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R, 2 TR ATl Lerner,  FR A3 Ry & ARAT 4 AR R I 11 Lerner;  F 45 DL BT LE Y

Lerner., =
ot (5

X C 43 SCHUL K A B I A1 . bank; o Sy tIIERAT J 7E8ZL T C (¥4 SEHLM B
3. 2R
WRAEASCHI HRAT AR 584 BE_ETH——A BB 4 R G —— 44 0 R&D Bt < ic & HIBE
JUZHR, BATESE SA TR UL B INRR B ZRAEE . SA TREE S T Al B8 U AN
BV AP A AR SR AR B H AR AR RS, 5 WW IR, Ile— G RBURE REGR1E—

" BIBRBURMEARAT . AMEARAT . IEFH A R LU FEAR AR R ARAT, TERLI30KARAT . 576 WM 1 3P 18 THI AR
s, W T EARERITOR . MBUEERITIR, BRI ARIT 128 W RIT84. R R ALAR1T28
Ko ZIEMRIRG], HAARLEHERRE .

*Z%Koetter et al (2012), BARMARITEFZRECN =M ERBN: BAKE. FHHMEAR;, =Fpr=l: 5%
A WA R RN 3G S, I ANEA,

SATEEIER AN SA=-0.737-si2e+0.043-size* ~0.040-age ,  Size gAMb B R FEENAL, age Sy P A E N E] . [FFH20184F
GDP P kA5 £ A12013-20 184F NI S TEIR, K28 ml B BEON SERRfE . BoaE BRIME: - size Jyi/ N 451456
g6, 9 K R3TAE.
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559 3 B3 90
45 R (Hadlock and Pierce., 20100, SA $REU{AMOK, 2 B Aol i i 1A Fih 5% 2 AR Pk
5 o

4. HoAth A &

A SSCHRIIBIE it AR T SRR RIS S AL R AR B B R
(Cash) : BL& LBLEEMMIRBY LT ABUKT (Lev) = ARLEAFY EWLET
P2y BN K ZE (Growth) + CHHTENRION- ERTEDNVIRN) [ BRI B
FlHA (ROA) « (Rl EHR ™, B mahtt (Liquid) « Wwah 5= iRsh fifi. H
K (Z_Score) ' A= N (Tang): ([EE &8+ 088D / EHE %" Bk
BT E R e (F_Share): QFILFRi/ BT A LS s HLIAMFILE (Inst_Share): #l
FFF IR/ BT A BB, IR b B S5 I8 IR -k @ F6 80 (HHI _Share); J3HTIloRiE
(Attention): XFERER BT /3 HTIH CHIN) Hi DA RARAT LB BE R S5 1 /R -k A 8 i 4k
(HHI_Bank) .

() RSt 54

FEABRRFEARRIEG T WL 1. FRFERAIIR5 Lerner F8EUEK T 25% /A 80N &
BUTIAR SE P IAEE, Lerner T8 8UH = T 75% 70 HOR m HRAT AR BT A BE . ol /2 Wik o
B, ERERHE. AR E, SEATIR TSR T R T WA T 4
e T4, EERAT IS SE RIS T I AR B 2 R AR T m 2B WA BE K Aol WP i R
Y, AT TS T RS L BT A AR eV E T, 0 Al i B 29 SRAFAE SR H o

® 1 ERXRERERT

BEGE R4 FEME beEE RME RO IESEFE_IR TSRS

N=12698 Lerner>p75 Lerner<p25

Lerner & 1F I Ehan s % 0.431 0.0937 0.231 0.837

R&D_ratio R&D ¥ omfE 4.457 4.374 0.0300 25.30 3.858 5.222
Patent Apy I3 &F HiE 17.68 98.18 0 607 10.78 20.67
Patent Grt A4 FIFAL 12.86 63.51 0 308 6.266 15.18
SA_Index  SA &%k -1.898 0.573 3191  -0.845 -1.806 -1.982
Lev MEFEA 0.487 0.281 0.0588  1.700 0.465 0.491
Growth K 0.181 0.395 -0.464 2.444 0.170 0.189
Cash ER PN 0.188 0.158 0.0123  0.862 0.180 0.191
ROA SEFEER R 0.039 0.0563  -0.216 0.192 0.0337 0.0401
Liquid Ve A M 2.486 2.379 0.361 15.72 2.554 2.465
Z_Score 4 2 R 1.465 0.645 -0.439 3.361 1.376 1.521
Tang HIHE L 1.085 0.305 0.523 2.796 1.085 1.065
F_Share BN R L E L] 0.0906 0.376 0 2.620 0.0806 0.0945
Inst_Share  HLFRE I L2 6.260 6.394 0 28.67 6.503 5.941
Attention VAP SES 7.575 9.302 0 48 6.100 8.125

DGR RSIIEE : Z Score = A%1. 2+Bkl. 4+C%3. 3+D%0. 6+Ex0. 99, Hf, A=EIZHE4E/ MW B=H1E
Weas /B R rE; C=RBLRTAIE/ LTS, D= R i E/ BRI ; E=8 N/ a5
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HHI_Share  BAUEE R & 0.156 0.109 0.0151 0.547 0.144 0.160
HHI_Bank  4RATHEFEE 0.135 0.0591 0.0706 0.335 0.176 0.123

7E: % #R&D ratio. F_Share. Inst_Sharefh 211 4 %.

M. SEESRSHR

(—) EERBGER S

MRAERAL (1D, KIGHRAT NS 58 4 ML R AR BTGB R 808 . A T T BRANKE
Iy 1) AR A R 3 P R I B i, R [ S S SEAERY, RI sl f [) AT AT X 8082,
LN, (EBEHARITEFREEHHI Bank2 J5, Lernerd&aBont Mk G187 1) a1 9 22 50 822 N 1,
RBATIAS T2 4 EAE— @ FR S LS, THRAT A . RIEZERE R T3 R, 4RAT
U 78 4 B 22 o VAT R R RS S B R R e 7). K215 1-351 8 /R T Lernerfa $00f £
MV SR ) FR i SR R AN Y [ ORE ] A SR H053 5 -0.71 . -0.531-0.58 HLAE 1%
5% FREE . R Lernerd 8 5 R M AT S B ARATINAE S 4 B T, (R T kAR 4%
RIEE

BE— B BT ERAT A 3 5 52 M) A MV R 5 8 375 20 (10 i 8 2 SR e A RO LR . BRAT A A
T 4 T B I 7 A A M AR R R L ORI AL BT o AR R SR B R, B IR D
R (e A R BRI R R LR I A RO . 5, R e RS TR Y (2), 258451
JRoR T EAZE R, BRAT I 5w 4ot IR Al Rl 7% 20 SR A SATR L R R4 Z0°00.51, HAE1%
F7KF FRENIE, RRITIE SE PR BT T SATREIRTE, BIZEMR 1 (il
EAT

BEJ, TR (3D, R2MES-TH SRR T I A ESATRHZ 5, Lernerfi 4
XAV R SR EE L ) R B R R ([ RO 25 . EERFR T, SATREUN
TR 8 ¥ 15 U5 R AON-0.34 HLAE 1% MK 3, SRRl LA sRIN R R AL B3 Hh e it 4
WHFR BN . [FIRFE SR R 2 J5, Lernerd B0t AT A2 58 2 ) [0 V9 22 %5 2.3 9-0.540,
T R3MEE 1A [ R H0-0.71, R UVRATAE 58 S i B 29 SROR S M A LB R BN )
FAl FIBARATAE, P RN REI R AL N-0.17 (-0.34*%0.51), f#FREIZ1N24.1% (-
0.17/-0.71) *o FEBR ™= HJ5TH, SATEEON & F B A1 L F B AR (#1813 R 5055 51 59-0.52
F1-0.61, HAATE1%MS% K EE2, RO T LR AR 2 MRk A
o ERERRZ, EERREARZE, THEEE. BB Lenerdi 81 BURIEAE
90% ) B AR /K EAREIE A RECNE, RIVBRAT IS 35 4 5 TR IR 22 8 Al mi 08 20 SR A 2

