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TR R 2R ) J AT R A S S v R R 3. QIR MBUK T A, 583 LPR LISk
FIRER, BEINRFE AR R R T A IR R R

2. VR BEIS AR e g el R R S Y T S UE
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R 107, R I et e 7 B B T S0 ok v 52 o 450 AR IS A T 7 22 43 il ) 25 18 L B AR — B
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20



(&% k]

[1] MRelZAg e, 2018, (%% PBUR. AAFAME B = WM& sh), (EFAR) £ 98, %
54~69 T .

[2] Wik, A H¥AskeE, 2013, 1996-2010 4 H A £ 7 H AL Z g2 ), (Mt HEERY %
28, % 27~28 W,

[3] FTE 4, ZFfexlz, 2017, (R EEGIHEATFA LB YHRGLABRZERY), (FEILE
F) %8, # 26~44 .

[4] 2x#. #7554, 2016, (MR R PHRFOAE T OERAEE), (BFART) % 1M, %
42~54 W,

[6] MK, KEFRGEF, 2018, (RITHAE T EARTEHEBTN—R o FEAET HLAEN
Zg), (ZFAL) % 6M, % 4~20 Mo

[6] M FEA= R4, 2007, (F EemRAEHeME), (BREF) %4, % 13-24 R,

[7] DA 404k, 2014, (BCRA)VEAE FAUR QB A), (LML) % 124, % 122 R.

[8] #&R], E4FE A RTF, 2016, (FIETHUFHBFLRTALHEFD? —k g F BRITLE
ZIERY, (EaFTL) % TH, % 48~63 W

[9] s E A=y B te, 2015, ( PEHTFTHRF R ALMEMNE — A TR AKX PaILGAA), (FE
AAFE) F 118, % 92~110+207 R,

[10] MtkdeAarhaf s, 2013, {F BAIE T #ARNE EREHKG), (PHM2BCEKRFLFR) $
3, % 74~79 W.

[11] 24 F Ao dn], 2014, (F BA £ T HLEAZMN AL RFR— AT RITE R RE G FIED
), (ERREFFFL) %68, % 75~85 Mo

[12] 2B, 2FAAXKTF, 2011, (P Eexftdadeit 52 RAR), (MEEFEREFH
xY %128, % 115~131 W,

[13] #hBAtA= T, 2013, (P B Lok R 4GS a9 M BN L /) AR L), (A R) 5 84, % 17-24

=
.

[14] # AWM. =X AEEE, 2017, (HAANET G FERTITHT “HIFERFKE” 2 —R AP
BRp A iAENIERE), (LRTT) %64, % 50~63 W,

[15] &#feAndak, 2018, (o T AU AR R G AL T ¥ B FEARREF R HE? ), (&
RRAFR) % 50, % 20~36 M.

[16] #k# A= st, 2010, (F BAIET HLHGHRFA—E T KB RAT L FRIEH FIEATY, (3
BLFHALFARL) % 64, % 35~46 Mo

[17] %% &, ZEFfRER, 2012, (FLBITMEESFERGITARRZ—ATREANET LG 2
BAR), (EaARY %74, % 1~14 W,

[18] F EARARAT B 0474, 2020, (A B ## TR T MM A EED, (F B HBOLMATRED
],

[19] Ak gzAak Bk, 2005, (A BT HLGNE, THLIRFZHBK), (LaAL) £ 48,
% 68~78 M.

[20] FEme3a, 2007, ' E4axTaiuisiatg), (£asfa) % 114, % 180~190 W.

[21] Abiad, A., E. Detragiache and T. Tressel, 2010, “A New Database of Financial Reforms”, IMF Staff
Papers, 57(2): 281~302.

21



IMI 2021

8 100

[22] Bandiera, O. and F. Schiantarelli, 2000, “Does Financial Reform Raise or Reduce Saving?”, Review of
Economics & Statistics, 82(2): 239~263.

[23] Banerjee, A., V. Bystrov and P. Mizen, 2013, “How Do Anticipated Changes to Short-Term Market Rates
Influence Banks' Retail Interest Rates? Evidence from the Four Major Euro Area Economies”, Journal of Money
Credit & Banking, 45(7): 1375~1414.

[24] Bernanke, B. S., J. Boivin and P. Eliasz, 2005, “Measuring the Effects of Monetary Policy: A
Factor-Augmented Vector Autoregressive (FAVAR) Approach, Quarterly Journal of Economics, 20(1): 387~422.

[25] Chen, S. and B. Lin, 2019, “Dual-track Interest Rates and Capital Misallocation”, China Economic
Review, 57, Article 101338.

[26] Chong, B. S., M. H. Liu and K. Shrestha, 2006, “Monetary Transmission via the Administered Interest
Rates Channel”, Journal of Banking & Finance, 30(5): 1467~1484.

[27] Chong, B. S., 2010, “Interest Rate Deregulation: Monetary Policy Efficacy and Rate Rigidity”, Journal of
Banking & Finance, 34(6): 1299~1307.

[28] Gambacorta, L., 2008, “How do Banks Set Interest Rates?”, European Economic Review, 52(5): 792~819.

[29] Gertler, M. and P. Karadi, 2011, “A Model of Unconventional Monetary Policy”, Journal of Monetary
Economics, 58(1): 17~34.

[30] Geweke, J. and G. Amisano, 2011, “Hierarchical Markov Normal Mixture Models with Applications to
Financial Asset Returns”, Journal of Applied Econometrics, 26 (1): 1~29.

[31] He, D. and H. Wang, 2012, “Dual-track Interest Rates and the Conduct of Monetary Policy in China”,
China Economic Review, 23(4): 928~947.

[32] Koop, G. and D. Korobilis, 2014, “A New Index of Financial Conditions”, European Economic Review,
71: 101~116.

[33] Koop, G. and D. Korobilis, 2013, “Large Time-varying Parameter VARs”, Journal of Econometrics,
177(2): 185~198.

[34] Korobilis, D., 2013, “Assessing the Transmission of Monetary Policy Shocks Using Time-varying
Parameter Dynamic Factor Models”, Oxford Bulletin of Economics and Statistics, 75(2): 157~179.

[35] Laeven, L., 2000, “Does Financial Liberalization Relax Financing Constraint on Firms?”, World Bank
Working Paper, No. 2467.

[36] Mishra, P., P. Montiel, P. Pedroni and A. Spilimbergo, 2014, “Monetary Policy and Bank Lending Rates in
Low-income Countries: Heterogeneous Panel Estimates”, Journal of Development Economics, 111(C): 117~131.

[37] Primiceri, G., 2005, “Time Varying Structural Vector Autoregressions and Monetary Policy”, Review of
Economic Studies, 72: 821~852.

[38] Weth, M. A., 2002, “The Pass-Through from Market Interest Rates to Bank Lending Rates in Germany”,

Economic Research Centre Discussion Paper, No. 2002/11.

22



EREMEIENHIRN G ERESIZE
KAE  FEE AEE

[ E] AU “FROERA” 1 “RACEFR” WA R T QEAF E 7
Rt E AT IEREE, BA i —HARARIAFRI M RRKEE R AT, WA
REAMYF 2 A EFENNEBEE AR AXBRAMINFNECERETRANEE
e, BRATMEERR. IXWBEERHELMHERA LR, K—H R T AALE A L& T

AUERAER. BT IRARBRME, T URKEF WEXREREHLTIGFEEL
EHEHR. AMeRMETRAARREN, ROTFEEFRMATEE B 8RR,
BTy A R Al R s R 2 M E S TRATFRN “BT AR . B, Zem
BEEARFARATRKE T UNRF AT T BRI ERET R LSRR,

[R@R] ERAKRT,; wheE; e, ¥TRT

il

T gl

{5 BT A AR 5 98 W AED (B T DAE FH OSSR AAT I BE T . 1945 SETFURRY “AnTh
WARMARZR” A1 1976 SETTURH) “F SRR 73 AV 1 38 & 5 248 AR E AT E R L B
HI St B 2R, O B T 1R B AR e BRVE I HEAT A 70 K o “AF R — ] JR A F TR 5%
RERE, FELTHAIERE T H A TR IR R, 25 BRGNS R R 0GE 715G
PR SRR T T BUNARR M55 NALIRAG — & B i AR 55 BB o Tl H AN
B AT T AL R, AT DU 4 32 I I SR R 55 ) — e A . BT,
RS AR IR R 2 7 — Rtk 59 SR OB SET dh AT IR 55t T DAt 3 42 52 1
fE AR & 7 s B M A

HRARAT AR ARAT RS FL R A B R v B, 2 S @ s F B &AT U7 - 20 224773,
PEA T SCHRAT B 2 RAT AT S HARAT 23 A op SRARAT S rh R AT B AT S e b SARAT R AR 2 A5
Tl o BURH RARAT BAT IS BT — RORAS W BLVEE BE T, (H M RAT U572 R ARAT (1
Fifote B ARAT AAT (045 F B8 0 1 B A7 KB T, AR OGREAT I GRN, AR ARAT

Lakmcs, A EANROEEE PRI M T AR B, RO M Bl B R -
2 FHEAR, T E RO B e i B A
8 XPESE, fdtet, T EN RO B B g

23



IMI 2021

8 100
S Herh JURAT B T

F R B8 T BUARAE F B AR R e 21— N0 0, B MG M LR, IMF At
G I SR AT B 1 SR B R AR AT A T RS ARAR R R, — RARAT RAT S FH Re
WA N T, A 22 SAS ST 1 SO AN A AR (R R AT 7 A6 FH ERAT A7 ) S 78 o I 5%
MR o H rh SUARAT RAT I I A7 N ERAT T A3 BT O ARAT A7k, (BFEIR—dfh, #7
FRNFE I G B 4 T S Arak e e DR, {5 B2 A0 B3 2 BER AR A7k B I 1 oK
T BRI kb, AT SR R RN R R, AT LA RS B n Bt T4t
&, HlE TIEER TS m ik, BARGIRED R, HANENLH R A
Ao MAFFE TS HERAT M SR A5 1k 9 A 1 18 T 7 SR B I%, i3l
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YR BT IX— WL S IR 2 A5 A7 KR A B A7 3K 08 T A — AN BT
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ok, FHUSTEREREE. SEROLS M B Z PR R — 5T, AER N7
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WIHBAT I D RE 2 CE RRIR 16 S, JHREBA TERRMERN . EX—d i, 8%
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Bt HOBT BT A . A5 F /1R U s 2 T R P ARAT AR VR AR, <@ IR I 78 77 I AR
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2 LHRSCRE DCL MWL, BB AT M8 WARAT S8 — 28 W i AFak K
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Py, RIS HATREAERAT IR R I AR FORAERE JI 45 T e & IR

B T BANRAT RARAT R RO, Ayl S BEAR R 22, 30 75 B M A7 M 45 G SR R4 T
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PR PRI r RARAT AT LA, AR EDE B . 498, DOEEAE IR ST
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FEA e S I BRBR BE, TR AR BUR AR AT A7 3R A 1) 8 e PRLEE

BEAh, T SCHRE B AR LR R B ARAT 5% Hh ) T G AR SRR BEAMRAT R RAEA I — 00, EE 4
F7EIARRAT, BAAFANIARAT . (BAEIG T, R NIRAT TR AT A5 58 4 10— 4y LA
eI, SN XEFEAHETRATERR, TR BERIT IR S WA BAER,
MM TCVESCRF T — 800K, fER B LARAT AR RE ) AR TR EE, 1Kt e “ Il
17 Ccash drain) LG 3% — 7] J AT LASE I E A O R i N —AN37 1 S EORd Uk
W ERMEXN T SR R NMEE (o, BAD =X/(c+71).

Z, ZEAARIRELENZONECE LRSI, FSm FE2800 FmA I

SRR Y25, WO £ 4200 vk e RERAR E 4 s DX o iis R e A7 3, 3 A
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ity DR IRECA AL, BRIt T It MmN R (RE T e ST AR SR 5
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FE AR 3 B DA 2 (A AR A R R R G b A B R 3R, A SCE I R Gii 3SR 7R 1 %
SRR R R 2 b . XA BT 7246 F DCL MU AR LS A7 DXk I R, B AR R
ANMATFRATAR R SEBRE DL, I RGN, B sl R I AR .

28



= BREUEERIERLZE

“DERBBEAAFOWHI R EIE THRAT B IR FHE AR, MERASHIATR. K
JEIBHRAE TARAT BRGS0 TR 2 63 H AR A7 K, DRGSR 3RO R AR IR T O A7 3K, T2
K H FHRAT QG A7 3K T TR RE 77 o 1XFh EURR AT DU 399 3 A K15 F A8, R AR ARAT RES
“OIE 15 FH RS TAE o 45 P A 18 MR R E A Z — MacLeod (1856) 42 : HRATW A&
TEGE YR, THRBIN T A HATHNESARDEHK, MRS, X8 E %A
BeJB AT S B ILA T IR . 5, Law (1750) I 7 1% M5 7 Sl 2 TR 6 SR BE 2R
WA HBUN S A RAT 5 A 18 A R F 257 (4R Y, # Schumpeter (1954) FRy1{E F A1
W RBAR SR, (B FUET XU 10558 B8 TR RAT , TRIAS SCE B FEIUARAS A B I i) 3 —Fob
R —— AT IR

HRATOIEAS IR T RRR ZAOAE T — 71l b REBRAT RAT e 5 B A b, RAT
F s B B8 R AT E R RSRIAT N 59—, SNSRI, #4715 AT LAt
MKy o FE— MG RS, GUBAEE 7 2410 =6 AR, HERITEHX RS, H
TAFFKAE U h 5 SR 4 (0 E FAR TR, AR N e, DRI AR AT R AT R RUE A5
(circulation credit) 572 Zy i #2H ™ 4 B i {5 A (property credit) ANREVRN—1k (Mises,
1912). TEMR S 4l (e A5, BA WS I e —— SRAT AR L AT, B4 1%
AT RATHE A e — B8 T, S 0E TR A ZAT AT PR G (Wicksell, 1898). #ATMI7EI
SV, e SRR AR, BATRATE R MR I EIR T 15 R &m0 e MR R 5%
WA FNEZE (B ERFIZ) ZMELR, Wicksell (1907) HIHCKHARATEH . FZ
M AR T 2K

WIHTSCHTAR, A5 F AR AR YO BRAT R i & FRREA TR B 115 FH i@ &, 15 F B 18
WARAT AT BATE fif 38 3 T AT BT AR B M i 0 T, Bl H e BEA R SCEAL,
A LARRE <88 T 7307 (money means). HHMt, 56k E AT LAo N H B # (voluntary
savings) FI5&Hfi%E (forced savings) PiMil4r (Hayek, 1931), HIEMEE K H T 4G
TR A, TSR A B Ok B TARATAS A GG P AR ARk . BRAT 15 PG R 1) B A i
W T 2RO F B UR, BN T PSS RION , B RAT (0 S R AE T —
2 (Hahn, 1920). {H R X W] Ger KA ENE, ELGF EATI I, Bla S0 R g,
WATIE GRS TR, A ERUY T, FEUNH B (Hayek, 1933).

