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T TN E N SRR R 52, AR SCER I Griton & Roper (1981). Tavlas (1998). ik
ZIMgEE (20070 _L3d SCHRAT 43 BT 14 72 MR 22 5 DR 3 A A #4823 113 [ Ao PO il 81 3% LG £ e
M (2012) FTRTEMITE 2. R O i [ PRt 55 5 e DR 3 2 10) 6 3% R R F 9 1 2 1 e e i
XCHAET (2013), S50 ZFH AP EIR KR, JCUA T SFPEEER G Moy A,

Bk R, XS R T R ISR, AR BEE T R, R E AR
B 1% [ bR A2 KBNS IR, AW BUIK) B 52 M DR 38 AT RE AN R) CUiiX 4k, 2012)),
{EL FE 1A AR B 0 [ Bvfb 2 10 1 St RE A E LA , 1 1% 110 [ b p it R X0 AN TR B B
N T R B 700 6T B 2 PR i B B 1 o 22 B0 9T (R0 AT A PR 7 TR A & B2 1 - TR 3 A o
H T RR G Bt s S b b7, 22 S0 72 L 1999 4EAE /MM AR s, S 1K 5% T A1) [ B
iz AT, B bASERR bR 2R B O B brfk DUS B2 R &, 386 25 18 1% M i R B
Ak B 5 4 [ R AL BRI 10 o [ 500 43 A7 AT R KA AR X ) 78 55 % 3 1 B A A S [RI A B
SPRAER, JCHRE (2011 4hHT 1995-2009 4F A1 SERK H #EPU AN T Ff [ bR O B N &, T
—J%4%F (2013) £%) 1998-2010 4 [E ) H T EBrfl, sk ESTHIEERSE (2013) £ 1993-2012
S TR B TG B, b SRR A 1) 4 226 96 250 o108 e 3 S 0% 110 7 1) [ o 2 5 92 A T 417 A0 3
FEo T—1ed (2012) VEREHATA L m BARMA IR, LRI RS HD)
BE, FORERK, FTLEHEAX Y R 18 Mt m, XANEMSRATREm &, FR1Z5C
BEA oy BO TC, JF HSGER I A7 E — Su b 55—, B0 M PR AR R DL Bk P it OTC
A ERAL, Bk E BIS =4 —ERIMERY, 2001-2010 &30 A A IUAFEHE, %
/> HANE S 0] STUESE RGO 58—, B fORIINIE, 20 T 3% M brfb i
AR =, BIRANCT L2 BN TR AR, B T RIS RIAR RIRE. |
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AFEBPE IR AR T2 S S AR e B 4R . eIl AT FERIAN A, AW FEisk B4R 58 ik
3 Rt BLIX 20 E B AR A R B U, 5% T FE B A R DR & AT Fe 45 e A T AN R] s Y 2R
MBS TN EMER TAEM AR R, WA, ORI G BAERE.

(=) SzhEviFERM A

= BEMSESEFRK

EHEANI % BB fR . SNEA 5 A Gy i b R e (K i L2 B o, i
%t GDP HEA T 20 RLAGE S, USAESE M 1 525 L A —— X R R R o iea WX TR

PrRrp R U B R B

x1 B TREHERCREEHFR

SN it % i 5 ANCAE G AN GDP
EH B IT e BTG FEH

B TT EH W EH BTG X
Heh s H 7t ek T
Hot HJt e H7t HA
bt Hij ik B MoT oo ek
T T Hi IR B IR ER L]

Bt BB bnoe e BT ez
— it 84 51 B SBPHAFLLR i A EEE
— R 2 B NEE YNEMIF JIIE-WN
— AR v o [FERSE BRF
— M i 4t 5E B — SV E
— L 7 5 R i A — W [E

— Frvi oo T — RSB P
— Frnoo 0 8 . B — THIH
— % W7 A Hrnoo — WREBT R A
— BPHEFLER T H I R — T 1
— T H T AL #o — PR AE
— =t [E[=XES — Fi 4t

— 1 52 52 B B2V 75 /R — J& HF
— BT R ENEE /T L — W

BIERIF:SNCAEE B F SNCR Z W 5T .GDP #4451k & IMF COFER.BIS.BIS Triennial
Central Bank Survey: Foreign Exchange and Derivatives Market Activity in 2013.SWIFT 1L % World Bank WDI,
#HiE# 3] 2013 £,

FRT, %52 kAT 70 4wk 78 i STk >

TR MAEAR KT fiE

Maziad et al. (2011) 757 E K

U] AT SDR IPUMUEE ST 72—, N “arkitm”
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512 W15 49 0
HARER, R X Be o —4, 70 FARIE AR A R FE b B 10 62 E PR REE . AL

S )5 4B %, {H7E SDR B {E 18 A X iz e iz [AIin N 5 —41 OECD E X Tt i,

F2 Lol

eI e RFe4 bR b Fr B BRAL
%0 G AR
BX TG It L7 B /R
Hot ity HL 58 B EpE F b
e 8 o B BPHELLR
ity v B B e W e A
— Hrind oo ARy
— CTH —

YIRS, ATk i 08 MR AR EHEAT E PRl g, BRh [ R W7, ENEERLAE, I
i [ AR A T [ B A BB B AN B . A HILE B e 220 Brnsoe, b HAS KR
RIRR, AT REDT [ PR T R a5 B AE Al K P o IXIEAIRSA ST A 8. AL
T BER SR )2 B2 10 [ PRAC R B BOPE ) R, IR e B8 0 IR A A T2 — BB, BT HE G SIE M
B BN AR .

(Z) EXRE

BB Ak B o 26 oK 564 1 s 8% T 2E0R0 2 [l Bk B T 2HARER T B A E B b A%
PRI AN B BRI, R R R R . — O S, — AR R E bR A
X =AM B, WAL E RO 3R, TR TE m2] (DLEBRMERREE7r 38 ek
RN AL

X AME e T I T T TH 5 S

MSZER 2, G0 B B2 T B A AR B OB AT DU, fEAH KA I (=0
FEASTHIRIIA A ), 5 — N AR ST el KR B AR, RN B M2 il
B o AR — 205 T3 A o AR P 2 AP A B M 4 AR ] ST il % 3 [Pt
B BRI AR T, T X L AN [R] 28 (4 B 0 Bl B AR ALE 26008 180 B 173 [ B FRT o B VE AR ALE 2 BT

MR A PSR, — ELHEh B2 13 £ [ B s mi J Fi, X RS ) e TS SRR AT 2K 1
N [] 5 S AR LR T 5 B2 1 s 4R 21 R 05 1R , 45 2 BRI SCKF, 41 Ogawa & Sasaki(1998),
FEF AL (2012) %%,

WEAt A SORE AR 73 20 5% T B A 52 e B 3R PR SR 23 Hr i m] DU B Ve o BV 2R
ANTE ity B 0 4L H 2 (Y B DR 3 — B, A0 ) RS A7 FE AR SO 1 552 1T L B A PO B

* B, BRI E AL AN S
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PERFAE . B, URANTH B AR RE R IR R AN TR, 2820 m] DA B AN TR] (0 B o 2H HL B T [ B
MVRFEAN TR, PR P L PR A R AR AIE,  RI T DAL 1 150 B AR ST T 1) IR AR

v SEIESHT

(=) ZEMYIE

FATHIWTFE H BIAAE T AR Z S DR 31 iR 2 RS R 3R, T e A R IRE “
Bt B T 2 v ) 2 S R B 5 T DA R B A B T o BT BAFE 20 5 SCRRZRA BT
734 ) 1] Chinn & Frankel (2008) %5415 C E Bl Bt R0 FL 4518, RATHFRAT 2138 i ik SL
10 2 S AR 22 B 5 R S I DU SR R R A N iR A &, B B M RAT I B AR 458
71 MERERE MG T A K. B, — BB E PR SUSE N R, A2 PR
A AZIE 2552 I SR A S5 B 5k, — A 4Bk R 87 5 T o R O, At
1] ZBRAGT 7 R 12 [ B AR DX A58 5 B ME B T AN T ) 8% T BB R -SRI R
KPR BE =0 JLk, ARFEN AR E 150Xt T 1 M E bR AR 2, iR mE AR
SE» HIE 2 IE K AL AN TR 5] 2 TR, X R B 5 O R B BUR T AK BAA
A IR ZR P h sl WA B PR REh R E B s — A EEE I, &
I H ARSI A B B AR e A [ PR bt i, B AT B 20T iz, BRAR
T RIS G A, W EPEHREL. &), BT MEIMERAEE, MR E Bm
EYR S QN A st QRS N | - S G R S BT B 2 e SR e 5 X 9 7
LA PSS R R ST /S AR BRSO AE SR 3 s

RIS, ASCHERE AR AR, HNTE M E PR B b, R [ PRt o X — A
bR ECERGER T DAV VIZARFR LG AT, X T AHR > B SIAIE R, o A T1%4R
PR A ST FE R P AT B T R 28

18 Tl B TV L3R 2. A A A 1994-2013 4, Rt 47 IS Hcdls o (8 FH ) 7 By Statall.
#3 EEREFMBERR

Bl EiFan Fabr it A BRI
L B DIE— B M M E R GRHE N ES SR ERR G | BIS £k E
AR | E bR 0 e M
B B RI A% £ ] B i 25 00 40 (1) 90 Ji — B T HATHH
GDP 14 —[E GDP St 7 GDP (L (AZEH) 1 SR 1T WDI #3822
HArE | H IO —EHOESHAH O SEME AR AT WDI $dfE 12
&R K TR | Global Financial Development Index T FHRAT GFD $idis 122

B IR K — E E X f) CPI H FARAT WD B
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s B e e e e s

(=) &R
Chinn & Frankel (2008) %5 K H Logistic [F1 VXA HEAT A5 0, ZIiHE 1 5200 K 25 A 50%
ETHE] 51%, oS B M BRI K FE M TR R 2R O TR 1%L, BRI TR m
] B #5774 1 “ S84 I 4. 7 (Tipping Phenomenon), 3% 5 43k 12 6% 1T i [F bRk Puiv &,
FrLA Chinn & Frankel (2008) 2 J&ISAEA1HRKZ 3T T Logistic #&#E # .

A THAE % Chinn & Frankel (2008), AN LogisticA=log( A/(1- A)) , BATHIE
KRIE B ERETEEY BN (—w,+o), HEHBEFITHEIA.
ALY AR

Share; =a; + B, Share; (-1) + 8,GDR,; + B, Export; + g, Fm;; + S Inflation, + gVolatility; +¢;; D

Sharg; (1) e e ms w0, KR

GDPR;. Export;. Fm;. Inflation;. Volatility;. ¢

Share. st
Hop, S bR (2 4 4,

TR - o ARER | E A I 2
GDP il A8, BRI AR AR, O IR S AR AR R K 3K
(=) LMo ERERUEEE =R 2T
WRE EC e mord, Gl B A, TR TR, mEE AT, AR A T AR

IR T /N NI, RIUE(EH FGLS Jiik. tHEHIHN Statall.
R4 ZAGEHEMNARRSERIEMEANBHEXEQERER

A 1) ¢ 7 ZE AL A AH A S
SN f i 19.09%*** 391.326%**
Aoe 4 EEML R T 205.77%** 46.086***
e I BRAy 52 14.35%* 363.619***

FE: AERFERBRENE LRChifE, AW EHEAMENE FME, *, 7R K% 5%, 1%H
KFERBE,

M 4TI, TR AR 4L R 07 ZZ AN N E AR R L. PRI 2 FGLS it J7 1%

=AY R-squared AR, T EFER R AR, BTSGERHR R EE T EE
JURSm R A A B A o A i, DRk, BT B R e, SEETHESRE
SR, (R — BT

HIZ% 5 R, BT B Hdn AR B2, i HLE PR AR B s AR AT . PA
ot 2 R R B AR BT TR R, R BRI A SHIE AT, A AT AR R 45 [

B AL A SR P 3R 0K o WX — /M, FAVET RS E B 2k B 7ta B
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TR L HE B R VR I Zh A B A2, RIERR DT MARAE B IR AFE, — B It Mt NS5
R E BB, B R A @R AR, TR E PR, B R R

(incumbency advantages). *F+ AR A ERCIT S, B LE )6, —J7mH, FEER
T 0 A AT BEFLAS N R T ARt — B B bRl s 55—, — BRI S AME TR R — i 15

P, 2 hn e FE PRl HERE .
x5 ZHEDERUEMERNSHES

HAE Gi it Lt
B
INFLA VOLATI
SHARE(-1) | GDP EXPORT | FM R-squared
TION LITY
0.0075%*
B 0.9372*** | 0.0995 0.2383** | -0.0001 0.7874
L BRA B8 2.13) * 0.3282
(34.61) (0.75) ' (-1.04) (3) (0.61)
B 15.6228** | -7.7288** | 0.0007*
K ERLEE | 0.7846%** -0.0077 -3.0873
» * * * 0.3669
(15.07) (2.68) (-2.36) (1.32) (-0.7) (-1.24)
-7.6669*
- 0.7694*** | 30.9779* | -27.0481* | 0.0017 | 0.0002
i [ BRAL 57 ** 0.0727
(15.57) (1.68) (-1.62) (1.27) (0.32) (-3.02)

E: BIWHEALRITE, *, ok, ool JIRRA 10%. 5%5 1689 AF LB F.

] 5 (12035 S AR B T [ B AR IR FR AT S, WIBUIRE R, R R AN .
P SLAEE R, BT B A AT T R T S e B o S 1 ) EE AN B L A
FRUCHL , I 22 57 52 77 7 PR B 1T RE 75 D9 1 stk 2 T 2 52 [ S ZEHT 4R 2% 1 - B2 10 [ oA 301
St i — E B mAE R R E g, B, IR MO E bR i B N, Rt
LT BORAE G AR [ B AN AE &« A2 5 5 T iR ftam RS . SR E Pt a1, 15
PERCONERRIR, RENSMRE 94%F) B¢ T [H PRk RE FE AR Sl , ¥ B I 58 4= FEl Bl DL 22 57 5
TIVSIRFE LR SCERAE AT E A F IR

H P BAE TR h S0 22 B 35 A SRR R, U B A AR, B T R B A P
%, H X [ B AL B BEAS 11 65 B 10 [ PR AU AR BE S v i sl o — DT, 7 it H AR 0
W LS5 D7 B ARG 7 (0 1 B 5 4 7 AR B B 2> T Bz, A
BT SL HREnRE 5E 2 SE 775, XA Nt E ) B T E PR AL . S —J7 L, AH BT ERE
A B2 2 T B T 73R S SRTCATIR T IE 5 32 6 30 - Wk 22 it oz, iy LRI — &
(G sE P, A5 [ Bl B T AR 58 4 [ B AK B2 10 AR AT R ik H S e R Bl B o i
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o MTTHIHIIE & 0 E PR BT 5, ORISR B NIE, B — B

ST CEPMet M4, SEZHAAT IS .

