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40 years on the Road of Market-Oriented RMB Exchange

Rate Reform:

Process, Experience and Prospects

Abstract: Exchange rate determination and the choice of exchange rate regime have been enduring
topics in economics, while exchange rate management is an even more controversial issue. This
paper evaluates the exchange rate reform of RMB from the dimensions of circumstance and
objectives, which enables us to learn from history and examine theory by practice. Our findings
suggest that exchange rate reform of RMB has basically achieved marketization. It is in the
transition from independent to dependent variable in the macroeconomic management after
fulfilling the mission being a tool to adjust economy. Reform leads to a gradual appreciation of
RMB after dealing with overvaluation issue, beating the trap of currency depreciation inertia. We
argue that sticking to marketization and adopting gradual but positive exchange rate policy are the
two most critical elements for a successful reform. The appropriate regime for China is a market-
oriented managed floating exchange rate considering the harmonization between government and
market, which also indicates a direction to deepen exchange rate reform.

Key words: Reform and Opening-up; RMB Exchange Rate; Marketization; Experience and

Prospects;

22



IMI 2018

o111 R 70

Xl BIEFESRITRE'

KA FR B!
[(HE] XEZEACFHEERK, HARSERBEFH KN ARA. KXER
2004—2016 4 [ 139 437 89 235 Z M 77 Bk RAT BV F T mABHE, A T KA Tk
NERFTRABENRFR. ERLA: (1) RBAIHEA G0 D 8B FRATEE,
BUX B AlHr e 7 Bl 1| MEAr, M RATREMIEBEL 10%; (2) £ =R & Z 26|
JE BT  IX B 3 77 ARAT DA RO T BT L 4R AT, XIRAIETRE A s & B i B s T R
e 3) RBRIFRABIRGFHME, BRI S T 3EF BB 377 44T
R EZH; (4) BEER N AN ARG, HHTRR, TRERNY
BAXEWHRER. AXFEBHLRTARAETANTR, HXBRAFAHAL
B EEAN T, b0y TR E IR B R R SO E R .
(X1 KEEIH; THTE,; SR, HAT AR A,

T ﬂ %

ARG R RO R RIS, SRl SR G R R IR, IS5 U s ik 2 5t
R RN IRAS . SRASER LTI IR, SRR TR AIENE 71, el feraE &k
JE. DL, SRl FRASE R LR AT B IS R o (B0 AGE T g R SOR DA S) SE R 22
DERIE, XATR S AREIE, BHRAERGEERNG . 5Er) LRIk L BE S AT
e TAR TR, B PIT I B VE AL B KU (B i, s A R A R Gk
SR RS IR LR o £ DUTRI B R 9% O 3 1 o B i ik A o, ARAT b R LA o 90 32 23t A6
SIS S BT R 1o i R et i, ARAT ML AU KB B Y 28 S B B, XIS BRI A 3 2
AR, BORADRXIBATIGRNRAS) 1. B, BRBGFREIA L, SFERXIHE T

VAR E N RKZFZE R 5 M5 TAEIRSC, 44’5 IMI Working Paper No.1820
2R ENROREE RS M TR, T E N RO B Al B e B PR R #R
3R, HENRKZEEERGL M TR T, B E N ROK S B i B it FU e
R, DL R AR A B

23



by O O VF &

International Monetary Review

WO, BT ERAT (S BRAT BRI B, DUARAT S 2 1) G RO LA THT s ) KUK K . A1,
ARSCHFFE I DX AR R AR ) S 7 AT RS IR R I,  BA T BB Lo

FARAT R A S [ B EA 5% (Ellul and Yerramilli, 2013; Minton et al., 2014;
Goetz et al., 2016; Egan et al., 2017), th32FIFMHBE IS AW AT (AR AR T MY,
2012; Claessensetal., 2013; Schliephake, 2016; Dell’Aricciaetal., 2017), {HAR/D4 3k
BFE X IR RAT R e (s . hAh, O RESCRIFAA R AL, Tty X AE
SR 2 THT AR R HE A T S R AR B3, B S SR 9 A B30 6 S [7) = 4 f 2 (e 8 45 A J
(He and Tian, 2017). HHl, & XEHT 050 3 2 A 7E X308 58 0 & 7
o R R . R bR A A4 A VR4 (Cooke et al., 1998; Tura and Harmaakorpi, 2005;
Schiuma and Lerro, 2008; Gonzalez-Pernia et al., 2012), LK XISA1H7RE 154 5F K 1)
S0 (Schumpeter, 1934; Grossman and Helpman, 1994; Cameron, 1996), {EAR/>7 SCHik
W R XA S RATRE R R R, A SCHIF T X AT A6 775 17 HRAT R 1) 96 R il
B, BT RN IME.

ARSCHEHL 2004—2016 - E 139 MR 235 FHT FDARAT B3RPy AR £od, o
FEXIEBIHTRE J) 5 T AT AR R IR R TRATT & S S X B8 e J0 0] Hb U7 AT AR e 1 A
PRFZIE , RIS HT 5 77 19 0 i 25 a7 R AT AR e, RIS GHRe iR 1 AN
fr, sITEATREMIG IR 10%. [FIN, Bm M RAR > RGBT RATRE . T
FITE 3 DX =R B 2L FEANARAT 8B (K AN [F], 020 AN [t 5 4R AT A R 1 22
FRATIHG B AR AT S TR A b7, AR 1 77 4R AT BT b 1 P AL FEE RN B2 20 B Lt e
AT RBIRI G AAE FREA . AT, T2~ BUHI FE R 20 FE R X, X380 Ae
JIXF 1 T ERAT KR8 B S SO B 2 . X B R 0 4G 2 B DD 5 2 K iR R T R I AR
ITRRSE, P RA DV ARAT AR IS IR S B AN B3 . A SO — 2 T X ST A S e s
Wi 1y 7 R AT AR, FRATER T DX I 58 770t b 77 84T R B Al BEsZ ma L. FRATR I, X
REVH L SE I B A L BRI 22 oA AR RO KT 7 BRAT A 5 7 AL R o

JIREEEUE RS R BEAETE R Y AR PRI R, AR ST TR R AR B A I B e/ — el o
(IV-2SLS) [Fl 58 SRR AT 81 H, 3 FHAR T Sy He N P U E N R AR = . it — 20 %
RS PR AR 1) R i, FRATTAE R LI 45- 23 DL (PSMD i 43 H7 X 3 BT e 0 0 77
BATASE AL BERON o UL, FRATTASE R A B A2 i AR B i 5 — I EAT [l ), DA 4
A BEAFTEM ARG R BN AR MR I . ik — Dl s B e R R [m] A 25 SR AR e v, 3847

24



IMI 2018
o111 R 70

s ISR EBR M sh A AbRHE 2 TH AR 2RI Z H, (A RRRIT R EE R R, &
AT I3 A B FR S . SR 2 A AN LB FRE &, DURITT R WA . Sk
WRBCE AN BT R, AF 3l i 80 RE AR R . i 34 X ) I R AR AL
ErREsAE, WAMEHPR TH R R AT R @ R a6 . Besh, BATER AT IR A R 2>
ONSE R IR I AT R e MG 06 . FRATARIL, BT ARRATREB R R AR X
AT RE IABIAS R . AN EE T T E AN F A (8] BE, i3 [l 5 45 SR -5 S AR R S A R
L

ASSCHE T WA BE MO AR B 73 T HESES  F 72 DX BT E 0 o0t 1 75 SRAT A2 € IR 52
Wi, RTRELE AR =S5 O SR 5, /T 2O BE AR AT KU AR H AT T 22
AAAERESCHR, B L350 SCRRER T XS BHT E ) S EATRE IR &R, JEHR X A SR
PLHIEI 3 HT e AN, AR FRARAT WS AR SEAT AT L. 26—, KT XIRESH7E e ik b
G ey S i X < R ATLRA DRURSE AT T L AN T L, AR SR & DX 78 i A X ol 42 5% &
PRI T S =, fERFAEIPrrm, W FrEf D BRI BE . S22 ] B2 S5 L P85
MIANTR],  BATT75 2 DX e J00 7 BRAT AR B VR 22 53, D AN R i BE A S5 1 1 S A Ak
KL T R o

ARG 58 —H R R EIS M SR TR 5B = R i ATt
ARG BRI BOE MRS, SBIUE R s R S 0, SRS AR [a] 45
b i 2 VI AUEVING 3 VIR O 5 e o 23 X v R K L S S5 6 Y o B 7 o v
B A SR G R BRI

=\ BRoHEMRRE

T AR OUL A ML AR AT KU AR E BRI 7T, — B ARG H: 2008 4 [F br it e bl 5 A 2
FRFRFR A . A R EZE NI HBE (Kishan et al.,, 2012; Valencia, 2014;
Paligorova and Santos, 2017; Dell’Ariccia et al., 2017; 5K = A[4EfH, 2010; VLEEEE,
2012; EERAZE, 2017). ZEMHEHEEEE (Gauthier et al., 2012; Claessens et al., 2013;
Guidara et al., 2013; Shim, 2013; FK¥EAIBEKIE, 2015). HOWHEMEE (Vallascas and
Hagendorff, 2013; Kiema and Jokivuolle, 2014; Dermine, 2015; Schliephake, 2016; A%

EHMPEEHES, 20165 U/ MBEKIE, 2016). FIZETzilk (HERE, 2016). EELR
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PR GiRABERTERS, 2012), )7 didath GFHE#S, 2014), HEAMN &R R (8
B, 2016). A (&BAIMEL, 2014; Smales, 2016). EH{E/N (Adhikari and Agrawal,
2016) Z5J51HI, RIS 2 WA O AR AT AR 5 (R R o

DX 3 BR QT K R, R AR RT LA DM (E#RMEHE,
2015). f£ Freeman (1987) A1 Nelson (1993) #&HEZKAIH 1A R LS, Cooke et al. (1998)
{EB REFAH KRG A MER -, REX IO REMES, WEMGETF A IR
RIERGOHX RS oG, XIBOIH R T SR AR T2 6, A SCER IR AN
SRR FAWT . XEEIHT R 12 H8 X I 9 25 F) FH AT ST A SR IC & i RE 7T, B
(5B LE AN TR A4 R PR 3@ 1 19796 3 B3 AT RE2E 1) 52 4+ %4 (Tura and Harmaakorpi, 2005).
X 4B T RE D28 2 — S X BT RS A 1 S BRI RIS E (R BT BE 7, /B0 DX 4R 8l 19
UFBhAS, WAL HE B 7R A 20 0 0 5 0 R R BAT 3 BT I 8T 845 (Schiuma
and Lerro, 2008). DX GUHIAE 2 =L 5 i Aot G w2 VB TERE /), S AMIX
(1) 2035 PSR ] P58 P05 g JEEAFI DG, P e B Tt DX ) A2 1 1) S5 0 T A e AL 7 1 52 A6
(Romijn et al., 2002; Gonzalez-Pernia etal., 2012).

“QUEVEIR R AT K EN TR, BOREIHN T X ) 2 E R A GG K ERE
L (Schumpeter, 1934; Solow, 1957). Z¥F K YR SR & H AR BIHT 51 B A 7= 1y R 4
F+ (Romer, 1986, 1990). Cameron (1996) K I, GIHTXEGFIEKA HATTHER, 7EMIL.
AT MV RN T 5K 2 TR A7 AE 32 25 PR RRRE,  H X B i S AT AT R R i . AR 2 DR KB
AN XS AH B /) AR D 2 P BUX A B 22 R AR A BT £ (Grossman and Helpman,
1994). XIAHRE /IR S, A THRAMX 2B R A5, A= g5M, &7
X354 Sk, SEOUE AR A B . TR M ARAT ARG B AE, o TR A3 Y X )
LT, BUREE MR BEARANAS E VS R 77 AT . E T AR B DL Rk

B 1 XIBETRE /1S 0 22 .25 3G s 77 BRAT R E

1 DX I 3T R A0 b o> S skt 5 ARAT Re o, FEAF ORI EE IR S rh, M 7 4R 4T AT LRI
IR U RAFAE2x 0 R, SEE— D1 3 DX I QT A8 et 77 BRAT AR e PRI RS R s 76 22 1Y
M EEFR S, 7 RAT T RE S R Tk = R A BERRAR I ORI, S DU T REA7AE I 2 T 4
RRURSY DT 9 585 DX 430 B8 8 % b 77 4R AT AR 0 (R E Y o (R e PO 1) 2 L i R L N )
OPRAT ORS00, [R]85 R A J20f A AR 2 OB R 255 . T el 32 0
FESCRE, Ja#E HPRURI BRI . LI e NS N Z B R, ARG NS G E
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BEORE S PRI e N SBURZ A58 5, s/ BURT S A U 7= 1 5 3 SR Ak o 32 (b
(Acemoglu and Johnson, 2005). L)l ex5EmaSREH /A RE, T B A BT K
Wi4mh R A2 K (Stulz, 2005; Acemoglu and Johnson, 2005). & 4R il i 2 [8]
TAAEZESE, AH R BEFR B0 T X I R B8 o e g b 77 AT A2 F 20 vl e fe — 2.

T R M ARAT I R RN BV ARAT, S8 T 7 SR, T BUR SRR R0
[FIN, 77 BURF B A X 4ol i R ML AR AT N S22 R S A D5 BURE AT REF I I BUR
BUR, R 7 ERAT A R B, SR, BB BRI X, BUFIIRE AT e
SERRA, LRy, HRAT S A B KR ARAEK R ), A2 22 0 R i1 1a) 75 U 2
PR R BEK, T ASE N 3= sh iz i) 5 S i WS A, A BT 38 5 X310 84T A8
HIEHENE T . ERAHIREBGRAIHIX, RAFHREERM EE A RS 4E P RAT B0 IS, Ik
DRATRHE R E ARG, R INETRAUE SE O RIRIN, W O S 4 1 w]
RE, AT AT LA RS BTG S AT, 0 T DX I B 0 SR AT A% 10 S i e 23 v 04 o
BT I M3 3 LU Bk

e 20 FEFBUH EERCR DX, DXIBE BT BE 748 2 5E 0 8 255 i 0 i 7 BRAT AR E .

e 3: FERLIHIEERR X, DXIREHT RE 748 02 5E 0 25 M 0 i 7 RAT AR E .