Schumpeter (1934)iE¥LFE W N T “PEIA 1) 247115 52 Ccurrent credit in the circular
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flow) FIf555ILE” (credit phenomenon) P, TE“EIF"rf, St @ amE—HI=c 5 1k
AT RAT IS FI A o oxd O s it R 2 R 55 10— AR IE o 78 b B SRS T B 2R 7= 11
TEIA, (HOTLAETE R S LI SE BRI R ™ A2 5 CAFAE K I7 B il A
LSS HES Y, TS TR R REE TR RIE R, BRI K AR . HE
PRI A2 LR T IA I, T ALK& B TR SE Ty, S48 7 76
R SEBRAFA 7R ORI (K175 0 SR A 78 it P SR T o Al 5% (15 5% T SR A A& E BT 145 B b 46
SRR, T AR ERAT GG TORTE TS . SRS Hayek (1933) EKARAT RIS HF
KB A5 I HIANE, Schumpeter (1934) YCAERATE IR AI MRS T KR E, 24~
MITREHT RSN T AT EX— BT, RARFIETRE THRITE Y KRR, —
FE BRI 2 (1R B2 BEARAS DY 5 3R, R ARAT AT LUAR A X Ak B2 AT B 70 (¥ T e A5 B
54/ ESEiN

7E 19 205K 20 LW, 45 5% TAERAT 5 DY 51N V70 R s 240168 20 A7 R 2 I A0 78 o
AEH B AL . TS FHAE IR I SCREE Ay, — BAERR 5] NERATAS 1Y, &UrikRINiE
Tt RAEMRAA AL, RATHE QNG DT A FAME, EOERG R MNP SE 1
i 88 - P BRI (0 2 A o S b, X — RS T 0% T 2 45 Dy rh P 1 i) B A S 7S o 7E Wicksell
(1898 [yl 42855 ” \ Mises (1912 (1R it 5 FH - Hayek ( 193 1) 1) F J& i &~ Schumpeter
(1934) [ fEF e, B2 R7KIE TR A 5 5 5 N ER, 25 E R I A A
FEATAT SN o SRTHT B A AT LU AR 1, 7800 AP 2 — iR e A HAARAT (S A R,
HRAT ST QG A5 FAE % g, 3 17 7 5t A3 55 R B - R R K B T S e b 2 R A SR
Wicksell (1898) VK TIXFHIE &, fRE T fil &8 FIBLHE BN A ML FE S S% A, X Mises
(1912) #1 Schumpeter (1934) HJEEIRH =4 T 5200 (Festré, 2002).

BT 20 Al bt SEEARRAT SR RIE R R, SRl A B HESLZEAR S 7T
(AL ANWT B FE. 4R1AT, Pritchard (1947) #t¥F 7 Poindexter (1946) 7T, f&H HibiA
FENLAE T D ARAT HAEIE NS F A A iR R b, RIS MR R — 3 RE T
8, RHR R B T AR NI SO FBOM AR S, AR A2 R it
PR ERAT I E A 2 BB ARATIUOE I AE /1. Culbertson (1958) 5 Hayek (1933) )
MR AL, YABATERE R B 251 B e B R, I b fseSmyL R aemis o
A E ML T2 Gurley & Shaw (19560 Joikfiike st H &5k s 1) )5 K. Brunner (1961)
PA—FB M At S T SR At ea ik a0, IERAT TR B P-4 Kk, Bl A7k
SNSRI A B ARAAT By IR AR DU 22 ), B LCD BUHIE A, A
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PAAE I 2058 7l 55 RT3 -

[Fl—HF 3, DLk B R ARER M B T 32 IR (Friedman, 1956) tHHUR T K. HAE
Te R A, B AR R 52 N A i R RAT B e IR B TR, AT
T BERTT H B A 43R B A AR E I 4 L3 o 5% 1T 32 SO B 79 384 g B
AReHrT AR SRR E , PRI b e R AT AT DL SO Bl 0% B0 s TR Mk R, IRk
TR MR BT SO B RIS SR T, 3k B R4S A A IR BN AR
G AR L A TR IR . SRTIAE 1957 4, FfE v F K (the Radcliffe Report) i
T TR BRSO BT ARG 4 S B R TR RO, DR g af DAE S R R O
Wi ok, B8 G R AT B

T E B R EFEIE (Tobin, 1963) #2H T —Fh¥idls»: —JiH, #HIT4IE
A AR ST 43 1T B 5 i A Ml 25 WA, 985 P45 AT 2 ) B 7E R T 3 5 v 6 4 R
EFTFEAT, HIERBSEAZR T S8, 5—7H, WNERANMAEEKR, BR5>
AW Bt ZE AN A G 4755 22 Tt R R L R ok 1 A7k oK BRI, RAT AR B 2 RO 1
MIZEEAT A AR DRE B o AEARAT S REBTLAS (0 5 5 2 1 OV 2 THT B ARAT M 25 2278 TR SR 1) B
Yo FERE AR SRS N, 2 H AN T3 104 MG T o SR AT R AR AT R 2 AN T 55
1, A L% T LA B TS B IZ TP (Tobin & Brainard, 1963). F.7E 19 theddhint, @
TR 2 PRANERAT 2 YRR 8 0 % A48 J2 22 G Bl ) R 2 45 SR - A A, T o B A 5 I 5
FEBE M S B K> BUESTT R T A R Ak AR SAMEME RIS R S8 (Arestis &
Howells, 2001).

BT 20 2 70 A, SEYUBIN T SOBEL T — M ITE R, B ke A ARV
WA TEERZTEIR I — 7, HOCRRHMEZ — R LU T AL, S RliE 31 E 2 AL
T A NGRI N, X0 T FRMAHEHE . Bk, 5% mEte BT R RRE DY
W5, APt R RE, BT R I A ST T A R [ R AT A R SR A AR R G A B
BRIk, SER AR, AR A s SRR AU — N REL. —Fh B, TR tanaeng
TR TR RERAT AR BRI SR A 5E (Lavoie, 1984). R 2 FIR T fE ol
M5 ERA A 2 7 R X .

®2 RIBHENSEREFFHXA

FHIE Ja LB AR S
teimftas WA, FoRkE A
" AR 3R METHHL L $59%
xRt A 5
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FEE fii%%, (55Y ZrE, Rm

KT MR RERXR BEWEHET AR AR ERRE
EAE I HES S S [F34E VA TeHA N

15 PEHE 45 R A (ELN TS 15 BASKHFR

FIZ ST AL B RETTIAINE 25
FEmbR) R A AR AT R Z i3 18R
N YLiE PR 5 LR 2R e 2

Tt s P A 7 S e F &

SRR 2R AE: ANE B8 AN .

H SR F % Al BE I 2 AME BN A AE 25 A e
Schumpeter [#][X 73 ik HS T
SRbinzh Xof R A RN K TR AT WU A R
. . 7= RPN 36K BRI AK SRR T
KTRIRIOERRR g ma ok . i B

fitd (MBS

KT FEMAETFHIF R K R BB UE it & e

KA EIE: Lavoie (2011),

FETR ANl A ] AR 1) L, 5 LR 32 SCP 8 L4 97K 32 L (horizontalists
tHFR accommodationists) FIZEH 3 S (structuralists) PIIR, #t5% MPA= M A A JRIALA al
TRIRTE T it Bk, ZHEERRMME S ST, Fl2edue . b guRATR i & SRR,
PMARIT IR B DT M0 B R SR T3 (0 1, G R B B AL & AT N S5 TRIAEAE 43 B

TR SCA R AT AN A B E R 3, IR IR — R Lok SR AR AT BT 75 (R 2%
SHrE, Rt RN (Kaldor, 1970; Moore, 1979; Weintraub, 1978). HoufR
ATIGERPEHER, (accommodate) T M (AR AHL s 9 21 7 Ml N 5], (HG5H 3 SOA R Be ks
SEABAMEFANILSE, — 7 AP JURAT A S BRI RT R s, A — T RRAT A 2 e A
Wesh HIE PR AL T (A (5 T, P gdRAT . BARAT . A3 T2 1 BT sl P i 4o R 5 7
BRI 75 AR B2 o S5 S SCRIARAT W4 B8 10 R 2 HEANE RV, e an i 6157 4
TR AiHE 45 (Minsky, 1977) DLRLEE Q S BIRIEFIRE ], LLIGEE 3% R
FUIRETE A0 SR TR (Wray, 19900 5547, PRI HRATIE L AR AT & ARAT 156 R
T A o S 4E F SCN AR S ol TR 9 A e 1, 3% 0 4 it 2 1 _E 45T (Dow, 1996
Goodhart, 1989; Wray, 1992), {HEKHINIEHE T /K1) (Arestis & Howells, 1996),

KPP M1 7k EARAESERE L 5 1A 6 BLUE AN, (B A7 AR 25 5% - 47 W45 (Pollin, 1996)
NI 2 TR N TR AN, AW (Lavoie, 19965 Moore, 1988) ANy 3% 3 B4k
VA M AESE AR, 2RISR . EEIER b, R E L (circuitists) 54 T /KTPE
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SOMZER FE S A, AR ARG . SEANTTAIEIR ., Fefl . PSR i e i 2
WA GFEH, CAIEH RN 1 1 TR RS SR AR . AP~ FERIRE I A (Arena,
1996; Fontana, 2000; Gnos, 2003; Graziani, 1989; Parguez, 2001; Rochon, 1999),

T AL B AE PR A R 5 T B MERGHT A, T ELG 58 MBOCR i Seit B A R X
AR TR AR R AR, T84 LB T AR 18 A Bl ) 0% 4 SR TR AL, B2 T 22 JR R A
FIZ ) AR RIS E AU, b @urimahve Bt mtes . Fsi b, Bl £ CHEZLN
Hh AR AT AR S R R B (80 1 RT AR b 3% 1 3 SL1A) Wicksell (1907) FEAR g — 7l
[F1J9. Woodford (2000) E42H T “Hr Wickesll” (neo-Wicksellian) HE4E, ¥ 1 —Fh24l
T CAEHSNT 1 CRAETIERU, Hobh B OB R SR e e, BhE T
VRS E L L A SRk R, FEAE AL ERF T T 3T RIS AR 0 B TR T R
MEE”. Borio (2014) th4R AR LA FL S 5 %1 I 405, AUA AT A 611G 5801
SRG G, A REFR IR MBURTEE WA G P IER . 84 — 2 H A2 (Turner,
2013; Werner, 2014, 2016) H#:@id #ilk Wicksell. Mises ! Schumpeter 25 A 145 F 1)1
AR, SRR R AE AR N AN

FESEERJZ T, BFERG 947 (ECB, 2011). 4% 224147 (Jakab & Kumhof, 2018; McLeay
et al., 2014). 7 ERIRARIT (Deutsche Bundesbank, 2017) 7E P4 I AN T 24 & th ANy
SR LL LCD HLHAREATAE S B i AAT B R 1 A0 B B o AR R 5 v oK 22 2 0% o A
BATAEFILRAFAE, (HIRELARAT AR W] P2 AL R A B 1R i, McLeay etal. (2014) f&iH
F 7 AR MV ARAT AR TIOEK, B 2 ARAT RN, B A AR A RN BARAT IR A
H— M AE R, MITTAUREHT 5% T . Jakab & Kumhof (2018) tt¥F Ak £ M5 2 #kl
Hh A P A K R R Y b s R T, R R T — ANMRATIE A B O i SR A e Bt

AT B AR A L B A — A
#RR (DSGE) B ZE R NREIZ, 5P h 4R AT B8 P S S A L ) e s AR A, A
It LCD HLI T B R AR 2 A B .

