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Jit, B GERRE . P B SRAR AR AL AN LAY A5 29 BEA Y H A St A P, T2 EEAE P
FRHIERSONRRE L HERRA) . AR KU R 2 TR
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Srl B ESRE M FiEks ariae?’
haE 5 e

[# F) ASCHE T A 23684 F B 47 £1981-20124F o T AR 2K 48 #E 4T SLiE 447, &
GEET oBAHLMEANERERKELBRENT T, LIELEREH, E2BEK
AR, ZFBKERK, ANEAZBRL BN LT, 2RESHNE TN
KEFE, FemERNRELCER, XT%E, RAYeAHLTHM FRHIE
FRARA A TEF K eEE, RZ, TheBAHIHLETA, ZFEKM
SR EMLZE AW A E T W, TibeBEARHLTAMHNE (EkH. XEH
RKEFH), @BEANENAFREERNEFELRENEGH LB ANKL ERLE, X
BokE, aBEsE IR EHHE -—ENEREK, IHlLaIFReRERN TR
RMHE A,

[K47]) 2R EH; 2z, 28K, 2BRE

—.\ SIE5XEEE

SV N T ERA R GERROA, RPEERETLOEW R HE, MR
FIBE FRAS AR G TR S RS . S, BFEERE YURM. RERT. REDREE.
3 AR S EE N — KA TFF K, WTE R R R FR B2 s 18 i B A4 D% Ja 1 i) A
RETE 20 et B4R, SERRZ G P (Real Business Cycle, RBC) ' — & X 4 fil
22 R MR I O Z R e, (BB BN (1 S BB S AR I R S8 VR A TR R I LET
tehn, 63 (Tobin, 1975). Wit (Minsky, 1975). &#/R{(1#% (Kindleberger, 1978)
FAFG 5 (Bernanke, 1983) SR IT, #BH ssmiH 1 4Rl X 2 WA T IR o el

2008 “FHEPrEEhl g, LG TR EMET AN, Sl Z 5 &

VRS R E N ROK S E b TR AT TAE R SC, 40’5 IMI Working Papers No.1605

2 BRI ER, PEARKEEERR S TR T ARZ AR, PEARBATRITK

ooy, PEANRKSERS MBI G B B 2

S BB, R E A ROK 2 B A

DI, GUFEN LT R AR T EARMES LR, Mam. ERMESmAERENT ‘4
XHER” JLFAREE.
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il A 2R 1) B2 M) R A 72 MR 28 B 22 T LR £ R in) /L (Borio, 2014).

MELBRSCER A A R, ITAER KT Rl I 5 A B % R IV 78 LT 22 [ G 4
UEBE) FBARIZE 5 A 2 (R )6 R R IF1 o fEFRE #4875 Ti, Bernanke and Blinder (1988)
1 Bernanke and Gertler (1989) Aty i | AW AAE BT 34 0 i) A A, BRI CC-LM
BN RE S (financial accelerator) BEAY, FEULELAl b, JEIARACR MR 1 20045
L BGG (Bernanke, Gertler and Gilchfist, 1999) JAfC# [« 4 RhZ: 5 & W1FE 8 A1 LA Kiyotaki
and Moore (1997) NARERK “MELHEAMIEIL” , XHAMREE T 5 R ZE WA G A
BAREFHANE, BEESON G SR 2 25 & RlUH BRI @A L al, 40 Gilchrist et al.
(2002). lacoviello (2005). Gertler et al. (2007). Christensen and Dib (2008). Meh and Moran
(2008) il Christiano etal. (2010) 5. fESZIEWIFLJ7MH, Ferreirada Silva (2002) i%H{ 40
AMEREZRBEE, 2 SCRAG V20 <Gl WA 2 WA DR 8 23 18] (58 REATIR AL,
KRINETHREEH GR R G SOER R _ BT TF1F . Mendoza and Terrones (2008) {i
FHFHARIE T8 7715 43 S0l 5 7 2 7 3 B R Tl T 5 1 2 IR AN GO 22 5 5040 545 DR ik 2 )
2B AR BEATRIE 7E, RIS DR TR0 20 SO 225 B sl S0 B K R 8 M 42 5 A4 - Adirian
etal. (2010) J 5% MBS AT G il o o HIL A 5 A0 8 710 A0 JRURS: A $HLBE 7 PR 20 T 3 s ) A
GRALRIFRS, BITTT T BT RS ] R I AR, R B T R ) SR A R AL
It P& SE T (558045 . Claessenset al. (2011) JEF(50%. JsHur= ks AR S 4% =4
e R ST FE 0 B i VAR A, SRR GER) R BN A T35 CRedr s 70 A ) SRME e md il e Al
AIT%F 21 ANRGKEZK 1960-2007 S AIWFFT AL, AN <6 Rl A S93FE b 2 T F) [R] PA BER S £
o, i HLE SR 2 8] § 4 Rl #A R 2D Pt E B+ Drehmann et al. (2011) i FH 4573 5 F03E T4
H )3 PEAE KR AL B e 4, A T 2 7ol e 1A <t S ORI IF Ak Tie ii BOE  rL FU
BT HIE . Claessens etal. (2012) iljd} 1960-2007 4 44 A~ (KB BEAT 43 BT RN
2% A 915 < R A RO A R B TR A AE AR 20 R R PP iBAEAE 5 S RUB AR OC, 1T
ZRFE I MR AL BEE (5 P RIE Y 5k . Borio etal. (2013) [IWFFURIL, A <&l M
B R AT RLP AR B O HER AN SIS [5G T HAN S HE R RS B AEBGE R — WU 7T, Aikman
etal. (2015) & THARMEBALRACKAG I, JEr 7 H SR AR E R, 45 R K
FEHEEIK 58T GHL M % . Bezemer and Zhang (2014) 3T 37 AME S 1970-2012 4
M, b BRI AD . AR BRI BN AE S DY I AR R, R AR DT
AN L TH 5 R A5 SY R B R AP TR bR, [, ARLerERaE R bTak b LT 2

11
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IE IR B R TR 5 BRI E WA TR £ T, Bezemer et al. (2014) Xf 46
ANEZK 1990-2011 4R H MBI 7 AL, A B IR BLan (e R A P RERI R Brag 4, (EAN
KHIRAE, I BT 5 DX 0% 1S K 1 52 1 A 52 300 A7 2808

FEERL (F50) WS GRbis e ESN ik, REECEE VA, Bt B b
BB EUAE BE 5k 2 S mlfE LY J6 47 Fe b (Schularick and Taylor, 2009; Gourinchas and
Obstfeld, 2012; Mendoza and Terrones, 2012; Elekdag and Wu, 2013; Borio, 2014) , {H
HAEFTE IS 539 Tk B8 4 DL 4 Rl 45 45 "R (Mendoza and Terrones, 2012; Barajas et al., 2007).
FEXEERITFE T, LS PRI IR 8 30 A0 4 BE AR TR R B T BSOS | OR8N < b o
R AR LT+ %k 0. AR4E Schularick and Taylor (2009) , {5 B3 K /2 4t
FENLIIRAEIR, BRI S D B K RBOR 24 )R 2005 AP ik 45 8 . Magud et al.
(2012) F3Ht T #0035 AE BE AR K B NI PRI 0 REMEXHE B b (s, Ho o34
SRR, ARSI NI AN RIE TR, R HARATE R EAIE R, FEERHE
PSR A A AT, A, B0k NG, [F R A 22 Gt B 2 5 52 A S 1
7. Calderon and Kubota (2012) J&F- 71 /MEZ 1975-2010 4R IFEA K B N B AN
Bl B2 SBUR TR RMT 7T, MRERERY, Bub iR AN ARRARE Rk R
IFAR R, [N e SRR RGN “IR7 BE SRR RAFPUNARFR . 78 55— T [ Sk
W7t Mendoza and Terrones (2012) X} 61 /4~ 5% 1960-2010 4E I /MR HH, P2 H .
TR . SEPRIE R ARSI AANEA TR SE R ARG R R, RIM{ERE
RE RS RN ER R B T BRIA S . Elekdag and Wu (2013) B HT %
I SR (5 B AT 1 09T, AR TR, {5 DTSRI AR A2 B FA B B T BUR AN T %
KPR E B AE, AR RN LT SR SE VRS VIR, AN el B s w
FFAEHE R AESEY 7K. Bruno and Shin (2013) i #4) & [ PRERAT 58 Gt A i VS A sl
14 (Gross Capital Flows Model), /& 3 A BRERAT 1) & flt il 31 2 S Rtk % [l 4% 5t (Transmission
of Financial Conditions) H 5 %1k E I 2 o A8 46 /> [ 52 B0 TR HS 4 o A5 2 B ] 0 2
BEATAGSS, ARATTRIN, 7EE AR e E AL S R b, RV ER R T AR, FH
FEARAT T TR AR S e 2 A & . Borio (2014) it w4 K &at A (4 16 4F) s
IAFAEREAT W TE, A B e R A S R R R (B DR B A5 P A A 5 R fE LR 5, 1X—
FRAEA BT R EHLEAT B P .

FEEWBEF T, REHSE (2004) F5t, BUACE R AT RN (AT REE T <5

12
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BT (A TR A2 A By, (R, S48 A TR 25 L8 PRI 1 1 A

S A EE R . TEEAE (2009) IR T BN AR IR S 7 S A R A e
IARIOCFR, R IIAREE T 1) <a it o] VAR AL AR B A2, S < i ) 910 25 W 228 5 ISR ) 5
o ab s, WK EAE (2009) i idiE HIE R A AH5% (Constant Conditional Correlations, CCC
Model) FENZAS A A% 1157 (Dynamic Conditional Correlation, DCC Model) 5 & 71,
bt v [ S R BORE FE R v, 4 Rl A RN 280% Ja A 2 RV ) B 25 SRR P2 3 . TEAS 0
F5S &RlENLE R T, DB (2009) FT- 15 E SFRWE % % 7 (5059 sk i &Rl
FEARENL T IE RS 20, TR, Rl R E 0T 5Kk 55 i F R
L PR B S [ A K A S LS S5 L IR AE B AL . 2RI AN R = 0% (2009) DAL
TR 5 A RS IR RNVIN R, K I E) 7 50 53 W 07kt — 3 2 I R R SC R kAT 1
Fe, BRI, v E 2GR Eh BAE B W R HRAT IR ST PR X ARFAE AR S ik A AR AT L B R G
PEXUS: . XEAIFIRE (2014) RIREFERMT, o <Rl 0 s e 4T T 2 M4 ot 5t Ush,
JERAKEE KL 348, BAFE “Kyik” A “HRudn” AR FRMEARFIE. Shoh, AT
ERIN, eRh T 7 AR AN ARSI B, <R B B A N RN
S L < Rl T 3 S A Pl SR 14 97 T ) B2 3

SRKRE, DA SCHR I E LS B0 A 4 — 2 Al R ) 2 15 D3 3
S G FAMZ MRIOCR, &5 Hr & ml BRI E RAR 8 IR 108 2 o (R 1 SCHRE 7 1E
PURPIANTHEIMA . —RESRH M E B, —REERICEN SR E (fEer.
M2, JBEAN S AR RS T I BT i 0 oA R B R A 30, SR 2 0 < i S BURFAE £
HAAZIE (PRI G SR AR KER 7 0% TG A I AN 2 A B IR AH DG SCiR v, B AT
ISR R, (A8 b, AEANR] G A b B R SRR T R R WA T S
AT BE AR AR B, R G Al S IR b T A — A0 T e e 1 < i o U3 PR LS U M RFAE
Chniah It SRR A A ), [N 3 2> 3t 5 i B Y FC B R 117 3 T 46 77 0 25 I B i 3
MR A R E LR . Fe T BRZE 8, ASrsilEE T 68 ME X 1981-2012 EH3)
ASTHIARCECE X < Rl ) SR <6 Rk ipk ) o 440 5 184 KR <6 Rl RS 5 1) M) 1E AT 50N AR 48 1Y) SIEIE 40
BT o 31X — G341 — 75 T AT B T R 2 7 G T <ol SR < gl 3 ) 448 5 M AR B R A R T A
RICHRIIA AL > 53— J7 THA B T IIIRFRAT DO AR G o) R R

ARSI G ZHAT . S8 N B R A SRR s 55 = o b e A
AT UL, B R 28 4 Rl R S R B O B T vk s B WU 8 4k 4 il R SO <6 R e 20 %o

b
Z=2

13
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LT AN G RS E IR HEAT SCIE M, R AESE SRR B AT 22 YRS (AR PEAR 00 SR iR

JREAT R LR A

= IREASKREGE

ST A REA G 1) Al SRAG 1, AW FCIEI 7 e BRVa A — R AR REA,
5 68 T E SONHLIX 1981-2012 4 (1 R AT R . ARTE IMF (920 RbnHE, ZFEASE
BARIEE S 26 4>, RIEHEZR 42 4 GERSCRING A NAFFRE LR, AR
ft) GDP i ik FI4FRk GDP & 90%LA b, PR A] LA N A BRIEH N B A AR —A
[ KA

HT T A SCHIBIE T H A J2 1185 ] T AR a0 70 < R ) SO0 R < R 50 o 2 5 1 4 A0 < i
FSE BIREIR, [RIG,  RTBSL AN R TR B AR AR AL .

Yit:C+aYi,t—1+ﬁFit+0‘/it+7Zit+:ui+‘9t+8it D
Heb, FhriFoREZR, tFRREE, Y, %R GDP K, cNHEEm, F, MV, 55
FonER MRS, Z, BRI R (RUFHK) FEA Rl AR

Getr, 1 FRAMAMEE, 0, IR, & NFLETL.

b

AR, BT, o SIREDURK LR ZETFEFF SRR, OLS fliit &2 A i A —.
RIS, FE DN — 3105 A B A il PR B ) Sh AN TR R AR A o, [ Rl o s ALK
JS2F) GLS Al AR A fe /N — Tl v i AR J2 A 5@ 1 7EX P L T, GMM (Generalized
Method of Moments) 15 BU 35 4 5 |32 iz FH T 3h s i # £ (Arellano and Bond, 1991; Arellano
and Bover, 1995; Blundell and Bond, 1998), JtIH.7EHR Tt 4Rt 72 WLt RS2 M 77 T . FH
W% . MLLHTJURPEAY, GMM A T BEH AT A BRI [R] SR AR RN, [, I B ts
AR B S WU E Oy T RACE:, R R BT R AR R AR R I DT, AT
IO fERAS B AR AR B A R A X RoR, BT (D IRRA:

YitZaYi,t—1+ﬂXit+lui+0t+git (2)

UM ROSE 1 SRR A B R IY, ARG, DRI, RIMEAESR S U A2 1L Fr 51 AH

R s MRS AL B 22 o D82 BR MRS, SR — B 2270 J5 REEAT AL 2

14



IMI 2016

5 B 42 1

Vi Yia=a( Y =Y Do (X 57X )t 9. hok &

SR (3) FNATIAAAE A A 1) FE DA B R 22 T 1) 222 73 THURIASE g e A% B 1K) 22 73 TR G 1) I

{HIX A ) @A W] Do e 3 A i T R AR &7 DUtk . — B 224> GMM fliTHs F il Az

(¥ JE B E N TR B E N MR : — R RETNMAET YR, 4 E (AEmRELRE)
FESIIMER . BB, — B ZE S GMM TR 251

E(Y. £ ne ¥ 0, & & 3, (4

E(X, & e ¥ 0, & % 3 5

Hi (4) 3R (5) AT, AR B E I e LA B/ B al R 2243 I FR i T R AR &
KRB 75> GMM 15115 . 4R 11 , Alonso-Borrego and Arellano( 1996 )1 Blundell and Bond
(1998) fith, KV Ja W2 — B 220 i Re i g8 T RAR R, gy TR R RSB HA
PREEA MR 2, BN REAN TR 28R K. A RIX — 17, Arellano and Bover (1995)
A1 Blundell and Bond (1998) #E—355I N T /K- VI REMIF &AM BEi, Z200 J7 R AIKF 712
MGG I ARAER R T KRG SR (System GMMD. fE R4 GMM {1l F, 255
PEBVRE SR AT 5 SR AT A R, T /K J7 R A T R AR BN A 22 70 AR B Je . i Dol TR AR &
AR, T2 A R R — I ZE 0 TS MR 4 AHER . BERF, KFI7RE
P CR
B[, = Y, h+s M O s 4 3 ®

E[(X . = Xicd+s ¥ 0, A 3 9
HIE AT I, 2250 A8 B — B 5 T n] DME /K5 R L AAS & . AMUAntt, Bond et al.
(2001) A1 Hauk and Wacziarg (2009) it —Hfat, FH% GMM flivt& v N H T3 K
VAR DLP= A — BRI S 8. Btk 256 EIRFIR, AR R4 GMM fifi Tk
AT G
FESZBRI AR T, GMM Al i 5 P L A A 56— 1 B2 1R Y Sargan K%,
TR TR T HAR B ARG 2, 52T “ LRAEAN S B, R gt &l
JrAi T B B A THR BN S RSN 2R R I7E: R B PR R AR(2)
Ky, FEH TR0 R 22 WU R AFAEFP AR R, T “ANEAE B P AR 1R,
SIS AT BRI T IES . XTI S ARGt W), W 2% Arellano  and
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Bond (1991). Arellano and Bover (1995) #1 Blundell and Bond (1998) %&£ ik .