— R E, TR ARAT AT S RIS AL, B AT LXK, B R R
WX N, NPE IR AR AV IR SRt S . R R ARAT B B0 B R R AT E AL, &
LM, B G LURI T, N R G RR S, RSB =R, SRR A &
Wo FEIXSCHUMTTIHEANTT IR, 2009 4F, AR 23 0ba 30 7 1 L AR AT 7[RI B 7 S AT R 2 i
BRI (HELF) 2016 4F, R 22 A4 FFUR SRR A i L AR AT 7E T e T VS Rl Y LA R 2 58 R
M X B AR L SO o BRI 30T R ARAT O B PR RASR TR LR AT
WEA LIRS IRSS RS, 0T KIS E SR, thah, BT IX A% e
IR TAKS, BRI, ST R ML AR AT 32 B IR AN R SO R 2, R R ERAT T AL
eI PR R R 55 0 R T BR 1] S T 99 o 2 T 6 0 A 45 21 BA M AR

i 4. XA EUHTRE 15 02> SED0 35 M3 s nl T L BRAT AR E , AR L ARAT AR
5E B SS o

L R Th BT B AANLIR (Schumpeter, 1934), 1E J961H7 AR Al 205 M A
R ML ARAT B A B R o AR SRR, AR RLARAT I EE M BBk, R
TRBERAT R AN E M AR E 2 AT 5 o AR A7 G I 2> 38 5 55 AR AT A2 € 1 (Martinez
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Peria and Schmukler, 2001; Haqetal., 2014). AT H MM AFZEHTIOE, B2
] )R ZE A R 2 RV, X BEARERAT I AERLE N o BEE JER B ONTR BE [ BRI,
HRAT BRI R /N, BRATR G &4 = (Lepetit et al., 2008; Brunnermeier et al.,
2012). BEAh, BT ARRLEWMAN RIS, RATHIRAZ o 2 2IRR B ok B AR
NN Z IO R R, S PRERAT I R G G, 5RARAT B S UARE 1 (Baele et
al., 2007). Uk, BEEIXIAUHRE 8RR, TERQUE FARK L RNEE N, S5
JEUTSEILE SR LB Hir . BTS2 U R

R 5: IXIRBIHTRE Jd i f @ A7k . BRARURON 2 Je AR ER BN 0 3 )7 R AT

T g P AL o
=, MRt

FEARH Gy, BATE e R A SR 1 1 A AT UL, 45 AR A B 1 s SURI IR
Giits N HTIXERBIHTRE R AT AR E RS, AT AR UERE R I HEAT UL s AR SO
Hu 7 RV ARAT VR TERT B, FERIRIAEREA AT A FE

(—) ZT2ULEA

1. ARATRUE MRS B . 5% Laeven and Levine (2009) HIfiik, AL z &

H 77 R ARAT AR E I, BARTHRE AR
Z = Ln((ROA + EquityToAsset) /SDROA) €))

mANX (1D foxs, RAUERAWFTTEE Z {8, 773k 5E Z-score, 1, ROA
S TP ANE R 3 A B)IME, EquityToAsset & AT 7 LA 3 FER ) 4{H, SDROA 2
TR RE R bR 2 kTR FH Z-index, b, ROA 2 YT R E 2K,
EquityToAsset & 4 BT A 557~ Li#e, SDROA 2 % FEZ 1 3 FHaNbrdE 2. AN Z1H
HCE AR 8, DURE G R0 S 2 AR Rt el VA 45 R . Z (EEUEBOR, R R AT T
I (U2 RSN, BRAT R E TR AR
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g 85 REG(REM) e DR

©2017 Baidk -GS (2015)2650 - Data ©

] 12016 R ERKIAIHTAE N S5 U QRS

E: AEERAMEE (dituhuicom) F&FIME, 6F KT QI IHERAT B AT KULE B EKE.
FHRFRE: ERRPXFR (2017) REFHITE.

2. LR AR R . XIBE AT LLNBIET NI G S AT B &, AR
SCHE Y NN B BT B S AR bR AT R BRI, A REAT B AL S BRSO, ANRE
BT R AT AT RCR BT R (Lerner et al., 2011). 32 X385 F B & F1 & R AL A
B HARAR, AT DA A s B DI BT K- RIRE s RN, B e i e o A T
A B, FRAME A SRR A 2= (2017) SR HE A3 TG 48 H0/E o X657 e
HIRBEEAR &, ZARHE S A R R L A B 2 R Rl b, A8 2 A SR R A i
WAL FRIMME, IS A LR E B T2, I SRAFI T QIR R g 8. v o
[l )3 45 R AR, FRATT RIS op R 7 20 i 95-F 6 (CNRDS) $ 4 iy 2 i & A1) et
HEMEFRE . SREA ST T AR BT, AT T G0 e . &)
THEMLFIRBE AT B RN BB Tk, o E &M X QIHT Re ) og, (HIX I
[ BETRE DB ZE R N2, LUK WL RIAE Dy 2R i B3R ™ e 2 i) _EERBLH g 2R
MAH FESE, 2007). WE 1R, 2016 i EIX A0 mE, o EMHEX
A EART AT, JEAR b R AR AR SR L b S DX R G S X Rl 58 B S
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3. AR E . NEGRINE RN, RAOSHREEMER (2012). Jiang et al.
(2017), FH]— RFP B ARAT RS B A 2 M BF AL B o AN SOl H I BT R AIE AR B AU
SEFE B (TotalAssets) BEARTE 7% (EquityToAsset). {77k %7~ (DepositToAsset)
AT FE ™ (LoanToAsset), ZMAGTAL & & GDP [FAHIG#H (GDPG). —KiM&, AT
HIBE P RURE . A7k BT BU AN BEAS B8 77 B AR OR, YR B ™ B/, R B I Bl sy, 1
J7ERAT RS E PR R . 7 1E A AN W U 5% DR 2R AT XU PRS2, AT Tt X 4 3 [i] 5 28KV

A8 3 18] 5 R8N ATERAT SR AR [ R ROMLHEAT o
RIFETEEX

TR | FLk ]
WP AR
Z-score (B P2 FE RS BEA G = th 26 3 R B 3 MH 2 T/ 5 PR 2R bR i 22)
Z-index Lo((F 7= FEZ+ TR ™ )/ B FlE R 3 FR AN HEE)
fRRE A &
Innovation (3 B8 £+1)
PatentApply Lo(3 & F) B i &+1)
PatentGrant L(3 i & R AL E+)
PatentInva (3 7 & B i E+1)
PatentUma Ln(¥ 17 SE A B B B f+ 1)
PatentDesa LGl 4 &1 g E+1)
PatentInvg La(¥k i & B A +1)
PatentUmg Lo(3 17 Sk B M 3 B +1)
PatentDesg LoGR i Ab & T2 AE+1)
AR
TotalAssets AT BB = U R R AR i, ﬁiﬁ(? MR ERE Y 1, BN
DepositToAsset HRAT A3 S S B e
LoanToAsset T EEH B R T e
EquityToAsset BAT BT A, RVIRZR B G b e
GDPG HRATBTESR 117 GDP [7] L i
H Ay &
Web Lo se N5 (77 )
DepositGrowth BT AR A S0 0 P R A B R 3R
IncomeDiversity Y Z T tl=1-|(FLRIF RN -FER RN E I
NoninterestincomeRatio AR WON & Hh=AE R 2B RN
NoninterestToNetinterest AEF BN /A BRI

TNRALFERRNMT LG L, K245 HREBERRMRES . k2R,
ATARAEIRTTEIFTIR %L (Innovation) & B I 4 BT A 4k i QB 8 20 s A28, KR A&l 4y
KBTS BIRTAL, S RAE Y O R 1, FFARME R T A m AU g T A2 . &
g RERW, M5 AT R E M (Zscore. Z-index) . X I B #i #& /1 (Innovation.
PatentApply. PatentGrant) FJRINH & —2tE, BSR4 P EIIE 1% MK F L&
FERTARCIH AP IE . EREBER R, AR I & 00 X7 e 77500 R 5 5 1 3 7y 4
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ITREME . Rk, W15 3R 0 X 3k G B 5e /) T R s RAT RS e« AN, BT i
AR ME Z A I 4 B ITE 1%H0/KF BE 2, WD U A SRR R a6 A & A SR
Fz 2 EET=WAMSIT

51 O | o [ & [ @ (5) ©)

FEA BN (N GE AN e

i FEARE | TFME | b | bRilEE REZNE SFME
Z-score 1175 3.299 3.221 0.536 3.227 3.356%**
Z-index 1175 3.963 3.905 0.868 3.813 4.080%**
Innovation 1175 2.477 2.379 1.421 1.260 3.427%**
PatentApply 1175 8.534 8.631 1.571 7.179 9.592%**
PatentGrant 1175 8.333 8.413 1.574 6.998 9.374%**
PatentInva 1175 7.309 7.438 1.691 5.872 8.43]***
PatentUma 1175 7.713 7.790 1.490 6.438 8.708%**
PatentDesa 1175 6.706 6.714 1.875 5.250 7.842%**
PatentInvg 1175 6.150 6.213 1.719 4.673 7.302%**
PatentUmg 1175 7.771 7.863 1.503 6.512 8.753***
PatentDesg 1175 6.805 6.846 1.884 5.349 7.941%**
Total Assets 1175 0.644 1.000 0.479 0.404 0.832%**
DepositToAsset 1175 0.739 0.744 0.112 0.750 0.731%**
LoanToAsset 1175 0.463 0.472 0.107 0.451 0.472%**
EquityToAsset 1175 0.072 0.070 0.019 0.074 0.069%**
GDPG 1175 0.098 0.095 0.035 0.094 0.101***
Web 1141 6.880 6.914 0.885 6.177 7.434%**

DepositGrowth 1168 -0.028 -0.021 0.081 -0.031 -0.026
IncomeDiversity 1175 0.342 0.273 0.265 0.378 0.314%**
NoninterestincomeRatio 1175 0.197 0.140 0.180 0.232 0.170%**
NoninterestToNetinterest 1175 0.355 0.159 0.566 0.467 0.268***

VE: RABW T AIF 454 (Innovation) £ & 3L Y 4 A7 F 38 7 € 3746 B0y o+ fr gk, B ARI 2 MK
RIFTAFERIFA, 2AREN 0F 1, AREETHEGAFHEARTHEZZRE, *, =forenFlk
T 10%. 5%F 1% K TFLERE,

() EWERE
53T XA 0 75 BRAT R E (KI5, AR SO OLS filivh 77 s S an F FEHER AL .
Stability,, = 8 + B, - Innovationy, +v' - Xp; + 0, + 6, + 0 + £ )
Hrp, WifARAR B Stability, Rn M7 HRAT b ERT T ¢ IR, ERRHER AL sh 3R AT
FIHLE AR Z 16 (Z-score. Z-index) 1E NI R, O EInnovation, Fox
X AR ABTAE /7, PSR T BUHTHE % (Innovation). % FHi% & (PatentApply) 14 F#% KL &
(PatentGrant) #EATFRR. #MilA8 #X,, BT RIS~ B LS (TotalAssets). ¥t
A %P7 b % (BquityToAsset) « A7 2K % 7= b (DepositToAsset) Al 5% 7 % 7= Lk
(LoanToAsset), Hi[X 2 H|28 2 GDP [ HLI#E (GDPG). 6,42 M7 HRATEM N,
O, & T RAT A I RUNE, O 7 BRAT R AN, BRI T 1o M ARAT A L ARAT, 02
IR, ey R TRZET. R DX IR BT 0] 77 SRAT R @ MM, JRATTHE I 3 TRAE By I AF
S5 AR R A FEIRIASE R, AR 7 07 ZE AR g b v 1R I 7 U ERAT 2 T

xo

N

puy
3
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(2) HEAREE

ARICIEHL 2004—2016 FFHE 139 AT 235 T L EATE AT AR A XA
FEEE AR TR SR AR (2017) RS E BT B AR S5 T 5 (CNRDS),  HAt # 4
PIRIET 48 (Wind) B 2. AERERAT M &AL 2 #1 (BankScope) ##i & UL i [
7 RV ARAT R . BATRHVIEREARIEAT I FAbEE: (1) BREIA R R, 2Bk E
AEDNRAT . IR AT . BORMESRAT AN R NERAT: (20 AR AT R E 1t
fabr Z 18, SIBRGFIERMBEAR G LR B E LD T 3 FRHRAT: (3D BIBRFEAERL
TP AR BARAE SR RAE VARATREA s (4D T BR B RHE N R 25 R s, JRATT0 126 F A2
BAELTN 1% 0 mit T4 RAE . JRUREHEFEAI (A2 2002—2016 4, HTEH =442
AR TS Z A8, BRI PIEEE, T AA SORE A 18]35 2 2004—2016
o

WFRFEAS 139 MRS 4 NEFET . 14 DRIE ST 121 AN hgeri. & E
BRI 2B bR e, 235 ZAREAE ARAT 4G 114 ZKIR T ML ARAT A 121 ZORA I ARAT
DAt 7 SRAT REA SRR 3 K. AR 2016 4RI, A SCGRIFEARIARAT K85 5 T Hh
TP ARAT S B L 77.81%, S ERAT LR LA  BE P I LB 16.25%. [RIIG, A%
SO 7 SRAT FEAE o6 vh [ EEEHOTARAT, R N AR BT TR A . S
TERIFEA R )R, i THATREA AR AR S4E, AT 51 B i A7 A8 B4/ T 3 4
A5 A RERATREA S I BEAT AR AG, A FEE R RIFA . b, FEXT TR EAE LT 5%
L AT AL, R ILIRNA S, RS A AR B

=3 A RITHA
Fy | WlEIERAT | RNEDEYT | &
2004 5 0 5
2005 6 0 6
2006 9 1 10
2007 10 2 12
2008 19 4 23
2009 62 7 69
2010 74 12 86
2011 86 21 107
2012 91 26 117
2013 99 36 135
2014 109 64 173
2015 113 98 211
2016 113 108 221
it 796 379 1175
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M. KRERSHH

DB FEIX A BT 8 0 o0) 07 SR AT A8 B EAR T MR, JRATTAE o R Y HEAT 23 BT () Rtk
b APERCHBE L 3L ] B ANARAT SR A 2y T K SRR LT S AT, I A
N 2 e A AR B SO S5 DR 3R AT R IR E IR AL

(—) EfER

AT L (2) #EATEIA, Pr3ssRng 4 Prx, ZKREHEE (1) — 6)
B AR Z KT VIF SOKERE 8, T LA SHERB R R (7 1E 2 L 2
. (R34 1, AV Z MR (Z-scores Z-index) 1ENHFRALE,
i F 3 T B B F5 20 (Innovation) & F|HiE & (PatentApply) Fl & F|4Z A& (PatentGrant)
TERZ O RREAR . TR 45 AR W X BB BT B ) SHRAT R E A B3 I IEAHDG R R, RITIX
AT RE 773 022 2 2 g s 7 BRAT AR E .

AL (1) 25 IR 8T AE /13620 (Innovation) XJHh /7834782 € (Z-score) 1R 45
Ho @A (1D AT, fEREAE R Innovation RECH 0.1006, HAE 1%M/KF LR, $iH
PR QIR EC S My AT AR B A R I IEAORC R, W BRI R SRR 1 N,
TrRAT R TEIGRY) 10%. DL, Tk RGH S S GLRAT R X, XIBEHRE 76 7 i)
ThasE MARHE Y+ B3, IXAEREEE 1. BAL (2) A1 (3) 4334 H i & 1 Hh 47k
& (PatentApply) & FIFZKE (PatentGrant) Xif b J7 #RAT Fa s (¥[8 VA 45 5L, 3 vl 4 R
AR ALY 5 7 AT AR A B I IEA OCOR &R, T %R PR v R s 7 )
BARESRE 1A RAL, T RATRUE MR IRZ) 10%, B3 RERA (D a3
B [l ) 25 SRR E, BRATEER (4. (5 A (6) A Z IR T Z-
index AT EH, P45 R S H Z-score 58 4 fRFF—F.