USRS T SRR S R SRR T AR, R IRRIIR S, AR
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IMI 12020

TEARPERECIHT~ H, H ARV

ANBEFR LA AT TR BEHL

F2 BRI S PN PMEREALER

559 1 5 90 M
SR 2R H00 20 N-0.26810.31,  fRE F120050%H1

52.7%. WCAL, AT SEARE Al T LR A KOS, ASCIEREAT T Sobelfi s, Krie 4t
THEZEE1%HKE LEE, SE0RKEIEREUELSE—8 T, RS

SRR A R R AR A
3 1) @ @) 4 ®) (6) @)
R&D ratio Patent Apy Patent Grt |SA Index R&D ratio  Patent Apy Patent Grt
Lerner -0.712%** -0.526** -0.583** 0.505*** -0.540* -0.263 -0.276
(0.234) (0.261) (0.285) (0.037) (0.276) (0.350) (0.469)
SA_Index -0.341*** -0.521*** -0.609**
(0.104) (0.175) (0.239)
Lev -0.601***  -0.335* -0.127 -0.430%**  -0.747*** -0.559** -0.389
(0.160) (0.196) (0.267) (0.016) (0.166) (0.202) (0.276)
Growth -0.486***  -0.050 -0.049 -0.032***  -0.497*** -0.067 -0.068
(0.055) (0.067) (0.095) (0.006) (0.055) (0.067) (0.095)
Cash 0.173* 0.241* 0.277* 0.056*** 0.192 0.270 0.311
(0.104) (0.130) (0.155) (0.020) (0.204) (0.219) (0.295)
ROA -2.986***  -2.126** -0.187 -0.142** -3.034*** -2.200** -1.273
(0.627) (0.950) (1.278) (0.063) (0.627) (0.950) (1.282)
Liquid 0.053*** 0.011 0.017** 0.001 0.053*** 0.011* 0.017**
(0.008) (0.007) (0.008) (0.001) (0.008) (0.007) (0.008)
Z_Score 0.700*** 0.254** 0.135 0.059*** 0.720*** 0.285** 0.171
(0.086) (0.117) (0.166) (0.009) (0.086) (0.117) (0.167)
Tang 0.772*** 0.036 0.158 0.128*** 0.816*** 0.103 0.236
(0.121) (0.152) (0.207) (0.012) (0.121) (0.152) (0.207)
F_Share 0.111* 0.167*** 0.141* -0.008 0.108* 0.163** 0.136
(0.059) (0.064) (0.083) (0.006) (0.059) (0.064) (0.092)
Inst_Share  0.006** 0.008** 0.009* 0.002*** 0.007* 0.009** 0.010*
(0.003) (0.004) (0.005) (0.000) (0.004) (0.004) (0.006)
Attention 0.009*** 0.005 0.002 -0.005***  0.007** 0.002 -0.001
(0.003) (0.004) (0.005) (0.000) (0.003) (0.004) (0.005)
HHI_Share  0.906 2.703* 3.835* -0.218* 0.832 2.589* 3.702*
(1.287) (1.437) (2.060) (0.129) (1.286) (1.443) (2.068)
HHI_Bank  -3.627***  -0.984 -1.126 4.018*** -3.041** -0.089 -0.080
(1.198) (1.556) (1.951) (0.120) (1.268) (1.556) (1.945)
Constant 9.435*** 2.676*** 2.787*** -2.606***  8.545*** 1.613* 1.492*
(1.515) (0.811) (0.656) (0.152) (1.538) (0.883) (0.828)
R YES YES YES YES YES YES YES
X YES YES YES YES YES YES YES
7l YES YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES YES
Obs 12,698 12,698 12,698 12,698 12,698 12,698 12,698
Adj R2 0.114 0.121 0.098 0.487 0.115 0.128 0.109
Sobelfs; -3.188 -2.910 -2.505

EEEANSY EEAR L BEGRIREIR; Fx, *,
%, SobelthBzZ%it &, |Z]>0.911, pE/NTF5%, AN EE,

(Z) REMRE
JE X AR PE, IR RARAT RS S AR — DR AR &

*- A A 1%, 5%F110% K R E, RIEIEF

JLiE 4k

Ao ORI, ANBESE AR R AR TR AEE MR YT SR R AT RE e A A AR R A —
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FEARAT WG S5 4 AN A BT B0 2 8] R B e DR SR e, ANOCERAT TRI K 5540 AT RE 2 520 4
AT, XA AEEES SR G RITS 5554, WM IERAT i Se A8, i

TR R IR AUk, RSO [ RN AR 4 i AN N TR AR AR T AR B, S
()« AT MR [X 250N DAL A EH 8 A S F ) P AR PR I R e A T e IR 1] R SR P P A 12 )
i, Z#Chongetal (2013) FikAZE (2017) W LELREMEBE, H5SWAERY
1y GDP I HL 1 =/ T 1K F 2 LernerfR 2, AE i A b i 75 #8 2% T Lerner i #1 TH AL

o

RN -3 AT Te 4 0 VA A R EE ) U R AL 2 R I 1) A2 2S LS
4R, LernerfB 5 B REURE J G, REVEUAT U0 A% 58 Gex VB R 3 B8 0E Bl (2 ok
RUNAFAE . RIEEA-THIN T BN 2SLSHIl T4 R . WSE45ITAT AR Y, LernerfR 00 SA
FREUOAG T RBONIE BAE1% K BB, RUEAT U A% 58 G0 Aolb b 55 20 R B A 2Rk
Rio FEEES-7H5R, SAFREON MMV A RE I [E 0 R R 2 v, HLernerfs UM B K iR
JEE IS MRS BT S , 100 B R 8 20 SRR DAy Hh A 8 A% (R S P ERAT 1 A% 5 S ] b A 4
DAL B AR AEAE . FERFR = H 5T, SAFE SO I F i B R R B 1) [ R 3
B R0, ALE10% 7K EARIE A N T, REUT U S8 g et it R 7 th 2%
T3 AL BT R IR TE RS . AT, A RN AR 0 R S AT AR A 3 5 B (] — BT
50, ApetE4aft FiBiHL . A, E3h T HRARERH ) Wald FAL S (IFE K T-10, H—
B B T B AR Bt 3 REAE90% I BT X (A I B A i, #5448 1795 TR ERNRE.
HDWHK IR 25 RAE10%/KF FoRRERILH W, ARRIEAIVAG THE SRR i 8 A4
TETE R G 2 R R

=3 PNEARYNERNTATERRER

RALRAER (2SLS) T BRI RS (2SLS)
E3 1) (2 3) 4) ®) (6) (7

R&D _ratio  Patent_Apy Patent_Grt | SA_Index R&D _ratio  Patent_Apy Patent_Grt
Lerner -0.831** -0.566* -0.625* 0.539*** -0.673* -0.177 -0.259

(0.309) (0.342) (0.366) (0.039) (0.404) (0.466) (0.493)
SA_Index -0.293*** -0.702*** -0.679***

(0.110) (0.127) (0.219)