SR P AR R AXAE B T 1 oAb A R i Sk 55 o AR, b g A 2 1 E bR
Mk —AEAT BOFERE . WA KA 9 5 — b GR KR EL B e 7 i B 52, R
M EZABIN IMF fiff 25 05 5 R & T ], IR s ) CAA 2 1 2 1B 7 Al
K PTNT] o FEDT T BRACRI], 3% i K Rl i 3 K F /K- P AN, ol A im0 [ B
WARMEA R HE, PO H FTRIENEE . RS B, hESFE, SRl Kk 2 A T E bR
TG AL REIRATR T, 7ELT T E PSS, SRt A mEtT B . R,
SINEERA, RiZEFE. AR TACHI I m2ik 18 #, AUH E brfiizs i &y bt
o ] e PR P2 ) B2 B A e )R FRAT T ) 2 BT L, o B A A e A B S A < i Tl 4 K JRe /K
AR, 1ERIGIES R HI R .

T BT KAV ZR 3 5 3 AT LAy T E AR 2 AN T T L R 18 . SRS RAT BRI,
FEBT T E BRAC oI, B8 AR AN B BNE AR S 2, 0 Bt E bl B35 A e, 120
FATHEN B T [ Bt i) A A2 B BB 4RI R AR e MY s B AME & 145 0o B 7 i, B
TN E A B Rl T b o, W RER UM R T A BCE  TEZR TP AL BUE G bR
N AMIME RS, TS 08 i E BRI R BT B 7 5], KRR BT BRI 2,
— ATy, KRR E AR T B ME bRl . BTN A A S D T [ PR A S T
T e E KRG, AT M ER TR CERBAIREE—ETEH N TR
Dr EATHO R, IXAME DL T A B2 2R, Nt — et A T E bR

() szhERRME SR RE) X RRSEIES

AR B 0 PR as AR SCBEE, — E B M bR 28— K2 )5, 7 BN Y
FERIRLRE, BP BT M bR AU A, XA — s MR TP L xRl R R AE T T AR B
Kk (PR EE4%E, 2005; FkF-AEAISKEHE, 2008).

XA A EAE 7 AR AN US54 AR —— o 2 R AH EL SR PR 6 SRAFAE . RN 3% 13 [l B
WHI R et — RIVEMA TR ERED), bk, HSFEREH T2 ENERE
GrAS R . ASCAEMIF TG — — AR L WA Gr AR R 2, WAKIESE 24 1 M se il = brib 2 5
BUE IEFE SRR R, [ N R A B R 2 B A RE R REE o FRAT T Y T A ks 22 AN R 2R
B0 XA 5% 2R o A 22N SRR R HOAFAE TR AR 0% 0 [ B 55 L R 8] 3R 1) L SEAFAE
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MIRERIC 2R, MRAERT —F BEAT TS, 55— D3R 26 AO45 2 R 6 18 In F9T0 Fr) A5 A A A
Pho BUEEARLE, AR BI T BRI L5t KUK, J84R Z A5t E S

TS 22 245 8] SR A 565 I 1) 7 271 0 e 22 A R SR A B R AR — 30, D7 kMg A AN IR o | T THIAR
HCHE RS TR, AU T AR 22 205 A1 SRS 96 T a0 25 % 8 T AR B PR AT AR SRt TS 850 S o
PR . AR Konya (2006) B th )34 T 3 25 B 22 A AR LSS (Bootstrap
Granger Causality Test). 1Z 7 VEFIFAUAEIKEIE (SUR) Xt RGWEATIEHATAN 1T, FF
XSRS Wald A 5. BT MAER 2 7 £ X LK) Bootstrap I S8, Fir AJE 7 % £
MR AT ARAS 6 o Xt 5 iR 17 A% e 25 208 DR RS 360 Jcdl T AR MR IR R o — e S 2 S X AR
B AT AR S AT I8 AN S T PR 0, A0 SRR AR AE, W B HAR A T v E O, 18 H
SIER G .

AR AE SR I AN S D VR AGL TG 45 SRR T, THI AR 4 A7 72 58 Z AR IR SR AT S o vk, 75 2

FH 2| Bootstrap Granger Causality Test.
T o BEMBEXMERIGLEHR

CD Test Breusch & Pagan(1980) | Pesaran(2004) CDIm | Pesaran(2004) CD
GDP 28.434*** 4.122*** -2.811***

Export 25.003*** 3.355*** -2.547***

FM 37.161*** 6.073*** -2.613***
Inflation 29.908*** 4.452%** -2.917***
\olatility 46.110*** 8.074*** -0.154***
FFERLS | 2541.28%**

E: REEARBREBAN tE, RAERRRBAN Chi2 @, wofmf AT LR,
F®7 HO: BEHERUEESREZMEZNE=AREREE

Currency | SHARE-GDP | SHARE-Export | SHARE-FM | SHARE-Inflation | SHARE-\Volatility
AES] TR R

usb 1.640 16.503*** 0.044 1.812 1.428
EUR 5.562** 22.717%** 5.562** 0.272 0.188
GBP 1.015 8.914*** 2.989* 3.162* 4.611**
JPY 5.114** 0.399 0.135 1.056 4.163**
CHF 1.193 2.661* 5.641** 7.545%** 0.775

E ST eS| Y g

AUD 0.131 1.570 11.443*** 14.781*** 0.363
CAD 0.366 10.076*** 1.922 11.766*** 3.636**
SEK 7.203*** 14.589*** 0.041 1.332 6.326**
NOK 20.899*** 10.707*** 1.434 7.044%** 0.815
NzZD 7.480%** 1.541 7.337%** 0.536 11.160***
SGD 1.847 6.636%** 2.822* 0.075 10.556***
KRwW 1.800 1.638 29.388*** 9.209*** 20.283***
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5 E Pt b m
BRL 7.813%** 0.626 1.026 0.033 2.867*
CNY 0.419 24.701%** 0.001 0.512 8.025%**
INR 0.699 0.994 2.697* 3.870** 10.866***
MXN 3.424* 19.313*** 0.511 2.633* 3.758**
RUB 25.121%** 0.374 2.841* 0.200 0.001
ZAR 0.444 2.565 1.266 0.004 0.395

vE: %4 Wald 51t &, Bootstrap s 715 2 M 10, 000 5k & & 4 F H45.
* wk kxR E SR 10%. 5%F1 1%EATE F B,

R T R R “ R R R AN B T E PR R A AR R iR e A R .
S 35 HA) PR 3R ] 5 R Y 122 R B 1T B A R 1 D S SRR 2 W 28 5 A ) T A A ) S
R/ E R, RIS E PR AR R 12 R A B AR B 22 AN R TRl o AR 2 P X2 25 1 5K ) 8
AR EREE, AU 45ig.

Xf e T e s E bR E SOk 3, B ERME B EEA 20 H GDP I KA K%
T _E ok . OB bRl Bt A B [ R AR AR M AT LR A, APt g s iR %
K AR, B ERE R AR R A S14h, ANyt T E 4 58 i E bR
WL, Ho— e imad Ho K20 A 5 P A 5o m, ARBCT B, X A 82 X 2
SEERRAE TS AR B, 15T E PR A B AN o 40 3 [ R R AL U S R 3R
JENZAE, MR T, FEIX— A P RN N, BIRAS TR 5 oA A [ B B2 1 BIr K (K48
MR, (HRBAELTIGIET, W4 RBLE 2502 i tH A FRHrsh i .

Xf T B 5e R T B A B [ SR, 5% 1T B A 2 H 1 A A <5 il T 37 A e FA A% =2
NIERRE . SEI0. BRoo. SRS VO R W E bR 5 S An i FIEE S0, XA A TR
RS, TR e 07, bSO, A R bR T SOE A A SRR
TR, NNESATIZAE, Mgl o, 25 i E R LS i R i B fteEd) 2 —.
T T [ Al 2 i of gl i 3 BO A P8 R IAE AN T T — I AR MAESL 5« TH A %
TIT IS, R E SR RS TE ], R m A E RN, XAEVF 2 i0R 1w E Bk
i Y SCE P A R s TR R T Rk 2 5 AT DAEIE A [ 5 Rt oo, Wit e
e T 2 B BRI C AR

CL I bRt B 2, A sk AR S B B 8 slox B o [ BrAl JF ANBURR . AN _E SR A
R CAF W, K BT 6 A E AR I R T R 2 5 U R AR . i 5
K, KK 2 X A Bl v B TR — R U, HO 7 o P AME B s AR
PECZ 55 o 110 5% 0 [ R AR B — SR MR 22 5 J 391 4, A1 b 0o T3 K ) ot 1 FH O AN S 2%
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MR PEN TR, AT EAAETR: BRMEPRER S INRA T IER RS ? WAL
SIS SRRE, /0 3T 08 T E BRI ARV 2R 5l A 38 38 ORI

FEAR SEA B FRi B M4, 62 i E PR AR FEXT TR R M4 pF A B A A Sl 25 1) Tl
YEFH . B GDP #b, HABRZRIA R ELL Bt R E . ATRUES T — e W StmE
B A IR AR 2 2 [ B Al 300 A TR B R T2 B0 Bt VRSN < R T 32 K AR FE I
EANEMATARERYL, XL TE LB T E PR E 2, R R AR 332 57
& B /K1 BIRE I o A SCTCIEAf 8 AR X — B BB 10 [ AL R g 4 T ix sz &, (R
RSO IR R L A% S B AR IR AR IR E X WAL ER e E P it maH, A0k
B2 H AT BRI OECD BRI M, BRI E BRLR R g M i E X i, 2
A BNEINA B R g s 58 e oAb B SR ANE A & b B S i s, AR 5
R, A, TR ERE, REEFKWAT S BRI, W OEn. Siiin kg
e B H T T E Bk St R A A, B B AR B B et T e AR B A I 3 R

AR 5e A E bR B8 v, B [E PR AR RE I A2 B ok A E R S MBI S b 22 A0
PRl o RIVIK ] 52 it 3 A3 AN R sl sy ] e B 1o Bl B AR ke — 870 ASCHEN, SE
B AR I ) IR LR Bl i 3 R B T (B ANAR 8 A B SRR (RIS, 8% o [ B f itk
FE AL IR EEREAT SR T O, ORI R 2 AR B T A AMIME R AR SE o I )4 I LA
REAR, (HABH S A THERA K.

fr Pt B A, B RG] s b, FARR D R R =AM XA BB
XWENIE 7 ASCAERTSCHOSE AR, RIR M PrAb w3, 2 [ A 2 4 oF R 3R A5l 52 i [
BrAb s, e R — & EE R Z 5, Ho B N R A5 B A AR R .

B SGigFEN

IR AT S AR AR R e 1 18 R BT T4, AN 1B E BRI
SIAE B = KB B 81 FGLS T SN TE B8 M [ B AL M2 ma R R 210 R 4518 . k=2
ME— BT A B B 2 S R 2K, 10 ELRERE [ PR AR RE (S s AR BN o . W3, 2258 i ix
HEREMRE REFTERE 02 DB N 2 BELAS [ PR Lt i, RO L
RSEIL5E 2 PR iy B 5, HeAmll A P K22 2R B PR B o A R 5. I, 22 ir sk
T RTINS S R R B E B GBS AN RN S AT A R E N 0888 . 1T
BRI, RAFRZ G TN LA B2 5 S 73 LI FE B B 1 oz i 2 55 A
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AL [F B Konya (2006) [¥) Bootstrap Granger Causality Test iiF B 1 5% /i [E brib 55

M BT 2 22 ) AR 8 ] 44 P 9% 3% o IR A0 g 1 P ) 50 2R B AR BILLE B 0 [ B f K -~F- RE RS R — T 7>
[ N A TR &, [ It e S 48 [ A (1) 22 W2 B A8 R iR — 8 40 o JEI o L N FE AR L
23 HT, T LAy, B 3 [ B P R 285 3R 28 B 13 [ A, 380 4 T 4 4 T I, 7605 30,
B B T s AR 2K S g i) — B i, 0% 0 B B plonr 2 5F R sh 1 R OF R8s, R et B
MR K LA PRI 2488, IR AT e B 1 [ B A A T Hofth A & (w4 E T 1
XEETMATER R
FT EIRSHESS G, FATRE LN BRI
—, EEFRMCHERI B, B R EGER ) (RFRAG Mae ). S it
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Study on Determinants of Currency Internationalization in

Different Periods

Abstract: This paper divides 18 currencies into 3 groups: internationalized, incompletely
internationalized, potentially internationalized, representing three periods of currency
internationalization respectively—the late, medium and initial period. FGLS method is used to
investigate whether the determinants of currency internationalization have been fundamentally
altered by the shift from one period to another. Then whether currency internationalization affects
the determinants or not is analyzed by means of Bootstrap Granger Causality Test. Our findings
suggest that currency inertia is always critical and other determinants have been characterized
along with different stages. Issuing country’s economic strength and stability of currency value
have positive effect. Huge export has negative effect on initial currency internationalization maybe
just because exporters tend to select international currency as invoicing and settlement currency.
Financial market development matters in the medium period. Increase in export as well as
optimistic economic expectation is significant in preserving the status of international currency.
Results also show that welfare effect of currency internationalization occurs until the medium
period and only export and financial markets profited from currency internationalization in the late
period.

Keywords: Currency Internationalization; Bootstrap; Causality Test; RMB
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FEFN, WA, U L — R TR S T
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BEAT 73 H o IX A R BOAL GE AL R B EE A B AL (Weise, 1999).
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A Nonlinear analysis of the Monetary Policies’
Dual-Asymmetric Effects on Industries

based on STVEC model

Zhang Shujuan  Wang Xiaotian

Abstract: Releasing the assumed linearity i.e. the same influence of monetary policy on the same
industry in different economic state in the prior related research, the paper constructs STVEC
model and generalized impulse response functions to study the dual-asymmetric effects of
monetary policies on industries. Meanwhile, the related research of financial accelerator is
stretched to industrial layer. Firstly, the asymmetric effects and financial accelerator effects exist
in monetary policies on the same industry in different economic states. Secondly, there are marked
asymmetric effects in the monetary policy acting on the deferent industries in the same economic
state, mainly because of the heterogeneity of factor density and enterprise type distribution in the
different industries.