= FERMREENEESMNEGE

H T AR S 2 2 e 2 5 < R I < R Sl o 22 e KA B Al e I RE R, [,
WA BN G M TR B G L, T A% o AR AR B U Dy <t ] R0 < iR ) o FE IR
A AT B R T, HHRARHE SCIR I, SUF I KR EHH GDP LR, 14
REALIN 225 B A SCRR M@ AT % (0 Barth et al.,, 2000; BRF#E4%, 2010; Laeven and
Valencia, 2012;), R “ v EMMEIEATE L. BIPMBRRR, ARSTHIPIMZ O AR
A (R <B R A R 3D i T B TC B B @ AR bR 5 0 N, PRI s 3 — 5 177
FAFEAL, s T A .

(—) &RhEHEARYNIEE

FE X <t A JIREAT DN B 22, 7 S 7 A 5 FH DATH S T B A F R e 41 o 2 RAAE ST
Hr, — A AR TS 1E/GDP B M2/GDP 1E A — [ 4 il & M AR AL & . MY Levine et
al. (2000, FANHBIMEGY/GDP 2 i & G Rl I 1E ST M fiabs, BRI, ASCI2ikH
FNFBIIME GFRIGDP ARy T Gl i R el &, [R] I AR @ VA 38 Hh A FH M2/GDP 4T
T

FERA E FH AT S Rl U A S AR B 2 I, R — 20 AR 0 AR DU SR AT A 75 9250 < il
AT BARNIEE . FERLAE A5 RISk b, —RE R IR S Ra s (fEHE. M2,
B NHEAE) HP DEIS 193 2 8 J8 1 S < R ST AC AR B, SR X 2 s b
R RBUR R S RAE BARR T H BB E MR EAREE CAR, 0T — MBS 71, X Bl
AT, T B PR s I e S, 050 S — A B it R T
S AL Tk AR s H IR — A BAREY Br. A2 T, A2 Braun and Larrain
(2005) A1 Bezemer and Zhang (2014) Z&(Pfiyk, BHAMR: < fb A HAKI 4 v ik (Boom).,
TR (Bust) AIERH] (Normal) =ANH A&, FHAE A BT SHIE M. ABRARAE

Fm
I

ERE, BATLLC, RomERK i /258 t RN EDTS GDP M H 7 bt, H HP JES T

G FIHIMA G, IFH o Fam N C A tHIObRHEZE . fEUEEERE B, & RIIRIE T AT
(1 =i (Boom). XFFHREAEUHE, 4C > o i, BI4FANEIE5Y/GDP (1)
WK T — MRS, 58 CHOmBk R« T, SRS, A AT R R BN, ZAIR
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5 A 42

BE SR Gy < G R Gy <Gy IR AL Z I, JRRIE HIME G b T H LT 1 MIEAS 1

FE BT /N PRARES I o ZESLEERE b, Bk e SO IR G 1 B “Thg 2 8] (1 [X

], JER oA Boom Aiic: MWMEEENZXEE, Boom HUE A 1, A HIEUE A
0.

(2) iR (Bust). RH5E LmBkR e Bk, Hhe —MEa: ¢ <-o,
B E AR T— A AR HEZE ARy 285, AERTHERTIEMN T 1 4, XA E SCh:
G > G MGy > C o FRRALIN . T2, MTBIEE IR AR AR 2 18] ) X T B SO BER I, JF
=0 & Bust bric: UMERAEIE NZIX AT, Bust BUE Y 1, H AR EEHUE A 0.

(3) IEHH (Normal). FkZ: iRk HIRIZEIR B2 Ab, IEH — S0 28 B AR (1 i () W 22
EREARVE N Sk, ARG NSRRI, U, XSRS AH S b & O IE R B, =
JeAF R Normal Aric: MW EETE NiZ X IR, Normal BUE v 1, HAREIMEUEN 0. MWH
A _E SRR, SR VAN IE 5 A DX IR, 0 7 P < i o M A — o/ N gt 3 08 BB A R T

R R E AR T B 1 EER .

= {3 A =iEH EFEH —RAREE/GOPA MR

=
L

e

Yrife £

¥ 5Hd A0/ S

k)

=]

E1 emEHTERRATEE

() &RUEENANIE

TEFRER 4Bl Sk, SRtksh (financial volatility) =5 % FH T4 & AN 4 b A & i
[ 3 B TERE A X TR R B RE L, — FBCF A R AR = (1) 5 AE RSB AR v 22K o XA FE U5
RIS b2, AMUAT LA 7S Al AR BRSNS B 9 AR SRR BE RN, 3 BB R 7 HH LA I )i 35
BRSBTS R) 2 S . AT SR, i T AR S A A AL 145 BY/GDP AR
A E SR AR AR 7 5, Rk, ST T S [ 7R 1981-2012 41 5 AE R A btk
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72, BN ARSI . BT REAER AN (7] 50 1981 4F, S 5 ER R
M 1985 FIF4a, A, FRATT 2 AT DAIRAS 4 AR AR [ 27 1985-2012 4F (1) g i s i »

FEREAT IE S 1A A3 HT 2 1T, %o A9 A ] 5% 1 4 R 8 A 1 HEAT — AN KA 1 7 el B
HEIMIRA TR R IR K AR Dyt FATLER 2 h2a 7 REA S — SR M X
RN GO B 2 AT LLE KOS E K -V 18 Fe 51 B R sl A IRl s, )
FefE 1998 e H MR EIbEaS: M2 T, R E S -FBE R 21 B AR5 50 A X
PeARRE, W B ETHE TRE £ FRNESS . NBESZCRE, £E. fEE,
e ] 45 [ ) < R st e R B R I R ) LS, T E AR 5 E A R ) e b s
W e ETHE N RERCBRIR S . SEE SO ELBUR ), 2007 AT <R S S
BONIRAIRG FATIASS, (B1E 2007 25, ERbiksh il 7 sodn) 2% Bt

bR E R B, ERG IS T LR U T A AER: —R—RAREZRZ
V) ) <2 R B S AE A A ST ) N A7 A B B 22 e 1, SR ko T SR 2 B O RE A8 R AR B R
TFARA I, XA B T BN SR AT I AT SEME s R KER - FEARE R (Rl B8 52 2008
FEH b Rva Lt R AR E 50O e i shfE 2007 £ TG #A B 340, 7 g R
BN G RN G Rl ARE W] REAFAE B I ORIRG: =2 7E 2000 4 B BT IE A BREAUF )« AR
fi (Great Moderation) AR, K4 5 1 i S # R I L ECTAR, X MR & PR 4
RE AT P (R Rt s ) w] REXT < KA @ AR 2 PR s KA prdis B o BOZ
BT FRREARE R NSRRI, FIN G S AR AT SRl R, KR LRI, Sk
B NZAS 5 KRN & flFa e AR R B DI ORI . ik, FRAT AR B ST SEE A b AT 5N IE
VA 7t
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25 + ERE 0 e FEE 0 e EE

—HE sE - Gl
0| mE — BBEE  ----RRTEX
15 -
10
5 ’

TSI

0 1

2 HAERESHNINER

FEAR A B b, 3R MESUESCRR KB e, AT 3206 = A2 s I s AT
. —RAFRm, RAREREHE SR WA REM IR, — ez, Ak
BAEAERRR BEE R, =R4Em, BARHA KR, Bahga X nLimings
(LR AL IR A % . AR SO RASRI AT S E N 1 Fir. BRgwieRtfarl (Crisis)
REAVAZ B BT {5 Bk B Laeven #1 Valencia (2012) 2 4b, ASCHARAZREIATA R 46 A
Hol ok A ST . R 2 5 T R BIIEARG R

®1 ANBRLEMFS. SURBIERIE

A HAR 5

b
i
=
Ja

LA GDP #§ K&FKoR, M THRERET KEERL, %48
TR, TR IR 22 B 4G B bR

MRS REEMENFR GEMARRE) , —PMEZKRAEERM
SENLETBER B, A R AR E B

Ggdp | &5k %

Crisis SRtfal

Boom fentS TE SR WAL T =k R BUE v 1, BN 0
ol SRbEH | Bust T TELmi R AT 2R AT A N 1, BN 0
/<l )
B Normal 1EH TE a3 AT R mrik A AR R R BUE Y 1, BN 0
FRNEBI 15575 GDP L) 5 R shtrE =R R, HT
%EEE\‘ o V I ﬁﬁm\‘ o=
M | Vo MEED | g it
" trade RO FM | ZEBK, RS KT
- 252 ) . \ DL ATE S A0 GDP WE SR R, F Tl i 2 W A 54
= capital | BEATEHE .
S LB T B IR 1 43 i
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HE =S GDP z thrR, ZHEMR, FoRm TIl{LE
JEE e

rate FHRZE | B ARAT SRR T AR 3T R 2

depos | MMEEFR | HEMES GDP 2 tb¥xR, HTFHEME KT

ind | LikfbrEE

EAL Y]

popul | AHHEKE | M t-1 &t FRNAHKE, HATgELa AR

AIR% i 5 AT Ll AR G s AL R R, e 17— [
M AFEEE RS KT, — B TR 2 R R

urban | RELE | AWBIACDSEANORE S, H TR K

HRIRI | phone | s i RLA %

®2 AXELEMAMSRT

A & FEAREL A1 i e/ ME o IN[|
Ggdp G KR 1904 3.5393 3.7281 -19.0129 26.2686
Crisis SR 1904 0.1481 0.3553 0 1
Boom T ik 1904 0.2400 0.4272 0 1
Bust WA 1904 0.2547 0.4358 0 1
Normal EH 1904 0.5305 0.4992 0 1
Vol L) 1904 4,0308 47826 0.1173 45,2838
trade 2 F s 1904 0.0089 0.0061 0 0.0687
capital BEASTY 2 1904 0.2240 0.0766 -0.0242 1.5273
ind TolkAbFE R 1904 0.2987 0.1144 0 0.7741
rate TR 2 1904 0.2603 2.9956 0 93.9429
depos SAEE 2 1904 0.2012 0.1056 -0.1914 1.5508
popul NS 1904 0.0156 0.0104 -0.0161 0.1118
phone FIT A 2 1904 0.3150 0.4246 0 1.8736
urban WA 1904 0.5918 0.2196 0.1175 1

M. SSCESHSKE

FET AU SO IR AR FURE A AR LB , A543 FRAT IR < ] 030 < Ripe sy o 22 5 1 K A
SRS E RISENE 23 ) BEAT A R [ 73 M, JRAE L IR A b REAT AN RORR AR VA IR, DA
DRIETJA S, SRR R PR AT SE

(—) &Rt EHEAFN SRR Eh3T &5 K ARG

TSR FRATI 3 AT < Rl o ST R <6 R B A R A B RE R o bR T < R AR 43y v A
(Boom). FEEHH (Bust) FIEHRH (Normal) =Rk, Hit, XHE45HZE—HEZ et
ZUFHIR R o Gl A T m kPRSI, BT RS0 GMM Al TH R AH DG [ A 45 R fnk
3FNe NIEMIAL R, ZHEFRESCIRIEE, R HTE D 1 AR A B i« AT B3 2 0 B i
BRSNS . BAKTI S, 7238 3 o, B 1 O R EE 1 iR A2 & — il i TR g R e Tk U1 A2 &
(Boom) M[EIHLER; 8 2 7ERIAY 1 BEmt E3n 75— MZ O RR &, B SRtk
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T (VobD; 7 3-6 JUTE A% Lo RE A8 RO BEt b, A3 BN T 400 R L i i

AL 2 2 T 4% ) AR

* 3 SAMBARAMEMKEIXZFEKINAG GMM B4R : Sk

AL FERI2 i) 4 PRI
0.1526™" 0.1488™" 0.1239"™" 0.1273™ 0.0971"
L.Ggdp
(3.5584) (3.4575) (2.8019) (3.0158) (2.5206)
5 -1.1334™ -1.1096™" -0.8574™ -1.4784™ -1.0959""
oom
(-3.4799) (-3.6420) (-2.7050) (-3.737D (-2.8842)
Vol -0.0415™ -0.0519"™" -0.0628™ -0.0844™
0
(-2.4186) (-2.7529) (-2.0403) (-2.0720)
87.6306"" 101.1687"" 35.2156"
trade
(4.3637) (4.2419) (1.6146)
15.7670™" 17.8972"" 15.7388™"
asset
(4.2730) (4.0479) (3.7801)
o 8.4346™" 10.6096™" 10.8649™
In
(3.8589) (3.3569) (2.2947)
-0.0758™ -0.0755"
rate
(-2.3835) (-1.8790)
-4.9227" -0.5252
depos
(-1.9135) (-0.1835)
| 54.6217"
opu
pop (1.7967)
-0.2764
phone
(-0.8744)
-0.0723
urban
(-0.0537)
3.3038™" 3.4632™ -3.2850"" -3.3725™ -3.8542
cons
- (15.6151) (15.8600) (-2.7977) (-2.6490) (-1.5415)
Wald%g i1 & 22.2426 27.3495 77.5604 117.4235 137.2138
s 0.1563 0.1529 -0.1726 -0.1859 -0.4670
ARQQ)GiHHE
(0.8758) (0.8785) (0.8630) (0.8525) (0.6405)
i 66.7923 66.9077 65.1830 62.7312 61.8928
Sargan4t it
(1.0000) (1.0000) (1.0000) (1.0000) (1.0000)
FEAEL 1836 1836 1836 1836 1836
e 68 68 68 68 68

E: L. Ggdp %o~y Ggdp —HA# 5 v,
HFSRmwckor z ; Sargn LT M AR (2) St EH S Rwtkorp .