MIEHI AW RS LR EEKPRE, £K 4 i, AR E
(EquityToAsset) 577 #ATRREIITE 1% MK LR FIEMSE, X5R 2 F R RN
GEit 5 2 AR U0 A 4 AR FE— B VA AR P Ll Bl ) BRAT R e ke,
BT E TR IE, IR ARAT 1 B AR T AMRSCAN R s IR 58 B B Fe e P (Liang et
al., 2017). 1ER 4 "PIRAMEH 707 ZAMERR MR I EARAT E AT RS, FonH sl &,
I IAI RN A RS R T S AT . iz, BB 1 RO, XIS AE 13 n 4>
Z R TTARATRE, XIERQIRTRE DR 1N RAL, T HAT R E VERG RZY 10%.
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%= 4 HoprEn
Hin O I @ | » @ [ & [ ®
WA B Z-score Z-index
Innovation 0.1006%** 0.1291 #**
(0.0299) (0.0344)
0.0939%+* 0.1095%#*
PatentApply (0.0257) (0.0303)
0.0916%** 0.1079%**
PatentGrant (0.0253) (0.0299)
Total Assets S0711%% | -0.1592%% | -0.1541%** 0.0310 0.0590 0.0637
(0.0713) (0.0684) (0.0682) (0.0881) (0.0825) (0.0818)
EBauitvToAsset | 39709%%% | 5.8708%xx | 575038%x | 6.1120%k | 5.9624%%% | 5.8]55%xx
quity (1.5874) (1.5790) (1.5808) (1.9177) (1.9301) (1.9274)
DenositToAsset 0.0137 0.0316 0.0171 201111 -0.1045 -0.1200
P (0.3338) (0.3290) (0.3298) (0.4438) (0.4476) (0.4488)
LoanToAsset -0.3615 -0.4001 -0.3893 0.3745 0.3457 0.3563
(0.4198) (0.4102) (0.4089) (0.5480) (0.5532) (0.5536)
GDPG -0.3390 -0.1303 -0.1336 0.2525 0.5607 0.5527
(1.0193) (0.9951) (0.9960) (1.6962) (1.6777) (1.6804)
I 3.0053%% | 2.6430%%% | 27087FF* | 41231%FF | 3.4726%%F | 3.5402%%*
A (0.5782) (0.6027) (0.5996) (0.6036) (0.6464) (0.6392)
A RN gl 4 P4 kil P4 4
B 3N gl 4 P4 kil P4 4
R gl el gl Fa et et
R2 0.2706 0.2737 02712 0.1446 0.1430 0.1420
FEA Y 1175 1175 1175 1175 1175 1175
AT 235 235 235 235 235 235

E: ARMEA OLS HA, XAKFHEENEFTRALK, WNETAARTETNRKREITE
To *. RRfaRRt g BIRORAE 10%. 5%F 1%AKF LB #,

(Z) #H—H5Hh

H B e D7 B R SR L] BEANERAT 2B AR ], 002 3t FAN ) b BRAT A
(12257 . AT FEMER AL BEAT S BE S, AR A bR AR R R Ik 5—7 Fiow,
B (1) — (6) WIREfERA &2 Z-score, FATWAL Z-index LU HR ]9 45 5 (1) ik
P, T4 R R — L

(1) AN[E) ] BEFAR A5 X

AICEIFER 1997—2009 SEriptbfade (BEEE, 2010) 1 2008 —2014 FEiimibia
W (CENES, 2017), Z0mE X 7B BE AN 32 L8 B (AR R . 3o, 2004—2007 4
BRI ATE, 2008—2014 FEFE#, BAAIEHIMRMERBIR G WZE, (HIXFR 2
AR, T H BT RO SR A AT, B e EUm 20 B S5 R 5.
TH X HE AR K, 2015—2016 FFHAEMEH 2014 FATERN. ATV BT 5T
WK ER VBRI B AR B AR B, T3 v A G R B A b B BBV 3 1R g 32
Yo B AR BEAS & o SRATHL IR = BUR FEEAT 70 A ER 58 SCHERAT FTE S VP40 K T 2448
FEAS T I = B LI, WRAEDY 15 R UGS BCRIBE LI, TRy 0. [FJHE, 32
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29| JE WA T R HEAT 23 4R 5

AL B AASIFE (Bootstrap) K58 41 18] X 3861 #i §& /7 (Innovation. PatentApply.
PatentGrant) R¥(7% WM (Efron and Tibshirani, 1993; % EE%E, 20100, R
IR RABAO A THEAAE R 2R, B d0=0. @ HARFE 1000 UGS H 256 p 8,
PN SEBRVL5E B (K AL IR) SR80 S T et IO RE S . DA L B S48 ) T SR8 3R A0 R i
e (D) (RER A 557 AU B BRAT R nl, SEPRU B M BRAT R 2 n2, 3EAT
n=nl+n2 ZREARHUT, HAIGRPTHIIREARBAT TR B (2) B— B, 7En FREA
BAT AR BEN LA n1 A n2 ZARAT, ol SONSSAEMeRAL: (3) 0 alfhithgssm i
MRBUE, TANWRBZERICH dis (4 W B =S RET kIR (K3 k=1000)
BEALAE, MRS di G=1,2,...k) KTERRBER d0=0 KIE 7, BIFTLAZRIGES p
. &8 p ES5EGMEN p & HR .

Wk S5 Frw, BE (D, (3 (5 R MR AR & 55 3 3 17 6187 48 4%
(Innovation). % F|HHiE & (PatentApply) FlE F#ZALE (PatentGrant) 15577 A FE s
JTHATREAR, B (2). (4) F1 (6D A FH IS B 1 8 AUl FE Oy HRATRE AR . AR 5 o
X B#7fHE /7 (Innovation. PatentApply. PatentGrant) RE(FILLE H, 24K =AU AR
N HARYERS, BRI ATE 5%HKF R, BIZE P BURH FERGR X, X AIHTRE )
$E o 2 K R T BRAT AR GE o RIS, SRS R M X ) XA B T e 0 1 R B T 5597 AL
W BEHL DX, Lo A A SR HE R A R AU (0.1054) 1 BRI SAk— DI ik 2z
FREGIFR X EREEY, 240 Bootstrap AT HA ISR p H 314 0.001. 0.000 A
0.000, ¥IZEDLE 1%KF ERZE, BWHBNRKREGIHMEFAEREEZER. B2, B4R
SCREBBE 2, TEFAAUHI BRI MK, XIS ADERE N, 43500 2 35 Hh b i b 05 ERAT

=3

JE o
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®SH—Lo: FEEIE X SR~ E E X

i o 1 o 1 o | @ | © ©
W fRREAD Z-score
THREAR g9 b 59 G 59 i
Innovation 0.0435 0.1399%*
(0.0376) (0.0556)
0.0513 0.1436%*
PatentApply 0.0316) | (0.0564)
0.0479 0.1448%#*
PatentGrant (0.0320) (0.0547)
TotalAssets ~0.1583%* 20.1327 ~0.1754%* -0.0949 -0.1704%* 0.0918
(0.0773) (0.1153) (0.0779) (0.1057) (0.0780) (0.1050)
EauitvToAsset 6.7612%%* 5.4868%* 6.8656%** | 5.4016%* | 6.7631%** 5.3149%*
quity (2.1366) (2.3860) (2.1077) (2.3773) (2.1041) (2.3867)
DenositToAsset -0.1447 0.1940 -0.1492 0.3455 -0.1602 0.3299
P (0.4169) (0.5767) (0.4164) (0.5741) (0.4181) (0.5780)
LoanToAsset -0.0808 -0.5527 -0.0806 -0.6991 -0.0631 0.7121
(0.5118) (0.7350) (0.5073) (0.7341) (0.5093) (0.7384)
GDPG -1.1788 3.7648 -1.1703 4.5230% -1.1462 4.4438%
(1.0606) (2.3853) (1.0380) (2.3052) (1.0353) (2.3166)
- 1.3407#+% | 2.7613%++ | 1.0684*++ | 1.6957% | 1.1142%%* 1.7460%*
" (0.3283) (0.6481) (0.3388) (0.6837) (0.3363) (0.6730)
AR RN il gl gl gl gl Eagl
B UL 2l gl gl gl gl Eagl
AN gl P4 P4 P4 P4 il
G p 0.001%** 0.000%** 0.000%**
R2 0.3436 0.2321 0.3484 0.2295 0.3467 0.2279
FEAEL 576 599 576 599 576 599
RATEL 126 127 126 127 126 127

VE: AEKMEA OLS HA, XARFHTENEPETRAYE, MEFETANRTEOTNEERETER,
* o owrfuEak ) B L ORI 10%. 5% 1% KFEEFE, £B pEA TREYAEXEE#HE S (Innovation,

PatentApply. PatentGrant) R# =R EE K, #EiL R (Bootstrap) 1000 K F .

Wk 6 Fra, BA (1D, (3 (5 A2 MR AR & 55 73 3 17 61 37 48 4%
(Innovation) L F|H 1 (PatentApply) A& FI#ZALE (PatentGrant) 55 3224 il 5 th
FARATREA, R (2D, (4) F1(6) Al FHIRI T N (1 i 2 2 B2 M 7 8RATRE A . AR 6 R
X 6# At /7 (Innovation. PatentApply. PatentGrant) RE(FILLE H, 2R RLHIEME
NSRRI, SR EATE S% KT RRE, BIERAG R AR HX, XI5 6
N4 S SR T BRAT AR E . R, SR E2L ] BE b X () X 0B B 7 1 R BOK T 55 R4
HREHLIX ,  FLAr 0 AT e SEME R A R B (0.1054) [ ERHIM. it — B IiE Fid %
SESGIIE X EEEM, 40 Bootstrap VETHHIFEIMNEAK p {E4 504 0.003. 0.002 Al
0.000, HEDTE 1%KF EEE, AR RKRBGITHEFERZEZR. A2, BRER
SCREBBE 3, TERLAHI BRI, XIBAERE N, 43500 35 i gk 77 AR AT R

=1

E o
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6 FH—S ¥ 55ERLHIE Hh[X FnsmE2 L% #h[X

B (D @ | o | ®» [ o | ©
W fRREAD B Z-score
FHRER 95 i 95 i 59 i
Innovation 0.0480 0.1296%*
(0.0372) (0.0501)
0.0515 0.1258%#*
PatentApply (0.0314) (0.0478)
0.0473 0.1304%#*
PatentGrant (0.0310) (0.0478)
TotalAssets 0.1277* -0.1548 -0.1384* -0.1097 20.1331* -0.1103
(0.0709) (0.1221) (0.0700) (0.1135) (0.0699) (0.1126)
EauitvToAsset 72069%+% | 6.1809%*% | 7.1102%** 6.2518%* 7.0177%%% 6.2062%*
quity (2.1827) (2.5012) (2.1618) (2.5085) (2.1680) (2.5166)
DenositToAsset 0.4784 -0.5256 0.4486 -0.3406 0.4407 -0.3451
P (0.4125) (0.5568) (0.4085) (0.5526) (0.4091) (0.5546)
LoanToAsset -0.7028 0.0570 -0.6670 -0.1588 -0.6598 0.1673
(0.5112) (0.6051) (0.4979) (0.6155) (0.4971) (0.6147)
GDPG -1.5253 4.2646 -1.5702% 5.1678%* -1.5321 5.1078%*
(0.9376) (2.7030) (0.9296) (2.5797) (0.9291) (2.5798)
- 1.3190%++ | 1.7438%% | 1.0886%** 0.7876 1.1296%++ 0.8373
" (0.2908) (0.7239) (0.3242) (0.6874) (0.3156) (0.6936)
A RN P4 kil kil il il 4
B A BB gl gl gl gl gl gl
R gl gl gl Fa 2t et
255 p{H 0.003%** 0.002%** 0.000%**
R2 0.3198 0.2583 0.3229 0.2549 0.3210 0.2559
FEAEL 583 592 583 592 583 592
HRATH 125 139 125 139 125 139

E: AEFEF OLS A, EARFTALEWETRAY, MUFESAARTETHERE EBRETEEZ.
* s fpEak o Bl ORI 10%. 5%F 1% K TFLEEE. R pEHATHRBYE XEAF 4 (Innovation.
PatentApply. PatentGrant) R¥Z R B E M, #EiL BKHHE (Bootstrap) 1000 KB .

(2) A[FIHL T HRAT Y

wmE 7 B, A (DL (3 (5 {8 2 iR AR & 43 7l 9 38 T 61 T 48 2
(Innovation). % F|H {5 (PatentApply) % F|#Z A& (PatentGrant) A4S i Mk £ 4T
FEAR, B (2. (4 Al (6) fERMRN MR AT MV ERATREA . NFR 7 i IX 3B 37 Rk
(Innovation. PatentApply. PatentGrant) FREAILAE H, 4% 7 847 8B R 4Lk
it TR ARATIITE 1% 007K 23, RISk E 3T e 7 19 0 2 5 35 1 sl i v L AR AT
Fes® o RN, XIS A0 e 000 30T L AR AT 508 (14 22 0K T8 AR B M ARAT 52 0 1) R 2K
HA o A UE R RBONMH (0.1054) [ L RAMl. ik —BIIE LR % RIEG &
X ERREM, 4l Bootstrap V2 THE AR A p {H5 714 0.034. 0.001 F10.001, ¥)%2/b
TE 5%KF ER#E, WARRBMGTHMEFEREEER. B2, FRERIF/RE 4, X
SA T RE 38 0 £ B 2 M SR T D ARAT AR E , XN R ARAT AR I R R 5
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®7 H—LoH: REFIIRITS S R IRTT

B o | o | o | @ | o | ®©
WA B Z-score
TREAR AT Ik T Y] i A Wi
Innovation 0.0612 0.1215%**
(0.0453) (0.0398)
0.0249 0.1168%%*
PatentApply (0.0427) (0.0321)
0.0288 0.1143%%%
PatentGrant (0.0429) | (0.0308)
TotalAssets -0.0755 -0.0808 -0.0046 -0.0855 -0.0098 -0.0807
(0.1160) (0.0806) (0.1134) (0.0779) (0.1111) (0.0780)
EauitvToAsset 6.6168% | 7.2086%** 6.7771% 7.0209% % 6.7610% 6.8421 ¥
quity (3.4574) (1.9942) (3.4507) (1.9573) (3.4606) (1.9461)
DenosifToAsset 1.1790% -0.0329 1.2657* -0.0236 1.2531% -0.0392
p (0.6532) (0.3398) (0.6454) (0.3330) (0.6417) (0.3334)
LoanToAsset -1.3816 -0.4296 -1.4682 03865 -1.4670 03652
(1.0543) (0.5033) (1.0453) (0.4846) (1.0433) (0.4812)
GDPG 6.5119% 1.9952%% | 7.1714%% | -1.8949% | 7.1463*%* | -1.8942%*
(3.3141) (0.9998) (3.4562) (0.9526) (3.4435) (0.9513)
- 0.4550 2.2912%¥x 0.0518 1.6055%** 0.0906 1.7090 %%
" (0.8394) (0.3190) (0.8459) (0.3176) (0.8413) (0.3134)
FAR L gl gl gl gl gl Egl
BN gl gl gl ] ] i
AN gl P4 kil bkl bkl 2
Z p 0.034%* 0.001%%* 0.001 %%+
R2 0.2604 0.3454 0.2538 0.3536 0.2543 0.3498
FEA YL 379 796 379 796 379 796
HRATE 121 114 121 114 121 114

E: AERMER OLS A, X NHFAXENEERE, XEFFTHNARTEETWREREREIR,
¥, REfuRki g HIRORAE 10%., 5% 1%AF ERE. ZRpEATREARKREFH A (Innovation,
PatentApply. PatentGrant) R Z R B E M, #EiL B4R (Bootstrap) 1000 K E .