Wald F{& 520.6 556.244 297.9 522.56 439.798 523.602 248.654
THAEE  84.97 23.58 17.26 84.97 84.04 22.88 15.77
DWH{H 1.158 0.150 0.866 0.778 0.624 0.320 0.212
P{E 0.282 0.699 0.352 0.379 0.429 0.686 0.645
EHIAR B YES YES YES YES YES YES YES
EE YES YES YES YES YES YES YES
Hh [X YES YES YES YES YES YES YES
A7)k YES YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES YES
Obs 12,698 12,698 12,698 12,698 12,698 12,698 12,698
Adj R2 0.113 0.165 0.104 0.530 0.114 0.191 0.115
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%5 9 #H K28 90 1

EHTAASY EEHREBEEHTEIR; > > * 5 A1%. 5%10%HAF LR F. EREE
xR, EXFRIHEREXENETER,

(=Z) RREMRn

1. & Lernerff %k

b g Mt R W] Lerner i 08 i 22 it fd 58 L) i et Al B8 . A1, M i 2 i
SRR NI Lerner e U FoIZ DR RSB L BARAT MR S84, AT RE & Rl ot 2 ek 2t
BOEANFGE AL RS, W SHESI R R @ A m . JATR2 (5) Flin Atrend
RIS =R =R A SO, 152 B A A A R B R U
Lernerfg ¥, IF BTG THHARNAA, IS RUIRAPR . EAG RS T SRR B
Lernerfa$2 Ja, AT U TS0V BUHTOREL . BUHT™ I AR5 AR vT LS I 2 ik B3 24
HIX— P RN SEBL, X S RISCHIE 18—

=4 BifLernertE BINTR I MAGLE

(@) @ @) (4)
AR SA Index R&D_spending patents_apy patents_grt
Lerner 0.687*** -0.560* -0.445 -0.044
(0.040) (0.326) (0.484) (0.680)
SA_index -0.349*** -0.761*** -0.773***
(0.110) (0.162) (0.240)
Vet AR i YES YES YES YES
R YES YES YES YES
H X YES YES YES YES
7k YES YES YES YES
Firm FE YES YES YES YES
Obs 12,698 12,698 12,698 12,698
Adjusted R2 0.545 0.114 0.139 0.120

EHETAALY EEMREREFNITEIR; A% AKF LR F, A% KT ERFE, *H10%AKF L
DE. BEREESR2EE, AXFRIILERXENETSE

2. SR AR M BH G 3 (1 4l

5 R BIREA I A B8 7 Al R MR I QR Sl, A SR Al AT AR ARAT I A R A
R X T AR 5% 3, XA RE R REMIA S BIAZE R . Oy TIBRRE AT, ASCRAE
AAWFRGRE . LA HRIFENSRPE AT ARSI, BE—b 5w RAg R R ErE. [l
RS RIS A ERARMNFECQUFE SRR, HRATORS 38 +8 i 2 gt i B8 240 SRt T fle 2t
AV BT RN A IR B . IX SRS EE R 2
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5 BB AR EBIFEIRI I BT MR 3E

@ 2 ©)) 4)
AR SA_Index R&D_spending Patent_Apy Patent_Grt
Lerner 0.448*** -0.538 -0.088 -0.296
(0.038) (0.340) (0.317) (0.455)
SA_index -0.344*** -0.687*** -0.696***
(0.104) (0.158) (0.231)
AR YES YES YES YES
FE YES YES YES YES
Hi[X YES YES YES YES
A7)k YES YES YES YES
Firm FE YES YES YES YES
Obs 12,224 12,224 2,615 2,615
Adjusted R2 0.487 0.115 0.156 0.133

EHETAALY EEMREREEFNITEIR; A% AKF LR F, A% KT ERE, *H10%AKF L
L. BEHREESR2ER, AXFPRIILERLTENEBEER,

I RNHLEI 54

T PR BRAT IS SE G A I A B BE S (K FIALA, AR ST DRk B3 A
ASHIE DR T A P A BERAG U6 i 5 20 AR PR TRI R 28080, ANERAT IS fi 45 AL 11 R 0 M B 2%
¥4 o

(=) (EEERRE A

N T MNBRARAS SRR BT RSAS 1 #1525 SR ARAT W 5 e 77 B 2 i i 5 20 SRR DR A2 i
AL BHr . KBRS (2018) M5k, RIS B SO SR A 60 55 LU R B 15 DE il
BORAS, AT AR AIROAI -4 7R . WIS LUE ), Lemerff EUim A R ECN
0.307, HAE10%MIKT LR35, BHIBRAT OIS SE 4 25 PR AR 1 L AR DERRBE A . K67
2-4F RS R B R, A5 BERR BT A AV P A SR . R B R A Y [0] 5 2R % )
WFE D Lernerdi BRI A SN A H 1 815 28 B0 7 HL28 00 5 25 K T2 2 P i ]
FEER, (HE10%KIKP LRGeS B Z MR . AT L, BEINERAT O A a4 1, R e fik il
EORRBRA, MR L BB o B0 T ASCHEH Ab 78R H .

(2 E5RAIEMS

ASSCAE Al A B A7 DECIR DU R AT AR DR PTG 1, B ST RS S 4 1 Tl 1L 2 A
PR LRI SR AL VT A AR BTGB o AEHRAT AEAE S T5 2B T KPR R, Ak A SR BTN 7T g
PRBARAT I B AF DR AR A AR S 2 A9 AR AT D8k RAT I Se 2 fARAT O T 1E
Sedr HEILY,  BUH B A DTR B RR B AR DR 26 A, TGN 7 Al A5 5T rT 15 . £
LRSS (2018) X Aolb e B AF TR LR 5 30, R A D8 B A BUE N — bR
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559 3 K56 90 M
. RS R 6 K58 5-8 FIFR. AEE 5 FUn LG i, Lerner F8401 [HJA R 3K 0.
312, HAE 10%H07K-F ES2, BERIHAT O RS 58 5 535 PR 1 Aol B A7 DR O A2 i vl g
Mo 2 6-8 FIMEE R TR, WA MIOTEREE . LR HiE B AR B E T AL
KRR EBAETTRR A B R4 ] Ao 5 R A 4 B A7 D¥3K BAJS . Lerner $8 U & %
TR = A 0 [0 SR 0N B LAl AR T- 36 2 R REDE 25, (BAE 10%F 7K EAS
B3, BRSELIRRY], HUTIE AR S, R BAAASRN TR T, A
WASSE ARG I, P RS BT B G SRR T M BRI H R, B T A
SCHR AR Fe R Hbo

6 FEMARASERISENTNYAIESHERR

ELIAYIS EU RS
R @ @ @) 4) () (6) O] ®)
Loan_Cost R&D _ratio Patent Apy Patent Grt | Exloaned R&D_ratio Patent Apy Patent Grt
Lerner 0.357** -0.645* -0.412 -0.485 0.312*** -0.653* -0.464 -0.506
(0.175) (0.373) (0.641) (0.453) (0.067) (0.371) (0.441) (0.420)
Loan_Cost -0.190***  -0.319***  -0.274***
(0.052) (0.087) (0.098)
Exloaned -0.187***  -0.198***  -0.247***
(0.058) (0.064) (0.064)
ZhEE YES YES YES YES YES YES YES YES
F/E YES YES YES YES YES YES YES YES
HhX YES YES YES YES YES YES YES YES
Yoi/4 YES YES YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES YES YES
Obs 12,698 12,698 12,698 12,698 12,698 12,698 12,698 12,698
Adj R? 0.246 0.116 0.106 0.098 0.246 0.114 0.092 0.079