Key words: Monetary Policy, Industry Effects, Dual-Asymmetry
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Financial Leverage, Economic Growth, and Financial

Stability

MaYong TianTuo Ruan Zhuoyang Zhu Junjun

Abstract: Based on panel data from 91 countries over the year of 1983 to 2012, this paper
analyzes the effects of financial deleveraging and financial leverage volatility on economic growth
and financial stability by using system GMM estimation. The empirical analysis yields the
following results: (1) there is a robust negative relationship between financial deleveraging and
economic growth and the deleveraging process is generally associated with higher probability of
financial crisis; (2) the volatility of financial leverage has a negative impact on both economic
growth and financial stability. These conclusions have explicit policy implications for economic
growth and financial stability. First, to prevent the excessive leverage of the financial system,
preemptive measures should be taken to strengthen the macroeconomic management of financial
leverage. Second, in the passive deleveraging process of the post-crisis period, to escape economic
recession and financial instability caused by fast financial deleveraging, the policy authority
should adopt progressive strategies and fully consider the smoothing operation of policy
implementation.

Keywords: Deleveraging; Economic Growth; Financial Stability
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L ERAT b A ) R AT RIS R ) i e o PSR v B2 ) B T T K

FEARVESUTT 1T, P M BRAT A [ A A BB P2 52 31 1 iR RBR 22 /Y Oy o L3 [l 4k ok
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FHUR AT T 2B b F4UT G0N Sk B B, FUR B T8 L4 A 0

AT KU AH KPR o KB WL KA, BURR I 22 A SRAT DR A SR AT 7
IF B RGUBRA T I E 5, BURAEBCRAT & BAMRAT LA L sk (La Porta et al.,
2002). Micco et al. (2007) ELEHTFE 1 A Ji r [ 5K AN A B X BURF 2 B RAT I SURGR L, R B
K o [ R BUR P BCERAT I B AR AR A g, AR FE B AR — LR . G5 E S
CHETIL, BURE R IRIEDARIT A N, R A3200 32 25 LU AN T T -
IR G R A RAVFEI . ELTER R U SRl AR BRI E R, RAL
BAT AT LA KRR FE A AE T R, A B B B0, AR BUR2 IARAT 2 R E0R H 2 51
VAR E . Fil Kostovetsky (2015) M F3— AN EEIAIFR4 Y 1 IX 5 e, 87T
5% [ e R BTUAS) (R IELIR SR IT HRAT RS RS2 A B TBUTR IR 14 < R L) 2 7 -FH B8 v ) XS o
SR, AE SRR LI A i 42 00 [ 2, AT A ERAT AN RE 58 4 S48 DAL i Pl 7 X K BBt
& AR, BURTERCARAT A DUE G M B R BR, P B X 501 ARis T
“RERHEBARAT B B . WRBUFENERAT IS — KR, 28 B CEGA H AR
ABIEDNEARIT HFaE T, AR U T S KO R H bR T A S BRI et i AL,
U2 e (R TR P AR AT JE SR v YL 2 300 H A B L I 55, AT RERE B e 35 RS o (1 B Ak 1 B 100 H o
41 Sapienza (2004) 8 7T &I, BUR 2B ARAT ST IR 22 08 SCHF SRR 25T i ) R A 2w A
LU EBARIR A IX, HATHA R AT NS RAT, BIRCRACT, 850 ERAT (K KUK
ol UL BN TT I, S2BR B EE R B BUR 2 IR ARAT B = AR R BUR RO, 2 BURF 5 I
FIRPARAT A B — 2 “Buf B Mgy, 225 R et FX 5 iEdE . #1401, lannotta et
al. (2013) ARKHH I ERAT %S R TT 1 BURFA2 IO ERAT XU R M, A BILBSURT P2 e AR AT
AR 3 24 RS AT S v R 33 LR, R BEIBURT PR R 37 1 P BB vt (R AR AT DU AR AEZRF o (B
AT TN GAL R T BRI B ARATFE AR, VA X 70 3 [ SRR Je v R SR BURF R B AN TR
AU, Dinc (2005) FH 7 2% 17 37 15 (R AR A7 /2 T8 it — SRS T BURF PR BURAT X HRAT
R IRIBGA TN, e BLBUR 12 B AR AT AR A0 A2 I B ARAT 1T 5 18 8 G KI5 P R
ZIMEDY, 2 M EVESEELE BUFBCRAT S PTEA & 1RZ) 11%. X 7e 7 Uil 1 BUGE K
AT 208 1 SEBLEGE B T T IARAT AT 8.
TeAAT A, Carvalho (2014) LA EEPEAE AT X TR, BEIT 7 BURFFBCRAT dnfap x4
b B SE RSN B S, 45 RAa A7 PR IRIUBUR RAT 15 D20 b A BUa R 51 7 i
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Xy e L mililsy, it NBURFRATIAS S 2 A, X — bbbl iy 78 R R AR
WG 47, FETELG 5 WA U At XS T SEAG o X BF TP VR4S Y LR IR SE R B BURT
PR IRAT 22 Oy SEBL R H I8 T HE

WA BRII/2, Mohsni & Otchere (2014) I8 ifF 7L 4RAT FA A 145 ¥ KU AR R AT A2 44 )
PR HH AL SR 5 AT UL AR E 2 TRV SR 3R, AT AL, BT R (2 5 S AAA 2 BT AH
PO USSP 582 e, 32 fh T, BRATAA A A S5 AN P BURT B AELCR ARG, A2 73 58 I 14,
WAL, ALEE M RAIR A 2 S EURAT A XU S B AR AR AR
AR ORI, U2 I v L ARAT 2 0 I 4RAT 19 IR Al 47 XU A AH7K T, BURF T B
I H IS BRAT R SIS, E I e SR R K E AR SR h X X 7 Ik, K%
RREFIER KM, MBI By, HE5E kT, Wikh X0 Ak E R M
KIEHEZ (41, LaPortaetal., 2002), K= KA F K& LR B K375 L IESE .
T AR BRI FE TS S (10 22 S, R R o R ORI A K TR SR IBURT 428 JI R AR AT UG AR HRLAT A [ 56
Wi ] BE 22 FITANIR] o [ PA) 2725 B 9 o [ e M ARAT 1) A JROBUREAS 21 17 AN R T Rl B K R 518
WRIL 2z AB i it (2010 Xof o [ b T 4RAT AOAIT 50 A I A P2 B ARAT B XU A HEL A R 25T
Pt il ML AR AT o R AR (2011) WA, B A HRAT RS 2 Bl A e Ee gl i Lot i
o TS (20100 FIRT TR W BUR BOBUE A R ARAT A R BT EL A5 210G 2], AR
FHIKT BEAR o I SAEHE #3 B 7E v (5] [ A BSOS 2>y SR IE T A2 . BRIk, FRATTA
0 G A S I 2R AN A F v R TR ) — I B AT 0] BT AT, 4 RE 4 T TR A 42 BBORT Ik AR
AT B0 RS A FH B ) FE B A ] 22 5 o

(Z) eSS @l RITREAIBR X RR

R, DXk sl BRI A S RE N U RN, SHE AT G RE L5 il RAT X
W ARHH 2 T B SC B 77 A2 1 %R, IR T — SR AU O . AREIERI A Vazquez and
Federico (2015)7F 2008 4 BRERlfEHLE 5§t 2 THHIT 1 5 B AMBRPERAT i) 58 ik (B ds
TRBNMEAALFTZE) SHRATRE MERORE R, R IUARAT I RAE G WL TR S VR ALAT S,
TUFE e LI VR 2 B iy, JF ELARAT AE GRS B8 2 5 RAT 7E e ML AT A XU 7K
FHACF IR R . (HX 2ok B TR B R ESE, IF BARMTR AR RARAT AL S5 1, o
T R T R IR R E ML AL E 2 A

52 AR/, Kostovetsky (2015)F2 T 4RAT 1 “BUA T A ME&, LA KGRI
MR, TR ILBR SRR B RIBTLAL) 0 XU A, T ELAE <R S AL T R AN — ¢, 4
A BUARERK SR L B R ALAT 3, S r st £emayUie, A
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2612 HHE 5 49 1
SR SR BT 2, {E A BUA S & LA B0 R BB — 2, I BRI HE S TR,

MTTIESE T BUA RBINE, BI “BURBA”. bl W, SFREEKE, BUFH1EHR
(£ Rl N ) R 2 IE T o

SRIMAE R BT E R BN A . Coleman & Feler (2015) LA PG %%, Wi5t T4
2008-2009 4F 4 M AL 5t T BUR R ARAT AHARAT KB AR IRAT A R0, R4 Rl fa LA
KJG, BURFEBARAT R ER R ST, BUREERERAT I B R 2 I X SR P 2, ol
by, HIRGEM VAV AT, (HERRDBUG N H MRS EERFM, ZRIET, S5
P AR, BVBUR I ERAT P A R AR, X —IEE ERESCRR T La Porta et al.
(2002)F2 th FUBURF “452F 2 F7 B AL
[FIFERAE SR AL R, AN E SCHRTS AR AR SR PR RPN, 50 S Rl A AT TR ST )
X B3 A B SRR b [ 5K o H IR R A SCRRAS PSR A 7] [ A7 0 B 7S, AT 23
AT IR R4 IBERRA T 1 Rl S AL 0 TR o ERAT XU A FEL 7K T e 75 72 A AN [R] R 385 o 3B, T 2 AR ST
WHFE H B2 —, JEREASCRIRT SR BRI SCHRAE X 77 TH 25 3 2 AL

=\ BEERNSHEES

(=) BEEX

A 27 AR SN TR IIAT G5 — (R 1 57 5 WO 6 [ 2R 4t X8 T ik 1 Kl A e o L K
A2 Mohsni & Otchere (2014) 3%, SR I FHARAT BOBRHERI 70 3 [ ZORIA Jee v L 5K
B Bl R AR B AR AT XU AR FER A B AR B B 5 4 DA, AR SCIE 5 8 SRR H B S M AR AT
PR AR H AR B, K HAE Dy [l T R i AR &

1 WREA e AT R AR IH KT

AR SCHRAR — B0 A SO R 8 XU AR FH $i5 A & AR AT 1R 2878 1 A2 Hh AR HH B U 7K P KD
PURATRRENE CBE™ KU Wzt e s MR A e s 1 5 2 Moy ORI BE, BAR Y, Ak
5E Zscore. EarningVo F1 EquityVo =AM & N EAT XS AR FH /K F- 1 FE & . Zscore /& Luc &
Levine (2006) & /X it 19 F T BE B ARATRI™ XU AR B, B Sl T ARAT UG 7k HE K
“FHIRERE (W1, Houston et al., 2010), HARKITHE AKX N(ROA+CAR)/G(ROA), FKNERATHE
FEHER IR, Hoh ROA FRRIRAT BB I %, CAR RRTEARR~LE, o(ROA)EKRN
BAT BB I e R AR HEZE . Zscore OB, MR HRAT OB MURSHERAG, HRATBAR E .
F AN AL & EarningVo A1 EquityVo 73 7l 2 AT W it i sh 26 5 B B 7 I EU B IR B 2
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BB ECAE, R R B ARAT B W XU R HE (4, Boubakri et al., 2013; T
FZEHk, 2011).

2. fRRAR R ALY

AL PUB il FOR /™ R4S B Rl IR A S50 o 5 TSURT B e M) B I L 91 i AT
SRS 50%, PUB BUE A 1, 5070y 0. 5 [ AN B3 sl A1 R RR i LB AR AT SUBCAS
f¥150%, FOR HUE N 1, N 0. (HELEHAT IFAF d BUR SO I R UL B I, 1M [A]
Pepz i, XM ETE RN FBORLE ARG AT B LB X (A4, R A
B FrARAT C LLBIDY Y MLy, WPEAIWTBURFHLA A RFAHRAT C HLBIDy X*Y it . S84
5L~ FOR AZ &[4/ 5 PUB AH I .

3. =R

(1 ARATAMAZ ] AL &

S T AR NP ARAT U AR A BRI FESCHR, AR S0 32 BB R B A S My ERAT IR S R 3R PRIt
BERE RATE 7 L2 (EquityRatio) . A [P 2B (InEquity) . a3 1% 2B (InEarnings) — /M2
AR BEA T HE AR P 1 RAT ATAT EE AR 51 B B ARG 22 7 o IS R0 2
AE RST80T 501 AT DA% ) ERAT 8 A RIASER 28 ) 2385 46 FR) AN ) SR PRI o E T = A B B XU
R AR B TR T SR USSR, T LI BN 5 T R B A

(2) WL T ) A

N T RIS BRI E R R SN, A SCERBAN Y SEr GDP K #
(GDPGrowth). i 2 i ik & (Inflation) Fl 77 3K F % (InterestRate) 545 i, 4 fil] [K] [F 5K 5% Fi 1
R ] 75 AN ] 51 72 0 1 X S Jo P e B R o A SCIRIIN 5N A0 428 ) AR

JERAT W SE S REFE IR S5 8 /R — A 2488 (HHD: A7 E LS 1688, HEN
AN S T3 38 S AR T AT VR B 4y U ISE T A

RALRAZE(MINCAR): & E SO E FIRAR BT A 78 R 2 2R . K [ 500~y I 28
SREPULIIINE , 3B ¥4 B AT B CBOE IR IR AR LR . AR B AR 70 A R AE 8%
10%5K 12% 2 8], /¥R 73 [E ZRAERT TT A 1 3 N A7 AE e fIR BT A 78 R A AR 4K

AR RIS B (DD : AE R B2 1A S R D A7 R Bl FBE 7E 38k G fh ) 2 1
ZOTEEMK . A AT R NG LAY SRR E T A EEEM. 1 Boot &
Greenbaum (1993) W\ 417 R U B il B 7 O il ) A 2 A RIS, AN ] sk ety 15 (i 4R AT /57 B3 A
Fad FE RS BT IE 51, AT 51 R TE A8 AR, o DRLIEG, 2 1 HEBR A2 3R ORI il B2 ] Ry Sk PR 52,
BEEAPR ORI VAR R, 29— [ A7 75 B A A7 K ORIl B I BB A 1, 45 00K 0.
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AR BIS €3 Hn R

R A& 1HAR B
Zscore (577 [El4R 28+ T AR 7 L 2R) 5 77 [ml 4R b i 22 BvD Bankscope
EarningV Wi s shiE, WS R bR 2 5 R R P 1 e BvD Bankscope
EquityV A, SRA R ZE S R EE BvD Bankscope

A MR B
PUB HBURF BT 50%EUE N 1, BN 0 LA BvD Bankscope 93 4R
FOR 2 E ALK RSB S09%HU{H A 1, A 0 TR S A2 15 A

BT MR B SRR
EquityRatio R B3P HE BvD Bankscope
InEquity SRA MR EE, AR BN E J 3G BvD Bankscope
InEarnings SR EE, BRI A 3R BvD Bankscope
ENEHEHRR

GDPGrowth ANF)92br GDP #K % (%) BvD-EIU CountryData
Inflation HRIZKE (%) BvD-EIU CountryData
InterestRate M HAAERFIZE (%) BvD-EIU CountryData
HHI RIS IER - A 2 FR L BvD Bankscope
MinCAR HHEIERPBRMEATLE (%) HFERAT A T H
DI iz E AR ORI EE U Y 1, BN 0 HFARAT A T H