(=) ]
FEAER 5y, FRATTHE— 25 047 X B HTRE A7 Wl s ma i 7 4R AT e . e IR B fs
FIBEII RIS, FRATEPAR I E . BN Z o AR BN 2, R0 X 380 Ae
SR TT ARAT RS E T FEA L) o
(1) R
RGAFREIRINA, AR B RAT I E AR SRR, R RERITREIEMEE
AR, AEI N2 sa AR TR e E (Martinez Peria and Schmukler, 2001; Hag et
al,, 2014). Wik 8 Frox, BEAL (1), (2> F (3D ff FHRAT A7 3K 51 7= LU i 4F B 1 K R
(DepositGrowth) E A # i RS &, 43 il A8 A 3 7 @57 #5  (Innovation) . % 1| B 1 &
(PatentApply) FIEFIFZALE (PatentGrant) {E AR E. M (1), (2) Al (3) 1)
X3 GH7HE /) (Innovation. PatentApply. PatentGrant) REAILLEH, fEFTAHEHLT, X
BIHTRE 1 5T RAT A I IR 1% 80K LR IEADG, BIIXIAUHRE g, 2%

FIR AT ARG BRI, XIEHT RE 1Y 0 B e A K ] 5 AR AT AR E
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(2) WAZ Tl

K AR FE S RN 2 Te e 2 BN ARAT R B M, INRHAT IO RS RK: (Baele et
al., 2007). Z7% Goetz et al. (2016) HIfii%, FATRAAZ oK LR IT RATINAE
FLRNFAEFLEYCN 2 1 2 e R, Hor, N2 Jefl=1-[(R B U N-3E FLE WL
NVENPIEN) . W 8 Fizn, AL (4). (5) Fl (6) UL et (IncomeDiversity)
TE N AR AR B, 4 S48 P T AT 46 20 (Innovation) . & F|H1i% & (PatentApply) 1%
P AL & (PatentGrant) fEAMREAZE . WA (4. (5 Al (6) I XA ¥ 6E /1
(Innovation. PatentApply. PatentGrant) ZREnJLLEH, EAEN T, XEEIHEEHS
HTHRATIRN 2 TO I B0 FE 10%17KF 1835 e, BIXIRAIRT R it n, & B%k%
T BRAT N 2 ek . BRIk, X33 Bk 0 48 s i BRSO 22 Je o 75 #RAT o

PR
% 8 FMIHLE]: FRUBRABAN S T

i O 1 e 1 3 @ [ & 1 ®
PR DepositGrowth IncomeDiversity
Innovation 0.0068 % -0.0262%*
(0.0024) (0.0119)
0.0060%%* -0.0209%*
PatentApply (0.0021) (0.0104)
0.0062%%* -0.0180*
PatentGrant (0.0021) (0.0105)
Total Assets 0.0016 0.0028 0.0027 -0.0323 -0.0395 -0.0434
(0.0060) (0.0058) (0.0058) (0.0321) (0.0306) (0.0303)
EauitvToAsset 0.3010* 0.2941* 0.2868* -0.6493 -0.6148 -0.5821
quity (0.1650) (0.1641) (0.1635) (0.5563) (0.5560) (0.5560)
DepositToAsset | 037525 0.3760%** 0.3756%** -0.1525 -0.1519 -0.1453
P (0.0333) (0.0328) (0.0328) (0.1510) (0.1527) (0.1526)
LoanToAsset 20.1218%%% | 0.1239%%* | _(.]238%*x* -0.3094* -0.3060 -0.3127*
(0.0433) (0.0431) (0.0431) (0.1834) (0.1857) (0.1860)
GDPG 0.2253* 0.2402* 0.2386* -0.2732 -0.3405 -0.3489
(0.1328) (0.1315) (0.1312) (0.5304) (0.5381) (0.5377)
5 S0.2416%%% | -0.2777%F% | _0.2751%%* | 0.7645%**% | (.8851%** | (.8504%%*
~ (0.0427) (0.0474) (0.0466) (0.1901) (0.2090) (0.2077)
SR KON gl kil kil ) el 4
B AR F5 il i il i 325 il
RN il gl gl a4 it Eiatill
R2 0.1735 0.1735 0.1738 0.1724 0.1708 0.1689
FEARSL 1168 1168 1168 1175 1175 1175
HATH 235 235 235 235 235 235

Er AKRMGEH OLS #A, KRB FALTENEPRAYE, SNFESHIRITETHRLBETER, *,
*afrrk o Bl R ORI 10%. 5% 1% A F ERFE,
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(3) JERIEHAN

A AEA SR B3R =, R M ARAT B ARSI R . AR E MEREAIR (Lepetit et al., 2008;
Brunnermeieretal., 2012). % Jiangetal. (2017) [, Fodi 148 F wg R AER] B U ANACHE
A, BIAEFI R (5 L (NoninterestincomeRatio) LA 3k F B U N 5 A E i I L 5
(NoninterestToNetinterest) {EA# MRS, 1R 9 fia, BA (1D, (2) F1 (3) FAUL
FHAER BN di b (NoninterestincomeRatio) fE MR &, B (4, (5) F (6) fifi
FAAEFLE YN 5 8 B YN L (NoninterestToNetinterest) 1F 3 i FeAs &, [Fmf, )
i 1 X S BHT A 1 3T BB FE 2 (Innovation) . &R HIiE & (PatentApply) F1E R AL
& (PatentGrant) {EAMREALRE. NE 9 HIXIHEIHEE /) (Innovation. PatentApply.
PatentGrant) RE(FTLLE L, EFrAHHT, XGRS RATIER ERABE 1%
HIKF ER2E TS, RIXSRAIHTRE 8N, & 5 25 FRARH 7 SRAT AR R E RN . BRI,

DX 3k G B 7748 538 o PTG AL SN b 7 AR AT A A 7 AR
=9 FMHLE: JEFIBUAN

B O T o 1 0 @ [ © (6)
W fRREAD NoninterestincomeRatio NoninterestToNetinterest
Ianovation -0.0249%** -0.0807#**
(0.0081) (0.0246)
-0.0224 %% -0.0758%**
PatentApply (0.0069) (0.0239)
-0.0206%** -0.0715%%%*
PatentGrant (0.0070) (0.0244)
TotalAssets -0.0209 -0.0248 -0.0274 -0.0402 -0.0491 -0.0560
(0.0212) (0.0201) (0.0199) (0.0592) (0.0568) (0.0563)
EauitvToAsset 0.0862 0.1112 0.1439 2.1469 22183 2.3256
quity (0.4493) (0.4469) (0.4473) (1.7049) (1.6891) (1.6926)
DepositToAsset -0.1300 -0.1332 -0.1279 -0.4593 -0.4745 -0.4594
P (0.1024) (0.1045) (0.1044) (0.3304) (0.3395) (0.3390)
LoanToAsset -0.4370%%% | 0.4200%** | -0.4330%%*k | _]3542%%x | _]3203kx | ] 3354k
(0.1285) (0.1289) (0.1294) (0.3997) (0.3916) (0.3924)
GDPG 0.0508 -0.0038 -0.0079 -0.1931 -0.3585 -0.3651
(0.3708) (0.3711) (0.3720) (1.2299) (1.2134) (1.2200)
M 0.5859%%* 0.7227%*% 0.6964% %% 1.5484%%% | 2 020]%** 1.9469%%*
A (0.1173) (0.1317) (0.1307) (0.3442) (0.4423) (0.4379)
RN £l s 35 i) 35 i) Eiatiill Bt
BN bl s i J25 i) J5 i) Eiatiill Bt
AU ) 5 il 5 il 5 i) 5 ) 5 ]
R2 0.2475 0.2480 0.2449 0.2056 0.2077 0.2051
FEASL 1175 1175 1175 1175 1175 1175
HRATHL 235 235 235 235 235 235

E: KRG OLS A, AKFAHALEWNEHERAEK, XEFETAARTETNRLERERE
iR, ¥, Exfuksrn BILORAE 10%. 5%F 1%KF LR E,

B, AR PSR SIRRBE 5, R XSk e JE i 5 e

TR AR S SN 5 AR AT A8 7 R R
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I, RETRE

FEAHER 7y, FATE AL Mk THRAR R AT W45 20 VLEC A T A B A2 & 5 — 155
T3, R FEAEREIY AT BEAAE (1 A AR ) R EAT AR A6 . Dy ik — A G SR A [] )9 45 SR AR
EE, FATETARRATRE R E . AR XEQH R AR . AR ITERA
[ B A I 8] B dE AT A A PEAGL 56

(=) AEMEE

(1) ik TR

DN il e AR R v R ] B B P AR 1) R, A SO R T AR T R AR I B /s ket it
(IV-2SLS) [l & R4 WA RS BEAT [0 U5 o FeATade AT S A 3 AN 8 (T ) B9 H AR 3
(Web) FETHASE . 3 58 B N P BB, R DX g ALl e/ AT BASE
T A8 R ELER SR BCRR BRI, e e HodEAT BT IR S A RE U AIAK -, AT X3 8
HrRE I ARG o AR BT BN B IR AN S BRI T RAT AR E . R 10
TR TV-2SLS Attt & XSG HT RE w7 SRAT R E MR85 . AL (2). (3D H
(4) RTINS A 8 (Web) AN T RARRRS —HrkBIASE R, XIRE)H 6
15T BAT AR E AE 1%M7K-F B B2 IR, B X IREUHT RE /0 3 I 4> 525 18 o i 0y 44T
P, XEREMEBMTRE RT3 W BEIES R AT LG 1, i v E A\ H
FE (Web) 53T AI#1E%0 (Innovation) 7E 1%[K7/KF E &2 K. #4E Bound et al.
(1995) LA Staiger and Stock (1997), FZuitiE /T 10 B i R2 Hi TR IRAEESS L
HAS R . WBERS (1D BT, F4iiTah 82.829, f R2 ANEEAE (0.403), XKL
TESS T HEASRR A . g om 5 S5 R A, JATHRAN z MR REZE (Z-
index) THIHR T HAF & UM (GMMD BT BRAG AR BIUR M+ (LIML) 3#E4T [ 5
ST, BT RS
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%wﬂiﬁﬁﬁ:ﬁﬁlﬂﬁ%mﬁ

s 2 3) ) | )
(ERAWARES F—HE f 7 24
WA Innovation Z-score
1.040%**
Web (0.1142)
Innovation 0.093 %4
(0.0254)
0.156%**
PatentApply (0.0446)
0.126%**
PatentGrant (0.0351)
P AR Eitil Eitil syl 25 i)
F 4ii %/1m R2 82.829/0.403
FEAEL 1117 1117 1117 1117
HATH 206 206 206 206

(2) S LR it it

i A5 AT DR SRR ) ] R 6, FRAT M PR 4543 DL T (PSMD il i3 [X 454
QUFTRE SR T SRAT RS E IO AL BN . B 5, FRATARE T QU HE 4 (Innovation) J& 75
I AR A I QUBR B AL R REARRI S m G AR QIR AL, I IR 1
0, fEAAIEAS G, AL RATA E IR & Zoscore 1F 945 RAL R, Al I SEHERL
T FTR AR R AR N AR . 1E5R 10 h, CIREFE—XIPUITAS. ARILR. TR, 5
BAAEILIS . AEARULECAN 1 QUL FC S DL RC T VE B T 45 2R . ATT 2 BB 4L UL C 45
ATU RAREIHAMILACES R, ATE REBMEARILEAR . R 11 WA, mAEH (ATT)
MeFEA (ATE) FULECES RIGTE 1% MK B3 B, (RAIHTHS 2R 10%17KF
ERFEIEMDG. A5 UCHEC O il 45 SR 5 B R R B AR — B, X i — DI A S 4

W, R e 7039 04> & 2 Y s 7 ARAT AR E
R AEMSH: HES S TR

i O I o [ 3 | 4 | e [ ©
W A Z-score
(ENaWARS — % Y VLA Y IN % VG HL JE R AR 1 VL AL FE AL UL 5 IRILAE
ATT 0.3351%%% 0.3376%%* 0.3286%%* 0.3699%* 0.3038%* 0.1154%*
(0.0822) (0.0775) (0.0665) (0.1134) (0.0754) (0.0340)
ATU 0.1294* 0.1406%%* 0.1483** 0.0985* 0.2045%%%* 0.1268**
(0.0672) (0.0542) (0.0678) (0.0584) (0.0710) (0.0521)
ATE 0.2356%%%* 0.2422 %% 0.2413%%* 0.2386%%%* 0.2557%%%* 0.1204 %%
(0.0417) (0.0499) (0.0468) (0.0788) (0.0563) (0.0333)
FEASL 1063 1063 1063 1063 1063 1175

E: ARBLEHEARGRAEZ, BHEE. WERA. B 0 H8 K E N AT

(3) BARE &

FRATIAE FH A e A e R o)A B Ol S5 — S EAT [, DL 4 P BE A TE IO R SRR R 3 3K
R AEPERI L. 3R 12 FoR, R (1D, (2) M (3) f#ifi] Z-score TE N AR AR &, fRAY
(4). (5) F1 (6) {fH] Z-index 1E M ARREAS T, XoFJSL M ARRR AR 43 T 3 11T BB Fia s
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511 WEEE 70
Jg—# (L.Innovation). & F|H 15 &5 —H (L.PatentApply) F & F| 2 £ & i j5 — 1

(L.PatentGrant), M3 12 F[XIkAIHEE S (L.Innovation. L.PatentApply. L.PatentGrant)

FREOTUE W, XEREH R 05— W 507 RAT AR e LE 1% MK BB IR, RN,
X AUHTRE B 1 ADNEAL, HOTEATIE MG RAT 10%. &2, B R A SR
AR B AN TR B N AR RS, A B A 45 SRt R AR R 58 A ORAF — B

xR 2AEMS: BEEWTE—H

piA o 1 o | 6 @ | o [ ©
WA Z-score Z-index
L.Innovation 01161*** 01532***
(0.0318) (0.0401)
0.1089%** 0.1167%**
L PatentApply (0.0282) (0.0358)
0.1040%** 0.1162%**
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Regional Innovation, Institutional Environment and Bank

Stability

SONG Ke LI Zhen ZHAO Qiongwei

Abstract: Region is an important carrier of technological innovation, and technological progress is
the driving force of regional economic growth. This paper uses the unbalanced panel data of 235
regional commercial banks in 139 cities in China from 2004 to 2016 to study the relationship
between regional innovation capacity and local bank stability. The main findings are as follows. (1)
The increase of regional innovation capacity significantly enhances the stability of local banks,
namely, for every 1 unit increase in regional innovation capacity, the stability of local banks
increases by about 10%. (2) For local banks in areas with stronger property rights and contractual
systems, and city commercial banks, the increase in regional innovation capacity can enhance the
stability of local banks more significantly. (3) Regional innovation capability can influence the
stability of local banks by increasing deposit growth, reducing income diversification and non-
interest income. (4) Both the problem of endogeneity and robustness are examined respectively, and
the results enhance the robustness of the conclusion. This paper enriches the research on the
commercial bank risk-taking behavior, provides important supplements for the impact of regional
innovation on microeconomic entities. It also provides new evidence for the role of different
institutional environments on the micro-level.

Key Words: Regional Innovation; Institutional Environment; Bank Stability; Bank Risk-taking
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ARBTAERTIMKEZR, ERAM RGN ELERELN R, FRLI, &
SRMFNEFETREZ A FAUGFRAN AR LL, F U BYRATEH T E
ERBFRERFERAM. AXNHZ - AZHATTE RS EZIERE, RARELLY
MEAESE2MAERTBR, CVREFEHEANRENAizR, XTE—ZBE LRHT
MEHEATHUNER. - FHANEA, T-—RUEZGHEINESET AEPH.
AXEE T ERRREGHNA AT HE R, FH 2 5RME LN R AR E, WET
MemAEE R TRARANER, SR SREFARERAI L.