MAEHAR F R, 78 LB = S o Bl 2 e s R R, 4R A7) DLJS BRI B
QA 5 LCD U AR AR A T B R Pl 58 7= R G5 7] B S5 408 i 22 th R, T
PR LB 55 g ke e (A0 A, G I B B ARAT E B8 7k 25 I 1 SERURIZ K B T K Bl i
T2, A3 T ERAT {5 DRI 38 0% T3 (148 X 45 72 A (R B2 o R LCD WL A SRR B2 A7 3R 2R,
HPE SRR h, DKL S 23 52 B HAB M E Ly AR A R SR L ORBR . B2, RBUDEK A
SRIGIN T A7, AEVE e ARk 4% S B, ARk NBRAE AN AT HE K 14T R BERARAT TR SE %

(Financing through Money Creation, FMC) HIHEZE, AR
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AR . BONRAT ALK, K BEMER &5 IS R R B 46, (R ENM
BN P AT N GE T BT IR B R A T B & &8 . Hk, Seakid e
SKIE ] RS R AT MBS, MMAERE . &5, BN MEGRE ) AR & E
LR R AT PR U
YW LCD B e i RE, Hag R i AR R — AN e i, 12—l AT Ik 55 A
JRIBEAR, SR TCERAT (S GO R A B S A B . H Wicksell (1907) BARfE# LCD
MRS CaE 27— ML E R, S5REE A XA 5EE K DCL LEIHE, LCD &#
LRI — PR B . SRl CERAE TIRZINAR L, Qi HURBRAESERORAE 20k 55
b, 29806 LCD HLEH A TR . Turner (2013) 581 {5E F GBS X B 42 ks B H
AEEFR, HTREAW=AIOR: — AR RIS, SRATIIRIK, F5HE
PR EE A ZRERTTIAN K EEER T A E T AWV Z A RS == SR
s R A T AR, RONAE 5 T SR B A B R B8 AN 2 ABR AR F 3l

M. ®FRITSAMNHER TR

Schumpeter (1954) figit, 7ES—HEFR KRBT, AMIBRAT FIGRAIZUE %,
It LM F A A 0SB AR A T A i K I B WS S A RS 5% T - Schumpeter (1954) 385 Crick (1927)
IR R B HAT IR B B AR AR B 8, HIRATRIN Crick (1927) HJR)Z 145 558
B EIEAR LCD, JRfif& DCL, A3k M S¥ sk QIS A7 30 I G A R K A7 k- Bk -4 P )
SRR T R S TARAT SRR AR AT LU I B 4, Crick (1927) 45 AR
B DY RS A ATIGE o XA FIE SRR [ T3 B4 20 SRORVA S B AN, FTE A b
PR AR R RIERAT IS 7 NG R &5, ik N SAEE T Hb i — 3y, 1M heiE
WG BIRAT A AE S IR T PE R o BITRL, S B BT 52 S DA DY 3K B3 A7 3K I 2k 1
T LCD AL, T2 A R B P A AL S AR AR (K2 48 2231

EI 58 iz e o 447 7 RASE I [ b A A8 ) A Tk 1) 7 2R BT 5 T 6 4, (Bl 25 A
ZAFHEIAE AR, ENR SRR AR TIAFLE, X2 DCL B f fit 20 R gt 7=
WKL, DCL MZIRA A ER T LURAAELE, TR B RAAE, AT A
et o Z B, A, REHUTAIETE I, LCD AR 003 A7 50t v R bl
AL, XWMAE R THRAT RO A SIS AR A& SR A RHETHNER, K
JBCGE R I S APkt PR TR M EE B L, AR SCHR I 3 A2 4 BRI ERE, i
R BEFE AR RN . FEARIM IS RIS ST S, BRATE R R B R A,
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BRI P R A1 ) PR AN R HEY

HIR 3 ARSI K Ran 44, (HSE b P AP B A AR AT BE 5ok UEANE FH K248
PRk, DCL LA AT ARSI 78 ARARAT el vh A (5 B2k 55 RO BLR FEGl, T LCD ALAIAE & A%
&b T 3 AT AT DU 00 B 5% 0 B 1 9 A 1 o BEE ERAT 5 H A A L 2820 SR R A
W, T 5E S RBCT SRESHTRIR R, T RAT L 55 MBI S 2 BB R T I 1) — A
BRI e RfeE PP 2R T ARAT 1R 208 SOy B IERUARAT S 48 ASM ) S A S A B
RERE SR RGEPE XS B K B BRI E T AR (FSB, 2011) o ZPrBL A« 77—
M, BN EHES TR E R R AN, WSS IR GARAT B 22 . I AR LA s AT
MAFR, ZFATRA IR S E AR 8 28 THRAT I TR . WIEAL 422K 1
Keiit, X ARSRAT A IR S8 LU R SO BAAL, TTTRE TARAT MR S 4f, 4G LA
77 A28 R B I % A DR B

Pozsar etal. (2012) #4356 E 5 7 HRATR R 7 A B T FIBAR IR I BUR TR 5 )
5D, BT AR A E T (SHATRE R, 2[R — SR A w0 i) 5%
PPERAFSE) PLRTCIERZ T B T AR AME S A GRS TRIT 2 e e
HER)) =T RGNS AT LT R T AT A 0 e, SR AE BRI 1 £
AP L NZ e, TR B SCRHIESR (ABS) « B SCRFDLEESE (ABCP) |
A 2F (CDOs) FHEIEHML (repos) SFEFFALANIHLRAE B HAR SR b B E T, WA
BT A PR KT B 7 e e B SR AT T AL Bt $E R A A LR R R TR SR AL B A
Gorton & Metrick (2012) PAUEFFLARAT iR 56 52 T ARAT IS, S ot i o]y ik %
B2 DL %2R0 %7, AR BVRAT A7k 5% S B 77 W R 5% 5. s T 4R
PRATEVE T TR H QR st MO IESRREE NS, T HARRES T4RAT AT DL AR E 58 7
R IGHATIESRAL o

F R T HRAT ML 55 HO R A5 2 1 H AR BIR 2 B0k B HLE L % (Pozsar et al., 2012),
MTERR E 5 SRECR M &Rl S HH T, S 8UT SR D ARIT R A 70, Rtk
GUARAT FI Sk Geid I 1 YR o R ST ARAT IUE S Ak LU Ak ELE 2 s 0, A £ o 4D 7 o o
FMT R, FEGIHARRAN M ™ WS FEA 7 RAT S FE 5 (Torsten et al.,

VAR RTINSO, AAEARAT RN S B AN N L. R XD RA S AR A i, BUARATAE K
ITERAS I B B RIH TR, X R, TR, AR TR THRAT IR . R
Bt L, B LR R SR T MBI i R SE R T BB B B A, SR S AT, BRI
A LR THRAT . (EEhr b S 2B SR AR — B 2 oufe, MELLEATAEX 7. A, BRI

— MR L EN .
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2018) o PRULFE THRATE IR B — 22, 3 T s B e RO 40 XU AR Bl 1k XU . 2018
4 AARIERERR TGS T 2B SRS EL) (AR “SUERMI” D
g VAP TEAT I E bR dE, DLHERZ RIRE, W I EA . R E M2 O XM
fgeit D& IEE SR SRV EAA SR SR AR BRI, SR HTA ROl R T &
LA A BRI B AER, SEL 2018 4 6 A E M2 [FILLIG KL, Ak s i FiRIT S
{5 HI 58 A& 2 1A ) 2 D) R Bk

FLAARUL, IR A I DT B F 4 (RN B 7 B A F BE WS 852 st DU B 7
at, ARAT R DME — @R RO TR AU R ML 5. 2810, JEARAT A AR
Ak B BEEK, (A PREOR B SRR BB TCIE S, BT A SRBI T 5 —5M C. C AR
B A A B BERR (HIXZE BE g Lot A SCRFI o A BB S 7 388 7 I8 R b 5 9T 32 23 A%
Tt HE A A C B iR B OB MBS B ™4k, A A BIFEDNEIR A BUEIE
fifit. S5RZ AR C ILFRISEM T IXELB ERPTR. EXFELT, RATEEAR I TA
HI 2 A7 R IR R 110 A2 BN T Ak N R 7 oK o R EANG I A+ I8 ZER ITA 5 L,
Bl U B IAT e 4 4, BT DAE[RNE T3 Balm JeAT (5 N HE4 4, IR ABRATHT LLE
T G oL 55 B AE K, IRET LCD WY DA SE G M 2] i 45 FH 8% T i i

{EFE RIS BUR (PN & S 2R BB, SRATHIUPR K 2 B0, et
DR B HA LMk 55 ek B AR A K 110 R BERIE HY i ah P A 2 e PR 2 55 T ARAT
AR TUESR” . BUARARAT 32 B S S Atk i A7 R 2 e R KM 2R, HUSEPri A7kl &
RO T HERIRFE o s, RIS AT A R s {5 Flk 55 HUeE 5 S8R A 22 1)
W, BATTIREZ 5IX BN SF QIS I SO N & . A, ARAT L AHEAF
AT MRS R, I AR AU ORI G 3-SR B (R 4% ez, 91 A RE T 78 20 G A K
FeAb NRNE ARG, B R EAIRAS 3 iR, Bl s AT BRI 7

ST BRAT WSS AR AARAT B 34T 22 AR (26 <, 1B AT DL I A AT B 7 f SR B e Wi
dill, B SR A AT TR, SRS LR SERE I P . BARAE SRR, HRATIRAD AL T4
AHE S G LA P FHE E, (EREAF A 0 8 AT AT B T HRAT BRI R e o e, 4
SRTE T B A BEJT, RN IEA Bl T-4RAT HEIRE A 2 BR ] L 47 0% P EOR S8 Hofth 5 77 3O R O A
N T AT IR E BRI, BA AR R AMB i HE & B R AR I A T A

SR, AR AEARAT B et A vh A L AR T2 TovE R e 2 B AR, RIVEERE Rt B 7T LA
BRI M E AR bR, IXEEAT Y — 38 RHRAT (B 7 ST 4 1) DR S B BB A5

g6, BT FENEABEEER . BRI, 2 58T AE HRRERAH, Mm@ simsntt

-
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i, e P A A AR 2 . Bl nAE 2019 4E 5 H 24 HAFRITHEEE G, FLA7g T
WAL ShRE M R4S, SRS (5.20—5.24) Ak, 5 A 27 H%E 31 HIYFNMLAF
FURAT R NFE T 78.6%, KATHIIZEH 87.9%FF % 73.5%, AAA ZL[aN A7 1) P35 AT R 2
W~ BT 4.25BPL.

FIRE, FRV= G SRR EM I . — 7T, AR AR, B0 i sh
BRI O T AR (B4 RGMER B, AR 7= 2R T P T AT o 53—
JriH, MRS R, BARBEATITE S AT A 5 R A7 AE, (H el T B 7= S A2 BIAE K
TR RRE, BT LAIL RS IRt BE R o 78 A ATHT A NI S A T 56 R, AR AT LA
ERE, AEAEE AT AR B T S o Rk, 762 B R AR B OL R, ARAT
PEA OIS AR HIE MR, TR BN A 2 A8 25 TR 5 1 5l SR ol >k,
73 HY 2 I A B

X EBHRZNNBOER S o BUONTERHLT, T r iR st i 2 B B IE R A7k BT R
BER . HAEMARE TA K R, IR Hta T, T “ 56 —RRahEm
K7 o BURE ARG B IR T T i RSB K, ST i sh YRS, O
¥ AR . DRIk, AW IR P S X I, SR SRR B RIS R, &2
MLATRE 51 AL (K RS ORI XU RV BLL, XA i AR e i AR s . MR, A7kl
HEGER L bR LR T ARRVE AT IR SRR R A, X — ff R o B AT REE N
TR 75 90 A R XU PR LR H o

i A IeLé\gﬁ

A BT DCL A LCD WA A 45 F B8 T GG WL, 38 3 FC R AR AT 43 3 e o7 T 341
(5 R AT RS R 18 o AR Bl 7 AR 90 (1) R R 0 Jm PR AE A (¥ IR 5 R, 1 DCL
A LCD #0248 AT AR T AW AR A Rt . 7245 th /e g g A AR, 22 5 BASt
EBBTONBA, BATIHENI S S8 RAT S BNRAT SR T2 TERAG I IEE 2, £
PO TSR R, I RAT A BT AR CE T LB RS & )R, 15 H A A
AT E AL ASIE AR S At T WAL AT BT SRR RIS F AN R

I AE S DCL A LCD ALEIF R SCHRTT LU 2, —F M ZERAE T — IR B 8liE 7
—7, FEEEPEAREFIRR, FRRLERENTERR R —MER, WARZERE

L BEESRIEDY Wind, S1EFH BATEEE
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THATHEHO S 10 H Lk DCL AL S I ERAT ML 55 B s (KU SZZ95R, 10 LCD L KARAT R]
DL SR AL 4 B S 7 ot B BR A G35 (5 B DCL A ERAT 0 fis 85 38 AT 10 2 A K2 0 3 1 4%
B, 1M LCD I it & AR ZIYE, DUOHRAT 473058 4 ] DARER FIFE W K5 775 DCL
WNAEFARARAT 5 N ) — B 58 SRR, 17 LCD SR YAERAT A7 5K R AT LR M B2 3 1 E A Rk o
DCL VAT RN B &5 BT K5 o, 10 LCD A ARAT RAT (5 F 62 0 (1045 H Bi& 2

£ DCL A1 LCD Ll i 531 E e R v, of oy i 4 ) 18 32 2R IR T-HRAT A7 Sl
%o SRIMBEAE EREIHTIARE, ST ENE AL 0, SRR ESRMEAE T Tl
TR R FEB 0, HRAT BLRDL GO 5 F552 2d BUAG BF 7= HERR BT, AUEE S BT A4
B RIS . 750, AT CLFENL S GATEI  f B AR, RS R R AR
TR o DAL, < A BTSSR 100 A R B A A1 1 75 2 55725 1€ DCLL AT LCD AL Y3 A A
2 R I BOR 20 AR BRA I, AR AT T DU 3G A7 AR 0 5 SRE RO, B e
I A B R H ARSI BT, AT RS EOL S R B i A Y, Bl LCD AT
DU G-t 22 5 P B T AR 613 o 170 4 < EOR 20 ARSI S HRAT AOBUDE i e i [l
TN = fh S5 T AT B A AT IS B, REAE A e bR L A7 ORI A IR B AT 77
BYRLAE WA R, MR BT AN, BRI STV R3S H BRI
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The Historical Evolution Logic of Credit Money

Creation Mechanism

Abstract: This paper sorts out the literature and evolution logic of the two credit money
creation mechanisms, “Deposit Creates Loan” (DCL) and “Loan Creates Deposit” (LCD). The
term “create” only reflects the order of deposits and loans in accounting, and does not represent an
absolute logical relation. The core difference between the two mechanisms lies in the autonomy of
loans, which is related to factors including the bank's business decision and the regulatory
environment. This conclusion has enlightened the practical applicability of the two mechanisms.
When regulatory constraints are loose, banks can provide loans directly according to customers'
willingness to borrow. Therefore, the LCD mechanism can better describe the process of credit
money creation. However, when regulatory constraints (such as reserve requirements) bind, banks
need to carry out regulatory arbitrage on the deposit side of their balance sheets to issue loans.
Under this circumstance, loans cannot create real deposits, but can only create “shadow liabilities”
whose liquidity and safety are both inferior to those of bank deposits. Therefore, ignoring the
financial regulatory environment and overemphasizing the LCD mechanism can easily lead to the
spread of liquidity risks and the accumulation of systemic risks.

Key words: Credit Money, Money Creation, Financial Regulation, Shadow Banking
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FinTech, Bank Risks and Performance

—Based on the perspective of Inclusive Finance

Abstract: In recent years, FinTech (Financial Technology) and Inclusive Loans have
integrated developed rapidly, banking business models and operating situations have undergone
major changes simultaneously. Using the monthly operating data of nearly 300 branches of a
national joint-stock bank in China from 2016 to 2019 as research sample, this paper analyzes the
impact of FinTech on banks' willingness to issue Inclusive Loans, then explores the influence of
FinTech on bank risks and performance, and finally examines the financial geographic
heterogeneity of the above effects based on the distance between the branches and the head office.