(Z) HIREEPAAEA
ARSI TN G2 2005-2012 3L AR AR AR AT o sk 1 T, AT 2
FEE =N EERS . BvD AR $3E)E (Bankscope 1 BvD-EIU CountryData); 1t 54547
NI s B TR B A AR S RAT B T W S T LA RN E R
Bankscope 24}t 1 423k 12,800 £ 5 & TARAT K M S Z S N SN 48 5105 H A B 8o,
FHRAUTIE T E S RIS 16 FFIIM S5 EER, WL/l RSO U FR 2, H 2005 4
Z G WRREARBHR O AT, L7625 BRI 1, %52 2005 4F 2 2012 45 )\
AR NYIGEREAR, MR YUARAT . R SRVHRAT. ZABUMSRAT . JHRATRERI. £
VTR <5 R AR R M ARAT 28 R, JFAC RS SR REA . F 0 AR AT TR B P v BB
2T, HntER—EE S, GRRARMSIREAIE TR FIa AR, By T
GBI EL HAUEAZRIEE, 7EAEHX — A L 5 (R B B A 7 (K10 55 B8l . LR
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ATH AR, B K BT RAEFOFIUBF AT, Bankscope 234 i S 44 K A= i A R A2 5 1R
U3 W SR HE, R 75 MR 8 I P R AR SRS AR AR, AR IEAR, G
I A — ST 2 IR AR

KT B EBRATREA R EL, AL 2% Micco et al. (2007), Forssbaeck (2011) A& Laeven &
Levine (2009)%5 SCRRTE FC AT IAL S5 44 55 4R AT BUBCR BN BB AL B T35, )5 40 )4
i b v - A [ 5K R B P U P DR B T — AT, A 2 E AT B E AN
W A= FRAR B A AZIE T = ST A B A DU 2 EHRAT e B 75%, MK
AR R] AT o5 % EARAT B BT 7= 75% 9 1k e IXREAS B4R ATRE AR BE AT DL 5 12 5] 4R
AP AR P, th ) DRE G PR BRAT USRS /N B W 55 s R, IR 17 BRAT A
FIRTERAGE . RIS, O 73T AR 7 M, 2% Micco et al. (2007)7EAIT ST BUR 2 O RAT
GUIERILEL A (B R J7i2, LA Bankscope 2 (AT 6tk , S8t #8034l v 7
B BT I B T LA ) 22 15 8507 3B XA 2 ARAT OB g 5245 2. 5 Bankscope fI4K
PEEAT RS I b 7e e BE R B, IXFEROR 1 AR I AE PR A e B . 220 IR AR B R R
32 MARAT A% 5 BvD-EIU CountryData R FUERAT 20 FFEUHE P2 (1 4 & 9, #5814
P EEE, RAREAM T3t 3461 FARIT.

(=) #iEER

R 2P T B RAFEARTIAEL BT 5 H AR XU A FH AR 5 1) p A 305 Rl R
3 4% B 5RO R PE AN Ay W Ay 3000 2 A o 1 S8 N ZR TR T LUK I R 22 5
HIE E F AN RAT ) Zscore fi iy » BIAA NFFA AT AOARE M e T e AR A AR AT .
SR R v B R M e PO U BBURT 4 S ARAT . N2 3l (EarningVo) il A 5
Y (EquityVo) KF, Wi E SR s & m I ERAT R O8I AR I ERAT - 534h, HEAR
IRFHS BCARAT FFA N R HRAT A B, 5 i v 6] SR IBURT 42 B BRAT WS ke sl ek R A g 3 12 )
NTFRANFFA AT, U BUFFRBCRAT IO XS AR T AN R AT o 1 R 0E [ R BURF 2 IR AT
MANFFERATEA 25, WEUE LB PIEMSE . WX —S8RIPE AR [ SR i v
KB BURAT 5 FAt ) AR AT B KU AR S KA BRI 22 5+

MAEAR 3R, BUMPEBERATfE & RUENLET Zscore A7E =BT TARXNEUK, (HE4E
RUENVRR IS, BUNTERERATH Zscore i LT+ B =RMUT IR mEE. YNSRI RS
RPN, BURBARAT IR R AR, R MR m T SO R AT . kel L,
SEHUIAIE, AATHEEUM AT B S 1B ARAT IR PEAR LR, TR 6 S 20d it 2 R AR AT AR AT
RGEDE, WINAGH R shtt  HBURFBRATIE H 2B 8 b I ANE K sl e f 4 B
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T 5 0 2052 BT A Bt S NAS B Rk RGO AN S B AT RO, R fa L]
) 32 B )bt B o (HIZ R FERIR IS5 R, B R X 70 AB E MK R E 2K, A 15 a0

NIk s
* 2 HASFXKREBETENHERA
P e L (%) Zscore EarningVo EquityVo
H A HA HhiE
R [ K 00 532
RNFEH 8273 71.62 2.05 0.004 0.022
RIBER  BUTERK 397 3.54 1.17 0.004 0.022
EEp il 2845 24.84 1.85 0.005 0.034
P ﬁA%ﬁ 8073 50.52 1.73 0.010 0.068
N BURF 1% 5 1628 10.11 2.18 0.007 0.046
> EEp il 6252 39.37 1.63 0.011 0.072
WRAEEAR 732K

BAFH 2051 59.81 2.33 0.011 0.068
2005 BURE K 252 7.35 1.92 0.012 0.072
EEp il 1126 32.84 2.09 0.015 0.109
YNl 2053 59.84 2.27 0.009 0.058
2006 ORI 254 7.40 2.24 0.010 0.058
A4 1124 32.76 1.96 0.013 0.085
BAFH 2046 59.68 2.18 0.007 0.046
2007 UM 15 254 7.41 2.37 0.008 0.051
A4 1128 3291 2.06 0.010 0.063
BAFH 2044 59.59 1.67 0.007 0.045
2008 UM 5 253 7.38 2.17 0.007 0.048
A4 1133 33.03 1.73 0.010 0.060
BAFH 2038 59.45 1.58 0.007 0.060
2009 UM 5 253 7.38 1.85 0.007 0.039
A4 1137 33.17 1.40 0.009 0.058
BAFFH 2030 59.24 1.80 0.006 0.039
2010 R 253 7.38 2.05 0.006 0.035
EEpA el 1144 33.38 1.50 0.008 0.055
BAFH 2056 59.40 1.86 0.005 0.035
2011 R 254 7.34 2.02 0.005 0.031
| A4 f 1151 33.26 152 0.007 0.051
YN 2022 58.95 1.86 0.004 0.030
2012 BURE % 255 7.43 2.14 0.005 0.029
EEpA il 1153 33.62 1.58 0.007 0.047

=\ SLiESHhE

71

R



[ B 5% 10 VF 1B

International Monetary Review
(—) B Rl 3RAT XU BG 7 FE Y B (R 520
TG, FAT o IR TR Hh B SR B 5K, BSURF A28 IRt 7 I R AT XU AR FE AT PR sk
R . B BE T

RISK, ;, = /3, + APUB,

i)t

+BFOR 7 X 1Y 6 (1)
Herh RISK; ¢ NIRRT AR, FoR | BT | 7255 t SERRISARSHK . PUBj;
A FORyj 7739 j B S HARAT | A2 58 t 2 TN BUR R AN EAME . X R iRAT MA R
EH AR, ERERTIRAR LR, BRA. BIRESERRAR, Y AW AR
BHEE, WHEZEWATHRS . BARLR . AEak PRI B 5 A & .

H T2 SR (0 Bt T AR KR » AR AT 01 U1 70 22 T e A 6 N 127 FH [ RS AR AR 41
SRBEALAL N . ASCIE I Hausman A6 56 45 AT, 5 i rh I ORI A a2k [ 5 0 i 45 2
SR FH [ 5 RS T o T B LS50 1) 5 AL i e A 5 R, AR SO &S B AT 1 1% R AR B,
BEN B 7041 B ROFEAL 5 3047 ZKARAT
X T B SRR B AR A Sl AT BRI 45 2R 5 3R 3. P ARTEFRME,
Zscore VE N AL BN PUB I RBUNIE, HAE 1%/K-F N2, KUK R E K BUF Kk
HRAT BB 3 B AR T AR S AR AT, RIVRS™ KU, Aese MR [AIR, Wheas eah ik
ABA P B 1) 22 K (8.2 D9 0, BIVIBURF 22 AR AT AROMAC R e sl M A I A s 1P P4 - oA
BERAT, RIS 2R 35 Al KURS: th sk P m] DL, 8 o AT SR R 42 AR AT 1) U2 AR FELZK PR 45
Fofrigul 2 7 50N B R T LB SO RAT, R I T R R I K BUR P I ARA TR — I T N
A 1T A RE I .

X AROE B SN E » U O R ML ARAT RS ARSH KT (5 5 5 e vh XA, 24
Zscore {E N FREAC RN PUB AU REUR 01, U B BUR B AR AT B B R B AR SR
BT, BT AR LR, AR R EUIC . E AN RE B S I B A S M I 4 R R E, PUB
1 AR B RN B, R E B S BUR PR R 2 P R L AR AT A R RS (e s 1, U
i AN R, 52 AR A AR D e IR T A e v R R 5 7 (PUB R R B 2B EE /) o

GEA KRG, KRR E SRR [ 5 BUR 12 I3 23 BEARAR AT AR 2 I A8 3, (R R IE
V] AU 428 B FRD S0 T R PR S I T A Joe v B 5o R 5 0o 38072 PR PRS2 ) 4 2 SR LA AR AN
[, 5 Fe r R SR R 2 AR AT IO ™ IR B T AE X 5 2 M s BURHZE I B il
HRAT IR XU o

Micco et al. (2007) BT FLdE 1, A f B SR BURF 2 B = PR D ARAT SUR80K o AEASSC
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FIBHE R R rp R B, R R [ 5 A 0 P AR K AR AT e A B P AR AT, B

ZNBURVERRAT, £ E KA R RANFEAE Wit g b A4 B R A o i A ik [ X U 4%
PARAT RS S 850, N BT R R, BURFR I T 2 S B AR T 12 B R R
TR 7 ARAT RO R, BRAIR T ARUE 1k

A TR, A F v [ SXBUR2 I FRERAT 2 D 170 05 B e 15 0 MU XU ) A it A
SH B BUM B AE R BOR L H , BARMET H R IR, SRR S, (HH
LR R A L BRI T R AR AT R RS B B 5 XU AR E /KPR T H At SR R AT - TIAE R
EEZET, HTEREEME X SCBERN, & E =T 150 R W ATBUF AT TR,
Heam AR FE X 1) “/NBUR” R, AU E LA R L AR AT, BURHE IR 5 3 2L
AT GO FEARABR™ OB (9 7, AR I 1 A0 08 [ SRR o b R R URF A28 e 45 i L ARAT

PSR AT 1 RAN R (RIS o
* 3 ARPERMLKEERSAETAZER

e Zscore EarningVo EquityVo
EE R JE [ 5K Rk 5 RIEH E 5 Rk 5 RIEHEZK R E 5K
PUB 1.669*** -1.523*** -0.325*** -0.0278*** -5.652%** -0.563***
(0.353) (0.327) (0.004) (0.002) (0.373) (0.127)
FOR -0.151 -0.088 -0.016 0.002 -0.580 0.152**=
(0.155) (0.138) (0.010) (0.001) (0.719) (0.053)
MiInCAR 1.266** -13.440 -0.013 0.209 -0.294 -10.66***
(0.525) (9.655) (0.017) (0.212) (0.871) (3.639)
GDPGrowth 0.015*** 0.005 0.000 -0.000* 0.000 -0.005**
(0.002) (0.006) (0.000) (0.000) (0.004) (0.002)
Inflation 0.003 -0.022* -0.000** 0.000* 0.001 0.013**
(0.003) (0.013) (0.000) (0.000) (0.005) (0.006)
DI -0.054 -0.672 0.004** 0.003*** -0.142 -0.032
(0.137) (0.545) (0.002) (0.001) (0.332) (0.167)
InterestRate 0.025*** 0.035 0.000 -0.0005*** -0.002 -0.018***
(0.005) (0.024) (0.000) (0.000) (0.010) (0.007)
EquityRatio -0.063 0.025 -0.0278*** -0.000*** -0.838*** -0.002**
(0.334) (0.028) (0.007) (0.000) (0.288) (0.001)
HHI 0.558* 0.929** -0.003 0.000 1.706 -0.033
(0.315) (0.372) (0.008) (0.004) (1.223) (0.228)
InEquity -0.628*** -1.122%** -0.022*** -0.011*** -0.522%** -0.434***
(0.033) (0.174) (0.001) (0.001) (0.102) (0.101)
InEarnings 0.691*** 0.767*** -0.001*** -0.001*** -0.072** -0.001
(0.022) (0.031) (0.000) (0.000) (0.034) (0.013)
Constant 2.464%** 12.42%** 0.345%** 0.143*** 8.605*** 6.886***
(0.364) (2.802) (0.019) (0.025) (1.590) (1.564)
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NLIAE A% 9,552 7,908 9,510 7,899 9,509 7,899
R? 0.466 0.16 0.351 0.288 0.091 0.134
BATHE 1,722 1,325 1,721 1,325 1,721 1,325

Er HEABENREATER, ook, s, x5 XRE 1%, 5%, 10%KFTEF.
(Z) erERIEBATHE RIS

N—E G Z S RGP, iR EBUN A SEILEGE B TR AT L 5 IR
B, il VRAT IR 2 E, NI REARERAT WL RCR, S2RAT I XS A&, (HRRIEE
FAUR & T KIS ATREAS—FF o N 1 Sk e R G AL AT BURF 22 B ERAT XU A FH 7K T
SO, AR JFUSTY LA I RGNS E (Crisis) , 77 WEFEAE 2008 422 J5 U Crisis
BUE N 1, HARFAR N 0. BEUE RIS
RISK, ;, = B, + B,PUB, ;, + B,FOR, ;, + Crisis, (y+/‘LPUB”’I)+7/X”’t +nY; +& ;.2

X—E MBI EdE S & MFE, SRERE XRETRE (D MFE. 7R (2) F
FHOS WBUR 2 B A ERAT 78 B Rt SE AL AT A A2 15 AR I XU A FH Ko TN T R LK
AL &5 RS R UNEE 4 P, & 56n) DU B 3 248 & PUB I R BAT SRS
Tite (D MEREE 8, FAMEZ B E RSGE RBOMFT 5 M E

M 4 Zscore VENBAEREAL B[R Z R AT LG, PSR S BURF 2 A A 7 M 4R
ATAE B R SE AL R AR I H 225 AN R R AR A8 AU (52 LI CrisisxPUB [ R84t 14
AR, BRG], KR E XL RAT £ SR a5 85 R 5.2 3 = (Crisis
R EURE 00, e B 2 TR [ SR AE e RE HL AT J5 JF AR I B 2 A X3 (Crrisis
MARKARE) .