[X@E) 2BIH; REIY, FHREH ARTHL,

T gl—g

S L A1 1) R U RS e R AR AR HEAT T R T UM ), R T < R AR R R
(McKinnon, 1973), £ [E R ZARNK —BOFE] A, g il 5% R B A7 DT CR)  )
SHATHHHENE RS (BRI IR, 2012), I E Rk R ok, B2 — Mk
ERLNH BB E R GRS (B, 2009). LK, DARIER T R R
MRl A RECEABIRN, 52, SRR SR 2 WO E R, B0

VR, eibeEld, R RS R
S5 T e e e SN e e A v
SHERL bR, KOOSR AE BRI HR
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Bt R I I i . AR, X g R TR ERAT AN Ao lb 2 RIAE DY B L HE AT AL

REVIE H E . — 7, R IASCET T e R, R XU AT
AIEMERRAIRAEAEL, “THIAAFE N B AP L R AR T 2R, ST IHEARR
S5 B R B e A, R A B (R S BR] BRI T B MO KRBT AR
- J7 M, 6 e R AR TR RS EIE R TR B HhEAEAN, JR G
AR50 8 A B B T B A B ATLE T A 2 S T EURA PR SR BE B A B K
BEMR L FHBAT Al CBEFA R, 20135 BRERSE, 2014); tA2H I N IR RE
SEOTIARI TR, S EToR, MEWLFIEEAHHRAM (LHESE, 2015,
SEBr b, BUA ARSI TEI AL ORI 26 M P2 IRGEATHEEE, A 17 0 elb S Bn {3 B A ) =5
2. (BRI 5N, BAE GTIE ) b R LR 3220 W R 15 Al S Br AR HH B BT AL
A T B T4 ORI T A R R T, ISR A A RS R L) T REE
AR E WK, AR TR T DO R 0 SR ALK LR A K AFAE,
YU AT 5 X T 32 4 SO 1 S B BOR A DU FSGHE R AR VPAY o A0 B SR IRATTXE 1) 19 57 AR A2
8] (A5 DY R L) AT BN B, IR SR AL AR ST B S 00, 3R A GBI TS — A4
BONERA 2

HYET U, AT FOBAE 7 E B PR BT O AL AT A=A S ma 1) L (FE AR,
2017), CREWE T3 5 R ARAE DT A O 2 A, 2 BB A M BLF 17

L EHIERRA M. AB TR, NG R RE R R FEENT, R
IR T AR ST R LEAFAE UL A BTN R RS I Bk Ry . WBIR BI &, AR
) AT S N 558 ) i o S SR AR AT S AR AL TR e S T BT B, A LSRG 2R
Wead . SURFIS, A7EHE S G A7 DT FUE il A S AR AT JET20E I 0 1 R (7 A M A K
BT RS, e T A) e FE Ik 320 (7 B SR ZB WU 2l o SR AV AR BT R A7 BT B
IR AR, TG A SRR SE PR ATl Herh —Fh . fESEih, X—BlREL
NMEEETTPTEM, WfE 2012 4 2 AHUE S RATE (P R IR & 50 T BARAT ML Rl L
ML ZE B A A O VR A ST . (B — M T AL 2 TR, T
SR NAENEERIEA L, S SEUERT FE R RETR BB HER I 22 S0 IEdR . IX AT RE
AT B A DUy — TR M R A 74, T BBOVWMEITEG A SCH) TR 2 — Ry 2K

2

U2 LS MATKAE 2018 4F 4 H 11 HAEMZEBIZHHE .
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I T AR B A DR AR DU AT b U

2. UM A R R . R DR B A AT R — N BORIREIN LR, EIEA
BRI SRGE AL A 2 bl 0 22 B B AE D3 IR DR, BRAT AL F rp JU4RAT . b5 BUR
FE G a8 = A SRR IZR 2, 5053 B 3R] e 22 52 R B HRAT B A DU IR S R
—J5TH, HRAT R LB TBOR A OR A A SR, BT R AR R S R A
T MBE, WAL RAT IR HIESR, XA S AR T FIPAT R M R4 Msh B gE 1. A
BB A DY, TEANF R 2P R B MRS R, HRAT B A2 DY R I S LA B 70k 7T g
FEZS . HWAnrE e MALR R BN, MRS R TR, #7517 BT EhL 2 2
PR, AT R AL A DRI G AR DR R Z R R I LR, RAT il B A STk
(IR BE R, AR BR324 th R AL B AF I B s 2, NI B AF DRI RS A 2
TULIEE, AT 57 BUR I AFE R 32X R (Shleifer et al., 1994; £RIEM5E,
2011, ZFRLAK R LHES) T 250 R FRAT B B A 2 f Ko SEAt . Kk, BRATAE R AA
HRAE AT B2 T AT T BURT 0 9% 58 2% R T A S R 10 S B AE DU, 0 TR SR A 4 Uy
BURF SR AP 0D MR 3R B AR SR AT Ao FE T RIR B RE,  FRATX AT RE e Ak 0¥ 3K
BB AF IR AT T SEA SR, FRAF R TR BB B A — U SHIESE R

3. FAF SO MBI RATTRPRE R o (S SRR HIER — TR W 5, W5 R
M2 EI Ak, 1999; TM%, 2013; &P EZ%, 2013), (HXF RO AL
I E 2 R EREE ML T2 — A HECA R 1 3. 3 T A FEER b S, ZRE 0
IR R EARAR A, RTEA SO, RIOY SR SR MR AEE 2 57 o X N BRATT IR
bR R AL T — AN R T . AT — PR IER ], HIYR R AR, Rok—
il S TR, BRE ARy R .

SR A SEHCON AR IR B T AT B 7T, BT 81 & R 1 35 S5 M AE DY A
MR, FEUTFILAE . H%, BUAEHX &R H it 5 K 2 £ T 2 021
ENE2Zz, 1999 XUFH, 20115 F%%E, 2013), Aol 2 m 7otk 2 560 18 i
MR RITH GEEIERXIS, 2005; FEH, 2014). XHETEEHIL S BEEALH] A
A REAISE AT, ASCUEEAR X — SR A HOK, BN A SRR N dE R, R
R T AE A RIS R R A T S R 3 — AR AT LI Y EEAE,
AT LA R A SR M RCR PPN AR SR AL T — NI e S . =, BT A
FER I T 3 43 il B 7 AR AR T R I A AE m AU S A DT, BRIl (R &
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K, 2007). BAHFFINIERIEAZ, DB FNEILABEAM TG A T o
BEAE, 20160, ASSCHIBEFEM AT DX RL fiy BN Z 3R 8L 7 — B Re . i), X — AR
REIE 20 T BE AR A e vb B 5 5 Ik [ K ) A L R B8 R SRAFAE U 22 5+ (Boothetal., 2001) LA
L2 g p [ LT F) SRR ARG S R LR — E . RS A RE R A SR

2l

\g

— FIEER. BEShSRELR

(=) &milFISRHRHEE

PR A VTR, RAREAT AL AR f] 2 (F 0T3RS, KR 1 A8 AR 32 h 2058 A DT
RO RIER VUG IR, L ERIGIRAG Z AT BCZ 5, R B 4ill Bt 6 LLAE K
05 SNk, G RSEPMR G IR T 44 GRS, AN BT RIZ A, SEPRl T 44 SO
B VEE TR X FRIERAE e R LR R 1A R T 2 AR
S RERAT B AR TP B A BT IR, FEBARAT I AR AE IR AR ] K
XA, X B SR A ARG I L SEBR DT A I [, B2 7 B 205, Aoy
LR IX — AR IE 2 H .

NEUF X —BLR, A SCRE R T E E R AR R R . HERURH]L vt
e A b 22 B A aE, P B SAT 7RSO B, SRAT AR A LA T A SRR
WK FR . HERR L, B TRATER SAISEBUF T, AT BOVBUR L 497,
TR A RIEM SR PE (BRBREREE, 2004). TR 20 Ui R B2 5 At A Al
(ot 2y, ARATTE R BN R BE7=. 1995 4R CRDARATIEY JFE 78T
AR, BRAT B R (AR AL SRR AR O S T ARSTVE N o BEE I R i
AR, 2009 4, HRUES TR T AN MEERAT 73 SCHLR T 3 v N )
B GO BOH 1 AN ARAT 70 IV FE AR 928, 3kl L ARAT T deinode 3t 5k,
BE— B INR T ARAT ML R 5E 5 o

SRR EEATIE N TEFIRL, (SRR R % — NI 8] Y A0 TS24 KRS
FERIUOIMZE R ENE R FAE S EH] OFIEMBEE, 2004; XIHH, 2011,
AIREHITH, £ 2004 21T, AF VAR EHEON ™. 2004 54 10 AIFE, FIREH]
BCETE R T ARG B, SECRIRAE N IR R (A4, 2009). ELF| 2013 FHHHT
AR TIRE R, 2015 SEBOTAEFAFR ERIVE S, LI T 4 XRRATSE. E2,
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RN IR T W, AU IEUE R R AIAE AT o BRAERT,  H X0 1 5 4 S5 1)
J&, HUT R SEBRAAE AT B SR R A, S0 RIRTI MR e TR . R
e bR UL R Bk F 2 T BRAE BB Ok T HRAT B AR 22, Qi T AT AR AT R VP RL A I AL
GHls, NEATEERME T AR BN (CEE, 2000). [, HRATHERESHGIEZ
BULFRAE R SR A IE LU . [ 2003 4F % 2013 4F, ARATHIFIER 4 th 6%3% T i &
20%c A, FREOSR SRR DT AN 75%, E A 2015 FEHGH A DRI ]

B TT O, 7E3S 2 HH K R Y, ERAT JE i A A 5 4 R4S BE 2 I AEaR (23R
A EIRD, W TAAST B, RS T TAE BRI TR . X A RAT B
23E 4R YR 2B SR JE AN ek 3%, QAT £ LRALE SE PR GT R 2R I RN, e gk
FHAE R LA 5K T LAASE A G 3R 1 A BRA T TE THG 5 B RS T R . T2, AL B A Y
FRTE Y RS B R PR B2 L v SR DA A2 75 3R o ZE Al 5 SRERARIN,  #RAT I FH 22 Tt Ao
FESR Al B A7 B TR A DRk 78 A7 AR, IR DA SUOTEit B . BESGn T 4RAT I A
R, AT D ORI T T RS, I s AR SRR 2, BRI T T 4 UEEORI R
Wead, SEELT R RAATTIZL

TN S, BRI i T TR R, A5 DA Al B 4 i 1 1) 58 2R UR
B T HAT N AR, KRB A TS BN ERIRIE SN SR iRk,
2004), AEAFRATAE N — AR RIETT BT IS, [FERBIRMMEFE R KK, MlaeT
RN S SAMAL o 5 a0 AAE: (R 7 R SARAT TR A5 DY 8 6 7 IO A8 v A ZE B A ), RO A
MV AE [R5 5 AF N SR AU BT, B RERS IS RO DUk B SE /b, JIBREE S (Brandt and Li,
2003; 5 ZEME, 2007; BEIE KZE, 2009, 2015; XUEGHH, 2011). PASFUBLEAL, /NbTE
TFRAT LRI T RE TR ST R R ALE GRS, 20100 5. XK, Ml rERGER
FIREREE L RAT R AF DEOR A, LN T2 ORI MRS SRAS PR fR 5 DE e, 2 — T
IS IS

e, —AMRAEZ AR R AR THAT TR AR B 4 SR S 4 LBEEK
B A4 R SRR S5 3 0 AT VA RO 1 B 32 24 SR (R e % 15 1) A ) 2 2 ) X
B, TR E AR B LARG I 7 2040 € B AR B0 IR AEZE R . AT A 3RA9 50 2 A7 SR A 1
(RS SON I3 2 ISR Al Ph— AT Tl 3 A0 I R K P IARAT SREU 75 52 42,
FIERMINE R 2T 8. X R — e B B2 T XTI R, W
T AT AFE %2 Y 2 1 2RH E SI3AT (Fehr etal., 20000, 17 B AARAN 2 A SRk 2 75 1 B 17
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B A7 BURSE BR T A R IS5 A0 ELAH 22 18] FRARDO AR RE 0 BB B2 T sE AR I8, T3 B <

R, RN RE SRR, AT RER D M B A7 B I e BT b 1) B e R 7 3
FH T BUF ISR, AT RER D bk B 77

A IR W SE 7 REMII I mREEM, 2012 4 2 A 10 H, RSk
(o EAR I 250 TRIRHAT W SRR R TS 28 (@A), XHOERGE Mgt 7 LAk ki
e, Hh st asE: ALY A AT . (H B THAT AR ol i 22 s,
AR B 2L AT I RSP, B4l 5 5 T B AN R s AT PR IX — BR324
TEIRHME, HEF RN SEERMA L EHIR H, LL LR 3 2H SR L2
RFRE . AHIEWEATRTSCATIR, — 7510, STl SCETER ST R v, 46
G TS R R RO T — @ RO E], 55— 7T, AR SO TR ) s E YR LA
48, AU A SOE SRR B — AN AR S IR . BRI SCER S SR, A
SR T A YRR B2 L 1 T AT H IR R S ER AN

BEARERAT 22088 o 7E AR A 2 1) e T Btk B2 20 1) 7 QR & R %ot B & AR5, T
L, BEVERLTEMRLE) SR RIEIE ? W RAEIE T ? A5 5 DA 338 W RAT DYk It ¢
AT MO 7= B 5T LA B A X DTk 5 £ 2 2% S A M DRk bl B AE A 0, X =38 40
BB TR (5 BE I BURF T TRIX AN DA SOk v 2 2 1045 DY SR B[R 3%

(D) BmgER

1. R MER

8 TBUE A2 S BURF SRS W 5| FAOIA ML 5 AT N M B B R 2 — . TR
SR AN 5 A AV R BT AT g AR SE bR (RS A T, 2009 56 BRI ZE[E 4K,
20110 BT BOR O AR B AT A — Bt SRSy AT I P & r L ARAT 1 A7
PR 4 R AE Y LR RAT (K15 DERURE,  HRAT 4 I 52 28 ) 0 A7 DY ORI 30 SR M I A7 3
KGR, IR ZEWaE . BRI, ARATI E ARG T A EEARR R — RIS
B, T RIMELTHR AR %

TESR TS, JAT 2R L ARAT 0 B AR R, Al DY 3k B A2 1 vl R e dg n

VEAERSE: 1. AHECLTERAT (SR S B b B 20 e R i TR AT FO; 2. AMERESTHER (L)
FEAAE N B AR ORI AR 6 F )5 3. AHERLBRIC B (ZR%E P e AN B v (]l 55 B At < il 5%
TR D 4. AHEFEA 9 CRALR MR, e mAl ), 5. AMEETEEE (RibmgE
PRI R RS WD 6. AEFERIT GBS ISR A% LiF B RERED: 7. AR
A CRAERAUE AL BSZ),
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A= —RAVFRBUNEREEHRD, BT 8RB RS2 H
ToVE RIS K 7 TR B SRR, 3 T RS s = RO IR AR s> 5 BURAT
FEE TR WA PR AT, W LAESRE &M EER. Hik, 0m R4, A AR
CURRIBRATAE SR B B LR B i, ARolb DRI A7 B 45 5 B DL BT B A7 1T 7 A2 ) SR Bl B A7 ]
RETEE K. FETRMTMA, Bz, Ak, FARERE—:

H1: HAWFAEAR, TRHECREEE, LBk /A ml s bR

RN E)

HRAT X BB Al (5 DTBAI AN 52 100 5 0 ) S P B2 A DB . IBR 5 (ki IE
KEE, 20090, HATRES R B LB A SR IECE . DAERF AR, AT I E AT Ak
HEZ . WREK ., RATECIIR GLHERZ®, 20065 25 FRIXI 7, 2009; FfiiE €
5, 2009; XSEEAE, 20160, HAEEZ —RIy, A RE M, EASVCABUN A T E
Z itk R, B2 BIBUNE 2 103CRE, RATIER TRt R Kbz — . T RCE AL AE 1)
HRAT DU 0 T I B R 2 SR 6 AF . 40 Brandt & Li (2003) FIFIVT AR T H 4 ROE A
MV A R IR T ARAT R RS A S DT, DS BANRR DA K B A R AT R BB A
b 1 i L 5 e 3 A ST IBA Y SR A

HRATE R DER L b BB L I B 2 i Rk 322y eh o A A ke, R
Al Bk = BURF I SO, FERIERAT I DR OR F p AL T 5594, BEakul AR vl RetEsE K. RIS
FUE RUE AL e 8 = IR BITE R M A PAT I 2 2 2 BUHRAT IR AP X, (HH SR AT LA

MARATIRAHE VT R R ANAEAF IR ST, AT REFESZHRAT IR A7 20K, PRIt JRATT3R iR

R

1y

H2: AR, ARLCEA ok, RS Gk B 47 1 T REPEBE K.

3. BURT T

FEL A7 i Ml 2 D9 UM A HE 6 LI B M2 5F H AR (Shleifer et al., 1994; PR K%,
2004). Bl RS A HGRE K JE, RE Ml th e N EU R £ (35 25 & SR AT 5%
BEONGRAN T Z BLIR, QG TE 2 ML KAL S . 6T REH BY S8 BUBUA S U R R B AR RS
AT, AT A HL SR AFBUR RO SR . Ik, BUR R 75 SRR A AT R385 v T £
TS RE S T U 5E BBGE H bR, R EXTHIX £ 5 R BA ok GRS, 2011, Hik
i, BURTER T B G I ECMU S 77 SR LA, 3 2@ I R AR M ERAT AL St A B
FHRSCRA R GRES, 2010). BAT ST BURF4ERBUF IR R, FFEBUNFIERAT
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MR aIRoR . BRI, #05BUGAT BE 7 AT S ERAT AR DTSR T T Aiolloxd 1 IX f s ik
R, BUR A SRS D2 T I Sh LR, 78 5 8RAT DT A0IRA) h i)  B s, flk DEkpl
B AR AT RPN . 2R B RTIR, FRATTER MARBE =

H3: HAMGEAEAAE, Akt X oTikiBioR, Bk B A7 1 mT BB .