M 3 WSHIELE R AT LR H, STk AR & (Boom) (1) R ETE 1% BAG /K b B 3

HAF5 81, R HE

R AT RS N, GDP B 2> LR

**furg Bl &R 1%, 5%F0 10%MAF 4 E%; K2R

HTRE, ZHAT—

N B 1 B e K AT e 2 X R B AR R O . SRR, R A AL E
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(Vob) 1£ 5% BEf5/K 7 L5 GDP KR LI BFEM A RK R, KU ERIEITEE M
BTt HIgs — E 2T KRR BRI I 2 M| AR ARl AR T, mkiY1Ae & (Boom)
Mg Rt s (VoD B REFT 5 M SRR R AR RARFFEE NI, KU
PO R B SR E (GDP I5KE) HHAHIGREFE N,

B LRz O R AR B A5 AL, R AR BRI, 3R 3 IS RIERY]: (1) 45f
JETHH I 5 %A% (trade) BATE R (capita) A TALACFREE (ind) 1 RECNIEH R,
TR 5 A8 . BEAR G 3G AN TV AL FR BE 1 b Fhxt— [ i e 5 1 K B (R kA
s (2) ERUREIAZKT (rate) 525K S I8 ZFH R IARRR, X m AR
fift, PONBEERFR LI, BRBTSACK I, S B s > M GHgE T, (3 H2R
TN H R (popul) HAFFHIK R IEMR, RN DA IN 2 L5 K 4
B . BARE, LARGRAM GIRERZ WA T AR —3, 1 H 5428 F LT R
WY, &a, MWERRKRE, #£ 3 e aEd 1 Sargan f %M AR (2)
Ko, RGP A T AR B IEEEA N, HAGFE B AR, AT 45 R0
CEADE

I FRATAREE 3 2 b IO T AR, <R AN <G R S 2 GG
HARREASUR R 4 25 . 53R 3 MEHZL, R 4, A 6 NA WS HRAR

B fE 0 (L.Ggdp) M&RhssiB L& (Bust) MIEIASEH: HAL 7 EMIAY 6 (Y Lal Fagm

T ERpsh (Vo) s 7 8-10 NIHE—DAEMM 7 (LAl EIZP N 7 25020 &)z
T AL 2 2 T A AR

® 4 SHBRAMESRMKIIXZFEKINAGZ GMM Bl345R : RiRH

PG Him7 (ERivt] 79 R0
0.1363" 0.1304™ 0.1169™ 0.1020™ 0.0927"
L. Ggdp
(2.6036) (2.9810) (2.2031) (2.0365) (1.7370)
Bust -0.6854""" -0.7383" -0.6719™ -0.5622™ -0.9350""
us
(-3.7712) (-3.3605) (-2.1793) (-2.0780) (-3.0025)
Vol -0.0748™ -0.0454"" -0.0345™ -0.0450"
0
(-3.1938) (-2.6068) (-1.9917) (-1.8718)
98.7279™ 88.7948™" 52.4893™"
trade
(4.7063) (5.0478) (2.7405)
_ 11.4436™ 16.3925™" 9.6940™
capital
(3.0977) (4.0202) (2.4906)
- 7.7114™ 7.0581"" 6.2245™
In
(3.2018) (2.9160) (2.4300)
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-0.0706™ -0.0639™"
rate
(-2.1223) (-4.0558)
-5.0355" 0.8950
depos
(-1.7858) (0.3098)
| 77.5520"
opu
Pop (2.4238)
-0.1460
phone
(-0.5166)
-0.5982
urban
(-0.5811)
3.2578" 3.5708™ -2.2493™ -2.0465™ -1.7992
cons
- (12.4510) (13.8127) (-2.3666) (-2.3980) (-1.1769)
WaldZi it & 35.8580 33.9085 79.9996 144.6960 104.4695
ol 0.0092 0.0146 -0.1193 -0.4149 -0.3219
AR(2)4i it
(0.9927) (0.9884) (0.9051) (0.6782) (0.7475)
X 67.3587 66.6281 65.8676 65.7896 66.1569
Sargan4iit &
(1.0000) (1.0000) (1.0000) (1.0000) (1.0000)
FEA Y 1836 1836 1836 1836 1836
SE€ 68 68 68 68 68

E: L.Ggdp £ Ggdp —H#d 5 ***, **fura Al koR 1%, 5%F 10%H K F o B E; T E R
HE R KR 2 8; Sargn it EM AR (2) it EH S FHHETRp .

ME 4SRRI UG, 21 5% EE K B CREMENE 1% EF/KF B, 32
iR E (Bust) 5 GDP KA LI BEM MK R, KRG RIER HEEL
DRI A W N X — KRR AR, SRES NI A S8 I PR B AC B 1 2R T
PEROMA B 2 TG, R 2t U] 46 SR Bk — 2B ORI A 7 T RONE o 7E B R 3 RS2
JiEL, RAGH T HER 3 HMLIR, e E (Vo) 5 GDP KR Z [ 2L &
FW ARG R, X RYIFEERIEIRY], SR shFERE N BT FRE2 X — [ st i KR
W (R ST S o JE R B EIRAR G R R IR IN R B« Rl AIAL & 55 2 T i H A2 B A
MR AT, BRI R S5 R R AR g

FEIEHIAR BT, R 4 (SRR, K50 =1 15 5 211 (trade)  BEATE i (capital)
ATAVAERERE Cind) X2 FHEIHIREN B35 91, SRR RIAZKT (rate) XAFFHEK
2R 2 A, A2 ZH AN DA (popul) WX &5 KAT B 1 IER T . T
KSR GR I[AMLAR T B, WA BBE. AN, WERGRRE, £ 4 PR
A A YE [ Sargan A24R AT AR (2) fartr, R EIRRR R AL THES SRR A R

e, AV HT A E AL T IEE H (Normal) I, 4l HA A0 Rl sl %ot 46 5 4
KR, BARGERWER 6 Fron. MR 5 MIZERFTUUEH, 1IEH M (Normal) 225 ) 5%
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5 RBENIE (R 15 78 5% EE/KF FRES, HANE 1% EEKE ERE, £

-

WY 24 <zl A AR I B
R EAT 5 RF N, RYIE SRR

IR MEWRE, EERemEIIRET Gk, =R

KW m st B2 mlior. Bk
WRIEHT, A FEER

RGO TRAARER AR, HAR

ERlEHMERMK LB KRS GMM B3R : EEH

8D, A, A [ElA A

BBl IR

R R 2 TR . SULFR, efish R (Vo)
W, ERbEEN BT FRREAA T — B 25, X
W, R AR 2T Y
LRI B IO FE A R A N T A 2R B (Pl A = 45
i T Sargan KrEGFT AR (2) ke, FHIME
B PP FIARORFEM , AR SEAE S R AR e AT EE

iR FER12 A3 R4 #iRI15
0.3531™" 0.2321™ 0.1339™ 0.1477" 0.1219™
L. Ggdp
(6.0770) (3.5608) (2.5388) (2.9089) (2.2515)
2.0606™" 4.0497™ 2.0496™" 1.5990™" 1.1012™
Normal
(4.6838) (3.4553) (2.7535) (2.8448) (2.2514)
Vol -2.0377"" -0.5776™" -0.0895" -0.0758™
0
(-4.0239) (-4.6286) (-1.9231) (-2.2478)
rad 232.3458™ 244.9536™ 107.7382""
rade
(4.6880) (6.1533) (3.3601)
_ 53.0825"" 554660 40.7586""
capital
(6.4723) (5.7270) (4.2580)
- 26.4566" 18.2607"" 20.3682""
n
(4.5500) (4.3108) (2.3594)
-0.1380" -0.2161™
rate
(-1.8170) (-2.8473)
3.7504 18.9981°"
depos
(0.7513) (2.8656)
| 148.6397""
opu
Pop (2.4633)
-1.0503
phone
(-1.2184)
3.6466
urban
(0.4346)
1.2133"™ 8.8375™" -17.3073™ -18.1637" -21.1396™"
cons
- (3.9678) (5.6604) (-5.3638) (-6.0938) (-2.5936)
Wald4t it & 63.4464 36.0697 117.8797 120.4647 166.1496
e 1.1560 0.4703 -0.3330 -0.7451 -0.8163
ARG it &=
(0.2477) (0.6381) (0.7392) (0.4562) (0.4143)
i 67.0694 67.2522 59.5937 63.6414 58.9659
SarganZtit &=
(0.9953) (1.0000) (1.0000) (1.0000) (1.0000)
FEA L 1836 1836 1836 1836 1836
BE€ 68 68 68 68 68
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vE: L.Ggdp £oRey Ggdp — A7 j5; %, *foxp Rl RoR 1%, 5%F 0% AT E¥F; TEARAHK

HE PR 2 E; Sargn LT EM AR (2) it ER S P MK T p H.

RO 35 AR, FATRT DS H AN EAR L 18, — 2 Gl A IR B R 5 AR
MTaFK, AALERANL T EFIRESHN, 7 2u@irb R IEER; —R_Tiw
R IAL TATRIRES, GRS R) L TH 5 B 2 25 R0 0 T R, XU e R sl
X GG K BA — B S R

(Z) &RbEHERAN SR shy S RLAE E RSN

b E R AT T e R RN B R A S R RO RE R, AR SCAE AR, Rl I
BRI LR WY 5 AU B2 R SS, T RA I IEW I 525 KB E EMX. 5
BBIFII, AN Rl i AL TR, SRl sl i3S 0 S BF ™ A s . BRE
DR KA, JEFEHLIAR 5 — AR ) R R Aa e o B4, <l SUTRN <2 R o) B R
SEAFAEATRISEIANE ? Xf 1k, FRAT TR AE A B 43 HEAT SRS 47

FE SR T4 RS E FAE SR SEAIE SRR v, G H R 75 A A e RE LA Dy B Ak 388 M FRAR
HAR: ~PMEFRRKESBEIOERMES, RemEk R Retdss (n
Demirg-Kunt and Levine, 1999; Levine, 2000; &4, 2009). FIEFRHECERAIHEE (i
VR EE 5 55, 2013), FERRRISEIE M Hrd, 2 30 RAE SREEHLEH <017 — oA kit
ATIRAEL, AR5 SR A ARVEE ) — e TR B B A L A T [ 23 Hr

e CTHR B BOR B, 58 7 B AE £ — MR &8 B (latent variable) Y, , 3

WA R
Y= cta X, BV #0 Z qu (8)
Hot, T | RoxBER, t Rnmbia), Y, RS RESEE, X ZremEy, Vv,
TR, L AR B m SR HIAR B RS, COMEIL, g R ME

WL, & MIRFET. BARKA S AR Y, Tok I, (B RS B Y, AT LA, JLAR A

1 if Y, >0
it = . * (9)
0, if Y, <0
NEFHS, A (9) FRNPLU Rk
Y =X p+u e (10)

W (9 M= (10), ATLliE—H15 3.
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Prop,=1)= Prgph>-x¥=1- Erx= ¢ (11)
Horfr, Prob(Y, =1) /Y, 75 X,y 40 T 1 HE. 78 Probit BB T, F(X,y)

PRUEIEZS B R D (X, ) T, oz i Xy ZebriE e 7451

' 1 Xy 2
(D(XW):EL exp% dz (12)

TRV B E T, Y, =1 30R 1 EAE t RN, Y, =0 %R | EIE tER R
fEbl. R OMPRASETT IR, S8 SRR mik i (Boom). ZEIRIY] (Bust)
FIEHE W (Normal), £xRhifah e A% (e VoD, il sty FCHIA . 4 mh)E
W3 AL Tk R IE R S, AH SRR S5 R an#k 6-8 .

e N et O I GO R 3 et O Y St e DA et e | W st )2
i, M 6 FILERATLLE H, Sk (Boom) F14:ml fEALA & A HEA S 225 ) IE A%
P, WS A AL TR RS I, R A SRR R T A X e S TN —
SR 7 B — 5k, Ll Mendoza and Terrones (2012) # Borio (2014) %5 (Hf 5334 & 3L,
ZORMNE IR rEE A SR fa L. RIS, SRbIEh (Vo) X &mbfarLm R AR
A RFR R, SRS SRR BT, SREH R MRS BN, bk 54
FEARGERIFRA R HAZ B I RIS, FRYIRE RS Rt .

PEJ AR BB 45 2R, 2 6 L5 RIE R FEA TP AIERLZ T, 584 B (capital)
MfE#EF (depos) HIRHEZE NN, RUESTEATLRF S =M ERMER, KEEME
LIRSS, AL 2T, #ahig R AT LE MRS HIGHLE % (phone) AL

Curban) [ RHFEE AR, R INAB I KA 2 & R A B T PR fE LR &
*6 crAMMEMEITEMEN _TEREEER: Sk

HiRl16 HiRIL7 #iR18 HiR19 HiRI20
5 0.1730" 0.1345" 0.2107" 0.1961™ 0.1785"
oom
(1.9601) (1.7020) (2.2978) (2.1239) (1.8250)
Vol 0.0301™" 0.0260" 0.0263™ 0.0510""
0
(2.8870) (2.4808) (2.4391) (4.1591)
-10.3442 -8.9992 -12.0799
trade
(-1.4371) (-1.2440) (-1.5171)
-5.4569™" -4.4781"" -5.2482™"
capital
(-6.1533) (-4.6787) (-5.0109)
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- 0.1308 0.3176 -0.0139
In
(0.2202) (0.5218) (-0.0195)
0.0080 0.0029
rate
(0.4986) (0.1499)
-1.8441™ -1.7541"
depos
(-2.5614) (-2.1075)
| 14.4725
opu
Pop (1.8752)
-0.9457""
phone
(-6.3212)
-1.8306™
urban
(-2.3720)
-1.3020™" -1.4331™" -0.2046 -0.1433 1.0039"
cons
- (-13.0877) (-12.3929) (-0.7220) (-0.4911) (1.6980)
7 3.8418 12.2085 49.0782 53.9830 108.9582
LEREL T £ -735.3626 -731.2700 -709.8797 -706.4850 -656.8715
rho 0.3073 0.3337 0.3383 0.3658 0.5051
FEA Y 1904 1904 1904 1904 1904
SE€ 68 68 68 68 68

T RRR eRAnRa B KON 1%, 5% 10%E A4 B F; X ERAKE T FHEROR 2 |

N HIFRATT AT 24 < R S AL TR S, <RI <R S R S LR AR AR
Wi, BARGERWR T Pros. WE T BEAZRAT UG, FRM (Bust) MRS NIE,
HAE 1% EFEKT Em R, RUS SR TR RN, SREHLrR AR
TR NG HIKRE, EERERY, A M ERATF e Am, Sms
DrR 25 RO B RS TR AR, RIRE 5 S BURSh A, Mt emEil. e
AL AN ERUEHLIEIERE , T E&ahdsl (Vob MR REEEZ VIE, XU e et
FIRW), ERbEAIRE R IS S B R U AR TR BT, TR T AR E -
FEAEHIAR RS T, R 7 EAEE RS 3R 6 HEA— 3, RITEASE i (capital) « fif % R (depos)
T s LB IR SN BIEH AR (phone) FIIRAEILZR (urban) ¥ 5 &GN K E
MR EE TR AARRE, HA%MF (rade) fER 7 TARREE FFgNf) ,
XERY, SeMERNIMIL, EeiER Y, WA RMFREEER A B TE s fa L.

x7 crEAMMEMKHNTEMERN _TEREEER: TR

21 FAY22 157123 FEA24 157125
Bust 0.5833™" 0.5528"" 0.5309™" 05319 05313
(6.7369) (6.2938) (5.8415) (5.8130) (5.5318)
Vol 0.0216™ 0.0196" 0.0195 0.0435™"
(2.0067) (1.8029) (1.7419) (3.4964)
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rad -16.8376™ -15.1969™ -17.1650™
raae
(-2.2546) (-2.0319) (-2.0951)
_ -4.6389™" -3.6506"" -4.3812""
capital
(-5.3080) (-3.8880) (-4.2827)
- -0.0501 0.1652 -0.1936
In
(-0.0833) (0.2687) (-0.2692)
0.0057 -0.0006
rate
(0.3515) (-0.0334)
-1.9033"™ -1.8370™
depos
(-2.6570) (-2.2288)
| 10.4458
opu
Pop (1.3513)
-0.9789™"
phone
(-6.4779)
-1.7631™
urban
(-2.3465)
-1.4508™" -1.5386™" -0.3545 -0.2940 0.8920
cons
- (-13.6593) (-13.0032) (-1.2383) (-1.0008) (1.5197)
I 45.3862 49.0186 77.4639 82.5971 132.9390
ASRAE 5 H -714.5770 -712.6219 -695.4518 -691.8631 -643.3134
rho 0.3275 0.3405 0.3433 0.3667 0.4879
FEA £ 1904 1904 1904 1904 1904
BE$ 68 68 68 68 68

T e, R fnE g Bl ROR 1%, 5%A0 10%H AT o B K EAME T FHERT 2 E.

wJa, JAT A 2 e Rl R AL T IR I, e Rl R A <SR o B RE LR AR Y
M. AR 8 R, (EFTA TR, IER IR (Normal) HMEIH REUSTE 1% B AE
KV B R, R R AL TR R R, SRENIR R EMR R TR, S5
[FII, <Rt s) 5 SRt EL I R AR B3 IEAROC CREARAEREH] AR R R,
BEEEIE 1%), KEWH, BIMERAESREEAE-FR IR Y], SRiaiE R Bt
2 e Rl A R AR MR R B U R . B n, FEFERIAR R, BT R 8 MRS
T @ HAAAFER.