TN R 3 AW TR FE R AR AR A IR S5 R e TR R R B 5, BURHE I RAT
(A et S PN A S A RE i 5 2R 2 2 D 0, I HLAZ S Crisis xPUB 1[5 2 U7E 1%
KP E 2N IR, B BURE IARAT7E S RGN L Jm s MBS IR s B 8 v 1 FLAd 20
AT, 4G E—E M ai R AT DG, BRI B S BUR P BORAT R A AR b KU AR $H KT
R T HABSKARAT, (HAEGRLSENLIYIE,  Flad MBCA BB MR 7KCT B A S AR AT 2 i vt »
TR AT TR I SRR AE <t S AT LS R L ARAT R BRI “ PP 2T IR .

RGN RIEE S, PUB I RBUKIR 28T, SZ X CrisisxPUB 1 [al 4 R U 7,
AR B B AR R AR REAL BN CrrisisxPUB ) R EUAE 5% /K L5221 AP S AR
Wefi R AL I CrisisxPUB 1 RMOAN R . Ui Wil fa bl 5 BUR R BERAT IO R BB 1
HAt SR RAT AR X FEZR T AESE U], ik [ S i M ARAT U5 R 42 [ iy 37 AR e 1L 52
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&, BURHEIRARIT A S EOVBUR HE H TSI S E RN, EERM iz £

MR, SR S HUYITRARAT X T SUR B2 AR, DL RS B 3Rk T 534, K&
I I R URF 8 B ARV AR AT — RO /I, FLARR E R0 7 M RN SR BB b sk LA T oo <
Pl i s BB = ARRT RN o A oh, WA BN A A tBUR % B HRAT 78 Al B WL AT 5 &
WA EZESR.

IR SRR R, A v B AR BB R (BRI IR AT 2 N BUERIEARAT , SEhUE T RE =
H T BRURT R 8 BOR H AT R, i1 T B S R, A S BURT 2 B 7 4R
ITANEENS LA B B A 2t bR AT S, T2 B ARH S LI (R RS 8 Ak PR B AR e B A J Y Bt
£, IWF S e A BAS BB E 1 TR DU e B, RIS 5K 2 2847 “ BURNAST- U BUK,
flhn, RIEFE 2007 SEXRBTEHUEAVIYN, et RgeRE K T —RIEIERES, T
FHAT RS s BT Se s . FEMURAT R M IEAS 5« 56K GTFA B8 KT, K
35 FE X AU B F B0 X X 85 S0 B R UL, B T SRBRAH 7E 2006 4 5 TS At
7 [ BUR B3 RBUEAT BT X R BE A A2 KU B Y o SEN U AR % [ 2 DL E AR
RN, IFAEMAGERENTREE, RS 7 “RBzF7 MEM. JUKBUF
L% E A R B 28 15 BARSZ 3 1 BRI 2 R0, IR AN IR EEAMRAT R GRS
AP P AR BOR IR o FHIRT DL, 5 Fo v [l SRR A [ 2%l - e R e 4 M A i 3 1k %
MIZE 57, FE RO Rl E LN 2 RO R RO 7 3, AT SOBUR 2 B AR AT 1 XU A HE4T O

FESEHLRT 5 IR BUAS A o
F 4 SMBNIEBFEROPMEER

e Zscore EarningVo EquityVo
wH REPEZR  REEZx kREPEZK O RBEZE O RKEPEEX KEEXR
PUB 1.886*** -1.602*** -0.325*** -0.026*** -5.684*** -0.606***
(0.433) (0.400) (0.004) (0.002) (0.374) (0.175)
FOR -0.072 -0.063 -0.017* 0.001 -0.557 0.126**
(0.162) (0.140) (0.0101) (0.001) (0.722) (0.053)
Crisis -0.243*** -0.068 0.003*** 0.002*** -0.009 0.082*
(0.028) (0.104) (0.001) (0.001) (0.059) (0.045)
CrisisxPUB 0.059 0.171 0.006*** -0.003** 0.303*** -0.069
(0.062) (0.135) (0.001) (0.001) (0.061) (0.064)
MinCAR 0.796** -13.92 -0.008 0.254 -0.292 -8.643***
(0.369) (9.739) (0.015) (0.188) (0.870) (2.914)
GDPGrowth 0.006*** 0.001 0.000** 0.000* 0.001 0.000
(0.002) (0.005) (0.000) (0.000) (0.004) (0.002)
Inflation 0.008*** -0.016 -0.000*** -0.000 0.001 0.006
(0.003) (0.013) (0.000) (0.000) (0.004) (0.005)
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DI 0.0722 -0.636 0.002 0.002** -0.161 -0.074
(0.136) (0.560) (0.001) (0.001) (0.340) (0.162)
InterestRate 0.015%** 0.027 -0.000 -0.000 -0.002 -0.008
(0.005) (0.026) (0.000) (0.000) (0.010) (0.006)
EquityRatio 0.079 0.025 -0.029%** -0.000%** -0.851%** -0.002%*
(0.319) (0.028) (0.008) (0.000) (0.303) (0.001)
HHI 0.240 0.820** 0.002 0.004 1.805 0.115
(0.313) (0.407) (0.007) (0.004) (1.211) (0.197)
InEquity -0.486%** -1.087%** -0.024%** -0.013%** -0.538%** -0.477%x*
(0.037) (0.196) (0.002) (0.002) (0.125) (0.121)
InEarnings 0.676%** 0.761%** -0.001** -0.000* -0.070** 0.007
(0.022) (0.037) (0.000) (0.000) (0.032) (0.012)
Constant 1.028** 12.10%** 0.364*** 0.151%** 8.753%** 7.150%**
(0.406) (2.917) (0.023) (0.025) (1.842) (1.671)
R A~ H 9,552 7,908 9,510 7,899 9,509 7,899
R? 0.477 0.160 0.357 0.296 0.093 0.138
AT H R 1,722 1,325 1,721 1,325 1,721 1,325

E: FTABMEARERMEIR, sk, wk, x9FIRRAE 1%, 5%, 10%KFTEE.

v BERBIRE X

ATCIEHL T 2005-2012 4 174 AN E 5K 3047 FARAT AR AT IR R, BT 1 ORS
] AP A v o] BB 4 JB S T L ARAT XU AR B /K B B2, I HL 2% i <Rt e ML R f5 BURF%
PR ERAT USRS KT IS AR R AR W S 22 5%, 33U N4k
FERJEES, BURE BRI ARAT 1 XU A E KT B 2 AR T HAh SRR RAT , R I B X
B AR, B vERR, JF HUS s A SRR, Bl et s sh KBS A, PRI BUR 2
I EAIERAEN, BLEA “IRBIZ T B FERIEES, BUFER BIRFEIRE 2 FERRAT
(e ot ATBEA (K1 Bk R RS e 3 KUBSE AR, (B AN 2 B ARARAT (R85 AU, AR, BRURT
PEC R B ARAT 28 B IR 2R M R ARAT B0 XS . AR A6 EEE th il B, K
Je v [ SR BURHZ I AR AT B2 7 UL, BSURFAE L i AR MR P BLABOR o T A ik Pl X A 42
PARATAS B BT o5 IR B, BUR R BCRAT th 2 /NI 3 5 VEARAT, DR R BURF P2 IR
1T IEE R, B KIS BUK o 3% — 45 R ] ik [ ZR BURF 2 B L ARAT R B 1
TR -

FEH B ERENLIIRE G, Kb B R BT T4 R R, BUFEBARATE a2 5 iU
i A AS B v T AR A RDARAT, 10 A8 B SXBUR R I 2 A+ B &, FE A
IRF B AR AT I RR e S R B A SR A R AT SEAR . SENUR ARG, ROKE K BURG 2 DU E RGE I
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BRI T E NGB TR A R R = S (R 5T BN R Rt 7 =, A 2 B a0

B FUERAT (K T3 2278 SN o T A J i ] 0 DU T LA B ST 6 SEL 42 B 0 e M ARAT PR R 52 7
() H22 5 WA ARAT TR DRk B 1 AN D e B LRI UF s 3 SO AN I A B M 0 o X AR
SO T S RUE A UIIRIBUR 2 BCERAT 1 S A o, (N BHRAE fEHLE RO tRIIR R 3R B T 261
XL SRR IR T R R v [ S BURF 28 I P ML AR AT AE 22 B~ A IR “ Hk 5 2 7 RIAE it
SEHURE “HFZF7 fFH.

PRI B BUN PR ARAT 2 B RARAT SO0 2 5 1 B IR IC B SR RO R
HIARSCII A58 W At BROR A v [B RBURF 8 e 2 PR DL ARAT IO SR B, BRI 7T B
TR ARAT RS ENE , BRARTMLARAT A9 RS A FH K o ARAE A SCHIBIE T A5 1R AT BT X A Jie
R RSB AR EPEEX SRS R TE2ER TIPS T, BUT
PR R AR T XA il R AR BIRRIE A, R L2, ERAEEMAEURKR
FRFIRIN ], UM 7R BRI 2 A 5F KR AERAT R GRS E , SRR SN 1T R A5 (1
BN TPERAT A 2, 75 ZEIN9RERAT B S I IZ BN X AR E R, JAPEHEL
WIS : BT ARIEEFR R ARG TR S, FARAT B OeARYE 7 b U & 2 A 7
PR ASEACT, BOUR R8E Ge 42 A  MLARAT 38 S T HURAT (I3 AT s fEERa LI,
BUN 5 2 A R M ARG N R ek, @ AE RGNS E .
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The Effect of Government Ownership on Bank Risk Taking:

Evidence from Global Banking Industry

Zhou Kaiguo, Deng Yue

Abstract: Using the unbalanced data of 3047 commercial banks from 174 countries during
2005-2012, we explore the effect of government ownership on bank risk taking from the global
perspective, differentiating developed countries and developing countries, and also considering the
effect of financial crisis. The following results are discovered. In developing countries, the
government ownership decreases the risk taking level and enhances the stability of the banks. But
the earnings and equity volatility of government owned banks would increase after financial crisis.
However, in developed countries, the government ownership would increase the bankruptcy risk of
banks, although it would decrease the earnings and equity volatility. In addition, the effect of
government ownership on bank risk taking does not change significantly around financial crisis.
The results imply that there exists big discrepancy between developing and developed countries in
terms of impact of government ownership on bank risk taking. Based on the results, we propose the
following suggestions. In developing countries, it is necessary for the government to control
commercial banks, but it is also indispensable to balance on the stability of macro economy and
banking system during financial crisis. In developed countries, it is the best practice to avoid
controlling commercial banks and intervening the market behavior of banks.

Keywords: Government Ownership; Commercial Bank; Risk Taking; Financial Crisis
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B ERAIAF
— AR MR NBRIEE A
FIE I8

[(# 2] AXUFRREONAGERAFRNE, REF LG LHEE R L
HMETT. BARENE —FHM, URFENFR. ARFEN, SFMRENLHFHEX
Aot 5B RITHE AR, KA EEME SR R A, A SREEF T, FHH
E. GRF&. REFTRETEHEER R ARFIERXA], IMMKT RE L8N LR, M
HemFEAHRERENT THZRSZIAMF ERNTHANE, ZRERATrmEEH
T . FAT# L Rosenberg A& 2 Fn g A fm i & A ik T B o AR B 4R — AV EIREY 1%
I 2 B AT R BB A R 5 o f R fE SEFR R AR & 20.64% 4 H AT, WEA AR fE AR
AT M E B RRA

(<4817 %A & & /N3fE 7 Rosenberg A+ f K (3

][]

A gl

TNE=rfea)E, KEEEEH T E SRRSO EZ A s, HHRON
ARBEFEANAE 2RI A W SRR TE “ SN2 AR ZORA R AT RREE R, ok
ORGSRk R, @4 e RIkat ioit, PR SaE A A Sk %5 f oK
k2 % B R AR AR S 2 . AR R Ss 7 (R EBUFM, 20150, GRS
oA AR 2005 AFIEAER . B —MERL. WHK. BEENSRRSER, MUEHE
G R ARG, BRI EE 20 a2 70 SEAE DGR ME Mtk Gra Rt #h 78 i i 2
Efe MEPRARARE, UM TR, T AZ 09 TR g Rl LA S e i A
W ELRAT o H I R S R BEAE B S CLZ T RN — B S < Rt A TR R < A ) AR A A
EOK IR JR s AR A B S (FREEEE, 2015).

bR AR N KA B 0 A ST LAER G, 45 NO.1613
2B, R NR KRS E BRI AR A N RO B R B R
A, UL, PEARKEREREER. b EARKE NS0 £
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FEAR TR JR - B R P T ] DA A G M D < R LAY 3 293 LA 2 < o C i/ Al < i
NEUEGEEE) B4 SOTREMRSS, B AR K — B0 FEANET & [ B Lo AR <5 i ) 8 A7 B A
XEEAIAE RS R SERBE 2 E RS T5 1 (PE4E, 2014). B, FE kR
ATAEXS H/INARME R BB BRAE /N R, AR 5 [ Bn b 32 < Rl o AR 220K (BERE NI,
2014); KEFDARAT MUVNIUGEER A SRR AR G5 TR 20T e BT B A IE LT
NGEN T R R HOE SRR SR A 2 dr e o E RO SRS R, MRS RE
SRNAERIRIRFIRTE 5%, (BRI SRS “RAERR” AR RIS R 55 R H I
AT SR AL, A4 BURSCHF . B &t [ 5580 58 2 B M AR A 4B 1“4
R AR o X3 AT o s o4 ) A R < R [ PR A R T s AN /D MRS, — BRI 5 R
REVRGF RGN, Horh— A F B ) S < A < IR 95 S 05 3 C R S PR AE R 2

N 2B R R BN ? BOVEA BT — R0 . e 5154
SR BAAFREXR? 4 e S BB G A A KA RARA LT
K, AR SRV AR S AR SR, DAUKSE AR RIZHE? A LR TFHEK,
ToRAT AFERIHLRY , AT ML AT RS2 S R #RAE AR B SRR i 5 A% S b A 5 ) o
Br ARG BT RS HITE . bl an & 07 A B2 X)), M SRtaif —A B
Fto kbR b, PSRl R TR RME G < R A S BRI AFAE ) o T <R IR 5% JC VK [ 3 B AR 11 e
FEPARFA— B REOLT, SRR B R, AR . IRAN R R T el a2
AU, B2 IRAFAE — DN REIL T, RN L, WA GRS B AT R84 A7 . e
RO Z5AE 7 b AT R B R S A i - 1] 34K — P48 e Ferp — M0 i ARl 2 AE BE S AL
A AT HARHIRTER T~ (R —MNBARHIFNE K, #iE RES SEEL 95 B R B ST %
XH R T RS AR R RIS, R G R T IL A

SEHTHIWE T 2 HIE R 2] 7 e R AL e Bl QBT RS /L DU Rt A2
A5 ik M b T 5 BT 7 S i R LR AT 8 IR R 2R < RS A < i 5 R < R 5 £
TE RN E, WA IR T SRl SR R, AT AN BE D T R R e R O
47 ASCIE BT TR R BRI R BT B A O < R
AR, R R R B SE Rk, FTTHA SR S aloM 22 i O BURE A SE 17, B2 A AT
R R TRl R <5t A RV B o A PR BB o

X AR ER” R ERMERMRS TR, AR, ENTRIRS N GOl A B AR
WA s ARG AR DGR ) DA /N A A N P 3R A DK 55 B ARAT RIARERAT xRS, (HEAT]
2 BRI ITARAT L e 5TT K
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10 A T TSN SRR, R0 H A A IR AR CBL T fTRRri

A5 RS RILEERR b e M. KREURIIN —ZK, =TT E M e
K HIRIRAEZE G o AST LA hANAAS (0 /INVEVE B FON R, AR AT Hh R A5 A B vt A 23
SOV BRI S — F B0, BUREE MR T IRETTRE, X AR i35
A ORIV 55 Kt Je F A SRR 7, 1k [ 2l 2 e 32 7 )

=\ 3CHKEH

(—) MBS S

[E bre_EefiR <Rt (Microfinance) — 1A B AR BT ROAR ). T SRl 20 H4S 70
FRZJG AL G R R AN DGR I — Pk 5507 20, H S 9K 2 i [ i) A2 5 3R
& - Ju%5 T ( Muhammad Yunus) Sz H A AR R 2 A 58 RN <5 R IR 55 ) R T B0 S R A% SREFIRER.
170 DU SRIREAT AR M R S R R T 403095 ARFR B INUE DY, ook SEE
WS RS < SROBEORIGAE o AN/ INEIUAE B2 3 flU L < R AR AR AR T T S SR B vz 3
45 HER % (Armendaiz and Morduch, 2010; Banerjee, 2013).