= MRE

(=) ARERSHIREIR

ARSCWFFREATY 1999 2 2011 £ A e ER BT AR . Z PR FEAUE 2011 4,
IX T DU 7545 A 1 6 32 R 2 8 1) 717 37 1 S UM RO B2 IR0, 06 B 37 AT 3 28 2 e b A )
R AT B AR AL ST AR R T AT, (ST A5 A SR S . 1998 4F
AT BUE TS OEE AN, K DUAE b ot p M AR AT A5 DY RIASE 0 B4 VA 4% 7 Qs o vl
AT UG LRI HE CRBRFA IR, 20080 AR SCAIE ik — il JE A8 b3 AR SCHTE 5 ) 5 1,
WOEFE 1999 AN FAL Ao FEARTIEFEAELA T EW: 1. BIBRERIEAF]: 2. HIBRE
ARG AT 32 BIBRFEA W ARG BRI AT . RAME 1349 KAF, it
12314 DNWMME . T 8 G WA IR, AR SO T SRR R BT 1% T 4R
(Winsorize) AbEE. ASCHTA 58 RIE T CSMAR #¥i 2, 7 4 filciE >k 5 T CCER
Bt e«

(D) HERRESTEENX

ARSI FE T — M SUE T 0] B A D B A K . ST Al B8 A7 Sk i Bk
FEE, FRATCVE BRI HOR SR AF . BB ER. Bk, AT AR T A
TR THRAT R G B BERR, IR S s BRI TR 28 . A SORE Ak B 3k b B3 A7 40
AR FEM, HAER AT TR A FARR, AT GEEEREATE Lo

YR —: MRS ITHAAER R AAIER, MR, FRMAE = fu itk b R AT
RO AT TR S R TR B R o e Aam U, AR A IR DR AT TV AR R 1Y
Hore TREATELFEE 7N IEMBER TR, S RBEIE S (2009) XAV 5K
SO DR 2R (0 AT, B A Ak A R R A R BT SR ARAT B RR, TR SRR

KPR AR ROTR B 72 ALY 1 3T
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Shloan, = o+ B, Lev, , + B, Profit, , + B,Size, + p,Fd, + f;Tan, + B, Cash, + f8,Seo, + B, Indtor,

+ p,Mb, + Z/)’Indui +e

Ferfr, Shloan 5 Ak 244 R ERAT R AE AR5 A B I BUARL . 22 B DAk 33 JU A i 2 1A
N —REE SR AAEE KRNI G, BRAH 68%M MM EA KW ARD, 5]
I FERE AR T e B R SE i 3G R A P B A TR BT RE OV B . RS (2
PEUES: A, FRATE R 7 A AE SRR A5 S A D DR B

AL LRI B= iR Levt-1 oAb IR KU, [R]85 93709 A8 o
B HIELE Tant fF 9l BF 7= A QIR &, S E DT UG . i b — IR 357 1
A Profitt-1 {E AR E /I RIS T . [FIRF, F26] 17243000 ol UL Size. BleRif
ARH Cash MIBEETKE Fdo B8 KE Fd HAE W)™ PG E @B 55 8 74
Pl B EAMER . R (2009) ABURATE TR AT IER R &R, AT
i 7 R A E AR L Mbe 534, AR RS g A Rl BAR E—— ST s L.
NEKIRERIUT I Z R, BATEIE =ZERS 7 2545 2 116 DTk,

HEFE = TR TR H B AL R DY R W B AF, AL 2B BT B e R A
TVEMEH, X TR SR GIA . B, RATCER TR DA RN 4
R o S FHRFIE (20000 ARG A, I 2 IR

Cash, = a+ p, Size, + B, Lev, + B, Turnover, + p,Cf, + p;Growth, + . Div, + f,Seo, +&

Horr, Cash JyWIR 8% M 8% Bk LLE BT, Size N AMLHUAEE, Lev M4k i fii R,
Turnover AW A3, Cf AREIEMRLLET™, Growth NEF=IHKZE, Div XK
FRM R TIINERAMAL R, Seo AL BAEAGE LG K BB AZ &, Indu A% =4
H gl o3 R AT b WA

XA 1A 2 AT OLS Z Tl AR 8z, HIXPAMRZE RN KT 0 I,
AL BEA ToAE MR ARAT (53, XAFAE MR I R I (XGRS0, AT
HAF GO AR IRAE . It W E ML & Exloaned, 4#AY 171 2 [AIH5L 2K T 0 I
N1 B0, (gl S AR DT B A AR A &
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RIFETEEYX
A5 AR BEFT i E X
FEHAfE K Shloan S B S AR R LU A R
DU AT Exloaned  QnARAEAL 1 FIBH 2 B ZE3RF 0, MRS NIRE S 1, /N0
M2 KR Mopcyl ISR AN R M2 KR, T IR M2 k2 T-1 0 M2 FEER LA
T-1 #11) M2
FHe% Mopcy2 THERAT A 6 A B —FE T EE R e ek 25 — 45 1 72 A7 3R
R, HENBRE, W RKEINBCE
PR R State AT SEFREEHIER, EONEA SVRE A 1, BN 0
Al s X BTR Contb T HA 7 BB BT L 100 BERLL T 452 & BTTEE I L TSRl
WG e
2 UG R 2 Finexp 200 45 2 F B DA R AE R
SRl g et Comti AT FTEA O A E SR E S a5, 2010 F1 2011 ZEHIFE bR 1
2009 “FFIFE bR & AR
WATESE Hbank VUK ERAT GEK o5 BT A ER AT SEk E AR T 2 A
TR R Lev IR S AR DU A 5
R Profit 2R B AR g e
S Size WA R X 5
FedK Fd (&N G TP R LG A B AR B3~
A Tan AT 8 3= 1B bR AR S
FHUE Cash L4 AL & ZE N I A R A 4 9 7
EaMibeys Seo WIRAERSRE RN 1, BMNO
A TR Indtor MorEFE AN ERESAAEH
R Mb N T S P T AELRTNG T A0 1 R A
— W R EIROR Bhar AT RSN R R Bk E
KU A Beta AFE ) BRI
NV AR Turnover BN B DUBAR &5 55 7
ZEENNER Cf LB T SR TR DU AR S B
SRR Growth R BRI R A A R PR 2 R DY) B B e
) R A Div MERERBONERFR], & RBOREN 1, EWAO

200, FATKIELL Exloaned A K4S &) Logistic 2 oAl A 3, B8535 BAF
R R 2R

Exloand, = a+ B, Mopcy, + B, Conb, + B,State, + p,Finexp, + f;Comti, + . Hbank, +¢

Horh, Mopey MMM B TAA SRR . BERAR (2008) KL, FEFRIE B MBOR 1R H
IRTERE DY IRIE I ARTE, IX R JeAT Al RR VR & ) B A R A5 SR il i i b 7 2 A
Wi I MY ERERE . NI X — I R, ASCEER TR BT MR R EoE
KA X R MR R (M2) KN IR MECRIR A&, X2 MmEE, R0
EPEIRIE, AR JAT A 14 W 2 — 4 I R SRR 3 5 — fE 1 WA kR 32 2 2%
UG CRRRAEDEZ). Hrp, M2 afLI At MR HcR, Y2 rIUAAR R B AL A%,
AR E BT R 26 R A R SRR R e

ZREREHT (201D, HHESE (2011 KT BURFXHAT T Scik, AT
THLX TTHR Contb AR HE, FH LA At 7 S5 56 7, Bod e SONFEAE 247 it
PR 5 BT FE AR 3 1) AL T AR B A L
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TATEAE R s i) 7 Al ORI 28, Bl R B . — B EERAT I B AE
PeBR Ly hons f b 5 R e AR R, S DTRRRI R, JRATTARANE AR DR R R
SRR GHEREM. —RZRBIMITAHT RAT 75%MFITHEREAL, The
FEAE A ML W SOAERAT N, TZAT A — RO AETE B A RIF R R MRAT AL 2 8] o 3847
K 40 SUBTHRA AR MR AR R IORIAR R, DU ERAT (¥ )8 S BERRAT 0 AR SCSEAIE 45 18 1Y
. FARHL, A SUBSERIR Finexp A 25 2% F 5 (A EL ], K 12728 e
NSRRI L 1 TR AR AR B, Comti /2 4 &l 35 15 5, SR WIS
(20100 PAKARALESE (2012) (OWETE, FRAME B (2011 He ATl 38 445 50l
BEMX ST e SRR . S8 Beck et al. (2004) DUKIEZ 5 (2012) W7, &
AHERR ] T 4RAT SR BE Hbank, SRBLTHRSFE/RIGH,  FRATEE A DU RERAT DRk &
A HRAT VLR AR 7 T Z A E AR AT S b AR A

N5 H BT A T E R AR, AT SR IE S (2009) HURFAL,
il FHAS Y 4 25 52 B A7 DRI — A MK U SR B4R Bhar F1 1L SHE K Difroe M. A
B S ARAT DY RCH B A T 5 B ARAT BRI SR ek U e, AT i JS — WA
TR R AP

Bhar, / Difroe,,, = o+ B, Exloand, + Other variables + ¢

AL FEAZ R E LW 1 PR
M. Rttt o

X EEAR BRI 2 Fras, Hoh M2 KSR ME Y 0.123, BORIE N
0.276, REAREAMIAE, B8 MHHCHE. FFOEEHME 0.033, drdEZN 0.002, PHBEVDN,
RWRAT A7 05 22 KA AR L gcRa e . M5 3K Shloan $59MEA 0.178, T 05K
0.161, AN 0.515, REFHWFIRATIERE 2, fim 7 P88 I4&FH Cash
ERESTINES PEREN

=2 EET=RA ML
B AR TERAS AR ¥l WEZE BAME P25 ¥t P75 RORME
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M2 KR Mopcyl 12134 0.177 0.035 0.123  0.157 0.173 0.178 0.276

] Mopey2 12134 0.033 0.002  0.031 0.032 0.033 0.035 0.036
A Shloan 12134 0.178 0.118 0.002 0.086 0.161 0.252 0.515
ffii Lev 12134 0.517 0.171 0.126 0393 0520 0.640 0.924

) N State 12134 0.729 0.444 0 0 1 1 1
USRI Finexe 12134 0.053 0.037  -0.021 0.032  0.051 0.071 0.141
L fhE g Comti 403 7.159 2.684  -4250 5630 7.350 8.900 12.410
BRATIEEE Hbank 13 0.051 0.020  0.033 0.036 0.041 0.056 0.105
M X TR Contb 12134 0.479 0.800  0.000 0.037 0.151 0.520 3.010

BE20 10, FRATT A3 A B B R B A AT B0/ 4 BE b X TR P RO /N DA R 5
Bz i) N PESTOH R AR R 43 g B b B TR AT A B2 T e il DX DT iR ARG ALl [X Sk A
AR RE SR, X EAHRAT (3RO SR AR AT AR R A, SRk 3 B
Ao MR IFEATAIN, BLEAE ], ROIEFIMED 0.185, 1E 0.01 RPN B3 m T 1t
MMM 0.171. B I, TRRBOREER, MIEESERIMER. BEEIERY, R
A0 N S ) J S RRAT A A 2 e T DR T AR N ] o R DX TR A b S s ) A B A4
LT RMRAE. #ie b, ST IX STk s/ E A 2 5 A B, HARAT R IZ L

TxF X TR/ BB A, R R A ) A
R RITEAERENSR KB R RN AT ERNE

ALl X Al i X

A5\ 5] TR M2 1R E4E M2 e e Eae REMS
DAL Tk
RIS AR e 0.171 0.185 0.153 0.202 0.170 0.197
YIEARR: (T 6.552% %% 23 423 %% 11.448 %%
3yt B %
Ve A 0.282 0.303 0.273 0.309 0.281 0.320
Exloaned
YIEAR: (T 2.590%%* 4 474%5%% 4.209%%*

HE: *p<0.1, **p<0.05, ***p<0.01,

TER 3 AT, BAMIEARRE A, WO AR AT T AR RIS, T
A LA 1T B 4 2 BTl B A7 O MR A 73 700 9 0.2826 A1 0.303, 7E 0.01 /K-F FAFAE R
ZGt. X oTHRAE SR X STER A MR 1 70 0 0.273 A1 0.309, A A ERE ik
AL ME T B8 0.281 A1 0.32, $TE 0.01 KTFFRE. X455 R MR T 5% AT
RS A — B P S, AR E R ESCRE T RAR T AL DR b B AE K2 4

=
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I BEFEREET

A SORG AV R B AF A MR A, AT SR B USRS — Rk
ERRERI AT O R A T B . AR IRA T A AR 1 AR 2 ik
THEAGRAT IR I G R . IRTIEIE, BATA FIRZE R TSR, NER 4IRS
T T TR ZE IR PR ST DL

(=) BELGEFRA Tt

R b, AR BT B AE, Al 75 B R ARAT R I SEBR A SR ARAT BT,
XAE— R b S EA RAT O . Sl B, A RAT SEOK S Ak
SKhrfoRE. Bk, AR 1 BFEIE&RE, MM, RERT 0 AR A&k

JE _ERTREAFAE ST B A IR, HHR G Nk 4 s
*® 4 WEHEREEER ST

A Al ReE ik
Fhr FAR BIfE iz £ FEAE BfE iz £k
1999 222 0.059 0.047 90 0.072 0.066
2000 219 0.056 0.044 79 0.068 0.058
2001 237 0.062 0.053 103 0.066 0.058
2002 264 0.066 0.059 107 0.076 0.072
2003 300 0.067 0.059 116 0.073 0.063
2004 325 0.071 0.060 123 0.074 0.057
2005 331 0.072 0.061 122 0.073 0.068
2006 320 0.068 0.051 150 0.075 0.060
2007 304 0.071 0.052 136 0.074 0.058
2008 298 0.083 0.067 135 0.078 0.060
2009 295 0.076 0.059 142 0.065 0.043
2010 288 0.074 0.053 135 0.074 0.061
2011 291 0.075 0.059 141 0.076 0.056
2t 3694 0.070 0.056 1579 0.073 0.060

(Z) B &HanMmT

T Al BE R DY T IR B AR A2 DY 5 SR R A, 4 R A I DY E AR S5 7E il
PR A, RIS T &880, X 08 Hst &k, il X
WA & W PR AN M B T DU R 2B MR, B, SV A Ry Al
FEARFA B M BT 4. BUET, MRIHDAMES TR S R, BHERSATIW, FRZERT 0 MIFEA
BB AR ZE S E A R AL BE K 2 A T E A Ak, SURISME 0.073 b A 4L
0.060 T AN, AR T = BURFE IR . Toit 2 E A it & RE Ak, FRZEHE
BITE 0.07, A RIERME R 0.178, R IVRATIE R = 39.3% (0.07/0.178) Aiti. #
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T2, EPRRIRLAL URERE 393%E 4. NoAiE, EA SRS 5k Z S E
(0.07 E4) B A A (0.06 &£4) 0.01, T EIBRZER S, TRRITE R A7
R AR BB, IR 5 al L, ERMMEREMS), B EREHNE Pz