*8 SHAHNMERKRN EMEIMN _ THREAZER: EEH

Hi%126 W27 17128 HiRY29 HiAI30
-0.5763™" -0.5483"" -0.5832™" -0.5748™" -0.5559""
Normal

(-7.0442) (-6.4953) (-6.6976) (-6.5626) (-5.9976)

Vol 0.0147" 0.0108" 0.0107" 0.0347™"

0
(1.7423) (1.9723) (1.9284) (2.7376)
-16.5489™ -15.1065™ -16.4144™
trade

(-2.2361) (-2.0332) (-2.0305)
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Kk

) 53192 -4.4206™" -5.2249
capital
(-6.0121) (-4.6099) (-4.9925)
- 0.1250 0.3232 -0.0821
In
(0.2065) (0.5218) (-0.1131)
0.0078 0.0014
rate
(0.4799) (0.0715)
-1.6881" -1.5640"
depos
(-2.3169) (-1.8609)
| 10.7608
opu
pop (1.4033)
-0.9863""
phone
(-6.4847)
-1.5762™
urban
(-2.1523)
-1.0002™" -1.0791™" 0.2099 0.2520 1.3310™
cons
- (-9.6131) (-8.8582) (0.7146) (0.8381) (2.2773)
7 49.6201 51.2864 85.7363 89.5391 134.1014
TSR AE X K -711.5909 -710.7088 -689.3149 -686.5286 -640.0942
rho 0.3191 0.3274 0.3335 0.3561 0.4773
FEAEL 1904 1904 1904 1904 1904
€10 68 68 68 68 68

W wR, rfnea- Rl KON 1%,

22 AL

T

N\

5% 10%M K T4 BF; RERAZETFNEET 2 £,
BRI, BATRT RIS = AN H IR AL 18
B B2 Ty B R Gl fe AL, T e R B I 8 Y B ) S AL AR MR AR

(1) < S0 A ik A 552
REWE, RAHem

FSHAE T A PR IR F RS A A B TR e, R, MR O B il %

RED &

M N EREIRYD , SRMERBATRE

PEHORE I BT

(2) R

SRR A SR SRR AR TRl AR R, (HIE R B SRR A A R, AR RS
FieREENE L, HE

XA AR MR E VE BAT AR IR R SN S R

e e SRR (BT AR K X ] < R IR X AR R AR E
AR M RE BE AR 2K T

(3) TCib<efh A AL TR Be (B, RIR sk
FIEFWD , SR IS SEERE U AR KR E BT

B %ig

RERAE, el

ARSI A ERTE A B AT AR 68 AN E ZONIHBIX. 1981-2012 4 1 T AR it 144775
UEZ AT, RGUEE T il A A G R S BT S RS E I . ST S, 8IS
UE AT, BATRH T R PYAS TS I AR S 18
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1o <o fh o S0 vt Tk ST A LR S8 5 e B I K 8 28 ORISR, T < o) 490 9 L 3 0 5
DA IEMR . XS5 REH], He i T i 5 v RS, AR T a5
e, T2 e R A AL TP AR IR HOIRZS I, )0 22 5 B 7 A B S A2 R

2. <R 0 RN AR B B By R R R SE AL, T <R ) IE R B B S AL A A
ML, XEWE, RA49eE e T MRS 2 H T SiiE, ke,
AL SRl AabR e, eI R A EE ERRS N BL R BT

3. VB e A I KA R R A T e RS E (BRI ERh R I B R R
WRAME B RENE b, BUE T ERE RN R A, XU, el iR i et
PR BTN R AR B A AR R T S ko

4. TR e AL TR B Gl IR MIECE IEH D, s ETHAMY
HIE—ERNLFHE K, AN SSemEiU MR BT, XEWE, s a

DK AN v e 2 R A I 2 A D i
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SEVH
[1] &AxFAFEH, 2009: (FELREFAMNEAREFAMGHEXFAL), (LHFTL) F 5,
# 9-16 W .
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How Do Financial Cycle and Financial Volatility Affect

Economic Growth and Financial Stability?

CHEN Yulu MAYong RUAN Zhuoyang

Abstract: Based on dynamic panel data of 68 major economies over the period of 1981-2012, this
paper investigates the impact of financial cycle and financial volatility on economic growth and
financial stability. The empirical results show that the boom and recession phases of the financial
cycle are often associated with lower economic growth and higher probability of financial crisis.
By comparison, in the normal phase of the financial cycle, economic growth is higher and the
financial system is more stable. This indicates that both the overheating and overcooling of the
financial system is harmful to economic growth and financial stability, and the reverse is true vice
versa. In addition, no matter what phases the financial cycle is in, larger financial volatility is
always associated with lower economic growth and higher probability of financial crisis,
suggesting that the increase in financial volatility is harmful to both economic growth and
financial stability.

Key words: Financial Cycle, Financial Volatility, Economic Growth, Financial Stability
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Discussion on Capital Account Managed

Convertibility

DING Zhijie TIAN Yuan

Abstract: This paper rethinks the imperfectness of the theories and policies on promoting capital
account opening by examining the financial performance of China’s cross-border capital flows.
We argue that no empirical evidence would support capital flows’ welfare effects, and making
policies based on this theory might get developing countries into trouble. The policy called
managed convertibility which arises from practices in China can be widely applied to developing
countries. Developing countries should strive for a greater say in setting international rules of
opening capital account, and improve the influence of capital flow management measures. To
realize capital account convertibility is China’s target, but convertibility reform needs a process of

dynamic optimization.

Key words: Cross-border capital flows, Capital account managed convertibility, China’s Practices

and international rules
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A Study of Interest Rate Transmission Dynamics

Jun Ma, Kang Shi, Honglin Wang, Lisheng Wang

Abstract: We construct a Dynamic Stochastic General Equilibrium (DSGE) model to illustrate the
transmission mechanism of the central bank policy rate in China based on Ma and Wang (2014).
Using a bank-centric financial system to characterize Chinese economy, our model qualitatively
demonstrates and quantitatively simulates the transmission of a policy rate change to market rates,
and then to the real economy, especially when various administrative restrictions and market
frictions are in place. We prove that loan-to-deposit ratio restriction, loan quota, and high deposit
reserve requirement ratio may weaken and even distort policy rate transmission. We also extend
the dynamic model to estimate the efficiency loss of transmission mechanism due to business
cycle factors. A key policy implication of this study is that China should gradually remove various
guantitative restrictions and further reduce the deposit reserve requirement ratio, in order to
improve the efficiency of interest rate transmission mechanism and facilitate the transition to the

new monetary policy framework.

Key Words: Central Banking; Monetary Policy; Interest Rate Transmission; DSGE Model; Policy

Regulation and Restriction; Efficiency Loss.
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The International Comparison of the Optimal Monetary

Intermediate Target——Based on a DAG-SVAR Model

HUANG xian  XIA shi-long

Abstract: The academia have an ongoing debate about the choice of the optimal monetary
intermediate target among interest rates, simple-sum monetary aggregates and Divisia monetary
aggregates. This paper compares empirically the relative importance of the overnight interbank
interest rate R, simple-sum monetary aggregate M,, Divisia monetary aggregate D, to price P,
output Y in the USA, the euro zone and the UK respectively based on a DAG-SVAR model. The
results show that in the USA M, has the largest impact on Y and R has the largest impact on P. In
the euro zone D, has the largest impact on Y and M, has the largest impact on P. In the UK M, has
the largest impact on both Y and P. In summary, if the monetary ultimate target is economic
growth, the optimal intermediate targets of the USA and the UK are simple-sum monetary
aggregates, the euro zone's optimal intermediate target is the Divisia monetary aggregate; If the
monetary ultimate target is price stability, the optimal intermediate target of the USA is the interest
rate, the optimal intermediate target of the euro zone and the UK are simple-sum monetary
aggregates. Thus, for different economies or monetary ultimate targets, the choice of the optimal
intermediate target may be different. The conclusion of this paper is to some extent to the
contradictory supplement of the academic consensus "interest rates generally perform better than
the monetary aggregates and Divisia monetary aggregates are generally perform better than

simple-sum monetary aggregates.

Key Words: Interest Rate; Simple-sum Monetary Aggregates; Divisia Monetary Aggregates;

Monetary Intermediate Target; DAG-SVAR.
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M ARMEPAFRATIIME DY, BT Oy —F el BER) B ANLE] (FM555, 2005).
EEP VI TG T = 1 o A ki A o)1) P S T o A VO RN RN S S P
HIME PR A 3Bt R KR e R EEE A (FRIE €45, 2006: PR FH5E, 2009
) W, W TR TR, 5K S ERtth 1R & YIRS (Levine and Zervos, 1998;
Allenetal., 2005). Ty E B 2 AR/, BATE TS SRR E AR AT KR
KEH (Ayyagari et al., 2010; K%, 4, 2005). HEEEESMAEIESET, Hid
AR HRR AT N A R, BE TR FE TGRS ) BO45 JE AR i 24 XU 5 B ke i 13 DR AUIIR
G FIFRERBE VIR AU HIWHE Y08 S B AR K E 2hr e (b 22, 2005; 77
FifE, 2007), WA4EPRESFTEREINEZERNE.
AP <Al fR R E Y LT, R MBURAAE 3 B AR 32 B I 45 DU U HEAE
H (it se M2 E 4, 20130, R4 1T BORAE AR AVAR DR A RN, Bk 1 Al i)
S IIRAEH (B MIERE, 2012; BRMSTAIZEE, 2013a). X THi%RAMS, HE
B W EAE T 55 AR e A o R AR, R BTRONSEHME I XU i B2 Ty e —
(Bharath et al., 2008; Armstrong et al., 2010), FABALEARREZEHIIAEE T, 155 EWHER
FETHRE VRN — Pl E L], S 07 M SR 40t ol AS SR 5 i iy 2 SO FE R B 37
TR R, S DO RR G54, 15 BB B FE IR R 7E — e PR LSRR ARAR 2%
gt A lb b Bt i U AR SN b s RSB R EUR IS ORI AR P s 5, AR
e A YR R = A g, (R BB A B B R . E—2D, BT
B DEFR R ITRLA , A TR IR T R AR A AR ST S5 44 (2 me A2 i T Al K v A
FITEG BATRI HERR 12 7 G o3 B AREAE A - 57 IR 454 AL sh PR I 035 75 SR I R
PTEAE T A SO SR W A LA SR IR 45 A i AR AL R Bl i 1 5, AR 75 SR 7 10 13k
£, RN AE SOE W BERE NS E — R T b RRAR TR M SR 20 ALl Rl B SR KA RS0
5OACEAHEE, AT TER T E AR AR LT 5 1 -
B ASCETERWIRAEM RN A, DR T 18 EERAE B S L GO 08 5
WHFEEms . i T 3RIE H ATE R 78 A SEUR A 74, B UK 2 2 i AR AT 5 DR

ONTIRA UL ST A R, IRA TR BCKATRUEL (A FIAAED: 000520) MBAEET . @i E I 2007-2012
FERURRE B I SR, BATRBLUE E %= ST TR B %7 LU E mE 70%, 1R G e
A LAY 60%, 7L 2012 SRS ST 40%, — e EaRm, Kyp RUEE 58K i 5 A BT
¥ok. WREE R PBORABILCE, B EINEE, Kk, 752013 7 B, 10X 1247 J3 70K B I 554l %
PR I 50 L1 A BTGB fadl, FHRA W REFNES: 3 58, THIfKIE TR

S B MEEE (2012) KIS 5 HBUE S AL A6 S IR, e Bt M2 E 4 (2013a) ME—
ORIV TR TBORE T, b r (s A3, thiaieaR ol 10t M B 4h & R i 55 IR 45 . AFF L
BT, A S SR A IR I R AT (B DR B i AR 454
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S5 A 42 1
Wphi% (JEgEEE, IR, 2002; BKEANE, 2006). AR T 5% MBUR AL A3

PR, VIS KT BT B RS I BHAROR R R S 2 ML A R T 1%
FASTEIRIE PO SHLEE (BEIE €%, 2009; MHREERIfi4k R, 2009; #TPSE5E, 2012;
Rah BTRIZEE LR, 2011, 2013a, 2013b), AT 2 U 50 K 2 41 XS BE S A MU AT 20 4T,
AR B S I Z T . BT R ER S EITRSAE - EmERIER (R
Bt LEE, 2013a), ASCKWTUE AR TE IR, BT RIURAT S BE 3 41
WABR SR, T AN R A B A PR G5 A . o T3 IR0 AR AT, AL T 0% SR 2
[E 4 (2013b) $&H 1 f5 SR 90 BEX G s AUEAT o A, T FLREWS i — B4R /R AN R 3R
T, REGATE OSSR BRI

55, ARSCIRI RS T 2B AR 5 Al ot T SR A AS PR S5 A I B, R
B T B A1 AL AS SR G5 M R A R Al B PRI S5 SR, T 52 40 22 IR T ER
BAA T BB, R T R B [ A b A fRR A B A A R IR 3, AU B TR AR
{5 DY R I 0 2 R B, (RIS (B B/ T 5 SRl AL 3, 3% B B 4 T 5
KAV ARG SE AR, T RE S S SR E T AR M ILRR A R A

B, ARSCHEETE ST HIIR G AN A 25 58 1 A5 E7 A FE TR (5 DY DR VARG & P R4 ) B AR
H, ARERAT AT S BCE. 15 B K LA AR B W 4R a8 SRR . A3
JRIL A3 T T TN A il 5 5328 W 2 B 06 A B 10 SR 0 0 o L £ 5% R 5 48 ) AR IO R
— 7 I TAE SRRl Bt A5 A A, SRAIE T 4 AT E 3R 5 B B VR B R b L A B A
N, — 5@ FEFE RS BT AE ST BEURIC B 0% 77 T R FEE R AN L a3 b i
— N5 B A TER S 173 h s A 6 L SOR R D7 T SR Ak 1 A FRE i S B A s S — T
T, Pl P PV ARAT SO R SRR N, ARAT IS DY BT IR I & BRI, B2 BRI
7 (2005), ZFEEZEMERLET (2011) R TR B BT S 22 R A I 55T FURE L K 745
FA, A SCIE— 25 4 A5 SR HARR SE AR A1, I LA S5 H T T Ay Bt P45 20 A 5 R %
VR — i E LI R A 07 TS e, A RPEEEE IR EARA T T B, $RTHE PR e o
R, B R B R IR P

ROCEFUT 58 A BRSO TR, B = A N S, BRI A
IR, B A — 00T, G TSR HER AR E MR, 55 AT 4T

5
=

o
3=

.
A

=

=\ BitSth5MRM/E
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(=) BMBRSEEEEARSEW