(e L R b i FR R, B tth2e 80 1 90 4RAX, FRIE AU & mh Ik A AL 51 3t [ A
FEBURF LA B /NEE SRR T H AR /NS B B SR — 3. dEAFTE L2 5, B
JRFRTINEIAE BERRE JI IR, — /NS D 0 H A RO/ RS IR - 2T,
SR BRI AL, HP N EE O, % 2007 SEERRER ey, E 25
HHIL AT, /b Eh B s BT B A H 258 Y, 2008 4 5 H ARG AIRATER S R A (R
TG AT IR AR R RN, A Bl R SR NI A F E R R B A )
BT wAN R Jo R A I, O3 <t 5 22 R /AR b BRI SR AE — s, 170 [ b <“fk
T <G R S AR ESE P 5 B <o /AR lk B R 55 RS EE /N B 5K (Bauchet and Morduch,
2013; DUBHZZ Pk 2555, 2013) TR MBORE MBI Emhati, JRAE M0 /NS 5P
RHREAE (REE, 2013).

AL FIR R E bR b A e R B, BRI RN — R RIS
fiiar, B SR EArRREER,

(D) MBEEMSEGEEMINLE

W GRS R D R T K T BRIk S5 VS F . — IR R B TR, O
SRl IR 5% 06 G el AT “ B TR i NBE (Daley-Harris, 2009) . H1 -k = Rl AER T 1 %5 7,
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XL NTCVE AL G SRR SRAT YR Tl <t Y S B B ) 2 At AT 3R BERBEAR /N Bk
B AN o I B BECRT BE AN 100 SeoTile A, IR —4F (DUBHZZ i +5a 2246, 2013).

H1 T2 B T4 2 I T 8, /NIOE K 75 B T 0l T A5 G DR b Bet KU 1 7%
BRORGEFHCTT IR T TR < b PT BB - BROR DY K D IS VR R 1 AR R R I AEAL SR AR AT
Wk R TT 18 ¥, 24 501 B N B 3E I B %% 7 4R A3 DY IR 55 I WL A T 25 Bk (Cull,
DemirgUgKunt and Morduch, 2009). fEEXIRETEK 2 AF, A HAA TSGR = 5 $
AR, anfa B ERGE H AL, DYERA I L, QG SRINENASWURY, S AR, RIEXfE
A, AL, RS, FMFRESSE (Armend&iz and Morduch, 20100,

AF NN, A RGPS, A M SR 5 Kb B S R U AN T ) %6 75
IBARAIEEAR , R 550 RATFBOT IR 28 SR, 5 FiIR ST WL IR 55 3120 70 T 4R A A58k CRt:
e, 2010; FEIEEE, 2015). (HAA 228 WO G Rl 58 KAE SO TR AR NS
TR (REE, 2013). M8 e SeBEE MR G SRS IEES . |
P (RIA3C, 20152) .

(Z) HBEHMEATEENLR

TEWM SRR Y], Bk MR TB, ERAmE . HInS V2 H Rl
UG BT RS, S TRORI4 (Rosenberg, 2008). — & A i 4 il v
ZIRFFEARBIRIZ, RO FE I 22 T 70 K i B AR B BAS , S <Rt A o B2 M ) 3l
AL EATR RS TR E AR IIE ), XA ARy arigiig” (fF 41, Morduch, 2000;
Armend&iz and Szafarz, 2011).

SR, SO R R A T B 1R BOANIS AR B SEIU R R SR A e o i 6 A AE 5 BRA
A 2R < R T 0T PR — A S PR, BRI T e R A O LA g (Cull et al., 2009). 1R
BRIt T R SRR I < R LR MSCEUE o DR R s, PR /NG ) Ay i AR 2
FHFIE « BEFCRTSOR BT TR A, 7 EAREE R BN R o o S R R L &2
B RSPk A (Armend&iz and Morduch, 2010).

TR < R ATLAL) 75 B AE A 2 ol i A0 3 MV T HRp 8 2 ) TR, [RGAR 22 BF 8 0T B (I AT 4+
B B BEE o A Z ) TR R A IS 8 A BB A | DY S # FI A - Rosenberg,
Gonzalez I Narain (2009) fizthi, 328 BAKI R 1 AIZ M AR 70 BERIARAER NS ZHIE
A TR G AR, PRI A R RIS/ s AR e R B D5 5% < A e THARAT,
2 7SR BT HRARATERIT U N (CGAP) ST AR J L E S/ NG B LAA 1)
AR, NS I ARSI 55 PT Hp 2, FLBERA 21 1 7R 72 26% /2 41 (CGAP, 2003).
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=\ IRAZE
(=) H=fEEF
AT HIREGIARFENE, A E ZOIERARER: B—, ey BaUAF 5EFR
Mg “HIIGRE FESEAR SRS 5, PRENUGTE RIS T AURLE AEZS |
FRL, G ESHOT AL T, B8 =, PrikflR il 1S80E SR ESE, Rl 2 il e
A SRR R — TR
WRAE LIRbRdE, FATEEE T AAAFIE N TN B HAURAE AT 5 & 2000 4 AL+
[ PRI o NEUE BY I H &R, T 2008 fEHE I B A RILIEE, & — KB TRA RN
FEAR NSRRI Al HARAE BB T TR BRSNS 5277 AR TN
HL X RN SR BE ST SR G 8y, IR IE SR 2 AR 0 AR iR 55, AT T P 45
HREST, INIMSEI AT RFEE T E0E « A b, PACREE A2 EES A E 1Tl /NG
PENLR, BB @S T SRR TIR G, SRS AT AR G T . 7E
T SR e A SEEAR AL B, A 2 BIROLE 0T, ISR T G RARD.
AR A (45 BE7 il B4 /N I DR 145 F DRk DA S AE i J LA T J AN A A B Bk AR5
PN, PRIRAGIE SR A S B ORI IR SS . AR BAREFFNE BHAREL .
HORLR A 8 A R R AN S ), TERN SRR ¥ T EEAEH, RN E MR
N tE NS I . LR, PALRAE RTINS T 93.8 V1%, 84.4 0% T,
L 200 WA D2 et . AFMEEdE, RAKE R RICIGE, EB M 2009 4
1) 2.07 27K 2 2014 41K 22.4 /27T, KT 9.8 f5: Prfi &AL 2009 411 0.99 1470
HEKF) 2014 4R 5.5 1470, MK T 4.6 f5. Bk 2014 FFER, PHRURERRARBUE 19

270, BRE %238 TN (WE D,
F1 PR I52009-20144F E = fafEfgi® (A7T)

3

2009 2010 2011 2012 2013 2014
AN BE 20172 40267 77883 115075 145979 220927
E| ikl Avag 612 1017 1624 1858 2353 3109
B R 20783 41284 79507 116933 148332 224037
AN f o 10859 24968 52531 86991 88023 106091
e En fi o 0 0 0 750 5690 60824
ffiia it 10859 24968 52531 87741 93713 166915
i cEZy & 9925 16316 26976 29192 54619 57122

BAERIR: AR AE2009-20144 4R
FRARAS SEEL T R AT R A S AE R e BT, 2008 4L, HRAUR(ECAS 1 R
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TR, UE B T 45 30 R P RSB ak — ol vl RE ol ) s AR 2, T A A2 7 B 1 i i Pk 37 . 2014
A, RIS SLBLE A 1943 J37C, BB EE (ROA) N 1.04%, 1§+ 8 ii i % (ROE)
N 3.48%. MGTHBEERAIEKE, 2014 FroRIRAE 100%F M T TCHUR YR i e 7 20,
FREESEEAIE /N T 1 T Tni Bk G R 69%, YK B TR IREEML I o DY AL
(1] 63%. MRS 1 X IRAIT SR G, 2014 4FHLOEKE o X 819% R, &) 5h
R T 97%, 81%I1% F A T HoAh SR DYk, k% i ik 3] 93.57%.
RIS TE R TR R R T R 77 . M 2006 4F 2 J&5, H RIS KT 30 K1

RS PeEk 2 (NPL) MimfasErE 0.5%LLF, 2014 FiX—F5k5H 0.27%.
=2 hFAR(S 2009-2014 BFIgE Histr S R R EIEF

2009 2010 2011 2012 2013 2014
SBTRRUS AR 3 - -- 20.07% 21.14% 20.93% 20.71%
R B aS 2 16.69% 15.88% 15.20% 15.47% 15.28% 16.45%
FRAHIN L 65.49% 64.24% 52.70% 53.65% 57.90% 60.88%
AR 109.41% 153.02% 200.95% 300.56% 171.58% 292.21%
ISY adl Grke 1.02% 2.78% 2.20% 1.62% 1.32% 1.04%
FH I % 2.22% 6.58% 6.20% 7.62% 4.16% 3.48%

PAR>1 0.05% 0.07% 0.76% 0.28% 0.84% 0.33%
NPL>30 0.05% 0.05% 0.61% 0.23% 0.80% 0.27%

HAERIE: AR 2009-2014 FF R P A A E GRS HIE

E: L PARLI REAT I AFRERRAE, NP0 REAT 30 AR BHE, XFHTRACH UG E P
FRGEERRHEARE, 2. RREFREE, FFAAREE, RARALE, GEREL. ERFREER
BRFREEGZERBRFRREHAFGES, REATETESLER.

AR R A} 2 e AR VB SRAT T o o A B /N B ST PP ZRATLAL) 3ot = D 0t vh AN A5 O 55
=TSR, ARSI, R/ NEUE BE 7 R s WUR /5 B i e AR AR 5
IR A5 B 2278 A BN S S0 BRSPS 0L T RBRANIUE ST AT 20%. ORI A5 i
AR /NS STz e G BB I H B A 2SRRI, 331 7 BUR K130k, Blin= 2
AN e R 7 R 2 FA) e ik 7 e AR SR BERED B Bl A5 Bl A B Wi e AR B s AL IR X
Bk SR, RVFRRA TR E A REUTIESE RS, IR RS0 2% 7 IEEIC R RE3R
FEZOT AT 1 EAROLARAT S5 K R U B DML TH I A DTRs s Sl Ja 2 — 53k
AT DEBE P UESRA iln /INEIUE SRR 55

(2D BERKIR

1. ATIFBRE

AT FUAE 94T 5% FRRAR AR (R A DT BORMOFE 588 . SRR SCEE R, B ) B v A
AAFHIIRIE, MRS 2008 LR SERFEMR . Ak, AR BT AmHEE .
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VR FTAE I FE I BN S AR S BONE DI SRR A o AEIE— SR AR A, BF FE A
XL T AE B PR AS SR HEAT T 2R, kil h AR (S 7 ot AR i Ed e 2 5
WiR, AEXPERRE T RELIET R (WX 3). HEVIRAT, BB AT
BARA, PR GRS TR 2 HAH R M U BN RN S5 B 2 5U5R, FF R AU R 151
BBk — R AR 4 ARV R Z TR, 0 TR SR AN, RIS I 2= /YR
2 MR o AR R UTRN SRS AR AS SR, AR, X
BS TR, ST R EREISEERE T, 8 SR RURAE RN G REF T RER 1
LT AR A IR38 o PPN A X5 DR R T L AR 1) U A AR SR ], LRI RS,
FARGEVE S MR R S .

, RftY

MR,

% 3 ﬁﬁﬁﬁ%%—%*ﬂl&{E BH’])LI)IL/E

ViR [A] i 5 ViR N 2% ek &

PRI RS B/ NS 03 5 B PR AL &t
2014 %10 H FRRIAR A5 A PR S B

MESHIER R, PRREREEES. RN

N FRRRASNFS ML Fs. | PAREERLH, glag
2014 4E 11 TEAL

F£11A e FTEEN LI . .