The research results show that: Firstly, FinTech has increased the willingness of banks to
issue Inclusive Loans. The income-generating ability of Inclusive Loans is more obvious than the
profit-generating ability of Inclusive Loans. Secondly, the application of FinTech by banks can
effectively lower the risks brought by Inclusive Loans and improve performance. This
phenomenon is particularly effective for Inclusive Loans of SMEs. Thirdly, in terms of financial
geographic heterogeneity, as the distance between the branches and the head office increases, the
management difficulty and operational risk of Inclusive Loans will increase accordingly. FinTech
can positively improve the operating efficiency and risk control capabilities of long-distance
branches, and place an active adjust effect.

This paper demonstrates that Digital Inclusive Finance has a positive impact on the steady
operation of banks. Therefore, banks can achieve the digital and smart model of Inclusive Loans
under the help of FinTech, aiming to improve business efficiency, reduce risk exposure, and
expand profitability. Banks should adhere to the “prudent and steady” risk preference policy and
“small and decentralized” credit granting principle to provide safe, convenient and fair inclusive
financial services to all market entities. The head office of a bank needs to consider the different
execution results due to geographic distances during the process of implementing the National
Inclusive Finance Development Strategy. It is necessary to introduce differentiated assessment and
incentive policies for branches in different economic regions to reduce the spillover effects.

Key words: FinTech; Digital Inclusive Finance; Inclusive Loans; Bank Risks; Bank

Performance
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B T RO A B B AN SRR B 3 P s B AR AR MR o bAh, — e in R, 1R
T ECRN F RRCE IR B2 (BT PR E4E, 2012). FrAdlshf (ardhds, 2014). A
SN PLRE Sy CRRASFAITRIG, 2015) FUALHMERR & b CRlisEBIAZ=H B, 20200 AN 4
A AELE ST M. Rt 5 40
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AR FUESE, 25 ANEA E PER It ) T4 ol 42 5% . Bernanke (1983) AN, £&%F
AW R AL I 22 e, DUATE ASRIREUSE K AU - Han & Qiu (2007) #i i,
SR AN P 51 R0 AR R I U A B s e 18 Aok A SO 24 B AL 2 1T R
Christiano et al. (2014) R, ZFFAHEEL I AT A, My, El%
H ARG A E XS A AL AT (5 e T 22 4R 9T, 49 B2 AGh 18 GRS ATk SC i,
2017; XUETFHAE, 2019). 1M FAA S LU AN 8 M a5 4R RO I i R, A SCHR i R
TERGEIR . HIEERAE (2012) 45HY, PASEAHHE X A AR FEA 2 w48 55 R AR e ik
. Ml (2014) WHSCRINL, IREEAHE M A SHREA ST B8 2 IEAH KGR
BB (2017) Ny, GFFBORAHE RIS L TE 2R A 515 B A AR ES,
NI/ Es & &

843 SCHR TR AR 2 GE AN T PEX B T BUHA RO SR o 7525 WLAUN 7 THT, 22 50 AN i 1k
fH 398 o 4 45 SR 72 ORI HE T B 4% 6 TR R (Bloom, 2009, 3 & 35 5 i 1% MBS 2R
(Aastveitetal., 2017). Z5fultth, 757645 (2019) WRALRIL, LHFAWIEMEBASMAR TR
BURIIMEF J7 10, RS FRARIE Bk . EMOM T T, XM AIE AER (2017) /it T 2 MEA
TEANH 58 PETEAR DY UL USRS ) £l 13 8 R R v R 1 B S R A v R 22 0 ANl o 1k
SAMRME PEHESS, AT TR = A e bt

PUA SCHR ISR 0R MIBOR . G3F AN E AR 2 REUS T & 4 U AR 72 R
BONABE SR TR S AL, (FURSE LU R RIS T ool — 51, DA B Bt
U M 45 5 2803 1) ELAAAE FH 7 T G AR R — 0, 7 5% T BUHE RS IR A A% B8 A SR R i
(IO F D7 ) RE FALER 7 TRIAD AP AE PR 258 55— THT, %38 58 2 N E WA B 8R4
TEANHA 58 S B TR A R I REM, 2 AT A 2 T, e N8 0% S FE R AT 42
AN 5 PR R B T IBUHRR A Y B B IE S

=, BRSEMRRNR

LS, A5 B FR S ARER I 9% 45 i j A 23 5 A b ST B 18 % AR 2 e A% B RUARE, 32
R E & ZE (Jensen & Meckling, 1976; Jensen, 1986), H.fili s £ o & Smi A\ 3 2R 1
HERE (FEhsE, 2014). —J7TH, mbTE 2 dor BB 2 BRI VAR BUE 58 5 4 11 AE
M0 5% G ik 2 9 — P e A AR TR HT G AR PR bl 2, MG R A 2« 53— 71,
Al T IR AR BT 20, 7048 1 95 o L A B2 R e 4R i 1 BRI AT etk (ot
S, 2012). FRR MR AR TOIER B B AT A AR, R A TR B kR

~

=
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THAAE LS, DLSEEILE S A KA, SEBHE XN (Jensen, 1986)-.

TERS BB TR B T A B R 2, S S I BRI S (e, —J5
T, DUARAT 9 AR B ) it % 28 7 R <t A R ) A, BRAT A3 D402 Al A/ Bl i %
32 EORYR o FE A B T ECE AT INARAT (5 DY b g e, SR ARAT O DT, 5 el i
IR CRERFIAIGKBS, 2019; TT4RJE, 2021). 75— i, MK¥E “Eavndss”
W, BERA BT BRI 08 AL B 7GR, VAR d i BEZ LTt bl R 5 3RS
AT T4 KB (Mishkin, 19960, #1 EFTiR, Fliet 2R T FEAE A Al A TCIE
SEILAI D RS AL 245 CASE R, 3BT A T8, (HTER A5t GRSt T REROA B B i
FERBE BN, BB R .

TR BB T BCROA TH RUR /55K, e AR 3G I i T AR R, B A SRR e
71, BRARANVZE RS (FRRAD CEPELAE, 20160, Ak AHE 5T P SRAMY R 2% M i 4
B, T HL 75 BEEE AR AR Z B RS A T 5 0 W7 o 24 b T W P 227 RURSE AR X /NI
AV T B AN E PR 2 B FEAG, IR AN BE 3t — 25 G2 g Al T s RO R B 240 3R, T
HA Rk R E Ot BA IE R GREREMATIR, 2018), A B ey Kt
AL, M AR A RS M (Keefe & Tate, 2013). {HEAFERMZ, AR MBOEET
il 2878 RS 7 B th mT BEBUREAE B 1 1 A5 o A8 B A5 0 o R T ORE 2 fi e Al AR XU
BRRE, MRS R LG, o B R ] fE i GRATREAEE A
2015).

FEZE G AN E VR R 1, 52 B St AR AT RE R A S 2 XU R TR AN E I 51 R
(IR 5 S a5 Bk o A0 X 2R 5 RS KPR, ML ERAT KU, DRGSR RE LS I, 170 SR Ak 2
FrEOWRAE BN ,  FET I ECRAE D S RIE KA RE N ISR,
2017). bAh, FETSEUIIRCE IS, 2T AE P T IA AK ARSRBRGE A A HIWT, 15
AR GEAN ] 30 A7 L e A0 B R HEIR BB T S5 05 EHERI /5 B (Bernanke, 1983), IXFfif
TR SRS 5 Bl o B M EGR A 3 S MR Y, 2 59 Bt MBUKAYA 2t (Aastveit et al.,
2017) iV I R AN E VRSN, BB T H e ARG N 1 B R SR R
ARAEFIFA N B NHRAE XSS, b BT ShHLE— 0 2 24| (1A, 2014). 454 Lid
TN AR SCHERT 2850 AN 2 R B T RO A ML 3BT BRI R AR 0B L, JF 3R i N A AT
R

BB 1: 257 AN E R K _E T2 F) 55 D8 A 1) B T SO B8 5B A AL A Ml % 58 3R R FEAG
PR B L BB AR I I RCR
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TV AN 58 VR I 3, il P 2 30 R 8 7 A A% T 65 o 0 8 3 PR, X B
R, 20150, HRATXE AL F BRI H AR A KA {5 e 7 (T R . HR A E) A5 S
AN K R ) R0 R At R 4 b o e Bk ) A A 7 B, A b Sk R R AR R
DA GEEIAEE, AT 2 AL k5 (Christiano et al., 2014; 1E/NFRIGK SCIE, 2017).
PRI MEAE 220 AN SE PR IO FREE RIS 4 B MIBCR B 7Y KT E DY hgs S i, AT IR
AT Rtk Z 2 05 (130 7 8 I DY CRIURE , S5M T A% B T IO 5 s Ml A5 DY P 75 AR fff i B 2 3R
BCRRMCR S . TR RIS, BT IR o4, R RN
R e A2 B s N TR B A, AR IR LUBAR I AR SR BT R B 4, Al
i FEBCR FHLER

Lo AN E Itk LT AT B 3 B M Al U W £ B T H R R A 5 SR PR AR RGN e £
W ASKILE TR A E M (Han & Qiu, 2007). HF B &S SN, A EH)E 2 H Eil
FEMHI — LTS (KITFES, 2019), MHERFEMESTRAERRE, SHEZEHLZH
BURMEE—0 TR, Bk, ERGRMAT AT RS, BESAA I IR MBCRT K T RAT
(¥ b B IR BT AN 5K BB B, H T 257 A SO0, ARG TRAH I MR 0, Ak
(I 5 SR 2 Bl A4t B R T 0% T BOR 2R AN R RBOR 2 IR, T P 5 % 1) j 2 7E
— R PRV, ST BT, ACSCHR A IR T

BB 2: ZBFAH T M A5 DY R A AN LA AN s MR R L, 554k B8 TR 4
BRI, HLIX— M e A R AT I B Al A E 2 5

7, #sEiit

(—) fRE

NISAEAN [F) 28 5 AN 78 1 5% A TR B8 M BURO VAR B R I RE I, A SR X TR 4E
(2019) KXl B AZEI ] (2020) S5 70 AR AR LB, R o T A

Efficient, =, +B,MP, +B,MP, xEU, +B,EU, +ZBnControlit+pi +¢g, D)

Horb, i At o AL AN B Efficient MR BEER . ESHIER Sy, ALK A5 R
BEA L (Underinvest) FFEHEEE (Overinvest). MP AR B EU W& BF AN & 14 5
Control JysiMb Z =2 & . HE—2DH, BRI 7 AMA R E RNy, FHERITA [l 253
FRIBRHE R FEAT Al J2 THT PR SRR AR 2

(Z) EFRIEER

A KA Richardson (2006) PRSI 2 A b 4 53 305 « B [l 9B 22 e, RO HR BT AR
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RIS, AR SLRRH I BT S WO 5 2 MW B AR o 8 T )5 SCSE D AT, A E €
WA XE, 1dJy Efficient. Efficient B, R BTRACFBK; X (IE) AYFRZEIURAE X E,
1. Underinvest (Overinvest). Underinvest (Overinvest) #k, #BIAE G ™ H .

FEREAIIN, SRt E R IRE T MBERM EE P A Hix. $alih, (558mihss (2014)
BB TT, AT Bt (M) &, PR MHtssE (M Refi h RARAT Y Se iR
SELTEI H BT 5 mAtss, EREAAR BT MBURKIT A B, WEREAEBORRE L2 5L
BRI SE . B, Mo ISR 4% 5 2 20 5% K AN < ik BT DRI 2R BRI, JCiR Bl b S e B
MBERIMRERE . Bk, AR MM T MBS ARE R, 129 Mo

ARG BRI B < AR B B sl R AE N B AN e PERAREE AR & Hodh, Sk
T GARCH B THEL S AF 07 22 N B 2. CAgIiAE iER, 2017). AT, — BT
FAAE S H A, GARCH A [y Fa ME AN HATIM §E S & KIEBE K. EIX 1T,
BEHLIEN AR (Stochastic Volatility, SV) BE#SA e IkiX —skEE (X EKSF, 2019). %
Tt ARSCE SR SV BREUN S ZR SR GDP HEE Mk 2. Hoak, K H i A4
i ZWEEEEIME, 1008 EUL. fom, RN EUL 55 EUL 7R BRI I E AT LE
B, EUL s P REARIME, MZERLst A e RS eV BUEDY 1, B0, 4 0.