Har, REFREMRTALHNTIHL, 8RB E 2K TR E 0T, i,
R MECEE 0oL SIREE R ER T SEH, AU TEN (A5, FIRA, 2002;
BEHNE, 2006) RGO (MRS #idken, 2009; GedhTt. ZELE, 2011, 2013b) fHFEED
I 7 3R 1% MBS 1L S I B AA e . W T84, BraMERE (2012) #TK4E
WG AR S5 L, RIS T KRR, I SR R, i L IBUA Bk
BRI AL TE T AE AR I A B A 7 T AR T S8 5 S R AR AT 15 B 4 s ORI 45 5 e i Bt AN 22 [ 4
(2013a) MORIL, BRATASEY 5 A5 FITE 0% 1 A SR DA — R B ARHL, 6T S pAcfig
KGR A AT, AR AT RESZ BIRAS F M Rg . BRI, RAVEEB = MEERE (2012) 1ok
fifiz b, BT AR s THRAT (S DR ABR £ 44, AT HERR A5 F s, 4347 5% hBUR
St A AT B % G PR 45 44 2 B M AL

5T IAAR LG, FRE A o R E A B, HRAT RO Al B R TR IR, HRAT
RGELTIK S PE T EEERMAE (Allen et al., 2005). °F¢ HECGHIEAIN, T 1HE
B EEARAT R G B AL R T VR BN, BRI, B T BR ilbAF DY B R e oK (ot
REdE. Midken, 2009; ZEZE. TET, 201120, fEAROKIERT N, BATHIRE 2
AN E R I RO BN PASEEL (5KZE . )&, 2005; k72, 2005), RIEEELFIIH |
T AP ZAT A F MR RL), TR . BT 5T IE SRR T, SER
BRESMI G DERR A Pl — 2, Wi B ak e tlE, R Yol 2 22 B MM LDE s Al
BEJ5 MG B A S LB 29 AR i) sm (JD#2, 2005; 77 ZEMfE, 2007). SHEIAGTHAHLL,
BEFIRRBRC,  ARAT R ARV B L9047 I A B iy, 53 95 B YR AT RePE O, PR,
AT 5 4% F2 LT A1 S 2O WU ) i 5% (Diamond, 1991

F TR E BN ORI LSS, 0% TR B S AL e 1) R4, SRR, MK
W F) A B H R ARAT B S S - BRAR TR TS K S DERURRE . RIS 3% R BOHE SR 4 30,
AL AT REER R, SRAT RN OEIT R &2 4, A SINUE I AR B AR A LU )
A FER AT, AR R (et FEE, 2013b). SR, T
SERSIM IR 2> = AT AT S (HEF, 2011 55, tAEAHRAT M T R K
WSRO R

SR EARTE Y S E AN A B (GDP) WEEDN 111, FIZER. KB EE S5 0.62. 0.55. Tl
Je T AEL/AARAT 5 DX WU <G R H, v BRI R A S b e iR, BEWARAT A8 11 (4 Aot v T IBE R i
7R

" Ereletal. (2013) WRIIFELTIMN % 15 FEARRTIN, 96 b7 o0 B 44T ¥R YT PR 45 M A v 50
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55 W K 42 1)

BT Bk, JATER R

H1: B2 MBOREYER, IS IR A 5 .

(Z) wHEER. FERERESEUEREREGH

HFRE R AN RN R0, BoH R, AT SE R EN g,
B LCNGERRR R 200, AV SE SRE SBUN R KR R IFIIR R, DESRIBUR 1 3CRE, AR =15
BB, AP (PMBSE, 2005; A%, 2010; B, [EEBE, 2012; Z{d. BRiLHT,
2013 %) AT BUA ARGV IRt 7250k, AT 7 R LN BOR SR HRRE NS (1
AV HRAG A HRATE BE . B 2 R SRR AT HERE, RE BN C4 iR B 58 AT
R RPEEZ . /Ui =S T B BOF STt R, Bl “S5 k|
BUF e R TR B I B A, o0 o) @ A B BURF AT I K DR 2R, T I (2 BRI & rh
PesE VEAE AR A RAEEUGAE R o ST Aok, B0 B am Al A% 255 W e 0%
JEECE I A I EEAEH, G B0 SR IESEIA B E . A SCR T 155 WIBR 45 14 B e
S RS RRAR U (55 B0 R, 454 P BRIk BT 5L, (s BB W
FEAE DR R B4, anfe] s 4ol A5 DY IR 4544 .

L A5 BB —E R A T £ 5

LA 58T Z [AME BAKFRAR EERARES , HRATHEONE G A7 I B, ST
7] T R A HA(E B (Armstrong et al., 20100, 17 415 B AXFRFEEE R S, k555 HIRR
5K % (Bharathetal., 2008). 7KHIZMHT, T8 MEBURESN, RATE VBT, JFHM
1] TR RS DR P 2 410 77 2. A GRAR TR TR B 4a MV AZ DR 2, 5% 5t 52
ZEAE (201D, ZFEEMERET (201D kI BT AF fEma gt 56 S5 i =,
T A AR A R 45 B AT FR . Custodio etal. (2013) U335 [E 1976-2008 “EAEA, K
BAE BN FREG R AE — @ 2T R AR [ BT A w53 55 S IR 25 4 A8 PR R IR s Errel et all.
(2013) 3R | laEEdE, RIS % (5 B48 Y, etk B2 e
¥#A7 4 (flight-to-quality ), RIGE£EAE B BT E A AT #5E, 1HEE BAXIRAEEE
B A RIS, SR LMETEHLA I £ S 10 1E B RR B

2. (a5 B EE D e

AR AL, B A R S IERERWRIT S, MEART B ARAE S UIMEE &
X T HAb AR, B, WA SRR A R A BT ARG5S, IR AR RIS S A%

& (hEIE s R R SIS AR), ARHMAL, p7.
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TR TIY (Flannery, 1984). T &AM S X —(F 52 EARAN, SFTEAEA
AR YL, A6 A Al R RS ), SRR BT R A 7] 50 i T AR e s
73, A TR A B RIAT A BEAME M 55 Bl B A A, JF HREe g hn k. S54R
AT Z IR K, S RO A R DR AS, 8 4 BT A B 2 Al A B e s SR AN )
M (Custodio et al., 2013). JyZ M (2010) #:F 1996-2004 FFKE IPO v #] L i Al 5 4L
¥, RN ) 5 B 55 b B 106 RIEAT TIRARRIL, RILRE AE Edinr s, HA 55
WAMEREZ R, LG, RATRIIR A AL, NI RS A BN E 2 57
R A EYORAR, SR TR SR

3. TAN PR B —F DR 5 X7 AU ) &5

Diamond (1991) 7EAZEAXFREI . 5 T HEIRI AL b, Jlid e 51 55 fb 5% it 55 005
fI AT, Seth T IaPE RSB, A9 Ab 5155 IR 2R i Al R RAS FH PR sl 1 XU
IR S R, B R S RS RN 26 U BCR. XN TaERTFRARRY, &
RITEETPIER, IR SE A 655 Wi e RN AE S, T RGP A,
HI T AL 6 55 2 B IR S v AR, e B B I B R ARG 55, SR IR G 55 208 T 5t
BN, A NA S AR A F AT UG GE, BT RO 15 202 B FE AR 24 =) 1
5, TR SRR, KOS R AR B . Bk, RSB HESL T,
N BB TR 505 MRS MR U BN R, Rifi, SERERAK T, B
ik A (2009) JR R ILZ I8 HE SCRER A 1 KU B 18

g bR =i 55 WIR S5 A BRE , AT LAURIUE B FREIR IR 1 4RATVE A 55 ten Jr
FEAESTRA PR TR, T{E 5 ER MR 75 0T 5L b AF 95t 95 7 5K J7 /0 2 3 ik
P, VAR IR I S T 65 55 7 SRALLS WU R I A R o N T RIEFEART N, HX
AN M AT BB, Ak 2 i e B A Rl R 55 77 RKRE T iAs (Korajezyk and Levy,
2003); ARIMTEIREF NN TR AT S T, MEREEONE —, GirlimEA g Kk,
(7 IS A 2 i B 52 BB A% B BR ], BRAT AR SR RO A BN IR PR VE (Allen et all.,
2005; Ayyagari et al., 2010). BEit, REGFEERZA Y, RATENERMLS 7O, 6
H T MECR R4, AT 3 S ALEE P naR, HEik, FRATHERTE BT RRAR U RE N8 iR
WEF PR AR A, AN 42 R B

H2: TR MBERE4ER, IE B RS, E0UHR LK.
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=, Rt

(—) SCIERIEER

1. BRMEER S AE DI R 45 £

ORI B MBERIEN, BT R 2 T BOREOR DL IMBIA R A A5 1547 0, RI
RIAR HL, AT SRR, 73 S 6 B2 0 BSOSRONS Ml J 45 B LA S A5 DRI PR 45 4
(I o

LongDebt; , / ShortDebt, , / Maturity;, = & + SMP_, +Controls, _; + &, (L

-1 i
Hr, Longdebt. Shortdebt J9{E GERUEL M B AL &, Maturity (G HARLH, MP
RoRTEMBUGK, Controls A XAz RE, R AME LK 1.
2. TEMBUR. (5 BB YIS s T IR &5
NRGEGAE BOFE W EE e 15 20 Bt IR 5 A b AR DY IR 45 My 2 W] 0 5% S LA I 5 4 1, B
i H2, ASCBiHan A
Maturity,, = & + BMP,, + B, Transp, ., + B,MP, , xTransp, ,_, +Controls; , , + &,

(2)
Horb, Transp £nfE BB IR, BHAR RPN ERA (1), AR RE LNE 1.
(2) BEEX
1. TRMEBEE L
Dot R E B B ECRARSR, A5 Kb RS (201D, BraMIEERE (2012) (1
BT, AT 3R MAEA RN 2 GDP K SN ACF K FoRiIx— B, Wit R

WHAT (3), 4 MP HUKR W18 FBOR SA RN, /R MECR M s L. °

AMZ_AGDP_ACM)
M, GDP CPI (3

Hr, AM2/M2. AGDP/GDP. ACPI/CPI 4l 7 Mt R KA, Uik E5Y)
MK

2. [EOTHABR 51

Pl BRI E 4 (2013a). B AIEEE (2012) 454 T MBOKM S, it 77 1% MECK
BAEE LT, R TS5 A AR AL, I BRI LA L BOA KBRS R B — &

MP = —(

R MBCRN B SRR AR SRS, (B R T H AT E R R e A s i 4k,
FLRENS AT 7 M0 SR8 ) Al b, M SR AR B A T 37 R ANE L5 DRIEBRAT TR FH B T (1 B A KR (M2)
LU KA (GDP) 5WHi KT (CPD R ERE T MEUE.
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ZEER . ATEERATE O BB BT E T 5 AE HZFE SRR &, i TR
BRI, 52 R K I R St VB L R R A K S ot BB b B A D9 5 553
IRAMIIB R E . AFT LIRPEF, A SCHE SRR T (5 52 7 S IR 4544,
ARG 55 WA A . R FRATE SUE IR (Maturity) 5577 i ih K I R S A
O LB . RIS, SE 0 i S RS BRI R 25 A AR A R LA TR I, A SOt SO i dis
#% (LongDebt) 5% #kI5Fx (ShortDebt), BJ¥E™ 6 fiie K Wtk O 5 s ik,
FFEN SRR R

3. [ERIEWIE

15 B R 5 155 LM OCHIE 58 2 RVE A A JZ 48 FR , Wi tH @ (Chen etal., 2010;
DRt ZEMH, 2011 %), (G BMEAKE (FEZE, £3EF, 201D, HAREHIEE (Bharath
etal., 2008 %), SRIMIXLEAF ZHFRIRE —ERE L 3B 2 #%, JCHARE RS
TR AR ST IR, A5 B PER B I BEAR R BUR . TR k= bl A 7 BB L,
AT RE T A Im e, EERET: e, B MR AR, AR AL
BB AT NG, RETE— e fEE LRSS BV E . Mansietal. (2011) RKIL™Y
AFPEATE R I, TS At i(E BN EE, IF B Im i o 145 5 A% 52
5145 A ;s Custodio etal. (2013) FER Tt/ BAKIFRXI 53 55 HHBR S5 44 (s ma oy, 444 43 il T3
AR AE BAKIFRRI S B B abr, A M i e 08 6 65 55 IR A 4G . BARIRE
Gy M I T 3736 20 G, (LI O 58 A B 20 A A T 3 6 4 98 AR T 345 2 rh A B H CR
2010; EHIfE, 2012 %5). #sE (2011 fE (s BAEY 5B 2L, 2
JE T I3 TSI I FH 5 AL 23 T 5o 8 5% ) ST RE A8 FRAIR AR JE AN oA 2 5 XU 4 52
M BRIREE (2012) RIS HTIMAHLAR ABRIH R, 1A F(E B4R EE s, iR
TR AERS . _EIRBE SR S MM AEEAT A R T, AU A RSB NE R, B A
—EHAER, RNRATIRMCT EHAFREZHMER. 54, S ImroE waetE
—EREE LEREEBMER, e ekE EEHE (Degeorge etal., 2013).

FET 0, FRATTH R 23 A O FRm ok e bk 7 8 w45 SO B R, B AR AR ELEE 20 A I S0 i
# (AnalystAcc). Z»HTIfTF 4> 5% (AnalystSD) 50 iR g% & (AnalystNum). 2>

0 —E R EIER S S A A B R —EA RN A RS, SRR
WEERRL S ST vismatie R @t FATEHE 4 N BRGNS, iR st R ]
ERAR SRR, BT, ZEE%E (2013a) MIF, ASCHEA A E YK BRI AN . [
I, AT RE 7RI 2 7] 57 A RN, S5 RBA B2
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AP 0 22 R KC 73 T NN b P e 2 D i A5 S W R, T 0 A U e

% 3R B AIAF 22 B R i

4. PR

& % Custodio et al. (2013). fXAhsrFIZEE (20132, 2013b) ZEHIFL, A CHEHIAEE
FEAFE LB (Size). SEMIER (CFO). MiFR (MB). [lE ¥/ 5%~ L
# (PPE). H=fifii® (Lev). &M KZE (Growth) %, HMAAREE WILE 1, [FIB#E
FATI .

x1ELEEX

Bl A B i A
LongDebt KR S E AN
[RIAR ShortDebt AR S E N T
Maturity BRI, KIMERSHEREH (KYER+EIERD 2
MP MBORERTE, FHAELEL (3
- AnalystAcc ST IMIRIAR 22, |SE R 13 R0 - R0 0 R | s RN

AnalystSD ST ISR 43 R, 20 A D S0 P e e 2 R i
AnalystNum I3 AT I PR R A
Size NS AN SSigaa SFAOT it
PPE IF] 5 27 oy e 7 L
Growth B K2
Lev B SR
ROE R IR R
CFO LEWNHI RS R

FEfE & Cash WEFFAES B2
MB [ iES
LoanAssets fERBBE BT =2 W
TobinQ AF A
BigHolder INIERSTdER
Dual HHK S CEO £EF A —, “H4&—Dual=1, FMIHO0
State FERCMER, AEEAE State=0, [E4 State=1

(=) HEXREEF
ASCWEFEREAS Y 2004-2012 FEFE A B BT AT, 2T Im B 5 H R KB A R
W 55 Fan 2ok E T CSMAR Hdfe J72 , B¢ BRI RARFRoR B T B RIRAT 5 E X St R
Bk HT 2002 4 CSMAR udfs e o iR 9k i o~ =] o B i, SRS, i
g 5ER, BILASCIER 2003-2011 S M HrIm A s . HARREA TR IE R HERTE: HIkkE
ROATMLREAS (I [FHIE 4 2001 4F 70 F8hrife, AT ACHS Y | IR A =)D Al B st

ORISR BRI AR N AR AR,  DRIEAE [V e S 5 ] 6 B AR
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R D D mAE R, SRR AR BT 5 P EAT 1%1F) winsorize 4b2E. 22 EIRTiiE

G, EZAT3) 4830 A F-FEREA

v SEIERIEER

(=) #HERMGIT SHEEXRY

R 2 HR T AR BRI, &R EoR: RMBERIEN MP 3. 30N T 0,
PLWI 2004-2012 4Fix B A), FRE B MBORAHN BN : (STEHIRSE (Maturity) W]
BE LT A A KA K B K L KB 30%; {5 2B (AnalystAcc. AnalystSD.
AnalystNum) 258 FRECN IR IER A . A RER 36 R, PREAIIR, 1% Uk B4R
fE (MP) 5{E0EREEH (Maturity) FHCHAMESELE (LongDebt) fiAHSG, HIITE 5%7K
UL R, T MECK RS (MP) SR LLG] (ShortDebt) AAHIE, —EfefE
R, B RECR R, BT A RME BRSO HOAT A 32 B K R R ] .