EHTAASY EEAREBEFWATEIR, o, 058 1%, 5% 10%8KF LR F, =HE
E5K2MA, AXFRIIUERLTENEEE

(=) SRITREREF

N T ST TE 4 R B B INEAT KR R if - BE TR (2 i LRI B8 E 3l . R S%
XA (2019), GEHLE MV ARAT WU DRSS = MU & HRAT AR R A, S THRAT 2 T 1
TE4 ¥ Lerner B, EIAR (4) ) Lernerj.t, X RKUS IR P IR (B AR X B 5600, 3% 5
155 1 15E7R, Lerner B X LnWRA B [WRIHRECN-0.31, HAE 1%M/KF LR, RITE
BT 70 1A AR BT ARAT X IRUR: B 7 T B R AT o S AG TR T X P AR AT USRI AL
B B ARR L LanWRA X VR B BEE BN, 45 R IR T 2-4 41, WRURIL, 7E
EEHIB AR Z 5, LaWRA XAV RN B RECR SN IE, AHHER = H R A
B3, UARAT RS 540 L R BN B R 1) XU i 4 B AR A TE . X —Z5 IR I0IE T 4k 78

R Hlc,
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®7 R REFHESEZRE

A ¢D) 2 3 4
LnWRA_B R&D_ratio Patent_Apy Patent_Grt
Lerner_B -0.306***
-0.06
LnWRA 0.531* 0.347 0.314
-0.29 -0.27 -0.267
SA_Index -0.252* -0.619%*** -0.629%**
-0.13 -0.142 -0.138
o8| &tV YES YES YES
HATEH R & YES
SRR YES YES YES YES
X YES YES YES YES
ik No YES YES YES
Firm FE YES YES YES YES
Obs 576 12,698 12,698 12,698
Adj R2 0.78 0.116 0.155 0.149

EETANSL EENRFKREFIREIR; L ek R 5808 1%, 5% 10%MKF E B F, FHEE
BEH5R2ME, EXFRIBTEREHETER; KAR% 1 7 BT R ET BankFocus (1€ %, Lerner B 4
BAT MR Lener 3848, TEHHFL EQE: FAUHEE. RARFH. FTRREE. REF~H. 25Kk
S5ERFFLE, GATHE. GDPEKE, Rk,

<y ETFRmHEMEWRBERR S

(—) FEHGHULENZT

N T B EEOA R ZAE R R INE 1 RAT A S8 0 b AR B BEE S ROE E RS, 2
R (2017) MIALFEER, ASCRIH 2015 46 10 H 24 HAERF RS H BOTX — 45
i, 4 2016 & CNFIR T HAEBFES, WEFRTHERRIERRIEL AL R, 2016 4
KA EREIUE Y 1, 2016 FELARTHUE N 0, FFEESZFIAR T A E B 5 Lerner 1850122
XI5,

8 7RI T A SRS T AT Ui 56 4 0 b A R 5% B Sl sl (1 [ E 25 5
FEES 1-3 Hlrh, RIS ARAT % 56 4+ I 52 XUI Interest™*Lerner A 181 JH R8053 51 8-
0.39. -0.64 £1-0.60, HAE 10%HI/KF F &2, FKUIHZAIZM0 N0 7 HRAT I 76 50 bk
WERFENAN= AR5 . 55 4 315K Interest*Lerner [B]) R ¥R N IE, WHIRIR T
EAL T BRAT I S 0] b Rl B 2 SR I MR . INER 5-7 F ) b /i RRE [ 45 SR T A
tH, EFRBATIE, SA FEECHHE R MR A RECN 0.26, BAE 1%MKF L8,
I Lerner #5415 Interest*Lerner 1 113 R LA/, RIFIZRTTIHURMARIT IS 7
e, IR b B2 ORI IR BN B ) AL SRR AAAE . FEREAR ™ T TH,  SA 54
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Modeling China’s financial condition dynamics and its

mechanism analysis: 1996-2016

Abstract: This paper analyzes the trend of China's financial condition from 1996 to 2016 and the dynamic
characteristics of the leading variables affecting the financial condition, and explores the changes in the
influential mechanism of different financial markets on China's overall financial condition and financial
risks. Using Dynamic Model Selection-Time Varying Parameters-Factors Augment Vector Autoregressive
method (DMS-TVP-FAVAR), we construct a financial condition index that includes a comprehensive set
of financial indicators, and examines the differential impact of monetary policy, exchange market, money
market, credit market, stock, bond, non-traditional markets and international markets on China’s financial
condition. The empirical result shows that money supply plays a dominant role on shaping China’s
financial condition in the sample period. In addition, non-traditional financial market and foreign
exchange market are increasingly important to China’s financial condition. International financial market
have shown a dominant position in China’s financial condition during crisis periods. The analysis of the
dynamics and mechanism of China's financial condition is helpful to identify potential financial risks in
time.

Key words: Financial condition, DMS-TVP-FAVAR, Dynamics
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Negro et al. (2017) [BFFEHEETRIEAG QEL MIBERAUR, QE1 iz QB2 Al QB3 (¥ T S E S ALY Gertler
& Karadi (2013) ZEWFFUFTH.
CERET 2019 4E 7 A 31 HRIBS AT THZ fi4r (FOMC) £ B rh g [ 8 25 AN LS, X2 BB
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Liquidity Shock, Financial Crisis and Monetary and Fiscal

Policy Coordination

LU Lei LIU Xue

Abstract: This paper discusses the role of monetary and fiscal policies’ coordination on mitigating effects
of financial crisis caused by liquidity shocks, based on Del Negro et al (2017). When liquidity shocks
leads to economic recessions via drop of asset prices, the fiscal policy of tax reduction can promote
nominal interest rate by increasing bond issuance, and hence provide larger operation space for monetary
policy with an interest rule targeting on asset price to stabilize the economy. Hence, with the support of
fiscal policy, conventional monetary policy instruments can still play the role of stabilization in time of
financial crisis driven by liquidity shocks, without the necessary to implement quantitative easing program.
The study of this paper has significant implications for the central banks which are taking or in considering
the balance sheet expansion policy, and is also meaningful for China’s current and future macroeconomic
policy.

Key Words: Liquidity Shocks; Financial Crisis; Monetary Policy; Fiscal Policy; Policy Coordination.
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Rethinking RMB Internationalization Development Path After
the First Decade

Cheng Weidong and Zhao Xueqing

Abstract: In the past ten years, the RMB internationalization has made great progress. Its degree of
marketization has been continuously deepened and the international recognition has been gradually
improved. In the influence of domestic and international situation, market changes, related policies and
other factors, the RMB internationalization has undergone a full-cycle test, with some new changes and
problems appearing. This paper will analyze the stage where the RMB internationalization is objectively.
Afterwards, it will explore deep into the logical relationship between RMB internationalization and the
balance of payments, interpret the “Triffin Dilemma” of RMB in details, and propose the development
path with the cross-border circulation and overseas circulation. At last, this paper proposed some policy
suggestions.

Keywords: RMB internationalization, balance of payments, Triffin Dilemma
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Macro factors and Treasury bond risk premiums

WU Xiaowei DING Jianping

Abstract: A implication of macro-finance affine term structure models (MTSMs) is that the macro factors
that determine bond prices are fully spanned by the current yield curve. But this is incompatible with
empirical results. We study term structure of treasury bonds in the Shanghai Stock Exchange Market.in a
MTSM model with the unspanned macro risks in which the macro factor was constructed based on a
group of 122 macro observations. The results reveals that the unspanned risk was compensate through the
level factor and slope factor. Further we decompose the yield curve into average expected future short
rate and yield curve risk premium, the study shows that the monetary policy affect the nominal risk
premiums.