Pl AR R R 7 RO S (Size), MBI H AR B B R
(ROA), NIEFELE VR MK (Salesgrowth), N (AREREIRN-_EER BN
| FEERON; B= iR (Leverage), NEMfIATE"; HMEFFAE (Cash), AkM
WEIEH™; 5% Q {E (Tobing), MNEB™ MispE/ S H - IKIHHE: AT+ BRI
el (Topl0), AR+ R BAR R BB 4 %

(2) #IEKIR

ARSI 2003—2019 R A Ji b1 24 7] B EEEARAE VDR A, FEAIER ST *ST
L AT IREA . 9T BR B RHE R, A SO0 m) 2 SR B AT 1 RS 1% 4
FEALEE. /v F R IR K H CSMAR Hudli /i, B8 MEHR S Sebr GDP #dfiR H Wind Hudfi

R LIEAR T REAHIN FRE VAR AL . BB AR S AR A S . 2010 F2
i, B AL SR 2 HE R ALK RS Z . WIYEE, Overinvest 1)
{6 2007 5 LT+ 2 IE(H 0.149 Ja i TR, Uil arkef el LT, FEMEHsHE R
FPEE, WS IFMEA TSR, Underinvest BB IO ZE0 B T 2012 41k BWAE 5 A B T %,

DORIEPTI, R R AR YE ST A RR T SR, OGN BEE AT 1 1 R A
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B B AESENLAT KT, LA BCBEAS A IR BRI RAT R, DA T E B &% . 2008 4
Ja Efficient H{E2PB0 &S, 2011 Fj5 2R IERA, R 7RG LR SR
PR PR BB, AR AR R R T e B X BB S e MR B

% 12003—2019 FHE A RR BRI TLaE!

e Overinvest Underinvest Efficient
MIMAE HE | ez | WA BE | WEZE | WIME ¥l PRtz

2003 91 0.108 0.115 107 -0.102 0.092 198 -0.005 0.147
2004 168 0.135 0.127 165 -0.091 0.079 333 0.023 0.155
2005 321 0.136 0.124 249 -0.099 0.090 570 0.034 0.160
2006 435 0.139 0.132 342 -0.097 0.083 77 0.035 0.163
2007 418 0.149 0.140 373 -0.119 0.095 791 0.023 0.180
2008 452 0.141 0.128 315 -0.105 0.084 767 0.040 0.165
2009 573 0.144 0.126 498 -0.103 0.082 1071 0.029 0.164
2010 593 0.143 0.131 587 -0.116 0.090 1180 0.014 0.171
2011 564 0.141 0.131 866 -0.121 0.091 1430 -0.018 0.168
2012 475 0.133 0.123 1329 -0.154 0.098 1804 -0.078 0.164
2013 872 0.133 0.117 1099 -0.109 0.085 1971 -0.002 0.157
2014 924 0.130 0.116 1214 -0.115 0.089 2138 -0.009 0.158
2015 916 0.128 0.116 1070 -0.109 0.087 1986 0.000 0.155
2016 885 0.139 0.127 1104 -0.112 0.085 1989 0.000 0.164
2017 1021 0.120 0.102 1014 -0.097 0.074 2035 0.012 0.141
2018 1228 0.113 0.101 1587 -0.110 0.088 2815 -0.013 0.145
2019 1148 0.122 0.106 1652 -0.116 0.090 2800 -0.018 0.152

/9. SEESRSH

(=) EEEYILERSH

F29 (1 —5 (3) FILR 758 MBI B RN . AT AR, 18 1%H)/K-F
T, Mi5 Overinvest %23 1IEAH¢; 15 Underinvest fl Efficient &35 5 AHIG . 145 KR,
FA TR T EUSRA B T B B A R A AR B3 23, (H S itk — 2D BRAR AR 98 0 P A Mb R #5552
B, TS AS R B FE I KT 0 B0t BE RIS, H AR b sl 1 Sef ol B R 58 (4)
—55 (6) FIAGPINTIE BB S U E M IS THE SR . M>EU 1 REER B 2
THREAPEZE R, MEREDNETHERREFEATRENE. XEWE, L2 AHEN
FERERL RN, B8 B S BT B2 M IEAH 558 2 S 5 BB AN R W R R 5k RIS, 2%

=

Y ORETHER T LG, kA Underinvest F Efficient $5 b5 3 B4 A .
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BEAR 58 P B T BUROW B RCR M SGEE T - diR i, BT 1 A5k,

FT2 EHBER. EFAREMESTSIENERN
R 1) @) (3) 4) (5) (6)
H
Efficient | Overinvest | Underinvest Efficient Overinvest Underinvest
" -0.050™* 0.149™* -0.190"* -0.087* 0.151* -0.230"*
1
(-5.68) (12.20) (-24.48) (-5.49) (6.55) (-13.96)
0.096™* -0.081*** 0.185"*
M1>EU
4.72) (-2.75) (8.61)
-0.016™* 0.022"* -0.037**
EU
(-5.02) 4.71) (-11.46)
AR 2 & = = & & &
AR & = = & & &
HER? 0.070 0.174 0.268 0.071 0.177 0.277
HEAE 24114 10914 13200 24114 10914 13200

HE: BFHAAE, HE Cluster BIE, ***, ** *5 B LKA 1%, 5%. 10%KF LEF. TH.

(Z) 1ERHEIRLE

SEE IR AT A, B MIBEEANZ AN € P AT Redad fm A5 B rT A AT B E R AN
B PEAE TR AR . ik, S XA 1R (2017) [ORFTE, A SCRAK G # S
L S R o R LA A
E, KHNHIZE I SRS & DbrHEZR (Cvef) #iaE Al ISR E 1k

® 3% (D —5 () FNCHR FEE A IENSIRRRA R . BEE (1D FIARL, My
M REURE NIE, MiXEU K REURZE N, RUIFELTEAH 2 MBI ], S0 58 MBUK
S A SE T MR ST L. 5 () M (3) FUILE R, (55X fH
T DA AR A AL 1L D UL g 50 ok P T SR 1 VB, AT R e
2, EETATAMENERRENESE. 5 (4 —3 (6) FIJyILEimAuhE L a5 .
B (4 FIERER, M RERZE NG, 1 MiXEU B REUE 1%F7KF N2 ALE, 5
LT AN E Ik b i 2 3 U T BRI St AN 2 1 ) B B 32 ) AHEEE (5)
MG (6) FURISE RPN, HIERATEVESG NN, SR AR5, (HEBERRTEA

PR AT R A E DY I /54 (Bankloan); fEXEhYLZE (2016)

AN

Hit, BTS2 FHIE.

&3 HMER. EFTHEMR IR IR FHERRNEI S

1) @ | ® (4) (5) (6)
Bl & BEATAS AL AT A 2 T L
Bankloan Overinvest Underinvest Cvcf Overinvest Underinvest
0.100™" -0.135™"
M1
(4.52) (-2.94)
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-0.099™* 0.160™*
M1>EU
(-3.05) (3.29)
0.008 -0.014™*
EU
(1.53) (-4.38)
0.296™* -0.053"**
Bankloan
(18.65) (-6.32)
-0.135™* 0.067"
Cvcf
(-2.60) (2.75)
AR 2 & & & & & &
AR & & & & & &
HEER? 0.076 0.138 0.176 0.065 0.034 0.451
WLAE 17967 8835 9132 20186 9441 10745
H. #—Poth

(=) FEMEDHR
F B¢ 240 SR K AN TR 14 Al B S T s 7] — B 10 SRR ) P 22 55 AN e VE SRS, T AL 1

BR RIS A A . BT 0, AN &K P Rk 5t 2 i 4y A & A
TS, BRI 25%FF A KA AL, FUBER/INE) 25%FE A/ INIIRR A s s T4
REEMEI SR SIS RA, HRAMIAHESRH. HER4HE (D —F D
FIR KA, X Overinvest, My Al Mi>EU B REUAE KRBV 22 % Underinvest,
M1 Jz Mi>EU R BUAE /N Aol s i 7 BE e /K i 3 PR G . 3 (5) —3 (8) 4l
LZERIE IR, XF Overinvest M5, My & MiXEU 046 06HE E BB AT AL 25 1 B XTI
P, T Underinvest, P& REULXHE MBI AN P E R, Bk 7571
Bt 7 Bootstrap ZH[A] REE RIS . XS RK, ELFAHE R SR, S Tt ML
SRR e R B 2 TR AV A5 B AN A R e RO B 0 e AU TR R 8 40 SR Al 18 B e B2 4

RV R8I 5525 5 R G o

®4 FEMSHT—: ETRBARNIERE

o

(1) ©) (4) (5) (6) (@) (8)
AL KA N [ (ST
Overinvest | Underinvest | Overinvest | Underinvest | Overinvest | Underinvest | Overinvest | Underinvest
M 0.221™" -0.127 0.082 -0.276™" 0.194™" -0.149™ 0.080" -0.249™"
(6.56) (-1.07) (0.36) (-10.43) (6.45) (-5.22) (1.95) (-12.00)
-0.126™" 0.239 0.147 0.228™" -0.105™" 0.094™ -0.018 0.209"*
M€Y (-2.87) (1.30) (0.51) (6.69) (-2.68) (2.41) (-0.34) (7.69)
0.030™" -0.044 -0.032 -0.046™" 0.026™" -0.022" 0.004 -0.042""
=V (4.34) (-1.39) (-0.72) (-9.06) (4.34) (-3.74) (0.53) (-10.07)
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P A & & & & & P 2 52

AR 2 2 2 P P P & &
T HR2 0.162 0.088 0.218 0.212 0.219 0.142 0.117 0.294
MLE 5533 555 492 5434 7441 4685 3473 8515

RLGF FA 2 B PEAT S 4 b A4 B LA A P S S AN R AN AR 1) 5 R AR R
Bt STk, ARSCM A il 8 P AN A 37 S L AL A R T AN [FA BT B T BUR AN
LB AN RE PR R B B RCR 9 L 7 U A SCR A SR — 2 5 R IR S 5 — K
IRRR B LT R BB T B, DARSL FE o R A AN LT A e S T, R
A B RE A AR BRI T P v 2. CBSLEE < L), R A A 2R B i 4 P AR
H OPRSZEESE HRAD . Wigk 5 s, XF Overinvest 1 &5, M1 Al Mi>xEU REUM LA XHEE
PRASL ) 7 FEARR, COMSZEE S o BUARD ARl B S8 KT IO 7 P82 ey S S o5 L) il
M- Underinvest, My fz My X EU REHIAEHEAE BRI R (O F S EEmD A
MV BT AT A OS2 # S EEAID Ak, HiX A% R3Eid 1 Bootstrap 4117 &
Bz m . X R, TR BT BRI Bl T80 i BRSP4 ML R B A 2 IR
TAEACE ANV R B B, (HX —RCRAE T AN PR s I ) o A2 S KR B 594k

®5 REMST T ETIRE/KFNIERE

W | @ ® | @ ® | ® o | ®
A JBEASL Al 7 P2 v JRASL H) 7 FEE I GLA: e A = A7 H AR
Overinvest | Underinvest | Overinvest | Underinvest | Overinvest | Underinvest | Overinvest | Underinvest
" 0.140™ -0.243" 0.162" -0.192 0.146™ -0.232" 0.151 -0.196™"
(4.06) (-10.76) (5.03) (-7.86) (4.24) (-9.90) (4.24) (-8.00)
MosEL -0.053 0.198™" -0.094™ 0.155™* -0.071 0.186™* -0.085" 0.150"
(-1.21) (6.99) (-2.26) (4.49) (-1.60) (6.03) (-1.87) (4.73)
£U 0.015 -0.036™" 0.026™ -0.036™" 0.021" -0.036™ 0.022" -0.035™*
(2.14) (-8.31) (3.98) (-6.61) (3.16) (-7.34) (2.97) (-7.57)
Pt Ar & 7 2 2 2 2 2 2 2
AME R 2 7 7 2 7 7 2 7
T BER2 0.163 0.300 0.174 0.214 0.148 0.284 0.219 0.243
WL 5059 6966 5855 6234 5584 6453 5330 6747

() REHeE
1 B MECEE R
ASSCR I E A7 FHE % R AMRAT I8 37 7 H B2 A4 B S E AR A B BRI
MEARESEbR . AR IR

FORIEPTR, BRSO RS MR R IR B R R T LSRRI 13 T AR R
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2. BB A e v w5

—, JE7E Bloom (2009) FIx| K% (2019) MWFFE, KA LIFSEaHaEd Ui s 5ok
BRI E N BTG RR. 55, JEHL Ahir et al. (2018) g% i) B E AR L
FERZAREON 1 S5 A SRR . BT R A S5 A5 R IR K AR SE B AR AL

3. WAL

% 18 380 7 1 AR 43 DABSOML T A B (AR I AR, 5 Al 5 B A0 ) W] REAF AE L)
BERK R T, ASCR T RSB M — W1, R, A2 B A 2= BB (2020)
e 777%, B Mook GDP M3 T CPI 3G i [ml 9k ZZARGRAME T R M A TR H i 5t h
BURER ;o IS L AR IR KA BE .

BE— D, ARSCHIEXE 22 A (DID) fif ik AAE PR 2013 47 1 H i [E AN AT
56 J5 BB A T T S SR Sl M 1 755 TR 2 A SRR D S R LA SR AL BN It S, R4 7
H AHTEOT 70 @R BRI R ], SR sih Bttt 17 RIF MBS AT B,
AR3L L), Efficient AU ERAR B, R 2013 4F B MBOK SR M HE4E, JRRES e
Do HRA, R A Ak e s .

% 18 2 Kb BEZH NG R A T AR A S 56 7] BEARAE W 22, AS SO R A 1 517 4570 DL T 5 XU 22
JrH4E & (PSM-DID) K f#iH] Bootstrap X AEA#EAT 1000 MRXBEHLIFEK 77 2CE B B H . Nk
6 Ffi7~, TreatX Post HIfliTh REUALAE 1%M/KF T BZE R, SRR MBORE R ERS
TSR R, SEC M A IR R — B

= 6 DID fHiH4ER

- (1) (2 3)
A
DID PSM-DID Bootstrap DID
-0.010™" -0.009™" -0.010™"
Treat>Post
(-3.69) (-3.33) (-3.50)
-0.017" -0.018™" -0.017"
Post
(-8.10) (-8.35) (-7.94)
-0.004" -0.006™" -0.004"
Treat
(-1.74) (-2.74) (-1.68)
A R 2 2 2
AR R R £
A HER? 0.106 0.105 0.106
LA 24114 22994 24114

ARSI — M i R A A B AN BSRAFE fr BEAT S S SA B o ORI LA AL AR, &/
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IR E A o R AL FR A, b vishl A, thah, %4 2004. 2010, 2016 “E1E N
AR ISR St A =3 1m0 U1, DAHERR A5 58 20506 PR o5 3 o 52 JHL A S 3R s L e PR 25 52 1) T
o R SIRTIG 25 R 78 B T AT SC DID 43 AT 45 SR AR Rk .

< TEGZRSBEREIN

AT, BELT G E L RIRMEAN ETE, SeR Al il £ B R . %
TEASERE IR AL SE 19, X et KREm 7 Al i Fris & B i m i s A R - 7
HWHET, XESCEHBFE T I MBEOT SR AR (BRI AR EA L) K5,
H R X LS AN E MR N IR 2 5 . 45 RRW], TER B MECEA A T
FTHEFEAS R AN BB R, (A2 FARBBE I B Ak (R B8R, T s R 22 57 ANl E 1
R IIWIX RN BE— B HINLHIAR ISR, (5 DY TS MEANEIL B AN e 52 1 B2 T
LoBF AN E VERS BB RCR K9 AR P IRE o Rl 2257 AN E 1 2 SRR L1 55 98 AR
B T IO A0 e i % 24 SRORT v B /KCP ilb B BEAS R B E T ROCR (B 5 5) 2 b R 53 40 O
IR B AL B B B A XS o« A SCAE T B Al BB MR A R TR, OS5 AN
SEPEZRAT R 5E 38 Bt M BRI DU el kA B w5 % .