%2 HR Mg

FEA BN BAEDE PifE P25 P75
MP 9 -0.056 -0.026 0.069 -0.052 -0.023
Maturity 4830 0.340 0.251 0.329 0.008 0.603
LongDebt 4830 0.237 0.056 0.468 0.001 0.238
ShortDebt 4830 0.253 0.169 0.268 0.060 0.350
AnalystSD 4830 0.037 0.018 0.067 0.009 0.037
AnalystAcc 4830 0.048 0.023 0.082 0.009 0.051
AnalystNum 4830 11.971 9.000 10.129 4.000 16.000
Size 4830 22.252 22.107 1.213 21.353 22.968
PPE 4830 0.292 0.258 0.192 0.140 0.429
Growth 4830 0.358 0.086 1.265 -0.065 0.320
Lev 4830 0.502 0.511 0.179 0.374 0.642
ROE 4830 0.124 0.114 0.093 0.069 0.168
CFO 4830 0.059 0.059 0.081 0.014 0.108
Cash 4830 0.172 0.145 0.116 0.089 0.226
MB 4830 3.882 3.140 4.212 1.996 4.897
LoanAssets 4830 0.487 0.290 0.599 0.118 0.614
TobinQ 4830 2.041 1.630 1.245 1.193 2.432
BigHolder 4830 0.388 0.382 0.158 0.260 0.504
Dual 4830 0.142 0.000 0.349 0.000 0.000
State 4830 0.355 0.000 0.479 0.000 1.000

BN AR, SLA RIS RIS R, AR TR R R
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(2) EEFRBER

1. TR fEOR S IS SRR 4544
N RN 2 4 3 I B B A BEA S L, JAT e 0 1 B i EGRN LA mE
PRABREE AR, (LA R LER 3.tk 3 nlhn, IR MECKBHREE (MP) 5K K
Eb %1 (LongDebt). fE54T PR 454 (Maturity) IR ZHMAHR R R, 55 PR L H
(ShortDebt) AFHIG. RHBCRELEN, i AFMERMRAARR, FEHKBERT
BERTEIAL, T AR A s n i B
% 3 HMBERSEFHARGHEALER

ZE Longdebt Shortdebt Maturity
MP -0.287*** 0.071 -0.255%**
(-4.69) (1.58) (-5.17)
Size 0.010 -0.025%** 0.052%**
(1.08) (-4.17) (7.16)
PPE 0.008 0.093** 0.228***
(0.08) (1.99) (4.31)
Growth -0.001 0.000 -0.001
(-0.17) (0.08) (-0.29)
Lev 0.374%** 0.276%** 0.060
(5.24) (6.89) (1.28)
ROE -0.151 -0.381*** 0.209%**
(-1.43) (-6.72) (3.19)
CFO -0.317*** -0.533*** 0.190%**
(-3.13) (-7.97) (2.70)
Cash -0.195* -0.237*** 0.0850
(-1.76) (-4.06) (1.23)
MB -0.002 0.002 -0.002*
(-0.50) (1.55) (-1.71)
TobinQ -0.008 -0.005 -0.006
(-1.43) (-1.22) (-0.96)
Bigholder -0.001 -0.001* -0.001
(-1.40) (-1.78) (-1.44)
Dual -0.040%** 0.031** -0.058%**
(-2.78) (2.13) (-3.62)
Constant -0.180 0.928%** -1.065%**
(-0.89) (6.87) (-6.82)
FEA & 4,830 4,830 4,830
R-squared 0.341 0.182 0.290

2. TRMBUR. 5 BB YIS E IR E

ER A I AT AL B T BCRACR S, ARAT M2 B BT A ®RHRIME DT, &5 5T
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PREGHA L. RIS BB W AR 1L — e LT B GRA O7 T S A i VA DRI R 25 g f e
i, RAFIR TR R, Hi 2-4 5. 5 5-7 51, 28 8-10 F 53 FI7R T A RE A
mfEVIFEAS (LoanAsset i T i D SETTREA (LoanAsset fik T Az HIKIGEE K.

NP AR S, B MECE RS (MP) HETHHREHN (Maturity) 35 2008 #
MIAHR G R, BE—D 3R TR 3 4558 /Tl w2 (AnalystAce) 515 SRR 454
(Maturity) 235 6UHK, RUMEEBE P ERER M, HERIRAWER, KhEcES
3 AT U T000 AR 25 22 R T ( MP>AnalystAcc )« B¢ i B 5 5 4 A7 Ui 00 43 08 B3 <8 3fe Tt
(MP>AnalystSD) S5 6THAIRZ5H (Maturity) &35 A5G, R M4, 5 EEH
JERAR A 7 FAR ST IR S5 44 B85, 150 WA 503 W B 0 v A B T G2 e 0% T R Ay A LA 5400
BREEME R Al o 25 P8 A5 S OB W] B 561 95 IR 45 M 2 IR W] BEAFAE R AR R 2R, AT K
3 AT DT FRUIU 48 bR 4 0% B B 43 e R =gk AT R AR, 5 BUE RSE (2009). Custodio et al.
(2013) &hik—H FHFARKIULSE SCRAR BN KU AR -

% RENAF PR A RE R, A B DR FE DR B, 32 KU BUIR, TR MR =W
Te MRSy, BRAT N BT A RUE YRR SR 515 BRSO, AT — P X A E Y
BN LA S . 6 T RS EFEA (LoanAsset = D 15, HARIR LS J 5 44K
L, BArATIm T o3 5 (AnalystSD) 55 ST A H (Maturity) 22 FUAHOC, 204 )R
EEAEL (AnalystNum) S5ETEHIRSE R (Maturity) 225 1IEFHDG, #E—B Ui BB 1
e A BT RS E PEIBR Ak . SR, X TARMEPEREA (LoanAsset Ik T- A%, BRI
TR 2 CAnalystAce) B¢ MBUR 5 20 A M A 22 5 e il (MP>AnalystAce) 515 4 H
PR&EH) (Maturity) 35 6URHOC, AIJ2, HIRADEYE ORI HL, TS SERUBER D (1 4
b, HAF DA BR S5 M0t 57 i BOCR 1 BURME A iy, RIS BT S5 R AR R B A e ) A b 52 A 2
W T3 IS U B (1 5] 5 A ) X

gie BIREER, TR MBOREA M AMAS PEIR S5 MR 04k, 115 B B RE 4 e RE g 42
i D8 MBOR S s VA5 SRR M Py R BRI EE i o b T I E A R i /& AL, Jf
HAGEREG T, ATETERE BT AR G5 R B b G4 £ AL, 6755 Rl %k
A 7 5 R e o b T 24 W) AR PG 7 Rk B A T g b i A W IR B 0 38 1 345
55 R R AR BT AT, AN AR E, DISRAS OB R 55 R TR 46 A S LRI, sesg
TR 7 MBCR IS WS, R0 55 il B 45 oK 2 J5 n] e 2 THI I R B ME ) e 2, 386000 7 AR i %
AR RIS, DR ot I R e Jo R B Tl A W R, SEAB ) TS R SE B 53 i AR5 5
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* 4 EMEBGR. ERERESERREHETERY

A RREA LoanAssets s T- 1475 LoanAssets{ik T /147 %k
MP -0.254%*  -0.242** -0.236** -0.366** -0.347** -0.390**  0.100 -0.054 0.0514
* * * * * * 6
(-5.16)  (-4.92) (-2.97) (-5.64) (-5.36) (-4.01)  (1.19) (-0.71) (0.39)
AnalystAcc -0.000** -0.000** -0.176**
* * *
(-3.88) (-3.44) (-3.88)
MP>AnalystAc  -0.009** -0.008** -5.972%*
C * * *
(-6.05) (-5.35) (-3.56)
AnalystSD -0.007 -0.009** -0.014
*
(-1.62) (-2.93) (-1.19)
MP x<AnalystSD -0.257* -0.331** -0.005
*
(-1.80) (-3.15) (-0.04)
AnalystNum -0.001 0.002* -0.002*
*
(-1.09) (1.88) (-2.34)
MP >AnalystNu -0.002 0.004 -0.010
m
(-0.52) (0.63) (-1.35)
32 i) A el il Eatill Eatill iyl bl bl Eio %l
FEA & 4,830 4,830 4,830 2,415 2,415 2,415 2415 2415 2415
R-squared 0.290 0.290 0.290 0.365 0.366 0.365 0.182 0.177 0.180

I SCHRATTIRAIE 1 5% BGRB8 T 20 1 A5 PO IR a5y 14k, OF BAS BiE W By —
SE MM o ST, FEGT S5 IR GBS b, SEAFAEBUA AR U A CRE A B e A £
FIIREFI AL, Pk, Rl REh TEBOA A ACE AR 715 2B WI B, AT
THIRBIFURIL? F34h, GLm R ge e, A wE N E IR RO & 7 o B AR A 1T
BR&5#?

(=) FFEREST—BFTH. QFRE

1. BUF TR

AR FHREFRIERAT I, B W s Ry LIS, BT T BRI

YOk, AR, AR EEA RN S, BE, AT S H IR S S b 43 s h
R=Hi TR, IR KIS SRR BIE XS B -
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(Faccio, 2006). Claessens et al. (2008) T PHFEA K IFLHLENA SEIE R B AR, A
53043 50 2 I ERAT DYaK o FRIE MBURT T BUT A 8 e = BUE R I 2 5, EA M EA S
SRIFRAT I, RERAFE “AFRER” « 535h, NG “ASTEE” AR, RE
A AR T SREUAREE (Xu et al., 2013; ZSEFIFRFEH, 2013 46). LCIRATERAE(S
B35 B P ) B v R 8 2 A B TR IBCHRE SR Ao b i 4 I3 DY SR S5 A Fr s i, (EL B T B0 AR
Yt FETE A — Rl Be——BURT T TRRE W AR 07 T S Aix Al A5 DTSR A5 A PR s, T 2
SZBURN T T A 7S BB B .

S TS, HAR T i 2 ECRME AR, ERIGIMTECKE RN, R IREBUN
Fe, HOBZREEAR (Chenetal., 2010), [N, FkERITS SR Z Bl ERER, 4
R LA B i [ A AT 8% (Allenetal., 2005). B4k, 75 R 63 A9 THER T4 5 2 5
B, T T A Ak Oy Gk R AR AR, e B TR, EA SRR
AN BN TERS GRESIAZE, 20100, STk, FRATHERTEAG Ml AE 18 m B4 BN, &
AT BURSCRE, WHE BB AR B, RIG, 15 I3 B B A R ARAE TR 4255
Chen et al. (2010) JMULHREL T ORI IAESE, BI H TR 3 240 KUK LA B BSURT 3 R
[ il 2 TR AR T BB Aok o Xk, FRATTE 26 X 4 EA 5 4F A R A AT B AR S 1M
K, 105 2 BEABEAT RIS HT . 3 5 458 Panel A BoR, A LSRG R H K,
It HLBERE SRIUE 2 (ARAT (5 S %EUR; Panel B Z5 L GoR, EAREAREAS, (5 EBWELERK
A BTN 17 BASKE TR i o 425365 T A Y, o A0 052 T 5 45 4 Al 435 YT PR 8 A i SR R AR
S SOy, RUNE B0E W S EUF T TUA I — & B R, H16R T 2 BUR T 2
A5 BB W R R X — % R, S34h, Panel B SRR 5% M S 4int HEE A Al A5 TR 4514
MR MR, 454 Panel A Z5 58, HEEAT AV SREUE SE R IR D H IS TR HIR 45 b %
W, B T R I A JE A Al A5 DY AR 45007 AR S 35 R i) 2 Bl T ERAT /S R A
WO R R EAR, H A B2 T RS GEATEG BRI AR (A5 DF 1R 45 #% B% o SR i
MU,

HeAh, NZEfERLTE LA, AREA ) S RE I BUA K, FRBUGFT (Xu et al.,
2013 25, FFEUEZ KWK (B MERE, 2012; ALY, 2013). &5 i fEfFE
TE RCE A ] IIBUA KRR AR T 5% M BCR R A0 (5 DRI S5 M s, 11 (R I I 28 A )5 2B
B EE/K-F- A= ? Chaney et al. (2011) FJH 1 19 MMESK 4954 FAml IFEA, KILAAFIL

3

1R H R A SRS i R TR L.
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AR A B K5 B ER T ARRB A A, B E R BUA KRB A 7 A T ZARKE m s

RIERNA 7L 71 TR (2012) 3T REFEA S —PENIE T Chaney et al. (2011)
S5, WABUERBERIUN — B8, TaEF RN, B SZEUE SRHRIF AN H
FIRAR TSR0 (K45 BASKE R KB B A0 34 . 10 i 52 3 I BEUR T IR/ F LI IR
e PR T A BB R, R B THERR 15 BB B R B8 T R it 2 A 2
TBUGFTFi s

*5 XAt REIER

Panel A: AR B4 (EAG 46

baxi] A& ¥iE FE St tfH
4 £k LoanAssets 3113 0.224
0.027 6.38***
JEE A 4l LoanAssets 1717 0.197
4 ik Maturity 3113 0.390
_ 0.141 14.52%**
JEE A 4l Maturity 1717 0.249
Panel B: [A]J9 4347
EEFA Ak A Al
MP -0.120 -0.109 0.034 S0.257*%*%  0.339%*%*  .(,382%**
(-1.39) (-1.27) (0.25) (-4.14) (-5.37) (-3.91)
AnalystAcc -0.000%** 0.045%**
(-3.19) (4.26)
MP >AnalystAcc -0.009%** -1.320%**
(-4.91) (-3.05)
AnalystSD -0.007*** 0.229%**
(-4.11) (3.31)
MP >AnalystSD -0.254%** 0.861*
(-4.36) (1.83)
AnalystNum -0.001 -0.001
(-0.52) (-0.91)
MP >AnalystNum -0.015 0.004
(-1.52) (0.84)
i A Etil P Etil el el et
FEA & 1,717 1,717 1,717 3,113 3,113 3,113
R-squared 0.311 0.311 0.311 0.268 0.266 0.263

2. NFENEHERIR
B0t 36 [ 8 R IE BE AT I AR 70 BURRHAE , A RIS ER S BT E N 55l RigEES
BRI (Jensen and Meckling, 1976), HTEEARNTRIE S, EGSEHRERA

115 B TR BOA KB AR R ENE SR, MSLR TSI, BT A TR, BRI (R B
PR T BRIV T B R BUA R RENS A L S BUF TR B RGP IR R, FRBUF “fR7 47, —ERE Bk
FERERSR X, 358 T Ak KR B E T
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—ERIVATRN. (Sheifer and Vishny, 1997), JNIREURAA LS, & PR 50 A Tk 5 K10
5155 A RNABINIHIBOA TE BT, Al exidid 51 NFT 5T 55 DL Sk AR A 202 1O AR B A
(Dattaetal., 2005; Harford etal., 2006; Brockman etal., 2010 %5). {H /& 7E 3R [E Rk 15
T, BRFRSHERSS, GENLER A TERE, Bk, RSB, HXAENE
MELER ], BT IR 2l B UK LRGN A ERAE R (HAEFAI BT, 2008;
M AEF, 2011,