HO 43518 0.065 (0.046) F10.063 (0.044), EEMIEEEG M ZEREAK,
x5 B EHanmt gt

[ A il RE A
FEhr AR BN PRtz SRVA 3 AR BN PRz SREVA
1999 229 0.055 0.053 0.041 65 0.053 0.056 0.036
2000 215 0.063 0.055 0.049 51 0.067 0.073 0.038
2001 231 0.067 0.062 0.048 76 0.069 0.075 0.045
2002 247 0.072 0.063 0.059 79 0.074 0.065 0.052
2003 256 0.074 0.068 0.054 101 0.078 0.072 0.061
2004 298 0.064 0.060 0.047 108 0.066 0.058 0.053
2005 286 0.064 0.064 0.041 104 0.064 0.063 0.051
2006 307 0.058 0.056 0.047 127 0.056 0.060 0.037
2007 307 0.062 0.062 0.043 125 0.058 0.055 0.040
2008 296 0.062 0.059 0.047 114 0.057 0.059 0.038
2009 295 0.071 0.071 0.050 117 0.058 0.060 0.044
2010 300 0.067 0.069 0.047 122 0.058 0.059 0.040
2011 293 0.063 0.064 0.041 107 0.071 0.063 0.063
23t 3560 0.065 0.063 0.046 1296 0.063 0.063 0.044

FEMLFERE b, FRATHE IR FERBLRY | RIBERY 2 S fF7ERR 25K T O IO REAR LA A7AE BA A7 5%
K, PAMEAZ & Exloaned RoR. IXEEFEA RN BA TIEMR IO, SO IR LS,
fE— R BT & A SO A f A AE B AF DTSR IE . 28R, 3% —J7 2 B A7 DU AP AE
—E IR, EEE R SURAE R R R E AR, DA ST
AL T A R B RTRE R — AT a2

(=) BERWBERRNZIWER

AT IR TR EA G, — D ERKBGEE, 1R sl e R e B 7 TR
THAT AL 2 TR — TR E SR 3R L), X — R RAEAFRIE LN S F 3etl, mkk
TEOL T ARAT A f b 2 i3 DUX — T sUHAT 0058 B . T 00, BATELR B R A VT
WAL B RS R, SR 1-3 BEAT R0 A IR U 45 5 3% 6:
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= 6 A B B E M E ZA) Logistic % Jt[EYALE
KZ4r & Exloaned

ELK  TEHS 1 2
M2 K- Mopcyl -1.7083**
(-2.54)
W E Mopcy?2 0.6058*%*
(4.85)
b X Contb -0.1758%%*  _0.1699%**
(-5.69) (-5.50)
FERUE T State -0.2302%%%  0.2323%**
(-5.01) (-5.05)
A2 A Finexp -5.5866%** 5 6080%***
)2
(-9.81) (-9.82)
AT Hbank 2.0812 0.5511
i3
(1.62) (0.42)
Hh X 4l Comti -0.0016 0.0019
B4
(-0.18) 0.21)
B Cons -0.1870 -2.4538%*
(-0.92) (-5.87)
Hoph A Other Eictill ot
N 12134 12134
Pseudo R2 0.015 0.016

FE: AGREIA R A B Logistic £ TEE, #FHA ZME, *p<0.1, **p<0.05, ***p<0.01.

B 6 7 1 77 WL, M2 HK Mopeyl [FIJH 5%40-1.7083, 1E S%M/KF R EE. lliX
TR Contb [H]JH £ %7-0.1758, 7E 0.01 /KPR &, RMMHX TTERER, ERAMARAT
FE b A, OR 2 5 WARAT B A7 DRk . IR EPAIE T IR AT AR, BRI HE 5 BURFT T3
SRR PR L P A B . PR State [V R#005-0.2302, H7E 0.01 /KPR
%, RYEA WABAERT B A7 SUR I AT RETEAR R BN . 4 AR 2 4R b 5 MR b R
BB REM— 8. 5] 2 MEE R G RBL, fFOT 2 B AF R A 8 2 IEARSG, R W)
HRAT S B A7 BTG R R B LS B A7 DR R Z AAFAE IEA G K R BT S, 3R
2 MIENEZE R SR TR, R AR — IR R A 2R L HH R W, 2
T < R 5 AU 45 R

(Z) & XIS 2 A0 E Ra T ER

DA BRI A SRR, BRI RAE ERAFEBO N2 A ER, # B RACLH 2
RAE DR L) 20 B AR DY R AT PN o Btk R 2 B MFTE, BN HA R E#&
P (Hart, 1988), FEGRMGHIIIE 5T, USRI AR I S 2224 T 56 4 A Y
XTI A SER R, HMES T RIERALLAER LN . WX — R SRR, W T RS A
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HANKAR, R VERLRE R L) U7 AT 7 4 BT ) BCE KRR 2 AR, B2
2R A R o BARRIEAT 5 A S DTS R, iR LA SURERM F O R 1
WAL TR SR ELSE R S AR I, A A AN T B 3L S A T 1A A 18] W] g
ZERAR. RTMEAE AR, SRR 8R4 2 B A7 DURAEAE 1 SR R E AN 2 42 i
R, ElEe B G EZ AT, ST E E RIS AT
AT AR R AT A2 BEE R P E R HORIRANE R A . PRIk, ASCRAA RIAER
(K148 SCRI A B SR A PAT IAREE AR &, 6 ATVR A AR 1Y Logistic 2 Tnlal 1558 T 4 (1T

AORIF 1 BB AR RS L PR B AR R AR E A . RIS R LS 7.
® 7 B XF MR AR ME ZHETER

AR AR BEMS R4 & : Exloaned
@ 2 3) 4) ) (6)
£ X F|%*M2  Finexp Dmpl -0.5655
W A% (-0.50)
& UK Z*EHE Finexp_Dmp2 0.2222
FEW AR (0.19)
4 X Z* X Finexp_Dcontb 2.3589%* 2.2806%*
T Mk M AR (2.10) (2.03)
4 X F)Z*p2 L Finexp_State -1.0938 -1.1669
W (-0.89) (:0.95)
ERE N
M2, #iX DT
[ & 5 Yes Yes Yes Yes Yes Yes
JR AN
P
k. F4 Control Control Control Control Control Control
I Cons -0.4863%** -0.1256 -0.2297 -0.5820%** 2. 4097*** .2 5035%**
(:3.13) (:0.61) (-1.10) (3.91) (-5.74) (-5.94)
N 12134 12134 12134 12134 12134 12134
Pseudo R2 0.015 0.015 0.015 0.016 0.016 0.016

E: AKEVIABAERM Logistic £ TET, F5 W N ZME, *p<0.1, **p<0.05, ***p<0.01,

BT RS AR B, A TR A B B O AR B . JRATTE T M2 AR
BT EMAR G, iR M2 KA oT el A, W SGER RN 1, BN 0. 4
SCBERA ZN 0 B8 TR AR B 52 AR & [ A RBOF AR & . S ST R M 34 ik
AXFEM BT MBR S B A7 DY 0] B8 R 2R F B m . JATE LT mihIX STk AL &,
R AR HE X TTHR Contb #RL | 4F BEAT ML A28, T 5E S X 5THRMEAS & Deontb 4 1,
TN 0. 44 LHTHAZ G 1 X TR 8] 58 I Finexp_Dcontb [51)9 5240731 9 2.3589 A1
2.2806, BIFE 5%AKF TR, YLD ORI ZR S ] DS i T b X ok 22 ) 71 SR i
PO E R, — e B R T v A M B, FERIE 3 MR 6 Hr, 44 XY
M5 P B BT 2 TA) (28 I AN 2 3 o BRI & DRk 44 U, BAR DY fE A
MEE 18] ) 22 A A BT iseE

79



by O O VF &
International Monetary Review

(2) ENEFIRESH MR E RN ETHIER

FZRERRAT T BON PR I HENE B, FRATANERAT 56 5+ 10 A BERT A 1 Ase 6. [l iR
ATV R AR, 2006 EAMGEHAT ST INAN R LS5 K564 2007 4 AR AT |
T ARAT AL B ARAT = IR B ARAT R4 BT 2009 4, HRISSHUOH 1 H /e ARAT 2
SRR FRAR I PR, T R ARAT S sk R, X Bk TARAT L TE S, BL 2006
ORI, AR SO SR R AR AT Ml 38 4 BR 85 rp 2 S 50 B 5 A D B A B A7 R R AR L
AR KT 2006 4F, M5E MEAS & Y2006 4 1, 5 0,

e 8 ENEHINE 53T 2L FN B E AR

AR AR RS [A4F & : Exloaned
ey (2) (3) 4) (5) (6)
M2 B * Mopcyl y2006  0.8326
2006 A5 1 (0.50)
= Mopcy2_y2006 -1.0051***
2006 W35 (-3.35)
Hi X BTk * Contb_y2006 5.5322 42161
2006 W A% 1 (0.98) (0.74)
PR i State_y2006 0.0423 0.0460
2006 M A% & (0.47) (0.51)
SR Ef;ﬂ‘]ﬁ/]\ Yes Yes Yes Yes Yes Yes
AP g
A7k Control Control Control Control Control Control
I Cons 0.0508 -0.0703  -0.0735  -4.9863*** -2.3033%**
2.2898%*
*
(0.15) (-0.33) (-0.34) (-5.52) (-5.33) (-5.37)
N 12134 12134 12134 12134 12134 12134
Pseudo R2 0.015 0.015 0.015 0.017 0.017 0.016

E: AGREI AR A B Logistic £ LEIH. #F WA ZME, *p<0.1, **p<0.05, ***p<0.01.

HESH I, HARIE (4) AT 2E S 2006 WA & 152 XA & 1 8] 5 £ %7-1.0051,
£ 1%/KF N R, RUERAT LI TE S OO0 Ak TR B A7 M g5, 1l I e ) 7
s N, FRATIEINTE S A REAR S U SR A7 £E R OR 1)

4. BB AR BRI 2 T Je R

AV B A7 DR R Alk 2 T ST 30k S AL T 52 2 A TS et AT TR
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® I BEEERNEFRER

AL AR AR S Bhar Difroe
(3 4
BT B A7 AR Exloaned -0.0187*
= (-1.72)
i 5 W R B L. Exloaned -0.0026%*
17 WA 8 (-2.24)
| AR B Yes Yes
k. F4y Control Control
e el Cons -0.9554%** 0.0194
(-8.21) (1.55)
N 10338 10338
Adj R2 0.127 0.036

E: REREVENBAERN OLS £ TEE, F5 AN THE, *p<0.1, **p<0.05, ***p<0.01,

SERELN], BB, AMUCEIR TR S, A & KR o8
PRARTE o FRATWE L T AR IS TR ITH MAENAT R R, IERA RKIPIERE
ENNTE St

+. R

ASGHAT T RAEVENNR: 25—, BRI ZRE L. ST AR A S
. NPRIESRIORENE, FAMEH 2 Mokt E e ST AR E. 1D R 1K
[BE5ZE CTCiBRe OO ST A B IESAR & . 2) R 1 el ZE K
TENE D 2 SOV E AN R . 3) SR, AR (2007) KB, EAITHE
JE TR Z B MR R AN AR & —. BARRK, IR 1 KRk 2R
T, JFHRRMBEE S AR HERT 20%80 10%, RHE SOVSRBEF. PLE=FM75
TS B SRS RIEAR G IESCIUE R I — 5. 55—, ] Tobit FARYf# HLik 22 /N T2 [,
FATIA 2 T TR (1 Tobit BEAUAGES [ BB —BEB =, F=, FRHIRATESHEHAN
BRAT B AR 2500, R IX Dk A2 B 4 9 A BV A T AE M BOR I BN . B L
I EAHMEEWIFEARRIT . SRS RIEAANA . FoN, A R B, B,
R RE A7 AL 23 AL PR A AR i) T 3= 2 () 4RAT R B S PR AR SRR AT PRk, 8kl
KPR ERAT PG RE TAE, HARELS b SR B A I SR — B Dyt S iz AR [
XIASCIAUESE R M0, FATZ IR A /R, RREARI D 8 F R I K kA A
ORI A AT 2008, DA A b A8 222 ) AR ] RS AR SCHIE U285 10 (R 2 0
BRI RFEARN T 25 BATH A BIX ¥ & 75 RA R RIREA S 34T T 10E, =5
ORFEAR G EREATEAR . [BASRRN],  ACHE AT B I A2 2 Al DYk B A7 10

81



1 By b3 1 oF 1B

International Monetary Review

FEREEKL
I\ HiRgie. BRMNER

(=) MREBRFER

PVRAT AR OISRl R A L HEMSCE, M ESFRERR T HESRERM
(Allen %, 2005). [FIBUX —SCfEife, Gk Famigg 7 A G mbdi il 310 4 mh i 10 1t oE 5
. B TS, DRRETGEARENSRSCERRRL, 1X—J7 TARE N IE % &
SRVE TSR . 5T, g A SO R ARt R R U L N A
SRR — E PR BRI (] M B S, AT ks RS
BRAEHIET S A SERE DR A, DAAERS B T A SR MBORRCR s 53 M v 2
FME RS HIXE I RAM M, DE N — SOt 5%

FERE ST, RATEUARET RIS, TR 8 S SRR %
ORI E MR NP R BRI S, AR, EERIMHEINKERT, BT 4
SCER RO, A A7 AR AR ARSI RILIIRaME 322 . 1X— R LUk %
SEAE TR DY JE K O PO AR R A AP, BT G I, NI S BLARAT
3B SRANE e KA FIZIHL . R T aX — 2L 15 S DA S St P2 2 A A A AR AE 1) 22
A FTIX ), XA B T N R R AR AR T A . BARRIAUR B, FETE
TR G Bl T LA IR AR I i, A B kb B A 1 T B R I, EROE A VAR A
A BE A B A R AT BE PRI, %k 4t I DA A5 5 1R K ) A Ml 7 Bk o 1 v T e A5 B BUR R 2
R, DO R RN . PSSR EEH B Brandt & Li (2003). 75 ZE A
(2007) Bl IE K5 (2009). Befhst I EE (2011) EHd, KTERBA. 58 M
SR UL BURF - F500F A b il B 4T A SR B R BAH — 3. Bt — B MIBF AR I, 4 Al Bk bl B
1%, kSR, BRERAES%K. XN Huang & Wang (2011). XIEH] (2011) FIFH
J AR R I 4 R A 1 BELS- 22 B 1 K i F e 45 1R SRt 1 RO Al 2 T (R e iE

AT FAE B b3 AR T 2 B TROU i b5 W (R 78 SCHiR,  TRD It 2 A
RS BRI GE A, TR RO AL R S . 7E 220 A BT ik 4 R o B 3
JERIB AR, I ISR 2 BT L SR ST A SR T —AMES R A, T

VIRT R, DR R AR I AR ARAE SRR, R TR R
82
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A RE AT AN T 37040 SR A R O OWL 2 i 3R 3t — NI OSE I S 0. £, AW 5T

NP W I A B B 0 Al XU DL G AR B T — AT RERB RS s fESCBh, AT
REFRRENS yh [E 1L HEAT 1 SRR DO SR SR 25 . ot — P IS RsCE R it 1
—ENEEESE.

(Z) MRER

ARSI FE [ < R ) 7 5T B A SRR AT B A R R R R R TR R Hoh,
AR ] B Aol A BTN S PR B A 22 572 FL o e — o BRARIRAT A Y 22 7 i
i, AR CAEEA A S E R, R EE R R R AR RE S, A
BB B A7 S AT A AE — 58 B, X R AT — KA . BT A 4 17 ke
%R 122 1) 2 1 ) B O RE R, IX AR HRATT 2B T AT RER B T T 22—
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Financial Repression, Implicit Contract and Disguised Loan

Interest Rate Marketization:

Phenomenon and Explanation

Abstract: Along with the financial market reform, the financial repression has been greatly
improved. On one hand, however, the reform is still in a gradual progress and the effects of
regulation still exist; on the other hand, understanding of the effect of financial repression to
corporate credit and loan is the basic of correctly evaluate the reform’s outcome. Therefore, our
study focus on the heterization of contract between banks and corporations affected by financial
repression before the financial market reform. The results shows that under the background of
financial repression, invisible contracts of retained loans exist between banks and corporations.
Banks use retained loans to maximize their profit while fulfill regulations. This study theoretically
and empirically analyses this phenomena and find out that the occurrence of invisible contract are
affected by factors like monetary policy, corporate character etc. Such invisible contracts are acting
as overt market interest rate. Further study suggest that this invisible contract negatively affected
firm value. Our paper enriches the literary of macro policy and micro corporate behavior, connect
with the studies of invisible contract, enhance the comprehension of bank and corporation
relationship under financial repression and could provide policy suggestion to the reform of
financial institutions.