AT A LU =A 5 o 28—, R IRIRATERHT S MBCRR IS, Eia%E
B T BCROS ROW AP AT N 0 3 A o — 5 T, SR DG 3E 2 5 SR DL T Aillad AT Bz
I AR B g s Jy— T, R IV RBCRIAT T 3, AT SR T B T
ITREHETE, DUAR| &7 MR m IR B RCR I E 1. 58 =, B TR AmEE It m
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Monetary Policy, Economic Uncertainty and

Firms’ Investment Efficiency

Li Xiaolin!, Chang Shijie* and Si Dengkui?

(1. School of Economics, Ocean University of China; 2. School of Economics, Qingdao University)

Abstract: Since China’s economy entered the new normal status, the problem of investment
insufficiency for Chinese firms has become increasingly prominent, and therefore it cannot be
ignored in the investment efficiency research field. This paper aims to explore the internal
mechanism of the impact of monetary policy on firms’ investment efficiency with economic
uncertainties.

Using the annual data of Chinese A-share listed non-financial companies spanning from 2003
to 2019, this paper constructs a fixed effect model to explore the impact of monetary policy on
firms’ investment efficiency including overinvestment and underinvestment, and to capture the
potential heterogeneity under economic uncertainty.

The results show that expansionary monetary policy will improve the investment efficiency
of underinvested firms, but reduce the investment efficiency of overinvested firms through the two
mechanisms of increasing firms’ credit availability and reducing cash flow uncertainty. Moreover,
high economic uncertainty will weaken the impact of monetary policy on overinvestment and
underinvestment by significantly weakening these two mechanisms. In particular, economic
uncertainty weakens the role of expansionary monetary policy in improving the underinvestment
to a greater extent especially for firms with high financing constraints and good governance, but it
is easier to alleviate the risk of overinvestment for firms with low financing constraints and poor
governance.

Based on the above conclusions, this paper puts forward three policy suggestions. Firstly, we
should gradually adjust the monetary policy, while using structural monetary policy at the same
time for precise control. Secondly, we should fully consider the potential impact of various
economic uncertainties on the effectiveness of monetary policy, pay attention to expectation
management, and improve the openness and transparency of monetary policy. Thirdly, we should
improve the enterprise information disclosure system and build an effective information sharing
mechanism.

Keywords: Monetary Policy; Economic Uncertainty; Overinvestment; Underinvestment;

Investment Efficiency
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Debtcrisis LB S5 AR, ST RAM e B [ R A&
(W (3 ey
BeltRoad R BT 1B, 20144F K LUE B L, 75 EO.
T AR
Dumdev WRESG KRR, FZEETRAE AR, ML, FUHE0.
WREB R e, DEFRESWFASEMERSHE, #ZEEMEN
Stability5
(GAEZRUE) RARDHICERE, WKL, FHEo.
WREBRfRE, DERESWTASEMERSHE, #H2EHTM3EN
Stability3
(G2FEZUE) RAERDHICEE, WKL, FHE.
WEREERTRSS “—w—i” &%, ANKEY S5HhEZIT “—wm—K%”
Dumenthu
AR SR BUA R UF SN ELL, 75 ERO.,
WEEZE “—a—i” @WIFEREE, DUEZE YEZEEE S EEIT W
Enthdegree
Jo “—ri— B WA KT SRS E.
) A8
Inflation LR IE B R R
InGDP W52k E GDPHY) H 2R 4
Market IR EANE TS, DLESMNHE R E R T f a5 £ .
Polstab WREBUR RSN, ST XEBUATREEE.
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Explmpo WEREXS ST BEE, 55 B 50 1S 35S % E GDP I HiAH -

FDlindex W E AN SRR, AR LR BT ML FR AL
Govexp W B IERI R AN IKE, PABUR CH 8 fa S &
YEAR FEREA R,

COUNTRY X AR

REGION M DX B

(2) EETESMRAMSEITAME XSS

® 2 PR T FEARMRIREG AR ARTRE, i ” IR E S KR
(Debterisis) “F¥J{E 4 0.068, fH/IMEIX 0.001, {Hf K{EHEF] 0.185, EZKIAIZEFE K.
TR E R RIEE (Dumdev) MIFARMEGHEE T, KL E K E T KR E R,
Vi I L6 [ 52k 5 IR Ah 51 SR A JE, T rp [ 5 — % 7 B R B A A X B S A
BT AN 2. [FIRF,  Stability5 A1 Stability3 f45 FALREIRE “—3F— 7 W2 E K BUS A
WA G, BRI 92.8%1) E 415 NEHFAEIN KAERDHIXAETE, A 86.3%1H
FGNEZENRAEZRDFH AT, AL, Dumenthu 45 R ZkE, HHE 2013 FHEH
“—al B BILCK, REANCAHERLERNSE i @k, B3 5B
(Enthdegree) 3 J1% 5, AN Enthdegree ft/ME N 0, e K{H =% 8.

®2 FETERHERMSGT

TE WAME  BE mEE MIN p25 P50 p75 MAX
Debtcrisis 263 0.068 0.046 0.001 0.032 0.055 0.092 0.185
BeltRoad 263 0.510 0.501 0 0 1 1 1
Dumdev 263 0.061 0.239 0 0 0 0 1
Stability5 263 0.072 0.259 0 0 0 0 1
Stability3 263 0.137 0.344 0 0 0 0 1
Dumenthu 263 0.388 0.488 0 0 0 1 1
Enthdegree 263 0.749 1.280 0 0 0 1 8
Inflation 263 6.425 6.309 -8.855 2.314 4.723 8.098 39.183
InGDP 263 15.553 1.772 12.052  13.920 15401 16.891 18.854
Market 263 4.292 0.572 2.473 4.001 4373 4.689 5.452
Polstab 263 -0.613 0.811 -2.810 -1.134 -0.606 0.047 1.128
Explmpo 263 0.907 0.394 0.260 0.552 0.860 1.233 2.226
FDlindex 263 4.252 0.504 2.684 3.920 4.235 4.689 5.180
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Govexp 263 3.074 0.678 1.438 2.528 3.071 3.513 5.021

R3on | EEABEMASE S HrEs R . 45 R EIR, BeltRoad 5 Debterisis 2 FiAHIG K &,
O E B ABUCE B T PR R E 555 R AR i T WIS . 29%, RBIAER
Pt R AR B A SR G OC R, R R Z MR R IBRE Ry ), AR “—i5—B%” 18
WORT 2 [ 453 95 XGRS R M 2 75 4 TR 40 T e Jo PR T 7 2 22 S i 7 ok — 20 SIHE AR 36 . A
oA AR B (R AH A REIr T 5 R R, A8 (A IAR G RECIE S BEE 2 Y, £ B3
FAERTA BEVERUDN, AU B A 2

®3 TEEXREON

ZE 1 2 3 4 5 6 7 8 9 10 11 12 13 14
1.
. 1.000
Debtcrisis
2.
-0.051 1.000
BeltRoad
0.189"
3. Dumdev N -0.005 1.000
4. . -0.071
o 0.099 -0.020 . 1.000
Stability5
5. 0.183" 0.223°  0.530"
N 0.059 N " 1.000
Stability3
6. 0438" -0.105 -0.132 -0.135
0.034 . . " B 1.000
Dumenthu
7. . : -0.118 .
0.159 0.373 -0.112 N -0.147  0.736
Enthdegre . N R . . 1.000
e
8. -0.135  -0.266  -0.156 . -0.108
N . " 0.110 0.005 . -0.074 1.000
Inflation
-0.406 -0.135  -0.147  0.168" 0.138"
9. InGDP - -0.017 0.062 " N N 0.078 . 1.000
10. 0469  -0.105  0.196 -0.207  -0.160 -0.325  -0.395
ok * * -0059 0011 ok ok ok ok 1000
Market
11. 0.354" 0.253" ., -0232 -0437 0431
. 0.093 " -0.057  -0.102 0.041 0.120 e i . 1.000
Polstab
12. 0.414" 0.185" 0.154" -0.199 -0.165 -0.129  -0.462 0.676  0.500
ok _0042 * 0081 * ok ok o ok B e 1000
Explmpo
13. -0.145 -0.215  -0.203 -0.193  0.203° 0395  0.234
-0.098 B 0.077 e -0.056  -0.092 e . . . 0.062 1.000
FDlindex
14. -0.143 -0.160  -0.161  -0.256  0.157"  0.176"  -0.137 0.281 -0.15 0425  1.00
N -0.001 . " B -0.055  0.056 B
Govexp 1 0

VE: k. sekfmsiek g Bl R OR 10%. 5%F0 1%8 B M ACE,

M. SHESRSTH

(=) ZREVFASIER
1. FAR[EAEE R
R AMRE T ERNARLE OLS [IHEER, LA (1) il A% IR E ZRFE R &R
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FIEEZER, BEH (2) WS T HEIFEE AR R RIHSE R, AR 45 50— 2
{78, BeltRoad 5 Debtcrisis 7& 1%/K°F LR E AiAHR ., XEKH, FE “—i—8” BUH
BT PRV 4R [ K A 55 ARy, S8 TR% HL. [FIISE, RT3 n,  [E Mk xt o

‘B B ST A RS

R C—H—B ENTHASENSRRMERSR

=5 L (2>
Debtcrisis Debtcrisis
Constant 0.133™ -0.030
(8.53) (-0.36)
BeltRoad -0.008™" -0.011™"
(-3.55) (-6.24)
Inflation -0.000
(-1.10)
InGDP 0.012™
(2.23)
Market -0.024™
(-3.62)
Polstab 0.004
(1.29)
Explmpo 0.025™
(2.02)
FDlindex -0.013™
(-3.03)
Govexp 0.009™"
(2.98)
YEAR Yes Yes
COUNTRY Yes Yes
REGION Yes Yes
Adj. R? 0.920 0.937
Obs. 263 263

W (D) HERA tHE; (2) %, sekfokexy Bl FRIR 10%, 5%F0 1% L EHAFT; (3) HERELERFZ

(heteroskedasticity) JHZ.

2. FETHpETTR “CBhuRERES” MLA KRR R o b

RSMEIE (1) — (2 F7R T “ i — 87 AR BT 5 55 AU () fE i 15 B H
B BN RN ZE SR, B () — (6D Bl § “— i — 8" AB UMV 2 E 45155 KUK R 52 11
S HH PR 5 5N 9 [ U 4 SR
BT BRNAL A, £S5 REIE (1D — (2) Bor, BWAERIH (1) F{UdEHERE .

=]
KT
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IS SCRH M DX [ 52 2B, AR (2) A RINHE SRR . B, b X [ e RN A2k E %
RHAEXT B 5051 55 B U520, Dumdev REUSFE 1% 2 F AN IE, XERINLKIERE
FAH TR FE vh I R (1 5 55 R B K [FJEF, BeltRoad FREUIKIFTE 1%7K-F F R K1,
“a B ARSI E R AT R RIS BT (BeltRoad<Dumdev) FREAE 1%7K-F
ERFE N Gia EIREEREY], MR RPN E S, 920 B AR IR Y2 B S 5 95 X
B ANBE R, “ a7 AR BON AR VTR E K 55 U i A L B ik . mT AL, 3R 5 [l
(1D — (2) WLRIAE T P E “—ar—27 BRI BhaRN, SR TRIE H2.

BETHRGRNAA, R 5 MEE (3 — (6) Wi M ARNBIITRE RN, H50
LRI BRI E PEAE L P E T o D, AR ST EE DAV 40 1] v 403 A 15 R A A AR B A
E X BURFRENE, AR (1) MBI TILEBRIREES “——#” B
FI22 B3 (BeltRoad>Stability5. BeltRoadxStability3). [F|J7 (3) — (6) IR ER, Lk
B\ BeltRoad=Stability5 it /& BeltRoadxStability3, 22 H.Ii &% B3# N, 454 Stabilitys
By, Stability3 &R E A IERILR T, X BERAE BUR AR E B 5K 10 6 55 KU 2 B 20K,
B “—ir—ig” Bt o BI85 BRI E R M55 AR . &5 MEE (3 — (6)
R, ZBURNGR, HRZGE, AMSBEEGR IR, 659K, fiss
WS ZETY, PRI it — % 7 AR B0 R A AN BORA SRR, S80iE 1P« ——
B AR RSN, SCRF TR H3.

® B BNUSBRLEGRSKE: T “hEFR" MRIKEHIA

D (2> (3 4 (5 (6
RE
Debtcrisis  Debtcrisis Debtcrisis  Debtcrisis  Debtcrisis  Debtcrisis
Constant 0.132™" 0.038 0.133"" 0.067 0.132" 0.018
(8.62) (0.41) (8.67) (0.72) (8.72) (0.20)
BeltRoad -0.006™*  -0.009™" -0.007""  -0.010™" -0.004™ -0.007""
(-2.70) (-4.97) (-3.23) (-5.45) (-2.03) (-4.15)
Dumdev 0.103™" 0.068™"
(18.28) (9.32)
BeltRoad>Dumdev -0.032""  -0.023™"
(-4.74) (-3.12)
Stability5 0.015™ 0.010™
(3.55) (2.13)
BeltRoad>Stability5 -0.024™  -0.016™
(-3.20) (-2.19)
Stability3 0.009™ 0.006"
(2.33) (1.69)
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BeltRoad>Stability3
Inflation
InGDP
Market
Polstab
Explmpo
FDlindex
Govexp
YEAR
COUNTRY
REGION

Adj. R?
Obs.

