BT 7RO BRI TR, R
Bl FIRE IR U AL 5 937 B A f06 RAT WL BEAT H08T 70 FOF L B S K, i
FASELE T M ARAT PO P ZOR AN LB (AR b ™ SEFAE B3 4R BT3Bl 55 PR 1, B
R NRAT B A T8 R ALFF R ER, 7 R/ IMRAT WSS TE L, DU S5 25 TR R AR S 0o 4R
TS HERZ ARG 5 MRS RS . NBORNA BE, X — 0S5 E b & 0% 5k
FEF IO TR ARAT WG F /N M ARAT AL X ARAT IO M 2K, FERCR AR THRAT AL
IIRAECK M U FRIRE AR SRR B M il 55 RGN 5 L4

MEZ T, 2017 S22 00, FEEE E GRhb i GER R, ARATHU A ROTROAR . KT 7
AFIRSE S HAPRAEBC S PE RS 5 TARAT SR AN 55 T8 B R KU S5 AT A [, 5tk
PRI GT AT BT, IR 1 s IR AR . T, 2017 SETT 4R, N T Be AL
FR g RS, o R LR T A RAT L P

B, MEEE S EMARE KRR R e L P ERERIE SO, R AT HE
SRR T A7 =2 WM HE S o i 0 A O ) T ey 7 8 0 1 < i DR S0 ) 1 55
SN, AR T SR BURAT M VU RS U IS . DhREME A Sl S5 I #es . Hoa,
OV EME S R RDARAT B 55 M R ARAT BRIV T W I E SR EOR I H B A
I 5% 78 AT L B R AR D RE ML ], IR A R BT AT, AR RN R
AR, Bk KRR e

R, o s AT A TSR AR ARAT R N RSN S5 S R AR AT LR Bt 5 e 1
EEOSRIFINR M E IR K I RE o AERRAT R NLSS b, FER T 5 [T 4R SR TAORA X ARAT 1% Zealk
JEHAE TR X R M = ST DL AT s A DT Bl 35 I, 2016 SR4F IR R 5 T
WOE AR A A, sm et b5 5t 55 H E RN ERITRMNLS E, JE
ok B 7 BT A B BN R ML AR AT B A BN S5 AT T I ThRE I, R AT B
PRI BB L 7 i AT AT AR A 2 UM . 2019 4K 12 ) 2 H AR (RRAT BRI
TaFRFRAEEINE GRIT) ) WEIW 72" E T3 BEA SAZTTh T, IR RR 20
INERATAE BRIV 11737 I KU AT o

URAh, MR DI PARS E BE 2 A BT HUINGE 1R RAT ML e R R B . AR
IR HEE B, WEEITERE GBI T (BT R EEIRS) (R ARAT IR EA % X
BrE RS (RAMBRATREIEE ML) R ERAT KBS RS HINE)  (RARIT &
LB RS 0 R ATINE) B2 TR, AR B 7038 AR i e L In A XS
PRHEZR T HRAT I SR 2 XU B L SINHT A RS R AR s sl PR B A T T 4R 13t — P i
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BESR, ERITARNGHEMRE L, WEMIeEHE 7 (R EATIRBUEEZATMNE) (R

BRI M N SE B 51 CRDARIT BT E 70D S B i, Dl — Dl
BRAT AR 2 EZAAT N IR B ot L ARAT A 28 aQ R S s Ml A 53 Bt AL
WAE . PRI RARAT BAUE BIE I

(Z) PERAXTIAEEIIEL

FRRE EAEDIOR, RS O AR GRS MR RR) AR S6 [ BT AT 37l
RERGEAS . PR AR ] B B S AR . DR IE SR T I M AR TBORA XS BT ) Al A
Al PR PR ) S A R AR R B A s XU 1558 e ARy M R A1 55 5 T TR 1 % B A T
RS L. AR, SEEE N IEHER Y R fhl Ak kBhi%” (Jobs Act) HIEHIVEH, @
JiE 2 Al e S LT, ORI A T Mt — P A .

SO, B 2015-2016 4 R 1373 8 2% ik BEA T AR AR I B et KU LK,
[ BEA Tk 1 R A 500, 2017 SFERATIAM T A B FEr. e, EAULRE
G — RNV G, nes 7 Bl AR BRRAEF, BE SREEEEA
SABEAR JRRE I M B A5 SR R . A R PR BB R B e HEETL, AR A R R ER
il SIRIRRMT PR BT < Fe A L ] PR BT A5 5 T DN A b T2 w58 1) RORT B A R . =
G B AU HENHTRL, s B AR BT B BN, R B ke R
“ERRGACEA R R, DU G BRI, R SR B Uy SRR B T B B g
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International Monetary Review
The Ten-year Cycle of Regulation and Deregulation:

A Review and Comment on US Financial Regulatory Reform
Hu Bin

Abstract: US financial regulatory policies have experienced a decade-long cycle from strengthened
regulation to deregulation. The Obama administration strengthened the US financial regulatory system
and introduced the Volcker Rule, followed by a major effort by the Trump administration to loosen
financial regulation in order to improve international competitiveness. The Trump administration raised
the asset threshold for systemically important financial institutions, eased regulations on large banks,
significantly loosened regulation on small and medium-sized banks, relaxed the Volcker Rule and
moderately reduced regulatory requirements for capital markets. Financial deregulation in the US is
beneficial for the international competitiveness of its financial sector, but it may reconstruct
international regulatory cooperation, induce negative spillover effects and global regulatory arbitrage,
triggering major financial risks. Unlike the United States, China has recently strengthened its financial
regulation. The different approaches adopted by China and the US can be largely explained by their
different development levels of the financial sector, financial structures and regulatory systems. China
needs to make efforts to cope with the spillover effects of the US financial deregulation,
comprehensively deepen its reform and opening-up in the financial sector, prevent synergies of internal
and external risks, and eliminate regulatory gray areas and gaps. In addition, in view of the US
experience, China needs to implement differentiated regulatory policies, and improve financial services
for small and medium-sized enterprises as well as consumer protection.

Key words: Deregulation; Volcker rule; Spillover effects; Financial crisis
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