Key Words: Financial Repression; Retained Loans; Implicit Contract; Capital Structure; Interest

Rate Liberalization
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Monetary Policy, Leverage Cycle and House Price

Fluctuation

CHEN CHUANGLIAN a, DAI MINGXIAOQO a

Summary: Asset prices, especially high house price and high leverage, are two prominent features
of current Chinese financial market and are also two important issues that affect Chinese future
economic growth and financial stability. Therefore, the central bank had established macro-
prudential monetary policies to stabilize the financial market since the third quarter of 2009.
Therefore, this paper constructs a partial equilibrium model of house price and credit leverage, then
examines and analyzes the dynamic effectiveness of price-oriented and quantity-oriented monetary
policy rules on deleveraging and adjusting house price from a time-varying perspective.
Furthermore, due to the strong endogenous relationship among leverage cycle, house price and
monetary policy, we propose a time-varying parameters structural vector autoregressive model to
effectively capture the feedback relationship between the endogenous variables during 1996Q1 to
2016Q4 in China.

The estimated results show that the monetary policy preference of quantity versus price rules
targeting to leverage cycle has timely adjusted, while both monetary policies have a significant
preference targeting to house price since the subprime crisis. Furthermore, quantity-oriented
monetary policies are more effective in controlling house price and leverage rate. Therefore, the
central bank can further strengthen the policy orientation of quantity-oriented monetary policy
targeting to both leverage cycle and asset price, while need to activate the role of price-oriented
monetary policy in deleveraging. Since the transmission channel of interest rate in influencing asset
price through capital cost isn’t effective, it further restricts the role and effectiveness of price-
oriented monetary policy in controlling asset price, and another reason is that the parameter of price-
oriented monetary policy targeting to leverage hasn’t always kept positive in the long-run. In

addition, the price-oriented monetary policy has only a short-term effect of regulating and
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controlling the two types of targets, while lacks a long-term persistent effect. One of the main
reasons is that many policies don’t have long-term coherence, the other reason is that the authorities
lacks of guiding people to take a reasonable expectation of house price. Therefore, we should guide
the people to hold a correctly anticipation of house price, even let them recognize that the house
price will fall. Especially, keeping the long-term policy consistent and cultivating people’s rational
expectation even reverse expectation of house price are the both important conditions to improve
the transmission effectiveness of monetary policy. Moreover, since the quantity-oriented monetary
policy is more effective in controlling house prices and leverage, then in order to prevent the burst
of the asset price bubble and outbreak of systemic risk under high leverage that endangers the real
economy, the central bank can further strengthen the quantity-oriented monetary policy of targeting
to the two types of goals. Meanwhile, the central bank also needs further improve the price guidance
function of the monetary market, which can furthermore enhance the effectiveness of price-oriented
monetary policy in influencing asset price and leverage cycle.

The contributions of this paper can be concluded in the following three aspects. Firstly, we
construct a partial equilibrium model of house price and credit leverage to explain the micro-
mechanism of quantity-oriented versus price-oriented monetary policies on house price and leverage
dynamics. This model can effectively identify and capture the dynamic feedback relationship among
endogenous variables. Secondly, through backstepping from TVP-VAR model, we can derive a
TVP-SVAR model to accurately estimate the time-varying parameters of both price-oriented and
quantity-oriented monetary policies targeting to the leverage cycle and asset price, and then we can
furthermore analyze the strengthen and evolutions of monetary policy in regulating and controlling
the both types of targets. Thirdly, this paper also uses lots of dynamic analysis methods, including
time-varying impulse response, time-varying parameters and variance decomposition methods to
identify and investigate the targeting degree and effectiveness of both price-oriented and quantity-
oriented monetary policies on the leverage cycle and asset price in different periods from a time-
varying framework in China. Finally, we put forwards some constructive policy enlightenments for
the authorities to choose policies tools and implementation behavior to deal with deleveraging and
controlling house price in different economic stages based on the above conclusions.

Keywords: Monetary Policy; Leverage Cycle; Credit-to-GDP Gap; Time-varying Parameters
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TLIME 0.596- 0.502- 0.666- 0.5970 0.4450 0.5770
WL 0.766- 0.533- 0.642+ 0.448+ 0.3800 0.649+
G 0.586- 0.702- 0.5530 0.5300 -0.438+ -0.559-
wEE 0.765- 0.612- 0.6460 0.510+ 0.422+ 0.6610
bR -0.499- 0.637- 0.456+ 0.5440 0.612+ -0.547-
IR 0.535+ -0.493- 0.502- 0.5910 0.427+ 0.4810
lEEES) -0.7000 0.431- 0.584+ 0.4740 0.326+ 0.4500
Bl 0.458- 0.498- -0.538+ 0.6170 0.371+ -0.619-
RS -0.430- 0.618- 0.656- 0.6170 0.441+ 0.4720
T HRAE -0.491- -0.451- 0.488+ 0.5920 0.481- -0.574+
i} 0.506- 0.650- 0.519+ 0.6070 0.509- 0.7260
NEgRAES -0.600- 0.747- 0.551- 0.6160 0.459+ -0.692+
BN 0.440- 0.666- 0.760- 0.5700 0.537+ 0.5160
LIRS 0.493+ 0.672- 0.7470 0.5220 0.368+ 0.725-
kL) -0.7370 0.593- 0.665- 0.4550 0.500+ 0.537-
KR 0.646- 0.640- 0.525+ 0.7020 0.533+ 0.762+
(SIS -0.375- 0.575- 0.600- 0.5590 0.503+ -0.372-
Hils -0.458- 0.688- 0.431+ 0.3510 0.2460 -0.534-
B -0.544- 0.593- 0.5350 0.364+ 0.446+ 0.509-
TH 0.556+ 0.517- 0.687- 0.524+ 0.4270 0.7080
s -0.363- 0.685- 0.377- 0.504+ 0.483+ 0.6880

E: BEXRREN AR LT AN +RTENRESL T, WEAEMERERABPH; 1. ALK
T GDP 5 Loan WA X R # A 0.693+, BIR AT GDP 5 Loan £ 0.693 A FHEmMMXXA, H
GDP *f Loan 7|8 L9 £ B m; - KT EFREL Y, ERENHEREALHTIH; 0 RTEFEE
2, WETEZEAMAELFARHRE.

(Z) FHE S YFREN IR R R 2E

1LEEMBoEE

TR ECGR T SR SRy A1 54 A 13l S 28 U G KO B ke v 35 2
B MBCR () I AR B A A T & USRI VIR F T EI . 24K, 1E
WE RN WRE . IR NE SRR Rk AR X G, el R Mt
7 505 Y L4 (X AR B B8 B0 4 b T B ) B R L R B S0 B v S A ks 5 &
DR R R TR, TR B 2 BT 1 A TS24 e I MR M St P 3
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T AZDCHRAE T R A D A B R AL S R I 52 2R B T2 B S 5 T BGR S AR W
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PR 5 A SN T BRI SR A6 A8 3 2 22 36 B 2 P A8 (B 7 ot s B R A% 0 J5 124k s T
H, FARAT “IEIRHE S AR B RE 1

Zr EPTIR, BEAHIH X 554 B BT B 22 SR CE S 7 ik B3 A B AR 14 S 9 ke )
2R TG KRS s T A A X% A B o ) BB 1) R e K 0 A 7 S
BT AR BT SRR AN R SR I MR S AL ) 4 iy 2 DR, A 2t i B A G S PR ESR (1
il S P LA A A5 . BRI EUR S R AT SO T A R A PR R A S AR B
RE S MR (1B 1 it D3 A R AR 20 e 3l o T HLAZAE ) < IR SR B A5 PRI ST, A 78
Pk 2 ot ket — 2 RIS B MBCR B FF 8 9etn . I, 0 T oA 52 B 3 5 BUARFAE
bR, R EIEG MR MR ICF UL AR DT & &R S T B AR EoE, e
HIERFE b= e . X FAGIKESAM AR, HRETHERHNEI &
AT 2R B T2 MAHT BRI BGR 2% 1 IR, R 5200 R A AR 2. FreL,
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X BD RGP ST R R M SRR, TR BT R B s e . IRE 1S
AP AR B I % A b R I A 5 2 BRI K 5 T MBCR OS2, BTbl, BORAHE 5
S it SN SHE B R o g M S R U R S v e SRR A B R D5 AR AR A R S A A R
R RER AT R R B RSB AR E SN [N, AR R S R
WHRERE, METEE I MAERIR, (0 b b5 8 0k ook DB b M & T5E R
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M. BES5%

(=) HARRSHIELE

ARSC R AE PR TR B A T 1 b 5 XA 3 5 AR 5 2 L2 B TR 3R RO BBl B AN £ X
R IE. E N AN TS SRR, P E GDP 3K 54 S M AL AR S Z i 1 o,
HEHRRGEA RPN, SREAT AR VIR 2GR M 2 F R SHE s, &
DRI bl R e ARG RS OLN, QUH RN T 4% 5 h itk e 24
RIS A A T TFHRRAE 10%-15%KF, W HEREE byt i) R A R [27]. Sk
RIS, AHSRHEFC AL, (LB b5 % d 5 0T AN B BAT BRI R, —H AT E )
BT BES% o~ i Granger KI5 R[28]. Gerlach Fl Peng 7EXT A IS EMHE . FEH = F 5.
LUK T, A R T HRAT ST [29]. ARTT, DR SE R dh DS
15 AT R R BN SRR KB TOANS 2 F 8, RIBCRI T 5 SERK R R, b
WEPHR R, JEREE RGN EATITT[30].

ST, BT FUSCR SRS b, A SO BRI T BAR R B ARt e S B
BT A TR s B B A AR D S R 3t 11 3 XA A% R A s R R Y 2R AR e
BER AL MATHEH R RN, ARESZRERENE S ERE, B It .
DI AD T B TR AR U E N &4 br 2 2 WA TR BOR T R bR, 2 WA 34T 73
B

R M B hpo (TN Dby P E B Ry, IR R Rt
JEYE. BRI, ASCH AR i s O i A D B = T 3 DA A% O RO 8, FH DABIE 2 0
LUFRR S EERK R,

JUCIR LN A M2. [T SR AR M2 R Bl T B X ) B R AR, JE AT
Tkt B Bl ERERAITTEEET, O aE e XEm
PN M GETE. B, M2 AT BN BE B MR 5™ M LR AR bR, IFHEAT M2 X% XK=

S ZE AR AT

AHNT S BIGTRARE Loan. AH M BEHCRETA] USRI — 45 % I il R A EAR R 2
IS s T AR AR AR S T DT AT . AR A T 25 T D AR 0 10 1 T 37 i sh R A4 R R
W, ORI MBUR %™ W EEEERAR L —. B, FEREX &8 bR E A TG R
WA g, MR aEEE R AN B S A E S RIEE R . el AR E
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ST IR W2 G A R TR S AR SR I TR BT, AR S 43 )i HL 1999 458 DY 2 i —
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AT E TR AR AT Loan A5 M2, Loan [F ¢ [E A 427~ 5 {8 GDP. -7 &t i & i
¥ hp. BT JEUREE SR REdE ADF SRR IG:, AAAEAR-TAatk: Frll, B E kit
M X-12-ARIMA J7iE0 A A 1 R B AT 2= R 8 Va0 i BOS HOMs— B 2
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HEGTHES . PEERMGHEE . PEEH SIS SRHITSRIH S Wind il
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VAR R DL GF R0 Y LA, TRl 2 7 RIS RGN AT IR & f
R AR BRG], DU TR RGN 2N AERRERNZS KR PRz,
BE RGNS, IRt — PR A bt A B AR R T A B2 . Holtz-Eakin.,
Newey fl Rose tAA, [HEH BIHT7E (VAR) REBSHUT I s 5548 i 2 [ [ Bh &R &R, 1
AT ER B AR BN AR S AMEPEBET R X 2. BTEL, VAR AU FR A 2 A A
AR R ZH SRR — P TTd . T IRABORE. S S5 T i E s S m g
ZIAFAEAR LS, O EMEZENE IR KR, Ll LR 2R
AR R R Z ool T ERE, ARE WS AT AR i AR K =2
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% 5 PVAR BREUE EM BuEE

B (3) B (4
lag AIC BIC HQIC AIC BIC HQIC
1 -9.55432 -9.27125 -9.45025 -8.854 -8.47209 -8.71098
2 -9.73665 -9.4239 -9.62158 -8.93456 -8.5103 -8.7755
3 -9.75066 -9.40744 -9.62427 -9.06269 -8.59447 -8.88694
4 -9.81273 -9.43823 -9.67471 -9.12767 -8.61379* -8.93456
5 -9.84842* -9.44179* -9.69845%* -9.14647* -8.5851 -8.93526*

WRIE Pk R AL R GMM T J7 %70 A5 2 T 4 [E PVAR B [ S8 il 4521,
BT AR (3) HER (4) 47458 dinhp VENHARRA BN TR EIE /A (LR

6):
% 6 £[E PVAR {RE!H) GMM fitER

e dlnh e i dlnh
R b GMM . 7z GMM R B b GMM . 7z GMM
L1.h dingdp 0.042%* 2.05 L1.h dingdp 0.002 0.73
L1h dinhp ~0.205% %% 3.80 L1h dinhp ~0.100%** 2.69
Lih dlnm2 0.518%%* 523 L1h dlnloan 0.344%%* 10.61
L2.h_dingdp 0.053%* 2.18 L2.h_dingdp 0.009%* 2.08
L2.h _dinhp 0.132%%* 3.56 L2.h_dinhp ~0.009%* 242
L2.h dlnm2 0.575%%* 5.16 L2.h dlnloan 0.165%** 8.83
L3.h dingdp 0.055%* 2.52 L3.h dingdp 0.016%** 314
L3.h dinhp 0.069%* 2.07 L3.h dinhp 0.002 051
L3.h dinm2 0.109 0.94 L3.h dinloan 0.086%** 422
L4.h dingdp 0.057** 223 L4.h dingdp 0.013%* 2.00
L4.h dinhp 0.039 0.93 L4.h dinhp 0.000 20.05
L4h dlnm2 0.022 2025 L4h dlnloan 0.018 1.00
L5.h dingdp 0.027 136 L5.h dingdp 0.006* 1.71
L5.h _dinhp 20.011 0.33 L5.h_dinhp 0.007** 2.04
L5.h dinm2 0.094 1.10 L5.h dinloan 0.207%%* 8.86

E: (DbGMM R GMM fli it R 8, zGMM ¥ » GMM fli it R W Z {H ;
*#p<0.10,**p<0.05,***p<0.01
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Monetary policy has different regional effects on the

residential housing prices:

the evidence from China’s 31 provincial units

Wang-Tianyu

Abstract: The development and evolution of the real estate market in China has a close relationship
with the trend of macro-economy. Based on practical experiences, it seems apparently that the both
monetary policy and the level of liquidity in the market have significant effects on fluctuations of
the residential housing prices. However, due to the different levels of economic development in
various regions of China, there exist a variety of characteristics of economic operation. Therefore,
the dynamic relationships between the residential housing prices and regional macro-economy, in
addition to the responses to the monetary policy are significantly different. The empirical analysis
with 31 provincial macro data shows that the “spiral feedback loop” is consisted of every regional
residential housing prices tendency by VAR/PVAR model and statistical method . According to the
“spiral feedback loop”, all of the provincial units can be divided into four categories respectively:
monetary policy leading, economic growth leading, mixed leading and real estate leading model.

Key words: monetary policy; linkage mechanism; positive feedback loop;
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