-0.000
(-1.01)
0.013™
(2.60)
-0.021™
(-2.98)
0.003
(1.02)
0.029™
(2.34)
-0.010™
(-2.45)
0.008™
(2.54)
Yes Yes
Yes Yes
Yes Yes
0.928 0.941
263 263

Yes
Yes
Yes
0.924
263

-0.000
(-0.96)
0.013™
(2.44)

-0.023™"

(-3.49)
0.003
(0.85)
0.021"
(1.69)

-0.012"

(-2.91)
0.009"*
(2.85)
Yes
Yes
Yes
0.939
263

-0.026™  -0.019"
(-5.23) (-4.05)
-0.000
(-0.95)
0.016™
(2.95)
-0.020™"
(-3.07)
0.003
(0.82)
0.020"
(1.66)
-0.010™
(-2.54)
0.007™
(2.31)
Yes Yes
Yes Yes
Yes Yes
0.930 0.942
263 263

B (D) #FFAN ¢ E;

(2) *, sxFusokn A KR 10%, 5%F0 1%H7 T 2 M K F,

(heteroskedasticity) JHZ%,

3. BTRAREZYE “—i—B” BRI KB H 73 B
BRSO ITERE SN DR OAFRERE, NS5 ARCE IR, K 6 ik 7Tk
HZ5 “—ir—i%” B AR AT 2 — i — B (5O 2k FE 57 55 XURS: 400 1 280N )
BIHZR . Hd, K6 WEH (1D — ) AT “—ii—i” B SHLEE SRS S

“—ar—H%” @i (BeltRoad><Dumenthu) FIAZHI, [FH (3) — (4) AT “—ip—”

(3) wWERERF £

1B SIS IE 2 5 @ SRS (BeltRoad<Enthdegree) (%2 HIH, HE—BHEhnN “—ifF

— &7 AR B RIS T LR TE [ 57 55 KU 2 ) 5% R RS

M 6 1145 B KFE , Toie & BeltRoad<xDumenthu it 2 BeltRoad <Enthdegree #5 Debtcrisis
BERFIEMHKK R, £ 6 MR, IBLE “—ir—% " BRI ZE R 2% “—i—
2% AR B 551 45 AR 22 8] 1R 9% 2R 0 ek

7 R 2 o1 55 U AR T, O B b
DR A P, SRR TR HA. X BRY], HAMEREAE,

M o JFLAATT 5, AR B i A B A —

B P RN B (i

B R

H SR I 55 DU 1 6] 250 2 A 2 XX 77 388 0 MR R RT3 T 4 e R BE R0
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8 100

*6  —H—R BUSERGIXE: ETIAXES SRS

_— O (2> (3 4
Debtcrisis  Debtcrisis Debtcrisis ~ Debtcrisis
Constant 0.130™" 0.144 0.129"" 0.161"
(8.71) (1.61) (9.09) (1.84)
BeltRoad -0.012"" -0.010™" -0.010™" -0.011™"
(-4.64) (-4.36) (-4.22) (-4.81)
Dumenthu 0.017" 0.012"
(4.56) (2.82)
BeltRoad>Dumenthu -0.008™ -0.009™
(-2.31) (-2.55)
Enthdegree 0.015™" 0.012"*
4.77) (4.06)
BeltRoad>Enthdegree -0.011™ -0.009™"
(-5.30) (-4.29)
Inflation -0.000 -0.000
(-1.34) (-1.33)
InGDP 0.008 0.006
(1.44) (1.21)
Market -0.021™" -0.020™"
(-3.08) (-3.12)
Polstab 0.003 0.003
(1.03) (0.80)
Explmpo 0.020 0.021"
(1.54) (1.70)
FDlindex -0.014™" -0.014™
(-3.22) (-3.43)
Govexp 0.009"* 0.009"*
(3.05) (3.03)
YEAR Yes Yes Yes Yes
COUNTRY Yes Yes Yes Yes
REGION Yes Yes Yes Yes
Adj. R? 0.926 0.939 0.929 0.942
Obs. 263 263 263 263

e (D FESAA CE;  (2) *, sxfoeexy FIFROR 10%, 5%F0 168 B FMHAT: (3) WmERERTZ
(heteroskedasticity) %,

(D) RBREMRE

AR5y, ARG o E SO (5195 KUK FE B, R AR AR B0 ) — HIoR 2 i P REAFAE
FR A AR T8, SR IE SR 45 SR AR AR

1. EFE SORZE 6 55 XU bw
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NG R REATAE PR AL B A B O i S ), AT DA 5% B8 A A7 5 T SR AMt e A B 22 A
H R x4 (Debterisis2) BT 7E X 1 T2 E i 55 KU 145, Debterisis2 Bl K726 F i 55 X,
Wi/ o K Debtcrisis2 iR AR &, JLRITEZRRIFAAL, HFHEE (1D — 4
BT ZICEES M (R 7). £ THENEE (D FIRE T “—iF—# " B min s E
B X, [BIHE (20 FURE VIS E L5 A R T Emg «—i — %7 (B SILE
AR Z LR, A (3) FI—5 (4) FIRE T WLk B Fa e M anfrfm «— i
— B B SIRAE S AR 2 B KR, BIHEE (5) FI—25 (6) FlRki 7 ivEE “—i
%7 AT B 7 B IS IR E 6 55 KU Z A R R . AR, R
7 WA R EIR, ESUR RO A R ARSI AR AT R AL

R ENEEZEGSNKETE

-~ (L (2 (3 4 (5 (6
Debtcrisis2 Debtcrisis2 Debtcrisis2  Debtcrisis2 Debtcrisis2  Debtcrisis2
Constant 23.003™" 21.643™" 22.164™ 22.300™" 21.030™" 20.642™"
(25.71) (23.98) (24.55) (24.44) (26.60) (28.33)
BeltRoad 0.224™" 0.238"™" 0.210™" 0.206™" 0.183™ 0.173"™
(13.68) (13.36) (12.46) (11.17) (7.71) (9.38)
Dumdev -0.363™"
(-5.90)
BeltRoad>Dumdev 0.130™
(2.56)
Stability5 -0.049
(-0.95)
BeltRoad>Stability5 0.168™
(2.47)
Stability3 -0.062
(-1.52)
BeltRoad>Stability3 0.083"
(1.69)
Dumenthu -0.221™
(-4.88)
BeltRoad>Dumenthu 0.215™
(5.04)
Enthdegree -0.146™"
(-5.28)
BeltRoad>Enthdegree 0.150™"
(6.31)
Inflation 0.001 0.001 0.001 0.001 0.003" 0.003"
(0.55) (0.65) (0.33) (0.39) (1.72) (1.95)
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InGDP 0.213™ 0.222"* 0.199™ 0.195™ 0.286™" 0.314™
(3.39) (3.62) (3.16) (3.10) (5.35) (6.64)
Market 0.170™" 0.188™" 0.160™" 0.152"" 0.111" 0.095"
(3.08) (3.41) (3.16) (2.88) (1.97) (1.71)
Polstab -0.016 -0.021 -0.009 -0.014 -0.003 -0.009
(-0.52) (-0.67) (-0.27) (-0.44) (-0.11) (-0.35)
Explmpo -0.291™ -0.271™ -0.236™" -0.260™" -0.220™ -0.242™"
(-3.16) (-2.94) (-2.75) (-2.95) (-2.47) (-2.79)
FDlindex 0.040 0.059 0.031 0.026 0.069" 0.087"
(1.07) (1.54) (0.89) (0.70) (1.91) (2.41)
Govexp -0.023 -0.030 -0.020 -0.015 -0.032 -0.025
(-0.79) (-1.05) (-0.70) (-0.52) (-1.15) (-0.96)
YEAR Yes Yes Yes Yes Yes Yes
COUNTRY Yes Yes Yes Yes Yes Yes
REGION Yes Yes Yes Yes Yes Yes
Adj. R? 0.996 0.996 0.997 0.996 0.997 0.997
Obs. 263 263 263 263 263 263

wr (D ESAHN LA (2) %, sxfureky GRS 10%, 5%F0 1% BFMAF: (3 HMERERTZ
(heteroskedasticity) %,

2. o i AR e M 5 I3

FIEE) iR BT BUE A5 55 AU AR A AT BEATAE IS R 5 R, RIS 0y 36
G [ 2K 057 55 AU 5 1 40 [ 28 55 R R AT TBORE JEE 55 R 3R 2 TR AT B A7 FA X BRLER O 3% 51 3
RN AEE TR, AT SRR IIAE (2019) FITKIEFIESE (2019) MT720, XSBEARREAR BEEAT T
HERT— WAL RE, JEXRAR (1) — (4) BTG . 3% 8 M mIHEE Rk B3Ok T A SCHY

L.
*8 BRTENE—H
D) (2 (3 4 (5) (6)
ZE
Debtcrisist Debtcrisist Debtcrisist  Debitcrisist Debtcrisist  Debtcrisist
Constant -0.287 -0.198 -0.294 -0.294 -0.267 -0.152
(-1.55) (-1.03) (-1.59) (-1.63) (-1.47) (-0.73)
BeltRoadt-1 -0.012™ -0.009™" -0.011™ -0.009™" -0.011™ -0.010™"
(-3.92) (-3.21) (-3.80) (-3.12) (-3.36) (-3.92)
Dumdev t1 0.051""
(2.79)
BeltRoad t-1>Dumdev +1 -0.029™"
(-4.53)
Stability5 1 0.006
(1.37)
BeltRoad t1>Stability5 t1 -0.012
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(-1.22)

Stability3 -1 0.005
(1.53)
BeltRoad t.1>Stability3 +1 -0.018™
(-3.06)
Dumenthu 1 0.011™
(2.60)
BeltRoad t-1>Dumenthu t1 -0.008™
(-2.26)
Enthdegree +.1 0.008™
(2.31)
BeltRoad +.1>Enthdegree -1 -0.006™
(-2.28)
Inflation +1 -0.000 -0.000 -0.000 -0.000 -0.000 -0.000
(-0.18) (-0.17) (-0.19) (-0.19) (-0.25) (-0.20)
InGDP 1 0.027™ 0.026™ 0.027* 0.027™ 0.024™ 0.024™
(2.28) (2.39) (2.32) (2.35) (2.10) (2.00)
Market t-1 -0.007 -0.006 -0.007 -0.006 -0.005 -0.005
(-1.08) (-0.89) (-1.07) (-1.01) (-0.78) (-0.86)
Polstab t1 0.003 0.002 0.002 0.003 0.002 0.003
(1.11) (0.71) (0.74) (0.95) (0.75) (0.89)
Explmpo t1 0.009 0.016 0.006 0.004 0.005 0.008
(0.72) (1.36) (0.50) (0.35) (0.36) (0.61)
FDlindex t1 -0.011" -0.007 -0.010" -0.007 -0.011" -0.011"
(-1.96) (-1.31) (-1.81) (-1.23) (-1.76) (-1.86)
Govexpt1 0.006" 0.005 0.006 0.003 0.007" 0.006"
(1.78) (1.55) (1.58) (1.01) (1.92) (1.85)
YEAR Yes Yes Yes Yes Yes Yes
COUNTRY Yes Yes Yes Yes Yes Yes
REGION Yes Yes Yes Yes Yes Yes
Adj. R? 0.928 0.934 0.928 0.931 0.929 0.929
Obs. 254 254 254 254 254 254
e (D FEAH CE; (2) %, sfresy JIFROR 10%, %50 1% BFHAF; (3) HERERFZ

(heteroskedasticity) JHZ.

(Z) #—H10H
IREREAEM N —aff — %7 WAL AR, e — R BN h I BTk, X i
P57 B M) e A [ 7 S B A AR o H Al — 7 AR T E DT R SR
MTaFFER MBS AR, MREAENER. CHETTRY], ERMFELFHE K
2 UBR R, WEESEGREEREFEK (FOPBMER, 2014; BEMEET,
2018). LXCIATCAIAE 1P EAR ) “—H —# 7 (BUREA RERRIE LI 5 55 K, A
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F oy Wk — PR E “—afF — B 7 B RE S R s & AP K, A OB E B
PRALTE 2 2500 .

N, BAISH DAL (2014) 7K, LR E S2BR A 35 GDP (¥ H 28 % B
B—EHZL5K (Ecodevelop). #%%, LA BeltRoad JNfERAS &, 437 LA Ecodevelop 243
B T BRI R, HRIAREREAZE, EEfrie, ARG RI
® 9. EIELHRER, £ 9MEIE (D , BeltRoad RETE 10%H) &2 A A6 7
H (2) H, BeltRoad RECNIE, HAEZERT 0; 7R (3) 1, BeltRoad RELE 5%IH)
BEMACERIE. SRER, “— 8" BUOTRLRIE K 25 K R 15 R AF L J5 AU,
AR S, 48 “—a— 87 By, WERERK WA HIEEIE T, ENRKITkR
A, il BN B R E R S TR R RN, I HIXFP RN IZ G 5
XWR AR BRR-TKIRGME TR, TR HGKE, RREETEE.
Az, 25 EVIZ0H00E T8 R BT K R .

R PE “—H-B BUSBEKEZFLAR

D) (2 (€&))
8
Ecodevelopt Ecodevelopt+1 Ecodevelopt+2
Constant -1.987" -0.783™ 0.012
(-5.04) (-2.13) (0.03)
BeltRoad -0.030" 0.009 0.016™
(-1.88) (1.12) (2.13)
ControlVariable Yes Yes Yes
YEAR Yes Yes Yes
COUNTRY Yes Yes Yes
REGION Yes Yes Yes
Adj. R? 0.973 0.964 0.965
Obs. 254 248 241

W (D) HFEAHAtE; (2) %, sxfuweks Bl KR 10%, 5%F 1% R FHEAT; (3) HAERZRFZ

(heteroskedasticity) JHZ.

I MIRERERTR

FEE AN “ o [E 7757 SR 2 BB ST, ASCLL 2010—2017 4 “ i —
BT IR IE ZONREAS, R E PR A ¢ B AR T £ S 51 55 KU, IR AE
BEFEA F, AIRRIE R A5 R AR BRI EE AN ERL, IRAEBE T “ i —#” Bl
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X2 FE 57 55 AR PRI M 15 SR b [ O S8 M B sk 39 B o AN, ASCHIE T30 iy
LE N CRETTRT GOERE, AZH ARENIVR, IR TS ES S il g
R BLHIRAE Ay om 7 — % AR UG 2k 555 XU R RN

BEFEAREL: (1) W “—i—i%” B BT R 2k B S 55 UKL, 3K 3R W [ M4
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Did the China Program Create Debt Trap:
Evidence from the Belt and Road Initiative

QiuYu Pan Pan Zhang Ling

Abstract: With the outbreak of COVID-19 epidemic, the West has repeatedly provoked so
many conspiracy theories about Chinese programs, trying to discredit China's image and damage
China's international status. For this reason, we examine how the Belt and Road Initiative affect
the national debt risk of countries along the routes. We find that, firstly, the Belt and Road
Initiative lower the debt risk of the countries along the routes. Secondly, the inhibition of the
Belt and Road Initiative on national debtrisk is stronger in developed countries and
politically unstable countries along the routes. The result demonstrates the China Program’s
development concept of helping the strong and assisting the weak. Thirdly,
take an active part in the Belt and Road Initiative helps to strengthen the inhibitory effect of the
Belt and Road Initiative on debt risk, and the higher the initiative, the stronger the inhibition effect.
In addition, further study finds that the Belt and Road Initiative helps to stimulate the national
economic growth along the routes, but this influence has a lag effect. This study provides
theoretical support for the China program, and gives important implications to the countries all
over the world understand the China program.