Keywords: Macro-finance term structure models; Unspanned risk premium; macro factors
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Z4USIE (Catarineu-Rabell et al., 2005; Benmelech & Dlugosz, 2009). KEM7AEMH, Sk RAE
WX ERAT I 2% (Athanasoglou et al., 2008). $¥3k it (Berlin, 2009; Jimenez et al., 2010) Fil
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FPEAR R O B K % (Borio & Drehmann, 2009). Wii7iish#% & F)% (Gilchrist & Zakrajsek,
2012) F{Zf5i b %( Drehmann & Juselius, 2012) 3R] {F Jyidi fE #A 7 0 8 HEBOR FR il Fabr. L
HOk 7510, 2805 I RTIE R M B) 2538 & i B2 nT G ROt 22 8 S b A R R . & i e
HEMEAHN, ATUAMBEARME . 0% B FIAT IR = A4 B H R R 4% 4 A 2 10 8 b

] P S0 308 ) O 2 O ol TSR RO TS A M, /DB TG B AE R TR K. AR EUK
|H AL Gt 752500 2 00 e AR K R 42 BOR AT SSUEW 7L . A 28 v TR MRk F L
SHLREATII TS, HEMRAER—45w. THESITM, 22508 (2009) AT 51T 5 A

100



[l By BT 10 PP &
International Monetary Review
FRFFEBRE TR, X, B (20100 AT A R ETHEAEN L 4 S vk S vk A4
{YRE S rh BEACER IR R R oKk s RN (2012) NI SAT SIS R A MRS, AL AThE
I B AR & A 2 G PR 755 . IWERbRE BT, AINERS. SR,
o DTV FE bR S HOP o 040 2 18 R P ARAT MU PR 8 s Sk G 0 T8 i 2 L o TR ISR PR A A
WA EREAE (2012) BPOERATME RGNl A 5 3R 2 00 o AR M DX T 48 A o0 HL kAT
TSEUERSG: BT KBEEME (20120 FIAT 30 ZpEARAT B AR B, i 2 Ju 2k [ml ARG
B 7O A PR TE o R A R UL RO 1A R . AR S HURIBE AT, BR .
P (20150 Fif 3R E 2 W o IHBUR KL P RIEAE T RAMPYIREES, fKE (2017) A
NEMFEBR AL mlEH TR, BRI MINCT 5 GR T, S3Eim SEIy
T[] Z1 20 M < it JRLG F)  BEL

Zr b, H AT A TR U HECR K A EE BV B AZ . — 2R RA
g4, ZEWTFROCKHERAT AR R, — AL PR T LRI Rg— 450, Wi, &
SRS IR PN R PRV REAT it

= RESHEREAEIRINE

(=) ZESRERERMEIR

ARSCRE G R B R T s SON bR R 5 SR 2 DR IR B A IE R BLEI,  BIZ B i s 5l ke
SRE RIS, SRMERN IS RER T8, IRAEE Rz . BAmS, XM
HIMERT AN AT« <RI R BT ATIT 3 = AN 7 T BA 3 7 -

1. BMEHF

FMATE P RIS AT & B RS E R ATHR . ASCIEH GDP HCH ., S fa B R M 3Rk
ENRAE N3 BT A R IVE AR TR bR, — R BN =AM AR 2 HE W =2 1 R A T 4
bivs RN B S SR By A7 A S35 1 R

s M P A R A Ry — Pl B B R P A A, SRR A O A B B IR S RO #, R
Bk BngOER . SBr BATI ], AR U TR SRR N, ARAT SRR I OR, AH
B PR S R PR AR L, TSR PR U ) TR, (R AR — DR, AU
TATH B, TR R TR, HIWE .. 8. I KR EORNE T, XA B R ARk

TR ) 3 2 R VAR ) B S VAN AR E T 0F, InRI& B A I sl . 2, 3K
ISR E A A7 A B BT SR B o o W BRSSO 22, AMIER Rk, N7 AMEAR T 2 4H,
F0h BER U A 1 0% 15 B WM BB, IR [ A AP 24 H] . Rakign. ke, fE
FE BRSSO 22, AR o BT Y, O 7 AR R R Y 4 T S5t (4 47 5K 1tk 1) B 2k — A 1 in 1%

101



IMI 2020

08 W M 89 M

Mftes, aprit—b %R,

2. SR

—HELK, RE MR RATIE SRR R P T S AL, 0 70 IR TR A
TR M ARAT A S RURAEAE T . DRIk, AR SCEERR I8 S RILR 48 52 1) R I PERS , F- BEIRHR T 75
WARAT ARSI TRRR : (5 DRI AN HEFR G K AR ROV K

Mero (2002) #hCL8H, fELGF LATHE, HRATBIA TR E Z R, 8GR0 7
LU IR, W E TR T ESERI N D, TohE s D I 2 G B R BRI

AT AN TE LR, AE N 2 ARAT M 55 22 AR AN AL 1 B2 T e 0 I L B da b, A —EFR
JE LARIUE A ATE, INRIZEREE) . RBP4, SRR, ALY
FEREIN, HATETRR BT RETOR, WU T R B B AME R S, OO, st
110 |2, GUFERE, SATTERRIE N, M TR 8 2 A& &, 45E ST,
FHEEATH— LT,

A RGEREMEAIPAARAT ISR R B IR AR, RAELUE U TR, By b BL Ak
SN ELT, R MR B R, HRAT A ROV TR SR TRIE R LA, AT
BT B SE, (SOEHE K, MABR K, NI FE—PRIE. R, SRR
M, BT RIECE L2 SBURCTHUBAERL,  IRIZ 5 AT .

3. AW

PEBAE O TF O e, DA S T3 A% 0 R B A T 3 7 op R R R K. B ATl
YR o RET IR W, FAT Y iabr ]l T & AT 585 R ERS, Hrh Ak
GriT B AT M B AR AR M e A A IR T S A 4R EUk Bl . B SR S IR EUs B R K
LT Y Sk

JBETIT 0T 22 5% 1) T B A T A S 1T B L) o BT b s R R RS, — T T A AT B
FIRBEP= 38, AR 2384, 50— IR ses 1 e Bt 7= S FoR 0L, BEIRERAT IR IK %,
FEAFARAT PO BT S ALY 3, (RAE A0S A Ik M B 200 BAT o A S A A% B R, IR
AT BN PRI, LB USRI, T SRR B AR R AR, IS AR

AN EETFRMRRBONE K. —BERUL, SUER, TRl L4 S8R
T M T RE NI EN B, ERHREERAM GDP MERE T, BE
FETE—E MAANE . oM, ASCE £ E G & 1R B E v = ot W as 4R b, W] DASE Sy 4x T
SN B AR 28 52 22 TR SIS M R AR AR B I L R AR WA 2 SOE I I AR B 7 A7
1523 RN IR 6 5 J gk 2 «

102



e o TR o

International Monetary Review

EREENE, BATRET, FoF KRR ZE 2 — DB IR AR . @ K&
P LB IR 7E, AP AR ATC KRB, SRR AR G 77 A dh at 3 22 B KR, Bt Al
BN T RIS B A, X EE BT ISR S I IR, B R BYTOR, frshadt b
11, REEERELFNEREER. k2, HKEYGTRIRE R 2R/, WEEARREG
FEEABE R, BURBELG R,

(2 BEEMERERENE

AR 0 B ] < R 2 e PR DR O AR B, AR BUZ MR B« LR A B2 AT 3 1
N R R ITER) — ZHRhs, A JUHEAR T A AR I = A R bR RWEEE TR
GDP MK RPN HRM MR, SR SR E S B KE . fshikt®
FEACHMIA RO 2, BT 07 e i EAE GRS 4R S sh . BIEE fHa8usi®. +
I — IR Z RS R