ALYy NE R 20 Y G Rt | Wt 1415 =Y
2014 4F 11 f I 240 3% ) s i K /?{%Mﬁ:é%mﬂﬁﬁﬂ?%ﬂﬂ qu A R iyl

HFF e A B Sl K IR FEE

VAR R AR A S R R BRI, e | PR MR, S
2015 4E 3 A FRRAR A B

ERHITFRAEZ R EE 5

DL AR A5 N S0 R ) 3 B 4 il N A 8
2015457 | (EBFEp RS RIS B

IRy RIEZ M

EH5 Bk By saeie, BES 1A A5 dh =il
2015 4 5.8 A — *%%W¢ PR RS RS, Bl m;;kfuwia

3. EE TR

2015 4 4 A, W5 —

RIS B G I AR ™ E SLARSSAL AT D3] 2 R S i 1

PRIBETE GT A E 2 AU BE A TROBR R B
NG TR SRR TR . A,
BEAT PER, 5 FRONUA AR IR R HEAT XS TR

1.5 I IE AR 5

NI MEI NSRS E P
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(—) MBS DaF

FRATTCA Hh AR A AE AT 1 DR TR NI B ], 3R O it 5L e Rt L 5. A
KRR LE, M ERRAEAL G BRI 2 7 A 2 AN < Rl IR 55 5 1m) SE AR 4 e, (B2 Pr b IE
T T A G IRSTTE L S, R RE R T R A B AR o T il
FEABBE P i Beih s MR 77 1255 77 1l S5 1% e Rt & BRI Z 7

1. BEfL

HHNCRAZ 2 FURFEAR B, A7 B br B GRS . B 2014 4R, AR
Ve 99% R R IR, 6 — R PRI RGN F o Z T UH XA
AL, R I AURAE AT 2 EER R G N, SRETRIRA B, UG
DU B B 7 413 H AR AR AL B8 S S3CHRF, rh AR AZ IE G AR AR AR BRI S
TR MIRE IR G . AP E TR — M. %7 REE DR, PoRURAE 5
TG SEARE, % HPBET: . BAMEGTRI, DRk BRI A RIS, I SERIEL I () 4
TEREHSIE TP AR AE B 2 P e R o HPORRAG IS — e B 6, 1B F) H R K F NG RKE
1= AN G, RS =A H ik k.

ME P EDGEN L TR AE B S5 5 B 5 4% G R LLGET M I B AR N R A =
JVFRAEES, RN TREANSRI SRR R . BT, ERERNEEN
b, A A R ARAE AL, HORAOWARAT RSB & AT o HIX = KRl
FETH ) = A SRAME DTSRRI, TG 20 5 AW 1 ) B, 4 BCE 2] 1 5 Jioe AR,
BRIATRETEAR N, PRl PARMERE— 22 NIt DURAHE A, HAGITIRSSE S T 8.7 71
R, A EAR R 13, A R R F T &iiks 2 4h, R BRI RS IA]
TR ST . PRGSO R T 23 R —&67r, ARG, ©9%br EIEA
F O HAR S LR 56 4, 1A Xd DU S R i —Fikh 75 1E G o L RRE B AR L BUR
FoHaX 2000 FUA T RE R A A RAR T <N AIARAE DR A AR A SR TE SRAT DT
e SR BRI, ABATIAMEAE LA B IE ISR, FL A A 3R AE i (i T HoAb A > O
[ R B AW BURAT 7T 0, 2010)

2. GERHIE

HIREREGHARAE “NEUETT”, (B LT U SR AL VDT, ARSI

¢ A 1%EMRARRR, (HISR R R P BN 5 BEE T RN E, B 2 5T RS2
ARSI, RS 1,
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PRGBS/, B EERORRIE “B0Y7. HAT, AR IS SR 1 T3 6. SR

BRORIE QR NALGT R R, AR GO DR BR AN AL e 25— RGBSR & o — e, %
JUR BN — RGO HSVE DT B 3T R, RGO R AT A 3)
TR =BT B IRGERIRAN 1 75, R BREN 12000 TG, =20 RN
16000 Jt. MAfEHSEH I ER AL DN 5 8. NSO — 1], K EIER,
MEE=AS AR SEAT 10 DN HSEBUR BIEaR,  bRA ™ A3 F T 71 HEAE B DT ] o

X BT S PR B 2 ERE . B, DB RE R IRRAHL B, A
REAHERE . A TEHERT . RS B ZUR 7 B SLARSSAE FAEX LR “ AR B
AU CBIRAENY, B RERMHE, AREHA B, ARl
BRI R IATRAE 7. HI, AN A L LR R MEE A T isiE 2, R
29, BEERAA XS AR A AR R

3. LT dh

HRAIARAS B L FTAE B2 w2 /INHIROR BT, FL DX T A 537 il O 12 -

HF—y LFAN . LG ERUE S HE DR, R SR EEE R, AR E
R 55 % oA g e WL AR 2, A IR B A RN G 4E R o X IR K20 RFAE
NS BT BT B R AR 2 B A B 7 1 00 AR (S %0 7 ARR ISR BE 7 5 e g

5=, RABRRTT e HRURAE OB R DT A48 T [ Bl R < R LA 5 DT, 4
RGO ProgE . FIFbERIN S T &2 e B RA LN, AR AR e A
AT NARI AR B NALE R h 5 NAR, HRBAEITHNR, HEE RN EIE
TR BRORAETRLAS T2 B E AR B . — IROR % 1 2 0T B A 2R (B
RIRIRERAN) BN BN, NI I AN S # AT BB 1 1
GRWELN, FREFE, FERER, A RKAREA LSRR/ N
T E S E R BRI, BRI U A RS R, FAR 75 S AR -

H=, EEIRG L. P LR AR R AR, DRSO <k Sk A e
LRFBERIZ L, AW K BERIARRE , H A A AE Bt B sy, X T A ST AR AT
RS R FER B0 o MTEESR R AR AS A B IR IR DT % P R v a2, (BB B Ia e bk o
N T FBERFAE, HUSHE 2Rl “ BRATE A LMK BB, RELI—T. 3
() A AT LA e DRI T R A 8 2R TR A B TR i s (S B, Ay B T B
PRI RS AE L2, A BT RE 5/, SEL S BE SIS H b
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4, W7

e MR A PR DRI 28 1) 77 A St 285 X0 T 8 < R LA o TR ER AR B il /NI BT 1) L2
FBe BROR/INE A KGR AR 7 AR AE/INEL R B b AR L B LA 45 PSR B B AR
ARKARFE B AR AZ 7048 T ORI A% . B i ds s DR Ja A B AR o NSRRI A
M T E 2 24k NP AR T B ARATE LR, AR TR AR, b2
S I 2B REOli DVake S A N o i i B R BN DBV B S RN A

HRRIAR A3 A S — S AR AP B R % ) R o 3R SR I 40 S WM 6 25 ™ R 4%
B A )€ BRI EIRAREAT, FER P ISR, 5 B A0ALIE . BURIORI. B ml. UK
R A T AR AT R E R — it B — M B JCR P B IRGSHFAR S “ e
LAUTAE A, A TR IAT, AT HURAE 5 ik H T T 2208 7

EOE RAEPAT P EEARE . ARG R ZE T AR SR R, T H K2 % 30 ¥
DL ESIA L. (B 0F R IR S A AR M WS T R, B AR R, FTEA
TARETASEMER] . NAFEE G S BRE R, R TE 5 A H AT AE B .
HEEERY R TAER T, flin—40R%] 5 Jioi—FMeEK, HEGERRED FITRS 12
G H LT, 1 08GK, 10 IRIGK. I R 8 TARAZ 45 A% Ge e R LA B 13 90045 B AR
el M EAR S B O AMEE, 1 HL i T S Z IR X RO EAIEAL, SRBUE B 6E 25y
TREMGERRA . FWRER SRR SRAE N IORERE . En—AERETE: <K
TR CAERRAT B AR A —HE, B2V AN AT LAEERA LAk o A5 5% 53 26 IR A R0 [ g A
WA ZRE, X IRMARM . E5PIR0, ERFEEROEAE T, K. B TREBERAIARE, &
AT R T 2 e 558 GO 2R 1, AR\ BBE, TLRURNBE, AN SRR
FH TR RIR 2R

(D) MBS AR

T S RRATLAL) 0 55 B A RE A8 DRAE L AT 4Rk R JRE RISt P DAAS FRAROHS 5 A FR) 4 4 b
WERAERFIE W AR SS . N 7RI 55 2, 7R ZE T A E, a2 P SO B ALE,
T T e R DX 3 T A 2 2 b R 7 o R R AR DR OR 2 RES 4 RF b FIARAE 1 I
FHL, HEARSE ENEAES. Ba, BPFRMFHELEEH? 2AE LW AN
NI, 2 A AN BT ST LA 12 ) A BRSO L BRAT SEAR AR 2R g 2 i SR IRAT T RE S 4R 3 — Mk
ORI AR 4ERE I 55 B R ISR BERORI 28, Balafioe T M &ahi) B R, fER KR Z T
ZINERAE B R S5 ol B ) 2 2 R PR )

1o APORLRAS I S FOR] ST
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R (5 AR B — A SRR %62 13.5% (PR AT L R RS 12.5% ), RidiARAT—

TG I AEFIRAE 5% A, BHERATARIE A NS 2 P S [ 1 5 R TSR
FZ L7 30%-50% (fHEZERAFFBIALR) o BRI /NGIE DY A 7 (1 — A D OR] 3l 2%
AR 4 1% . FRRURAE B ATHAT RO 13.5% M BRI R, W& &t MR L AR AT 5%
SRIZE AN, LS RTINS 58 A TR 2 o FISKTF o TARAT S5 KB S Ui 2 & 3T,
TX YA A H A R B R () NS 22 Tl INEIUE BERLAG B, agt Rl A /NASAS 0% B8 4 LI I ) DA HL At
SRR JOVESRAF DX AR, CRAIE /NS BN I IR S5 A R R I iy o (H/2FH 13.5% 5
G R A 75 IR DY R 20 B 2 LU ISR A 1] R, DR A R R (B A F R R S AR BB 307 iU
B 2

T IEFRA T AR AT 1 ST R e 41 S — MR AAT B 5 R R, SHRATEEAT LU
HRILRAE 1 1 RIS B, S5 AIUA B DR %60 13.5%, 33K 77 202 5 0 J3R1 DYk ik
¥ 10000 7©, HIPSNH AR, MEE 3 A HITaaRE H kK 1135 o, % 12 D Hiki . SLhr
b RPN A A TR RE 2245 10000 JOBERK T o FRATTRIF TSR B I B, SR
i ARR) 7%, HE A& HIER 1185 Jokit RIS A4 B i sbs
FE . B2 JEH— RIS EIE 0 319, 55 0 MY 10000 TCAHSE . AU
AR KRB A R 3N 1.72%, BRI 13, IR ER N 20.64% CEI 4 LLAER 2%,
IR SR L LR ") o IXANGRG D32 m ORI ML ARAT RIE RN DY /] A TR 5
SRR AR LR o AR 1.72% Hiiai e, TR B0 b AoRUR S — A DE R I S Bl i %6
N 22.71%7.

BT L T LA S SR P — R AR A S8 77 2R R B B S e T S5 A RO 3k 77 A R
PR AR S 8A B 7 30, R RRIAR G0 7E 8 H 308, A+ ISR BB 1 — IR E AT
BAERKNEE A Frsc R B —FE, BRI KPR mE. S TRIRINE, 2 EReE% R
AN R AT SR, S9N, 13.5%FFI KRR B2 1 Tt T ALK (S
ME, 3 EKAEN I ot & e, P A m . Jegeit, hRURAG /N R 5 4
BT 1 CFiF, 2013). il 13.5% ML as . % 1.68 115, i
TR AL 22.7%. BT RA TSGR REHIT A, HHRGRARFIZR, 5—R0/NGTE
AT, MERAMaE T, T IHAREERARPRRTS, B L0 T2,

WRIEERE, FIREIRT FIR % 4 A2, 20.64%) L F- i JAT—EI5Y

TSN I AT AR DY 8 4 L AU RO E
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LRI 4 5. PARASTEN— R A M DNIUE T, I 20.64% BRI A
et ? AR A2 DA R YRR BT RESE? [RIB XA I, 75 AT B T o AR A5
MZE A HRURAGE PHRAR AR T AR s UE T E 2 B A R B 1 o

MNRERATTHE, HRARAE G PR S RIEA LT 7 -

(1) WK IR E TR T rh ARG RT3, ISR EH RS54
(¥ ] P9 MR A B R AL (0 S, DA R — R AR BURFAL 2 i B 4 R AL 1 T B DY 3K

(2) fRITH. FHRECHFSERIFRRAT. BITRT FERART. IR
AT AR DX EARAT IR R DER . MR DEKIRIZRIE 6.5% /47, I FARGRS A%, o
BIAKE) 8%-10%.

(3) MRMEFTEHE . MR AR FAE TAN S AR AS 1B A4

(4) BEPESRAL . 2014 47, AE I L T -PORURAS R A S5 /INETDE 3 0 7= SR TR
SRS ALTT, TIF T BT il 5 1) i .

HAl, SRR EESRIEBON 5 ESON T HBIA ] 1%, LR SERCR 4Rl i 7 ot
ELAR A R A B R IR I B URIE (5 ELIA H 80%), X AR AR A5 ¥ 95 ok PRk
ES SETL AR

MWEHRAT R, FHREEAFTEL 2 TR, FH26 %)/, AERAHAE
2241070, BALEAE ST EAT. WHACRES T, PRRAS R4 1000 JTiBTE, #
VERAS . N B 25 35 3 FH 240 o5 DR U ) 12%-13%, TTTARATIE 1% #8343, 2015b).