A2 A B S {5155 IRR A8 56 [ 53 AR T 3 3 IO ELAN KOS, 11 6 38 [ 204430 0 B AR A%
B2 FATNNEEAW RURER: (1) BB R ZER . & TRE LA A, B r#fE
FEw, BRARREN SR ZREEHE, WIEFm AR Sl 5 NGHRUN, JEH R
AN KRR EAE R TR E b iy A F AR, R BAR A R S AR 2t I ZhBL, itk
HRAT BT [) T- AR IE B UM s b iy A w i (20 BBt IRIERI Z 5. BT RE A
WIAAERIER BT, Bl A RRGRER, dlhadia 8 SR REiEFEA LG Z
R IE A G R GRATESD, I BN ML AT N 2 IR g 2
T ARAE BERUA 2] 10 3R 5 23 17 73 N8 ik, BTl o3 W) 457 55 i B 32 AR T 4RAT 15 %
SRy, FRERZARELI 2T, X T ARG ZE R A F, ARATE SO R i
)£ 47 0 R BEIE R 4 5 SUMERAR L, T JCik Ak AR Rl B A 2 b

H T B K AR I LB T 8, BT B AT, BRATAEAS DRI R TP T RE T DA ORI R
7R B TE AR S, T AR BB o A AR AR B, AT R AR R B A
(BigHolder) $& - AT 7 A S0 . 45 Bon: Panel A B R TG KM AR e b il i
PERHEIEAAFAE R E 5, SRR L= A w], B ST IR G AR B0,
N FNR IR TR B R L R o B S %8R BB EEME A, Panel B
SRPIAREA T, TR RN, ESTHIRA SR, JEHEREWER RS ARG —
SEMEMRAER, R BB A NG, 15 505 S S 15 B T 22 0 0 S A i 4l
15 PEIARR 454 A 52 0«

*6 XONRIAEEMEEREREERERSR

Panel A: AR EMERL

Vaxi! FEA & ¥iE P tfH
BigHolder>H1 474§ LoanAsset 2415 0.212

_ o -0.005 -1.12
BigHolder<H1 74§ LoanAsset 2415 0.217
BigHolder>r1 i Maturity 2415 0.315

_ - _ -0.051 -5.38***
BigHolder</1 i Maturity 2415 0.365
Panel B:
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B Bigholder &+ 744 Bigholder i+ {744
MP -0.262***  -0.257***  -0.351***  -0.197***  -0.191*** -0.128
(-3.61) (-3.59) (-2.99) (-2.70) (-2.62) (-1.16)
AnalystAcc 0.000 -0.000***
(0.02) (-3.87)
MP >AnalystAcc -0.617* -0.009***
(-1.76) (-6.01)
AnalystSD -0.008 -0.003
(-0.19) (-0.78)
MP ><AnalystSD -0.730*** -0.134
(-2.66) (-0.93)
AnalystNum -0.002** 0.001
(-2.44) (1.34)
MP >AnalystNum 0.002 -0.005
(0.30) (-0.75)
AR 2 2 2 Gkl Gkl Gkl
FEAR 2,415 2,415 2,415 2,415 2,415 2,415
R-squared 0.285 0.285 0.287 0.314 0.314 0.315

(Z) FRERMFN—NRHFE

ESCBRATAT T B T A LT RS DEBR A A R, 5 RE T E S B R A AT
TERL, SR Lo 70 SR TR DR I I LA i, TR HEBR A A EREIYRRR DT, 245G
[ 3 A5 35 A IS 0 D U PR 455 4 o DA B IR N UL 158 ) 5% T3 545 X135 D S BR 425 F ) B i 2 (1 4
WRFRES, ATBET A K. ARG, 5= PB4 LU BN M I ) S5 (5 1Y
R J7 R R IR

1. A KA

— RIS, SRR, 5 BAK R R, 447 I 5 A e s e, R
155 S35 B X 0% T BSOS 545 DR IIBR 40 — 2 O AR IKI 200 PT e £ bl - A ] B P 1R 22 e AN
Bl 4h, A RKEB R FoR, i EEAALGkE (2000) KRR E4E 1,
ASTERL T —— 3B N RE N R BT m s A B LS N RRRTEL R
T B, m AR A RS2 B R 2 2% Kahle and Stulz (2013 J& 738 [H 4 fil
fENLE 5, RIMANAE AT AE S I TERE S, Mg . %A F R
M, FATFIF Tobin's Q & i T 1 X Ar KRR A (Tobin Q >1) SR HERE A (Tobin Q
<1, TR S EIESHT, SRR TER T, Panel A R, mRKME VAR IR
HUH 25 R IR B S IR S5 K Panel B iR, AR KIERIL, 5 EEWE
(3R s TR AR B T B A0 A A3 DSR4 ) ) S M 250 LA S 28 P T 08 T R A4 0 v K
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PEANAE SRR S RS2 BE O UTE, 58 Panel A 45 253%, (RGP AL SR IR 5 53 93 54
> HAS AR AR SR, R ITARAT RIS K P A O e IS, B B S SRR
DAL ARG s A A A M P45 G PR 465 g o 5% T3 BB S VA B F) R R e A, 7

R 7 XAARBRKEENGEERIBAEIERERIRLER

Panel A: FLAR B 556

o FEAR B8 E5 t1H
Tobin Q >1 F£4 LoanAsset 4313 0.244
0.033 4.98***
Tobin Q<1 F£A LoanAsset 517 0.211
Tobin Q >1 FEA Maturity 4313 0.491
_ 0.169 11.22%%%
Tobin Q<1 4% Maturity 517 0.322
Panel B: [El15 4347
A Tobin Q>1 Tobin Q<1
MP -0.273*** -0.260*** -0.256*** 0.300* 0.211 0.281
(-5.72) (-5.48) (-3.21) (1.75) (1.04) (1.03)
AnalystAcc -0.000*** 0.108***
(-3.90) (4.23)
MP ><AnalystAcc -0.009*** -4.176***
(-6.24) (-4.04)
AnalystSD -0.007 0.291**
(-1.59) (2.09)
MP >AnalystSD -0.254* -2.561
(-1.76) (-0.68)
AnalystNum -0.001 -0.002
(-0.74) (-1.55)
MP >AnalystNum -0.002 -0.015
(-0.39) (-1.28)
AR i i 75 il i Gkl 2
FEA R 4,313 4,313 4,313 517 517 517
R-squared 0.267 0.267 0.267 0.390 0.385 0.380

2. A ke AR E

BEE RATTIAN SR, HE CARVFE B, MEs e A 7T A R A g, Fa
A TR B — e R RS B AURAT (S DY D HRBRIZ LS A R IS, FRATT BRI e 20 ] H
KI8T S A RHE DIIPR AR . 85 REoR: BIRAAENAT G EA AT 5, BSR4
VISR RERE AR A A R WAPR A4, IR, 5 BIEWIRE TR B — e B IER .

3. B IR S R s

FHLE T GTHARRAGH, Alb 57 B AT AR IR &5 4, A (S ST # SR TT rl Re =~ 2

YRR R S AR H R R
BN AR, SLARSRZIERAE R, AR T RS R I%
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GRPHIRGEN, FaABE IR R, AT T R0 . N% R PR 454 11

M, AT RS T ARRS B A B O AR TR S R B S S B U, IR
A B AT AL IR AR SRR IR B MR S5 B AL R A, B8 T R 4 1Y
BEAR TS STHIRREE R, B B T SR A0 4 Ml A5 B 300 PR 45 40 PR R T AN Al = Bl 1 B 1) 4
R, MRBHAES. ©

4. JRBEHMER SR IF

A MAFAET AR IS i, il 2 E3h T SR 6555 fl 5T A AR BN VRIS 0 o A ifish
P 3 32 EARBUAE AT GRS T, 24 MV TCVE F I B AT A RN, 2 W 2 7 B 45 2
RARFE A TR AT 2 BEBTAS e S RN o (R, Aol AT m] B 3 B kAT A 0 15
S5t BE DAL A K B BT 51 R IR AIE R 77 o X ik, A T LA IR o B 7 b = rp A
Gy Ak 1 T B AE X A ML AR B IBR S5 M BRI o 25 SR 7R TR AE LA IR SR e I e BUIR A,
H, BUMTRAE A BRAR T A5 DTIBR G54, 3E— 0 B B T B A d Al A5 DEIHIBR S5 R O R
FEBEREETES. P

AR -1 A

ASCHIHS 2004-2012 EFE BT A FIREA, RGURS 15T RG0S AL E SRR 4R 2
SO UL A5 BB I EE PR 2R T VR AL BRI R MBCROBER AR, Al {5 DT IBR £ #y itk
H TAE 2B I P RS s BEEAE — e AR AR ARAR S AT Aol Bk B 3 K AR ety 251
BURN 15 KBRS R R 2 e, 5 BB R B B R . 30, 4
AL R RITHI AT, BATHEER 1Rk AR G s B A B IR 45 H Bl s
RS, S R SR IRV AET-900, 3R B B 1T B e 0] Al A5 DRIIBR G5 R R s 3= 2 i (5 DTt 4 77 2%,
ARk 1 3 Bhig #% .

AT EE VA W B 1T BRI AR 2 R Al A ST R S5 ), AT T SR 22 B
J&, i R B T BCROW S DT B B i R B R s 3, DU T IRE TR
MIROUAL kAR, BRI T B MBORHIEN S, R TRk, AR, SRR 5
BUE 28 s A AE BEHBR G54, IR lb 288 A, TR SEAR 2 50 AR I Je e AE AR
. FU, A5 BB W EEAESR THE DY BT URAC B AR ORI B, A B T b AR i

VONT AR, SLARSRZERGE R, AN A RS RI%LE R .
D ONTERIE, BARIURIZEALE R, AN T RS RRUZLE R

107



[ B 5% 10 oF 18

International Monetary Review

TR e, DRI SE Al 5 v 5 SR AE W A R PR ST L S0 I L SR, BRI KU
1M J5 > ASCRB TN AT o, FBRAER BT 2 75 B RE s hT BT B4 it
ERRAAAE, M T RIHMRAITE R R R S AR B HEA SN . &5, BUFHRE—P
GRACLTF AR, AT I E BRI & P v PEIE A, HESh 37 2 PR i S, e
i RARAE BB AT B AT S E TR HIC ERBCR P EZAE A, R RBUG T T
M o
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Monetary Policy, Information Transparency and Credit

Term Structure

ZHONG Kai CHENG Xiaoke ZHANG Weihua

Abstract: We investigate the association between monetary policy and the credit term structure,
and the impact of information transparency on the association based on the sample of A-shares
listed firms of China in 2004-2012. We find that the tighter the monetary policy, the shorter the
credit term structure. But the information transparency can mitigate the impact of monetary policy
on the credit term structure, which provides evidence for the information asymmetry hypothesis
for the debt maturity theory. Taking government intervention and large shareholders into account,
to some extent, although both factors have an impact on the credit term structure, the information
transparency has a mitigation effect. Furthermore, the impact of monetary policy on the credit
term structure is not resulted from the growth opportunity of listed firms. In addition, potential
inferences of demand factors are eliminated, including the substitution of corporate bond, asset
term structure, and liquidity requirement. Our study indicates that the impact of monetary policy
on the credit term structure is mainly determined by the banks as the supply side rather than the
listed firms as the demand side and emphasizes the important role of information transparency in
resource allocation, which may make some contributions to the market-oriented reform of China

banking systems.

Keywords: Monetary policy, Information transparency, Credit term structure.
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17 A ol 5% 38 kB £ T R o

[R5H]1 2TRAT: Akl s; IARELEE

A\

il

B -'.?!l

ST AT R AR S RIBUR IS B 11 5% 0 1 EE SRR MBI SE R #. Rp ) A2 7F 2007 4RI BY
JENLZ G, NATZWT = R B S fh 0 H T TR B 5 T 8RAT 1 RAFAE B R KSR, [ G2 4
FHHRATHRIRE. SRR EEE, 22F AT 7 OKEW 5T (Gorton and Metrick, 2010;
Gorton and Metrick, 2012; Gennaioli et al., 2013). 2011 £, 4 flfs e ¥ F 2> (Financial Stability
Board, FSB) “827HRAT” FtE N HATHE R RN, FTRES] K R G AN I B 5%
] RS F P A R (3G - SR E RV AT G Rt 55 ) o BREFE THRATIR R T2 AT M
3 [F1 3 4 (Money Market Mutual Funds, MMMFS). 13 35 [1] I 33 (Repos) 1 % P 3iE 254,

(Securitization) 3. ANA TP RIETA T E S, ERR TIRAT AR KRR A H

VESCRIET (Emirt) 2016 45 1

2 pidkem, EHEMAL, RIBER, XAMRFER SR E BRI 55 2 v T O B B
SRR, A, dLRORIR R LB
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Gorton and Metrick, 2012). #4 , FRE ARMLARLT A3 F 0I5 FARITIE U Bt 238wl
BRAT XU 2 H TG T o [ 5 7 HRAT (BT 78 32 A LGS 5 (R R A 73BT 56 - 1-4RAT IO AR DG 17
flan, BT RGAEE . HIX GRS M IE MBURML 255 (SEAMEEN], 2010; AL
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[FIb Y 552 R E DV ARTT 2 5 5 7 HRAT ML 25 B 7 S0 — o ARAT RIME L 55 2 Fa 4R
AT 2 181 LA B 5 HoAth G Rl A 2 TR (B G @l 45 (RIS RIBEfdR, 2014), & BA AR & 4R
AT OUHEE, AN BN, AT A7 ST AR AR5 AS 2, BIARAT AT LOdE I [R]
bl 5 RIRE <5 it s A A AT U ) o AR, T ERAT R 20 52 M TR PR AR PR 45 DRl 55 6 %
B ENTAYIZ A (T N &5 8 N TE R N

AR 2006 428 2012 4 v [ R M ARAT HO B, LLSENGREE Gl Bt 1 il AR
1T IREE T HRAT R RS R AR, 70 b 1 R ML ARAT S5 T 4RAT ML 55 RO S Rl 3 A 22
Drla e ASCEE SRR I, VUK EA AT RATIES SEREEER . ARkt
X B RilR 7K b5 SRR Gl B 7 b 45 MR 25 SR G, ARAT B 7 L 55 SEN IR B i %
7Pl 55 RS 2 TEAH 5, S 18 W ARAT )b 5 g DA A1 < i A JR /K~ S s L AR AT T e ]
Ak S EE R R BRI, ENIR S Gl B 7 Ml 55 MU 5 4 7l AR AT XU 7K
) Z (5 AR, BRI SENGR L 55 FOARIS 2 ZR PR 1 R ML ARAT LS B i i 2,

S B (E S B TN aEh s BUF BT G AT A 6 A VR AN (& [2010119 5); WIEEE. Kik
o NRBRITARIE S 20104 7 A 30 H PRI (T RAIE BT inus iy BUF R & A sl S HE
S 1 250 R S0 R R S R A S ) s b ERVR W 2 96 T m i 24w B S KU B Y TR ROEE ) (BRI & [2010]98
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b filty1, 2007-2011 4F, POVARATIIER —EHE T 70%. AT R R LA AT 28 i s, 2
WARATIEER KSR BN S . 2012 SR POVARAT RN B F=IA B 1.17 1270, A8 %771 36%, MK
2008 “EHEK T 5 £, Hodr, [NV EE A SRS A P 5 LA B 67%. ol ARAT P BRI 28 R KT (1
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HRAT REE PRARARAT XU o BRI SRAT I8 I B8 7 UE 3 A AN BCHS B8 70 AR AT 15 D2 R e 45 A AR 3
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(Idiosyncratic risk)# ft4H Ok — oK 1 B NMRAT 44 £ 1K (Brown, 2010; Gennaioli et al.,
2013).
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Bigfour DY K [ A e ML AR AT KEGEIRIT A PETERAT. P EERERT. HER
AT 0 [ RO AR AT

ROA BB R R R

Size HRAT BB AR AT S B B AR

CAR PR R AT R AT L %

Loan g sk DI B

Deposit TERRIAH e O ITAN e

Loandepratio | 7E5%HE TR BT L

(=) kMgt
K3 RFERRMAAIES . SFR IMH Y 0.071, W P10 5 i ML RAT SRR
SR R ARAT ST O 7.1%. SFR IER/MEN 0, R K{E N 0.345, BEEAAN[E]
P b AR AT I SN IR S BT 7 AR R MY 55 RS 22 R BOR, AEASCHIREA T, SRR
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SR 5 T ARAT S R LR (R B KA 34.5%. First (IEIMEN 0.248, IR LARST 45
— KA PRI FRLL %y 24.8%. State [UHIE N 0.791, RIIEACMFEAH, H 79.1%
(IR ARAT 55— KR IE R N EAT . Bigfour HIXMEN 0.073, RMIEACIFEAS , £
7.3%KIREA YK E A L ARAT » BEAERAT T-1 4E(1°T- 2 ROA 4 0.9%, FHIH AT LR N
12.7%, “FIY5ERE BRI E Y 51.3%, “FRIFFE B E L E N 78.4%. FILRAT
R R Risk HU5{E A 4.457, f/MEHN 2.451, FRKAH N 8.682.