X S FRARREAT IR . RN FRAREUE I 224 IEW . SRVERIER XA, AR HE i X ]

VISR RLIP) E 23 R AE
M¥ehr x BUENIE, WHIRE A ON:
FPI—b+ x(a—b) (1
(m: fatrfrEfa e XE LIR; n: et EREAE EIE—'JTBE a: TRAEXE LR b: WIEKX
EIMNEP)
Mfehn x BUE N, MHIE AN
FPI=b+2:flx(a—b) @)

SR SR AR E . BRI R REGE, RE % R IEARIRE. Tt
FAA SRR R B O

Vi= 0_1 3
== 3)
(Xi: $ebRI P, ol JRARIOFRIEZ)
THE SR E A AN
L Vi
Wi = m 4)

FE) — AR A R o A 0 & 8 AR BEAT I BOR AN g Rl I E 45 20 (Financial

Procyclicality Index, FPI), #WIFE 1,

103



IMI 2020

%08 M A 89 M)

FPI

45.0

40.0

35.0

30.0

25.0

20.0

15.0

10.0

5.0

0.0
I T T R o R T o T N T O S T N B o N T o N B T N S =3 =3
ddddddddddo’dggdddddo’dd =
@ H H SO 94 AN MM A h D @~~~ & @
S 8 0 0 dd dddddddodddd o d-d-d-o
o 090 0090 0900000 o0C0 0o 0QCoQ oo
L I S Y B O S R o B I R R A S SR S A S S O A 2]

B 1 £REHAMEIEH FPI T4 (E

HAEFIE: Wind %, FELGIHEE

VLN, FPL BUEMROR, FRonambil 58 MR, R0 280k 4 b e (¥ o s e ik
SRy HUEEDN, FORERA RIS, 25 amhn r A s . B 1A IE, K
] 4 b4 R (¥ B PETE 2008-2018 47 F] S 4 ST H BT T R, 3 BT 0308 ) s e 1) s i
R T — @ k. BT AR A B ELE 2008 4E4E K 5 2015 SE4E R, IR RN 4 3l 52 1) 4x b
FERUR<6.15 IR IIsEm, AL 35 = 3k, B BT IR Lo, DRkt 2RISR,
T U AR, (A5 R A YR 2 L. T 2012 -2015 4EAT 2016-2018 A F AN,
G ek RN SR SENURI I G R WA, SFROSAT, n B3 A WIBOR Y, SalE B4R A
BHTEVE . SARE, SRR E FPL LWERFEIE 10 M SEbrtl o, ml At & 4t i
EAIBECT

M. #EAENHEBR T AR ERE R E S

2008 fEH praxfb el 5, EPRERARAT (BIS) 2 H 20 # HX — MRS S BUal
Hae R (RGP A 5 ) R 2 UL A ARUBOR 2 i F o P P R OR B i R G e e LR, 47 <l
FasE, EERFALREEE S RAT A AR DL A IR M EOR R R . IR¥E20165FIMF . FSBAIBISHK
BRARRE CAREWHEEHBORER: FRZE 50D, 0 EECE T H ) P> i [E 4k
FEREERIYERE PSS, Fr i [ 4ERE TR 5 RIVEANSS, B @l A i AR 22, 2
B AR A ERORNI e )58 A 2o S5l A TR, B R 5 A7 b R 58 A S SROR X e 11 R 4%
PO TR, AL HERS G EoR . s A o LA A DR L R IRAE s T A

AT 2 _F IR T I 18] 248 52 BV ] 300 2 00 i AR BOR TR 702K, 70 B = Sl i 39 T2 A,
(e AL Dy S IG t Rn A SR T AT — RN 5 — ER AR, T SOR LB 5K )
B, o3 b S 0 0 e RS T R T iy 1 e 5 I P SR

104



[l By BT 10 PP &
International Monetary Review

(—) BRAATAERHEESIE

it P % A T L S S 0 < R B A T A S ) R R < ALY B XS RE T, AR AE
THRANBRAZRFNG AT A G, A& E 2@ &8 R8s,  BISEPRit R 58 &
HER XA RO L FR IR s 55 W AR R AR B A 78 2, AEZ U BRI HG n  4it
PEATE R EK

i F B A TR B B U AR T L 5 BT SR AN ) A BT R S I SR 4 )

1 B AR IEE . AL 557 S R 48 B ARAT I B i . 48 mnnd i BT BEA 78 2
REEOR, A EERTHEAT PR RE /), R B AR

2. 5 PYIRIE . 1R B AR A% R B R = 0 I B A Gz, ARAT TR R B v A B A R v
BRI ARG, AR R ML AT O ST AT I, SERASZ IR, FEARARAT ) AU R 2R

3 FIFRIEIHE . e E AN TR & EOR R Al A B AR G2 b 2 B INARAT I DA, (A <6
PR SR A DEaOR) 22, R 2P mn] LRSS KT oK, (B 8 T I, T4t .

(Z) BEFEMTEREASHH

B0 TR 2 5 PR e b R AT AT e I 0 5% RO Sk R )45 BYRIASE, AR VE T A &
O RE B AT M R B AR SRR il 1 PR . i B BARRME A TR 2 BE U E L (Loan to Value,
LTV), HMEEEREHAHMA SN ERI G . LTV K, RRWE—FELEF=H % HE AT
BRlZ, AT <5 RIS T I PR B AR By, S 2 I 37Vl B 2 28 AT I B bk /b, < R 1)
PR K s 5 35 i 480 BR57 95 N IR 2947 D i 3 B0 AT A K 52 KUY FR 45 B3k 55 AR ) L R A8

PR 22
BEPE) T E T B E DRI . B R U T RN SR A T 1l 2R R SR S LA R A R H
PLLTV M.

LEVURIE. WA SR LTV EIR, BREDS RN IRR ST F5K, A TT@E i) 5 e R
L EERZAK o

2. MM IRAE . BRAR LTV ERR, B ) < iy 37 %3 B A8 0 1 T ke il s e A5 5, AITAE
— AR _EGR br e ied _E TR S T

3. FIETHIRIGE, MK LTV ERR, (6455571 2 & 52 B n, Bl 2 T e s,
MM AR B A2 AR DT T SO B, HUa SBUS AR

(=) Rt ITEREEZSHIE

Pk TR 32 28 I 52 e D ARAT B S VE ZSRORSETHRAT IR s M S 1 BE 77,
Mg ag i tt. ARMETRARaMMEE R IR fESSERMAITH ERSE. HishitE
i HE R BDARAT IR AR B ML BT = it 4% 5 R R 30 HI B & tH =M HE, BIERREAT/E
IS s T MfE A0 T, Real s RSB bR A sh R B R a2 Rk 30 HAGah ek, &
FERARN AT A7 K 28 < o HAF AR BT B 50 HE SR 77 T B IR DU 0 g b AR AT DR B A0

Fl

105



IMI 2020

08 W M 89 M
FIAEFCR AL AR A PR o I 28 T HLARE N T R M ARAT IR s M 75 oK, TR L AU e

it/ N v ST BUR AYas il SR EiAE P SN UV UM Bl =N E RO

LB AR IRIE . X B DGR A R ARAT I BT A BR  3Rm R AR AT RSl
PEER, WA @R R A R I ARAT ST B UL 5K, MR E R fE k.