2. J#id Rosenberg BEAY Al BRI A7 A REEEFI

I [ R EE AT A B, R AS DR AR T A BRI S LA 1) TP ELK T 26%
(CGAP,2003). T I H AR FLREWS YERF H IS M 55 H R I SEFIZS, J7i%E CGAP &5
Rosenberg (2002) # Hi ) B 48 4 Bl LAS) v 4558 2 Fee F) D 3 R 3 58 AR

R = (AE+LLA+CF+K-II)/(1-LL)

Hrh, AE RATEUA S PEGERR B L. A7 EURA TR 25 58 6 AR BE3G5 Je 41
WA BT, A BT L8 MR AR g, | sk, FMGE2R. AR, LL RIEK
BURH, BIBEAR R B LA T BE Rk A A - 8CF 2 7 & A 5 P I Bk A 0 EL A
K A TR 5 P AR . 11 RS S I 5 T Sk A B AR

& AR SCAR DR RR A SR A B AR SR DR R R, SR RIAE T DR S i R (K e e, A S AT 48
HIZRI, AR ST PRI R N G 8. A3 BUARL T SEBR DT R i M DR R HE s Bt AT/
TIa#, MRS AL R HESME RN
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Rosenberg #5784 2[5 P #5544 B LAG) T R SR 2 B0 o B ik N TR R AR

15 [ SE PR A 3 5 15 1 AR A TR SRR MM SR KT EAT AL, JRATTRE T AR £5 2009-2014
FEMR I R B Rosenberg B R b TS, fegnai R IWK 4. Hrr, FATEH T
=R TURALE H AR AT, KL RIS AE Ay 0, KR R EMONE U7 5 A I A 5 IS
FIFFEERIA K2 REA 195 FPAURE X SN EFR A SEERF AR AR, XM R2; K3

F& P RULRAZ LSRN 2K, B3R E AR R LI B R A5 2], X R3.
%% 4 Rosenberg R R hFIR S AT FFLELFI 2

2009 2010 2011 2012 2013 2014
AE 13.39% 11.97% 13.28% 13.50% 14.18% 14.26%
LL 1.12% 1.42% 1.56% 0.60% 1.11% 1.17%
CF 2.87% 2.80% 5.08% 4.95% 4.82% 3.93%
K! 0 0 0 0 0 0
K2 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
K3 0.98% 2.39% 2.89% 0.17% 2.11% 1.60%
I - - - - 0.39% 0.09%
R 17.58% 16.42% 20.23% 19.17% 19.95% 19.49%
R? 18.60% 17.43% 21.25% 20.17% 20.96% 20.51%
R® 18.58% 18.84% 23.16% 19.34% 22.08% 21.12%

HAERIR: PARURME 2009-2014 A, FHIHHE.
E: BF YT 2009-2012 FHy IR, HHEA 0 RE,

iz F] Rosenberg 174 {1445 B 57, 2009 F1 2010 4F [ ] R4 ) S /K - 8244 5 25 T30
17 20.64% M DERAI A, F TR I I BE G AR . 2011-2014 45, ORI AR (1 fo (K AT R4
P RL 5 RIRAEFAITARZ 20.64% 407 1L DN E M iha s 4ER— MR 19%F)E 2
HFRIN , R2 5 R AIAAE SEA BTN 2 L AH 55 R3 2 AR BEIT Y, ‘B 844 b s - 20.64%,
S R RUR S PRI 2 22.71%3%0 . LL Rosenberg #ER45 SLAIMT, A AR
15 H BRI BT AT LS T R R R SRR T A 4 R AR TE A £ £ i (1) [7)
I I RS SE SR 1T A

BEAh, BATER B, Rosenberg AL THELI R (B AT BUSAS o5 b 5 T RLR A5 A Ai 1Y
12%-13%+510T , AHIX — o bUA2 3B A 30 3 1) o L J RIE TR AN IR B2k 8 T 97 3 s AR IR 55
FERFT AR AME AT . BT DR 2 O R, TN 53, AR 35 3) 7 A iz 47
It XFECATEBAR H BRI, HIER, RS 20.64%0H) SR TN Z A

o
B

3. I AN B E A AR i B T ATAR A AT B A AR
N1 5 Rosenberg B SR BEAT IR, BAIE % H AT RLARAT HF A9 ST E M 57

93



1 Bx b3 T oF 18

International Monetary Review
—— AR I P AV T A S P AR A R TR R . AR I e i A 20 -
AR FE B A BN = S A+ 2 L (D
Hh B GIREE A B PE i Rutg . bl s 3 Bl KA
GRfANEE™
LI+CI+11+OR=(FC+AC+FE+TS+LA)+RP (2)
Hor, LIABERALRION, CLUTEE RSN, 11 B UER, OR Al
RN, FC NB4 A, AC NEMMA, FE AWM A, TS NE R FTERi %A,
LA AB MRS, RP ASHANE. PRREH AR S RIE LB ESy, —-&KA
R ARAT IR BERR, SYRRI A LA OR 2] F SE PR BT 4 AR 20 8-10%: AR AR, X
FRAE R A FZ T IR HE R BERR R AR, R SR AR B, — M2 S IR IR SARAT HE R B
WA . MR fFET 5, AERIE R ROV RS T AT CRRKEEN 1%) I
ExHE M M. g TR, (20 ROl
LB>RL+CI+I1+OR=FC+AC+FE+TS+LA+(A-L)x (RO+1) (3)
Hop LB 2 FHIIER SARE, RL 2 PRI RREIRIR, A T804, L2
TG, o REEREKE. B (3) NG BIAFRELE AR RL RIER:
RL=[(A-L)> (RO+m) +(FC+AC+FE+TS+LA)-(CI+II+OR)]/LB
MR AL AS AR, AT T AR RL, 853K 5. RO 2P AIREHR
(¥ 1% TIUFNIE H A5, RYZMN RO TSI AR DY A% . RL 2 LIS LA B LA
BT TR AR B B SBRANE A, REZWA RL GRS ATREE ORI, fEARD 2
Mo MAERATAE ],  2011-2013 4R AN 0 AR T 53 H 50 R 4R S B ORI 2 2 v T b A
RAZEATERIZE 20.64%, 2009, 2010 F1 2014 4F [ AT FREL LTI T 20.64%. E AT
B AN B I T HR ORI % 5 T Rosenberg BERAS H T R R, 1B E RS
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The Boundedness of Microfinance: A Case Study of the
Microcredit of CFPA Microfinance

LUOYu, LIYan
Abstract: According to interviews with executive headquarters of CFPA Microfinance and its

branches, the first hand information gained from our investigation, as well as abundant documents
such as annual and monthly reports, the paper takes CFPA microfinance as a case study, discusses
the business model and financial data of CFPA microfinance in details, and tries to answer the
question about the microfinance’s boundary. When it comes to customer orientation, loan size,
credit products design, and risk management, microfinance is essentially different from traditional
finance, which forms the upper boundary of microfinance. Besides, a microfinance institution
needs to determine its loan rate which can fulfil its social mission and accomplish self-sustainability
at the same time, and this rate is the lower boundary which distinguishes CFPA from charity. Using
both the Rosenberg model and the cost-plus pricing method, we come to the conclusion that the
expected loan rate which is supposed to be adopted when CFPA microfinance maintains its target
rate of return at 1%, is almost the same as CFPA microfinance’s actual loan rate, 20.64%, and this
implies that CFPA is self-sustainable.

Keywords: Microfinance, Microcredit, Rosenberg Model, CFPA Microfinance
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ANBEARIF W5 e B AR B 7E 1991-2006 424k, 4 Zhang (20090, ZASCRH W E
TERZE R AR -

U =puVs —¢" 7 — 0 (9, — V1) +6 9)
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27 Rabanal & Rubio-Ramirez(2005), 43K H U 77 R R A S S HU AT A6 1
TRATEFELUT 4 DWLIAS R : 7t (SZFR GDP). SEFR Bt MARBCSZER M2) B LA % (CPI)
5 GAMETE GRS Ak CO HEED . NIMEEER PR, Bra i BikT 71
BHLEY (HP R . ZMRTHIEATE, FRATEEEIRIE 1996 4 1 Z=/7 % 2015 4F
3 R 2 B AR R AT A . SEPR GDP. PR M2, CPIE33k [ Wind 72 W2 5 it
JE, AR AR HE R R AR T FURAT WD HH 2 A R4 B A B R R AR
Ko

TE DU T, A SR RS 1 G5 A M S U AN BE 8 I A T 30 R

(Canova & Sala, 2006), [Fith, 275 DSGE SCHRIUARAEMIE, AR h— e S 4

A SRR R 72 B 2805 1 SCHREAT R o WBRER 77 TERa A R T AR sk RIS 18, R
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RRAE AL TH 45 R E T IX LSRRI . R 2 JFPIFIRk T 25T Metropolis-Hastings 5
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HEJE B T3 SR 308 2o S Dk 45 A T Bt o 7 M 85 A7 A 1 S

BART S, ST MBCRK AL SHLEI Dy SR PR DT B E [m) o BEakes A 7k A
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Hrh, W sl S ke, &L NomR Ry,
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LA K-

+ WRIC 43 J) e S pm T4

Loss, :%[(l—a)v(Q)—$(1+¢)V(ﬁ)+92 (1-o)V(%)-60(1-0c)COV (ét,f(t)} w

s, VO @OV ) gpy s mmmie — .

WA (11> 20, Ao mDnt YA S A P B MIBURAE TR AS [ A E rh i N & TR e 12
BEAT TR (AR 3). BATFIH N E R HOR e, AN T S ifE e 0% MBURN, AT
S R [ VR R 2% B BT | S ) TR HE A M BT | o 1) T R SR R PR L
RIS, 23 sk 2 Ak 0.016%. 1.290%. 0.227%F10.073%. gt i, PUFh4i
PEBR TBCR A RES A RO T AT RS E o 3 — DX L DUSREE MV T BRI 2 22 5, 3K
TR, T DUl S B B SH, AFHE R SRR BUR R AR TR E, HIkN
FEPURAMRBR, BRI BIBOR, &5 AR SR BUR.

®x3 HHMEEHBRSEFIRERA
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ihn A B 4 1 2 3
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Bkt | AT 4 1 2 3
Pl A TE | &5k (%) | 0.003 0.285 0.050 0.017
HoRMdE | BT 4 1 2 3
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Structural Monetary Policy, Industrial Structure Upgrade

and Economic Stability

Peng Yuchao®  Fang Yi®

(a: Renmin University of China; b: Central University of Finance and Economics)

Abstract: Under the situation of "New Normal", People Bank of China makes the creation of
structural monetary policy, in order to promote structural transformation of the economy. Based on
DSGE models incorporating two production sectors and two banking sectors, this paper analyzes
the effectiveness of two types of quantitative structural monetary policy and two types of
price-based structural monetary policy. According to the Bayesian estimation, simulation and policy
frontier analysis, we draw the following conclusions: four types of structural monetary policy are all
effective, and they play the role by directional affecting the operating costs of financial institutions,
thus affecting the cost of external financing of sector with by-product of negative externalities,
finally promoting the industrial structural upgrade; asymmetric implementation of structural
monetary policy can further simultaneously take account of economic stability and industrial
structure upgrade.

Key words: Structural Monetary Policy; Industrial Structure Upgrade; Economic Stability;

Banking DSGE Model
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Exchangerate 0.000226*** 0.000229*** 0.000475** 5.22e-05
(7.60e-05) (7.30e-05) (0.000224) (4.80e-05)
Tradegdp 27.24%* 22.58** 1.510
(11.53) (10.49) (1.267)
Exportimport -1.563** -0.280
(0.680) (0.254)
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_lctyclass_2 0.809**

(0.331)
_lctyclass_3 1.190***

(0.440)
Constant -12.98 -5.000 -9.917 0.166

(48.76) (47.00) (45.68) (2.818)

Observations 88 88 78 78
R-squared 0.270 0.337 0.447 0.173
Number of id 28 28 25

sk p<0. 01, sk p<0.05, * p<0.1 2 A FKAAE 1%, 5%, 10%895HAF LEF.

N T BRIk B ERN TN T EEM R EZR R, 122 R TRA 70 288 A Ip
%, BEXE 3 B SANMIX 73 AIEAT [B1H, BRI BT BE SR M AR ZE . N (1D
- (A B T WRKIRATAR . XIARA TR oL ms 2 5 A 1] 3 45 2R DL
RIENEfE TSR ATEAE BN R T 5L T B (R E 7 0 9 0.4%0,  1%0A1 1.9%,  Xof fices
LPARRI R K . BARRASE RA R, Bon 1 EZ RS AR T E ) 1 ks

AR . LB E AR T N R T E PR R A 25t s, HEBUARBH .
x5 SXEYAMET

(1) (2) (3) (4)
ml m2 m3 m4
A Tii Tii rii rii
Mswap 0. 000478% 0. 00103 0. 01945 8. 78e-05
(0. 000269) (0. 000560) (0. 00495) (0. 000138)
Lgdp 7. 253%% -1.185 0. 958% 0. 0324
(3.202) (2.331) (0. 305) (0.115)
Pgdp -0. 000133 -1. 16e-05 -0. 000415% 9. 47e-06
(8. 50e-05) (0.000119) (0. 000164) (6. 40e—06)
exchangerate 0. 000158 0. 0309 -0. 00147 5. 22e—05
(0. 000223) (0.0187) (0. 000547) (4. 80e-05)
Tradegdp 19. 65% 282.0 ~113. Oskx 1.510
(9. 740) (201.7) (31.72) (1.267)
exportimport -2, 470%x -5.332 -0. 320 -0. 280
(0. 895) (3.082) (0.878) (0. 254)
~Tctyclass 2 0. 809
(0.331)
~Tctyclass 3 1. 1905k
(0. 440)
Constant ~189. Ok 30. 89 ~17. 52% 0. 166
(83. 44) (61.06) (6. 845) (2.818)
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Observations 39 29 10 78
R-squared 0.677 0.514 0.924 0.173
Number of id 8 13

sk p<0. 01, sk p<0.05, * p<0.1 4 A& 1%, 5%, 10%895%HAF LEF.

R AR BOVEM RN T NR BT M o E B8 85, B B s A
BT B A i sz K, g ) [ S SR R man N BT ) L Bl o DA T e A 2R e 36 1 v % LA
SRR AT A A A ] R, BATTR A SR )2 R B s A AR EAT AR A A 56, 1 (1D
M (2> o3kt T A ER FE UM T80 R LA T, ek 1 I bt E bR Y
. RIGAR B R RRENE, SIANPRR AR AW e 1 IEUE, W LA 25 T IRt

N BT BRAGSR B 52 A8 /N, K228 0.2%0. 1HI2 REII T TR B3, R B HENT .
* o6 TRl

() )
ml m2
AR rii rii
L.rii 0.961*** 0.907***
(0.0669) (0.0723)
mswap 3.05e-05* 0.000235*
(8.00e-05) (0.000187)
Igdp -0.349 -0.362
(0.8532) (0.811)
pgdp 1.23e-05** 3.85e-05
(4.96e-06) (3.70e-05)
exchangerate -0.000849** -6.54e-05
(0.000427) (0.000223)
tradegdp 12.35 13.00
(9.3564) (8.883)
exportimport -0.462* -0.548
(0.278) (0.359)
_lctyclass_2 0.446* 3.000***
(0.236) (1.145)
_lctyclass_3 0.808** 1.532
(0.364) (2.158)
L.exchangerate 0.00101**
(0.000504)
Constant 0.440* 7.754
(0.261) (21.13)
Observations 62 72
Number of id 23 24

130



IMI 2016
12 RS 49
sxx p<0. 01, sk p<0.05, * p<0.1 9 FlFKFE 1%, 5%, 10%HSGItAKFEEE,

M, 'R

2009 F 24, NRML M EH R HUCK L) 52227 {26 AR i, 2009-2015 4 A R i
E P fa B K202 1.28, o NIRRT E R B AR K R NI M B0,
EARIRK, AHZR N BT E bRl BA B E5 0 o A Z0 AR 5% M B [ Bl Y
SUMREEAT TSR b, SCEKIN:

(1 NR Ao E PG B AR 2, Xt R4 2 )\
NRMLE MR 112, EFRCEEUE Z 1 0.8%0. AR AR M i [ Fr b i) 27 8]
O NIRRT 0 A ST S s i

(2> HAT, AR BT M B bR i 520 Rl 3 202 85 57 5 B R A 1 A Ik R
MWW R KIEZ TR KIBARA G TR JHL RIS A 5K, 7T RUE BN R T 68 0 4k
FISEIATEE 73 N 0.4%0, 19%60H1 1.9%, X A& 22 GEAARRISEMR IR . BEAR Rl A 45 /AN R %
S S S N BT B BrA e 21 1 ke R T o DR B8 T BV E T T AR T [ Btk
R 2B sh i, MABaEIE .
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