3 HARRME ST

N Mean STD Min Q1 Median Q3 Max
SFR; 273 0.071 0.072 0.000 0.017 0.049 0.102 0.345
First, 273 0.248 0.179 0.029 0.137 0.195 0.265 0.908
State, 273 0.791 0.407 0.000 1.000 1.000 1.000 1.000
Bigfour, 273 0.073 0.261 0.000 0.000 0.000 0.000 1.000
ROA1 273 0.009 0.004 -0.014 0.007 0.009 0.011 0.029
Size.; 273 18.728 1.996 15.509 17.194 18.169 20.192 23.463
CARy, 273 0.127 0.057 -0.015 0.106 0.121 0.135 0.626
Loan,; 273 0.513 0.097 0.145 0.463 0.521 0.581 0.787
Deposit; ; 273 0.784 0.090 0.346 0.738 0.798 0.844 0.935
Finmarket, 273 10.797 1.190 7.060 10.280 10.650 11.400 12.840
Risk; 181 4.457 0.906 2451 3.840 4.410 5.122 8.682

I EEZHRSH

(=) ASRITREENRE A~ NEH FIRITISHERER

FER 4 vh, JATE TR ARAT N SN GRAE SR 557V 55 A2 A 3K o i Bl A Y
1 7%, Bigfour MEIE R=%08-0.077, 1€ 1%/KF B2, BLEAAE ELAREDU R EA R OARAT,
VUK A R AR AT I RN IR G Rl T 72 7 B P I LE AR 7.7%. ROA [H[E1H RECH
-2.756, 7E 5%/KF F&3E, ULBARDARAT t-1 BZEAIKFm, t ISR & SR TE = #
BN, Size BIEIHRBONIE, 78 100/K-F EE2, B 1 W5 IUERRI DL ERAT, t
SIS IE S SRl T B R, Loan (IS RECH S, 7E 5%/KT LR, B t1
HISUFHUE R HIERAT ¢ IR0 SN R B Rl B U /)~ o 33 3 B DRl 55 00 S N IR 85 46 i

2 AR AT BT, DUK A LR AT B K T AR K E A R AR AT (FEAS ST FEREA A
FEE A3 i v M AR AT AN IR T R MV ARAT D o A T H IR T SR B AR AN (RS2, TE3R 5 AR 1 B 2 vpr, 3R
g T ERAT R NN K E A R RAT . 7E3R 5 MUY 3 AR 4 o, RATHIBR T VUK EA R ARAT R
A, RPBEAL 3 AL 4 b Size [5]3R5 74 0.005 F10.008, F£43HILE 10981 1% /K EEE. k
e RFW, AN KEABIRTH, B RAT R, SENIRE Sl = B K
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IR RBOY R, 1R 10%KF EE2, SHIRDNARAT t-1 WIfFgoK-Fikm, t BIRsEANIRE
SR R o X RN M ERAT BERRCZ B B AN 750058 B TR AR A BR A,
SAFAEF I DARAT . A B [P 55 38 ol 55 5 FHE s R KT o Gl i i
a4 Finmarket (#[51)9 & %09-0.007, FF7E 10%[FI7KF BB, 10 BH &Rl S A0FE BB =
G, FDLARAT R SENIR & BRI T ™ & EBRAC, S SENRE SR TE 58 /b . b
R X, W UR L S BRI (BN, 2011), Kb [X (10 £ b fh % U 00 B
FE L T R HRAT IR IE AT B A R B TR T R SEAG, R AR X et X el
AT SR B Gl B 55 5 LI

P Ml ERAT ANFHAE DR 55 1) — A B 2 A F AR R AE PR A R 75%. fE3R 4 HORETY 2
o, BRATA AT AE T EL B B Fe bR (ALoandepratio ) A4 i AT HIAE SR DR FE H -
FEOR LI R SO R M ARAT B0 S K S O, RIS St R L AR AT 25 T T i
A BT PR, A7 BT L BBl oK 150 B 24 A7 S L 32 B BR RS, P AR AT NTE SR
B SR P S B LN . ZERERL 2 1, ALoandepratio (51 £ %0°5-0.040, 1F 5%7K
R, IR ARAT A SRR m 2, SR SR BT B AR )N o

R4 FINBRESBBHTMER

RAER. SFR PR 1 A 2 A 3 } A 4 )
ERE EREAE M REFRWRIT BN KEARART
First, -0.008 0.002 -0.005 0.003
(-0.31) (0.08) (-0.20) (0.14)
State, 0.010 0.015 0.009 0.015
(1.02) (1.56) (0.98) (1.54)
Bigfour, -0.077*** -0.096%***
(-4.87) (-6.70)
ROA.; -2.756%* -3.243%%* -2.679** -3.196%**
(-2.55) (-2.86) (-2.46) (-2.80)
Size., 0.005* 0.008*** 0.005* 0.008***
(1.77) (3.13) (1.68) (3.11)
CAR4 -0.074 0.021 -0.075 0.021
(-0.95) (0.36) (-0.95) (0.36)
Loan -0.116%* -0.116%*
(-2.10) (-2.00)
Deposit;., -0.138* -0.146*
(-1.85) (-1.87)
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ALoandepratio ¢ -0.040** -0.039**
(-2.19) (-2.14)

Finmarket; -0.007* -0.009*** -0.007* -0.010***
(-1.79) (-2.77) (-1.87) (-2.81)
Constant 0.238** 0.039 0.248** 0.040
(2.13) (0.55) (2.16) (0.57)

Year Controlled Controlled Controlled Controlled

N 273 273 253 253

Adj R-squared 0.2021 0.2110 0.1830 0.1462

F: L FERRUE, KERZZERFZEE, TH
2.%*p<0.1,**p<0.05 **p<00l, TH

(2 BRITIRE ENIRE SR 5~ NE R FIRIT AL SS3 T XU A S0
R4 EESHTT BT KR E SRR B E R . B4, ENIRE SR
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i A 7 AN R ML 550 T RURL R R IR ol TRl VAR T 6, /R R T R AR AT RRAE
AR A, RANIREEET™ SFR KA R H08-2.075, JF(E 5%HIKT LR, WHIKA
R BRI BT LU R ARAT, el WStk . LRSS AR, mkARAT I8 AL
Ak 55 S FARAT AL 55 BN ERAT IO ARG, 3X 5 CA RIBT LS50 2 — 20 Clori et al., 2006;
Maddaloni and Peydr 0, 2011; Pl FIBcfiik, 2014).

FEFEMIAZ B, First KIEIHRBURZ NG, BHSE — RBOR R EE &8s, bR AT
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(2015) MR —%. State f[E1H RECEEIE, 1 B BUR 2 B R ML AR AT 2278 XURG B
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RS SRl = s AR AR bR Z (AR B AREEAE . [RIABAY 2 F1, SFR #[E1H 5%04-0.006, Jf:
T2 1%KF ESEE, BRIV ARAT SENIR B G Rl 3t 70 55 MUK, MV ARAT 1) = 4R P38 2

m

&

P

124



IMI 2016
55 ) 245 42 1
B ARG, BL 2009 4T, TR ARAT ST 25 I P R 3R 5.07%, [k

%5 (HFEENRE ST 55 P at R0 1.52%, TArA £ R 5 f-F e %
9 3.85%. AL, AHELTHERNSS, [AMVAL 55 H B A [l 4k A48 3 AN 70 de BV 3 o,
SFR HIIHRECH 0.062, A&, UHIKNRE SR AR AT 2%, [
JARER 4 o, SFR HIEIARECK 0.003, AR, Ui SENRE SR AL s 5
BeahFo I, SRR SR B IR R M ARAT B4 78 R R AR B it 26 sl

®5 FIABREEME~NTRITEEREHIFN

R ﬁ-ﬂl il vk TR 4
Risk AROA ACAR o(ROA)
SFR; -2.075** -0.006*** 0.062 0.003
(-2.42) (-2.70) (0.53) (1.17)
First, -0.695** -0.001 -0.162 0.001
(-2.03) (-1.14) (-1.03) (1.58)
State; 0.383** 0.000 0.035 -0.000
(2.38) (0.52) (1.03) (-1.55)
Bigfour, 0.041 0.001*** 0.311 0.001*
(0.13) (2.77) (1.06) (1.70)
ROA -12.911 0.629*** 1.455 0.074
(-0.70) (9.59) (1.11) (1.00)
Sizey, 0.179*** -0.000** 0.003 -0.000***
(4.78) (-2.56) (0.41) (-5.66)
CAR4 2.160 0.000 0.530*** 0.004
(1.45) (0.15) (4.53) (0.96)
Loan; ¢ -2.044** 0.002 0.205 0.005***
(-2.43) (0.86) (0.83) (2.87)
Deposit;.; 0.898 -0.001 0.153 -0.005**
(1.03) (-0.33) (0.70) (-2.20)
Finmarket, 0.075 -0.000 -0.002 -0.000
(1.15) (-0.38) (-0.37) (-1.50)
Constant -0.073 0.010** -0.239 0.015***
(-0.06) (2.22) (-0.54) (4.43)
Year Controlled Controlled Controlled Controlled
N 181 181 181 181
Adj R-squared 0.2829 0.7730 0.0933 0.3156

R 5 R, FDEARITE I SEN IR SRR 1A R T ARAT IR R SR R B W R AR AT 1Y

B 2009 EHEATGIRE I 2009 A ASCHEFORE A IR M, R REME. ST R AR
BRRE AL (BRI B PR T AU BB R . 16 Z ETTRAT R T AR
B R IA 9 K, R PRAUT. TRMRAT. hEHAT. RWARAT. BT fHREHRT. RAE
BT SSHEAAT R AFRAT o A RARAT AR S R SCN IR AR Rl B AR 3, IR A T R e i 0
o
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AR AR R, A A A AR Z L ARAT SRR R T HRAT B Rl 1Y
FAEE? FRATHHIX T BE R i ARAT I SERKRE 152 31 1 — 5 (R PR ], A1 75 2 oAbl 55
SRIRAMEFO S5 A o« RERARLT PR R 2 2 R 2 7 HIRm: H—, IR
i, BURDARAT A DS LA Re i 75% CZIEHE T 2015 42 10 A 1 HE1): =, W
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PEBUHE . PAVBUR i 2 D R PRI 35 BRI = RO R ARA T Bk ) BR AR A W = 2],
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FEZR 6 (BEAY 1, AN A Y L SN GR B el 38 7= (M52, SFR (11R1 U3 R ECH
-0.017, JFFE 1%KL, SRR S, R RAT R E 2 3G RC B A KR Gl
P Lo BEAR R BT R o Bt UL, G SR L ARAT I AT DY e 0 B A A
BRI, R ARAT RAZR SRR i B ) RGBS e R e I 5 L

fER 6 MR 2 F, TATK SFR 5 7748 b Loandepratio ¥ & A2 3 T ,
“SFRy*Loandepratio,” [f[A1)3 &% 0.032, FFTE 5%IMKF F3%, Uil KN IR 4 il
7 R 7 WA B 2 1 K TE AR D8 L PR P M ARAT Hh AN S 3, iR A R L R AT 1 B
FRE I AR DR SZ BIBR M, M SEN IR S 0% 7 M0 2% AT LSRR s 4T 97 IR G B R0,
S ROA T B2, K6 MERUH, il ARAT N SN GR &SR 7= n 5 HRAT 1 R
Al R R AR R S T I — PRl e

®6 FLILLIRG. IANBREEMB~5RITIS

- BA 1 R 2
ROA ROA

SFR¢ -0.017*** -0.036***
(-5.35) (-4.44)

Loandepratio, -0.001 -0.002***
(-1.01) (-2.71)

SFRy*Loandepratio; 0.032**
(2.37)

First; -0.003** -0.003**
(-2.56) (-2.40)

State, 0.001 0.001
(1.47) (1.51)

Bigfour, 0.003*** 0.003***
(4.01) (4.36)

Size., -0.000*** -0.000***
(-2.94) (-3.35)
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CARy; -0.002 -0.002
(-0.30) (-0.30)
Finmarket; 0.000 0.000
0.97) (0.85)

Constant 0.019%** 0.021%**
(5.13) (5.64)

Year Controlled Controlled

N 272 272

Adj R-squared 0.2645 0.2730
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The Causes and Economic Consequences of Commercial
Banks’ Engagement in Shadow Banking
——From the Perspective of Outflow of Capital in Shadow

Banking

ZHU Jigao® HU Shiyang® LU Zhengfei®

Abstract: Using Redemptory Monetary Capital for Sale of commercial banks from 2006 to 2012,
this paper investigates the causes and economic consequences of commercial banks’ engagement
in shadow banking. We find that the Big-four state-owned commercial banks, banks with higher
ROA, smaller size, higher loan ratio, higher deposit ratio and banks in more financially developed
provinces have less Redemptory Monetary Capital for Sale, which indicates that pressure of
financial performance and external financial development level are important factors for
commercial banks to do the interbank business. Further study shows that the size of Redemptory
Monetary Capital for Sale is positively related to the risk of commercial banks. Specifically,
Redemptory Monetary Capital for Sale increases the risk of commercial banks through lowering
ROA. But the negative effect of Redemptory Monetary Capital for Sale on ROA is not statistically
significant when banks have a high Loan-to-Deposit ratio, indicating that one important
motivation for commercial banks to engage in shadow banking is to avoid the negative effect of

regulation’s restriction on their financial performance.

Key words: Shadow Banking, Interbank Business, Redemptory Monetary Capital for Sale
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The Dynamic Relationship between Bilateral Trade and

Economic Growth of One Belt And One Road Countries

Abstract: In order to analysis the dynamic relationship between bilateral trade and economic
growth of One Belt And One Road countries from the perspective of spatial interaction, this paper
constructed a GVAR model containing 51 countries and 8 variables. The results show that there is
a long-term equilibrium relationship between the bilateral trade and economic growth, and
synchronism fluctuations among economic growth, interest rate, import and export trade in
different countries. In the long term, one standard shock of One Belt And One Road countries'
bilateral exports and import trade induce a significant 1.57% and 1.77% increase in Chinese
economic growth, on the other hand, one standard shock of Chinese economic growth can rise
0.63% and1.02% in exports and import trade of One Belt And One Road countries. But in the
short term, Chinese economic growth has negative effects on the bilateral trade of those countries

each other. At last, the relationships show significant heterogeneity among countries.

Keywords: Bilateral Trade, Economic Growth, GVAR, Heterogeneity ,Space Interaction
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