2. [EVVIRIE. Dy L SE Al TR M R, ARAT AT AT B R T 1 B B M sh Itk 22
B, R OTFCR o I DER, sl o KU B8 7 R A IR = 3 BUE DT s
2 AEUNERIVNITEU I EESroviis T8

I FRAMANFERBR TR S AT BESRVSHER LT

(—) fEFRIEEN

AR SORE DL B0 A 2 W HBOR T RAE A&, RS (FPD AR,
PAFRFE 2008-2018 4EHIZE AR AREA, E37 VAR BERY LUK 563 B 35 4 102 00 o 48 T AL 4
FEFATER R ROR . RN, BRB WAV EE N, 8 GDP Sl IE A L & .

HAR RT3 B AR TR e B % 7 o R R AR G, R RLAE 2002 4R
H 1996 kOB FE tH, SERRAC, dE FHBON . B A A IR E L, PHAE
1998 FEANRBUTH G (N AEREITHE HEINEY Wt GEH, BErxd =ik, HARE,
LR R JEnME TR, KRS o LU AR AR ARAE 2009 A4 DIERT A E IREE, fE
2014 FRERE RN (EIARATRAME R E L INE GRAT)) A B IEX NGB RS
IR, HARMSHE, WahMkE G bR TAE 2018 FFIRATIAE] 100%, 7E 2014 fEJKE] 2017 4F
RSN, SEERFIEE 60%. 70%. 80% 90%, AJ WL H R sh it 7 o A8 bR b A71E B
FHIF T . LA RE . AN )RR, MORSCAMEIE % ek, REHATSAT7 2%
P HEE A TTRERLE], PR H R AR A 5] < Rl LA ) B A5 350 B UL B BAS A (v %
HARE VTR MEAL BV FECOMAE, BORSCIAELR S, FITHER, 2015 F (RARATIE)
(BIEZ) MR TAER 20 2 A 5% 58 LI E AR bR, HORSCAE SR T H .

PRI, AR a0 W B ARG M BT A X = A>3 R A I TR HLig H
BN AR S 2 O e IO L RAE N B AR &, R AR DR IR

1 IR&EER (PC)o FREPRIHE IR RAER N A RITR I LA Wil 2 fos, a4
TR R %78 o5 R LIS LT FRERES. 20082012 4F, FoE A2 EIRGTEHLEN, SRk R
BATRE, WEMITIRIHRSE SRR, SSRGS, FBRICA RSO SRS 15
M. 2013-2018 4, FEAGF &R EHUEZEAIE R, Th&HE R KITIRNS: .

106



e o TR o

International Monetary Review

PC
350.00%

300.00%
250.00%
200.00%
150.00%
100.00%

50.00%

0.00%

i
et

200801
200803
200901
200903
201001
201003
201101
201103
201201
201203
201301
201303
201401
201403
201501
201503
201601
201603
201701
201703
201801
201803

[
)

=
oHr

BREMIRITREESER
HAEKIR: Wind %I

2. WA AR (CCyB). BELE 1996 4F o U M ARAT M A 78 2 R A Zok, 75
2012 FEIEFHR A B A I (M . FRIEESEE T BN 2 g B T B AR
TR, (HIEBERRLRE LA I BE 18 MR A B SRALH . &R, ASCRIA 2012 422K
RAT A Z SRR BB I8 RE / GDP fabs 510 A M BT ARG phEE Ry, RO S 3R 10300 A 9 7%
ARLE

SAETEREL / GDP Apy, WHHAKWEAENREE (GAP) A N:

GAP. = pp — i, (5)

(fly: pe B H-PJEVE a8k - AR K A8, AR 28 /R B R4 5, PS4
WE N 400,000)

THEWE T AZ M (CCyB) HHHARA:

0, if GAP, <L
%XZ.S,# L< GAP,<H
2.5,_ifGAPt >H

CCyB = ®

(L: MEERFE RS ERImESE LR, H: EZERZE RS %5E B R IRED

THRERAE 3, AIAN 2008-2010 FFE TR R T AL, ZKEF VEMEHISHE
BRI, 75 R ES A B8 A LBk e M ARAT R AR R RE 77 . 2015-2018 AR T4
T A BT ARG, DR BN 1) 3 o P HL AR DTk R R 2, RS SRR AT 7k, )
R AT ER AR

107



1M1 2020

%08 M A 89 M)

CCyB
3.00%

2.50%
2.00%
1.50%
1.00%

0.50%

0.00%

w
Wi

200801
200803
200901
200903
2010Q1
201003
201101
201103
201201
201203
2013Q1
201303
201401
201403
201501
201503
2016Q1
201603
201701
201703
2018Q1
201803

i B EA R AR LR i R AR AL

T3
[

AR IE: Wind £

3 BEEMMAELE (LTV). R 5 58k & AU MIRS S E K e, 23 B HAR M A8 K
YRS W 2 B R T R . B 4R, 2007 FE LG, REX S — B4 B AT R BUE,
LTV {H—E4EFAE 70%-80%, M5 BRI LTV ERAKRKES), 2008 4R GHLE LTV M
60% FFEF] 30%, 2015 FLFWE G X ETHE 70%, FHASCGREEE —EREFK) LTV _EIR1E s
WEEA &,

LTV

90.00%

80.00%

70.00% \ 4

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%
oo oo oo Mmoo Mmoo Mmoo M oMo
O’O’dddddddo’ddggdddo’dddd :
[ = = T T = ST I I - AR DOD~M~®©a
2 2 2 2 d dod dodododododo oo oo oo o o
S &5 5 50 6585606085885 686685585 685858
LI S I = I S T T o B o S A S S S R S R I S S R SR SR

—F—ERF (KT0FFX) —E"EERE

B 4 FESRNELER
HAERIR: 2008-2018 4 F E 5 B R &

(2) ZIERL

AL VAR RS, SRA ADF SRR I i Hl AT PRtk se, SR TR, #—08
%, W% FPL. LTV. PC. CCyB 1 GDP X Tu M4k 7 51 # /e —PBh ke, %8 5[0 n] fe /A Efe e
KFRo AT Johansen WhHEAGES, HALEAFE DL KM R . BATRAH F I ECH
Wi, HiEA VAR SRR G ECN 2, 57 VAR (2) A8, ] AR HREK 5720 VAR (2)
BT E PSR, S RARE .

108



e o TR o

International Monetary Review

S DL AR a6, P ki S e K A = sl 390 o 39922 00 o R L X < A 2 B 11 1 4%
BOR

Response of FPIto GDP Response of FPI to CCYB

2 o 2

1 1

0 S 0 —

1 o 1 )

2 2

12 3 4 s 6 7 8 9 10 12 3 4 5 & 7 8 9 10

Response of FPIto LTV Response of FPIto PC

2 2

1 1

0 - — :{ 0 —

9

T8 5 ALY B AR L S T R DRk

Kl S FAME, PIEI FPLXT LTV ARG N . AN 2 BATFUR,  0h 4 mis e 11 46 208 it
IETAIRON o X Ud BRI TR P, SO Gk AN B S T & Ik & ik R st RIUE I 5 Bk
BT, BT IE LR A%, R A& RIERER I s S s, MARITE TR q . 25 5 1
i, LTV FF4EXT FPLA f M RO, ik B Rk O B B3 — 2 I 1

Kl 54 EAEL Y1 FPIXT CCyB EEAEA M N, KN CCyB i1 A2 4 R A 4
AR B B2 WA /NEIER RN, AR NBUR T HIE B, FE IS N4 ik R 19350
PE. M 3 #AJFUG, CCyB X FPI (R 6 M N 46 23, UiBH CCyB RIfEL 5T 5 ST PR Hl4RAT
RAR AR, WMEATHUARRE ], T2 Emr i s E.

Kl 54 NARIE, I FPLXT PC HIEARBA MR . MEFE 3 BIFFUAA FrE ) im0, 7R3
4 WPk oK. IXAFN, L EATHEY, SMRELEEeERaERE, THEAHEZN
it BRI DE FATI AT RE B3 %, IR 380 T 4RAT B A, 1513 DORUBE S 4, AT
BT RIR, RERSEE T AR

T
1 2 3

N IRELSBREIN

ASCAER G o BT A SRR, M T IRIE b AR R Y R O ) T R IR A A
PERCRIEAT T 9iE RS, AR T (1) AR K IRE GRb ik 2 AT S R Ea5rE R

109



IMI 2020

%08 M KR 89 M

FARW G, RYIZITERE G P PR I E B SRk R I . (2) SRR & R kT L

MERLG S RN RTE AT 5 2 A5 ion LA BL, B30 i TR 3 208 i Ik AR AT 24T

&3, Bt E R ECE TRAREA D% . (3) T IME A B T B s

PAAT MV RS AT SEBLECR H Ax, (H il T RCRIR2, AT e S oK e vk R e sh i, $k
08 d R BB RRERCR, R BE A R R OR8N B .

BT UL R, ARSCHRRH DU T BEREN: (1) GRS FHOSRIME LL . T4 %% 78 55 Z A3 A 4
BEAR G LA E Dy T 2 TR < R AR AR R IR R TR, (HAE A B 8 B 7R S H R
FHEH . (2) #t—Be B R E RS A R R, K=, MOTBU i S%S. FES 56
BN A B R AU ) KU A N IS S B . (3D AR Las M S5 i It SRR R, el R Bl
RINVIR S A8 RN, RO BT M 50 T RN 20 Hi 1H T A ik .

110



] B 6% 10 o i

International Monetary Review

SE R

[1] A E: (B AEME BT T Laxta g a#ER), (P EE=) 2009 55 16 .

[2] A, KH-F. AT (F BB AT AT R AR R AR R T EAFRGLAY, (2
5 @ar5) 2012 % 10 .

[3] % 7. AR (CENFTRECEA K BREB S5 FEER), (MEHE) 2018 F5% 14,

[4] F#45, AT-F, Z%FE: (FEENFREERELRLRAER M T BS54R89 tb B Ao 04
1Y), (BF 5% L) 2012 F 3 M.

[5] Fih: (X TRUEF MG EIER T E BB RIT), (LT 2009 55 7 4,

[6] XA, Fhh: (X TABHLBATHALLFIRE B FIETT), (£8FT) 2010 5% 2 4.

[7] BOR. 3hik. Shfa: (EAFREFHLTEREY FEZHFHMA 2015 Fik.

[8] IAZ. | & ks CARI AR HAT Ak AL & A 32 8 0 s R AT 0 ), (i 7 k) 2010 % 8 .

[9] ARk (KRB RTEAFTHELERTRA—ETER T EEFNH ARG, (EFFTHFL) 2017
SN K E P

10] X EA: (A akRi R M2 49 FIEFR L), (LRIZH 5 FRR) 2000 5% 9 M.

117§ R CHRIRE RS FE: KRBT RFAETZAZR), OF BAHFR) 2009 5% 11 4,

12] B 5T 50k B AR B B0k 69 i — F 4838), (P B4 ak) 2009 F % 8 .

13] Athanasoglou, P.P., Brissimis, S.N. & Delis, M.D. Bank-Specific, Industry-Specific and Macroeconomic Determinants

8

of Bank Profitability. Journal of International Financial Markets, Institutions & Money, 2008,18 (2): 121~136.

[14] Benmelech E. & Dlugosz J. The Alchemy of CDO Credit Ratings. Journal of Monetary Economic, 2009, 56(5):
617~634.

[15] Berlin M. Bank credit standards. Business Review, 2009Q2: 1~10.

[16] Borio C. Implementing the Macroprudential Approach to Financial Regulation and Supervision. Financial Stability
Review,No. 13, 2009: 31~39.

[17] Borio C. & Tsatsaronis K. Risk in Financial Reporting: Status, Challenges and Suggested Directions. BIS Working
Papers No.213, 2006:1~28.

[18] Borio C., Furfine C. & Lowe P. Procyclicality of the Financial System and Financial Stability: Issues and Policy
Options. BIS Papers No.1, 2001: 26~33.

[19] Caruana J. The Challenge of Taking Macroprudential Decisions: Who Will Press Which Button(s)? 13th Annual
International Banking Conference, Federal Reserve Bank of Chicago, in cooperation with the International Monetary Fund,
Chicago, September 24th, 2010.

[20] Catarineu-Rabell E., Patricia, J. & Dimitrios, T. Procyclicality and the New Basel Accord—Banks’ Choice of Loan
Rating System. Economic Theory 2005, 26(3): 537~557.

[21] Cavallo M. & Majnoni G. Do Banks Provision for Bad Loans in Good Times? Empirical Evidence and Policy
Implications. Work Bank Policy Research Working Paper No.2691, 2001:1~24.

[22] Cecchetti S. & Li L.Do Capital Adequacy Requirements Matter for Monetary Policy? NBER Working paper No.11830,
December 2005:13~28.

[23] Chami R. & Cosimano T. Monetary Policy with a Touch of Basel. IMF Working Papers, No. 01/151, 2001:1~47.
[24] Drehmann M. & Juselius M. Do Debt Service Costs Affect Macroeconomic and Financial stability? BIS Quarterly
Review, September 2012: 21~34.

111



IMI 2020

%8 M EEE 89 M
[25] Enria A., Cappiello L., Dierick F., Grittini S., Haralambous A., Maddaloni A., Molitor P., Pires F. & Poloni P. Fair-

value Accounting and Financial Stability. European Central Bank Occasional Paper Series No 13, 2004: 8~43.

[26] Gilchrist S. & Zakrajsek E. Credit Spreads and Business Cycle Fluctuations. American Economic Review, 2012, 102
(4): 1692~1720.

[27] IMF, FSB & BIS. Elements of Effective Macroprudential Policies: Lessons from International Experience. August

2016: 10~11.

[28] Jimenez G., Ongena S., Peydro J.L. & Saurina J. Credit Supply: Identifying Balance-sheet Channels with Loan

Applications and Granted Loans. Banco de Espana Working Paper, February 2010:  53.

[29] Panetta F. & Angelini P. Financial Sector Pro-cyclicality: Lessons from the Crisis. Bank of Italy Occasional

Paper,No.44, 2009: 5~71.

[30] Repullo R., Saurina J. & Trucharte C. Mitigating the Pro-cyclicality of Basel II. Economic Policy, 2010,25 (64):

659~702.

112



e o TR o

International Monetary Review

Research on Effects of Counter Cyclical Macro-prudential

Policy Tools

Yu Jiefang Xia Chaoling

Abstract: The framework of macro-prudential regulation policy is the main way to control systemic
financial risk, and the counter cyclical macro Prudential policy is committed to slow down the periodicity
of financial system. Based on the macro financial data of 2008-2018 in China, this paper constructs the
financial cyclical index and uses VAR model to test the regulatory effects of counter cyclical macro
Prudential policy instruments in China. The research shows that the provision coverage(PC) ratio has a
better and more stable effect on the regulation of financial periodicity, while the loan to value ratio(LTV)
helps to reduce the systemic risk of the real estate industry, but ,as the effect is more intense, it will
increase the volatility of the financial system in short term, and the countercyclical capital buffer(CCyB)
also has a more significant effect on the regulation of financial periodicity, reflecting a good policy effect.
On this basis, this paper puts forward suggestions to improve the macro Prudential policy system in China.
Key words: Macro-Prudential policy; financial cyclical; counter cyclical regulation; loan to value ratio;

provision coverage; countercyclical capital buffer
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