Key words: China Program; the Beltand Road Initiative; National Debt Risk; Help The

Strong and Assist The Weak; Initiative
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IMESR, R R RS ST ALY 5 LA & e AR 2 3] A PR AR RIA I 2R 22 T
FREFEMIZE TR . FRERIAR, BT T aRITL SRS TR s, WS e —ER
JZ i S AV AT i XU A< B B e s LT HANE . #52, BARAERR L N R AT
NS5 AR TENML S, AR T AT BRI AE T ENME AR, B 2 i e T4
Il SRR EL. At AR

fBdi2: 5% 7HRAT WS 2 B ANR ARG, ELOHBA i A U R e A A A 55
NERBEERE R

RS, B S RS0 A B AR AR T A Ak 955 SR, el
b, TR S EE A T AN R FE R R I H ST PP RIS S I (Beyer et al.,
2010) , EAFTFEACANL S SN B (IS B AR FRIE,  BEI ST 5SSt ) I & 1 i IR
MeE. SUFEN, X TRBEREEE, SERIE S A BT Ha A G0 XU R
PP, T HARAC SRR E R A RN WA S, {5 EIEANG ERATLA A B A XU

AL TR AR O R . R, F T M T HRAT M35 1R 28 w1 A 3 4 1
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MREEA R, SR RAEA B WEAMIE, — BRI AE St A m a8 BRI
SRR, R AN IERRE Kb, EELTURBM X Qin and Myers, 2006) . 5
EIRI, AR A A BRSNS I B LAY BERE REARA L 54558 A OSBRI FRIEEE, 38
RS /MR A, (s B EE . HTHIT L B KRR E B PR il A5
Wb, (ERRAE SA PRI FSERE_ B A R R 2 o A RAS RS, SRR
JEM S R AL MRS (Bhattacharyaetal., 2012; MEEESE, 2015) . ik, A

RYE3: AN E AT A AT B AT CAGRRARE 4R TR B i 2 XU AR B

= 1RENGE RARFREN

(—) RENGE
M EIRES TR, ARGV AT B SRR R . B S5
ARE), FREBRIEE TN B S . NRIE FIRE R, ASCUUBA B XU Risk 2
TR, VS THATIIBOVZ ORACE, MR T
Risk; , =, + , Inshban,  +a,Control, , +u; +y, + &, D
Hrp, T i R ETAF],  t FoREfE: Risk. Inshban 43 B MA H ARG 5 5 AT
FUEL, Control ozl AL, (ELEE b, AR N A E RN u; LA T E RN g, 53531
PRI B MY AT TR A I R o @y RASSORIERIEL A, Hiid 1 AR g 7ARAT 1L
XA A XS OS2, AT SCEE 0T, ASCHIY o BRF 5 NIE. /R LR, (D
FEASCHIFEMERAY , 5 SO A2 B Rt — D h .
(Z) fEHRIEER
R WRAC R AU (Risk) HOZIE, fESEaZariss (2018) HIWIIT, RAIMIE
TSRS AR RS T LAZE . R, O T SOOI XSS RS, A e T
U MR IR T N AR A BB R A R e RTINS, BT
L =B+ Bl ot Bl ia+ Bl + Bali i+ Bsln 2 T & (2)
b, o NIRER AESE § ARIGER, o, ONE | AITOETE m fECHE A .
it FARERE RN R 6, | » IR 1 VBRGS0 o
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ASCATHE AR BEE R3S | AR AR, Bk (3D Fos:
W ;=Inl+¢ ;) 3

HE—20 M, AL T IS WA A I s R kBl HE R Duvol FIA A as I s 2% Neskew,
HHE A (4. (B) Fs:

Duvol,, =log{[(n, ~1) £ w’,1/[(n, ~D T wi,T} o

Neskew; , =—[n(n —1)22“42,,-]/[(” —D(n —2)(ZWiZ,,-)%] 5

Hrr, n B (EAFBEESGIREL n, Bin, 2RI | 1R EERER T BT S AR ]
WEBEM A FERHRE, X @ 5L (5 Hi¥ Duvol, , 55 Neskew,  #541E PR, B
Duvol; 5 Ncskew; K, 5855 At i i AU 8 s o

KT THUTHNE (Inshban) FITHEL, ACSCIESEZ R EER (2019) MRS, RITEFEH
AR RTINS DY = R B AR o7 i . Horh, ST ZAERTEdE gt A
FENEM IR BT AR TR RIZA R A S, TR | RFERH R Bk 55 Hdis
ZAEFUHAER 5 T CSMAR B 2 b i) v DO AR5t e 22 . i1~ RN E Dt ZaiE, et
Jiang etal. (2010) HUBFFL, ASCRHA] “HABRMGRF 7 a2 M5 ERBIF LU E A R H
ELSHACEIAR R, BUERE T CSMAR s e b i A 7 % 7= ks

SETABSE (2018). XIBHHSE (2019) WAL, ASSCHTS B ffdashlAs e a0
BRI : OB (Insize), AT = H AN ECR TR, @MILFR (age), K
FA T AEREEAT AT R @R IR (ROA), FIGFNE S Ml s B 2 LT TR @%
Fefifii#e (leverage), WRHUMMY A MB™ 2 LT & OFBEERRILE (MHD, X
FHA R R S SR E LR ©lsekples (tobing), R EETHE 51558
B R A A 2 (DA FIVAEERR (govern), fE %7 %7 25(2010) M 2= 7 AliF (2019)
HIBETE, JEHGRUMERT . MEE S R =AM RARIE A AT A m I B HARDL

F TR T EAIEFTRI RE, ASCHISHIEREACY 2007—2018 4RErh[EAREREIR B w
Hlls, BRI, BOIIUIIR LLASRIRA B B A Tl s 2 A, HAREHRIR T CSMAR

SR BTV ] S RBiE S L (R E TAk&5r) Wss (http://ciejournal.ajcass.org) P4
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BUEPE. RS, ASOEAFEAPH T ORISR RRATLR Ehi AR, BOYHIMSS
HAMAFAFAERR 22 @Mk ST AI'ST M) OMIBRE T SabrB R ibEA. ot N7
B SR (Outlier) XFZEUN TG AR —BUERIARITEN, ASO TR ELAE RTE 191
99% A A b5 1 4R ALEE (Winsorize). ARG MG S A R EA R A TSI
19970 M iM—4AFA WA -

®1CHR T FEARRRRMREG AR, ATRURIL, BN i A XU 1218 0-0.1198, M\
25%—T5%I L (P25—P75) HIARZNEAE, Wbt it A SHHaEE N, 90% M fE (P90) 4
0.9748, KAV IAFLEBS A LB B U A% O AR B 5 AT B Ga it 45 R
N BT EUTHUIIIE )y 17.9589, 25%-hiff (P25) 4 16.3768, 50% 4 hiff (P50) 2y 17.7857,
75% 3 iE (P75) Ay 19.5429, 90%4r-ifl (P90) A 211179, HisuEzE) 2.3450, HMATLLE
5 PR TR R SIS, X S5 E R R RISEAIVIE . [, Eh AR R
MeGeTT 25 I SCRIEA 8, RIAASUIF AR R — e R . A, WA
E11) Pearson AHDC REUERFATLAG Y, BB S AL, ke, SR RlESE ., )
Kblex. EHZFRILEII A REXRR. FERHIZ, ESHUEENRPEAICRECD, &
RIMDCREOUE S 03113, RFAKAF L MAFIEE N2 BILLM R, N T iE—bsE
HILANVER IO R R, ASCETHR T T Z KT, @R KA A &b 7 Z KR 1
(VIF) KB 2,04, /NTF 10, #E—B0RBL T ASCHE AR B2 IFEAEAE £ B LA

*1  FETEMNEAMEOHEE

A BifH PRAEZE. P25 P50 P75 P90
Risk -0.1198 0.8518 -0.6744 -0.1580 0.4010 0.9748
Inshban 17.9589 2.3450 16.3768 17.7857 19.5429 21.1179
Insize 22.0629 1.3012 21.1664 21.9017 22.7892 23.7350
age 16.3859 5.4867 13.0000 16.0000 20.0000 24.0000
ROA 0.0365 05992 0.0143 0.0364 0.0657 0.1000

VIS Pearson AHOCREGERE K7 ZIIKR TE RG2S W (BTG M5 (http://ciejournal.ajcass.org)
Bt

2HAb 1) Pearson AHOCREERE B RN 18IS S5 TAHRATISS ATATER, ARNRERRA RS, HESE%
ARG RAB NI REIE, ASCI N SR A R R R4 TR A 5 HAth
MR AR R R 3R RS (Ve RONSE) o BRI, JEERA IR Fi s R AT .
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leverage 0.4731 1.1210 0.2805 0.4450 0.6102 0.7315
tobing 2.2606 3.0039 1.3004 1.7093 24612 3.6839
MH 0.1111 0.1912 0.0000 0.0004 0.1501 0.4517
govern 0.9177 0.2749 1.0000 1.0000 1.0000 1.0000

M. SHESRE S

LEEWLH N, ASCHSCIESRIE 2 A0 OB TarASdE, WK Z AR
AVEL T AT BN B A AR O ;- @XS RTSCEUE SR SRR AT RV ERR g, L FE B Re
L RNPRRATRIIRER T3, SRS HUTH ik, WAETECEESE, AT FEA R A T 5EE;
@735 A5 LR AME RIS AR AR ARt AR AT ML S XU TR
il @IENUEI AT ROIERS b, BE—2DMAMBIE . AR BRI B4 2 A A K
B RN T HUT AL SS R B B S RS R S e, (RISt oL A e s 21
FHEDTEIEE SC¥ .

(=) SR FIRITHLSIRNEIER : AR

NFEAR R AR THRAT AN e A S5 KU ROTERCE S, ASCE Jexd il (1D Fosidk
HERREAT SR, BIASERILER 2 Por. WERQFIRTLUREL, EAIIMEMEHAE R, 4k
SR AR AT AR A A UL 52 S K0 0.0080,  H T RNk, RUMEAFE
FoptEh R B RIEOLT,  ArERm b N RAT AL 25 BE 6 525 IRl Bt o 2 XUz . 28(2)—(5)

FINBEL IMAANFZE AR BRI S B T AR, ASCRIL, EED IR B RE T, AR

o

AP R TARATAL S50 B A S XU R R IR B2, BT S R AR, IR AR
RV THAT I REME IR A A B B 5B RO . T2 B, ARt THRAT
RGN 100%, et A XS 20480 0.07%; MG E BN, AReRdiVR T aAT R

N1 AR (2.3450), A4S A A £ XU RTS8 HIE BEAR 24 THEAbRMEZE) 1.90% (0.0069

X 2.3450/0.8518) .
®2 ARt TR TR BRI B E ) FEER
@ @ ® @ ©)
Inshban 0.0080" 0.0079™ 0.0079™ 0.0070” 0.0069™

104



(0.0034) (0.0035) (0.0035) (0.0034) (0.0034)
0.0060 0.0084 -0.0656™ -0.0656™
Insize
(0.0142) (0.0143) (0.0158) (0.0158)
-0.0251™ -0.0256™" -0.0219™ -0.0222"
age
(0.0074) (0.0074) (0.0073) (0.0073)
-0.0222* -0.1221™ -0.1215™
ROA
(0.0130) (0.0245) (0.0245)
0.0139" 0.0047 0.0048
leverage
(0.0074) (0.0166) (0.0166)
-0.0421™ -0.0419™
tobing
(0.0033) (0.0033)
-0.4011" -0.4027
MH
(0.1026) (0.1026)
-0.0477"
govern
(0.0270)
0.0328 0.1642 0.1144 1.8201™ 1.8676™
FHEETI
(0.0279) (0.2924) (0.2952) (0.3291) (0.3302)
I 8] [P 7 R & & & & &
ALV E RN 7 2 & & b
R? 0.1272 0.1272 0.1275 0.1379 0.1380
N 19894 19894 19894 19291 19291

E: MEFRBEATER, 7.7 DRIRTAEL. 106 AT EEE, UTAKRE.

(2 RfEMen

FERR, ASCREER B BBt i S S 55 TR TR IR R T, Sl HAtrh . e
BT I5i5 AT R8 A A A ] AR 22 R FEREAT H BT

(LD BHATEREETTA. FHIHAR RS HE T 7% FERSCIEE R, ASCRA
et bR IBIEER Duvol Xt i £ XS T BAZIE . Bt DRBZE RIR I, ASCEIE
TS (2018) HIMFIT, RFH SUa (A R Neskew A i 25 AT FE B (45 SR L3 3 28(1)
5o WAL, FERTHATIUENG S, T2 thiaol s SHREoR ], (RS RS (2017) [
BT, ASCER AL TR A MAE I NS RN EE— % RS T ARG (4R AR 3 5
QD). FEFRMIE, ANXT 2008 SEAFREREHIAFIFSE, T EBUFESHE 7O “IU/I
107 RIFRIE A 12 DIRIECR, X BN TS I PREATA SR 12 AR -
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I, SHEER R E LIS A SO T R AN, - [R5 R8 3 IR BB R AT BeAF £
Ve, AP 5 2008—2009 EHEIME, JFEHTHHTZHM T (BRIE 2 HE)ID. W&
3HHQ)—@FIRTLUEE, R HA i E R EabR. ST HATIRAR DL A X H I
TR R B B ENNIE S S HF B R AEMRAAR A, SRR SRR T a5 2=
RIS A A XU FRORIE FL 5 1R IR AR i . EAh, ik B D IRIREAS B e S DA Ge v 45 A
R DOITFRISCIER/ N — ettt Jik, ASCERH] Bootstrap EAHERH TS, bt ik
D AR FEAEAT 2 R R IRE, S WATEE S AR A, TSRS HAG T R R
A2k, IR 3 HFER@) ST LRI, 52 FHATML ST I i A XU Ao R BUR 20 1E, FHR
UER ARV N5 HRAT L 55 REM S 225 R e i A A UG o
DRE B HER AN R B A SCI R AR ORI T8, ARG 255 i8I ARl B A A
W, HIZ 5T UTS KA, FTRES A S SR T HUTL SR AT X 5. WL
S 5P TAUTI SR, A St R g LERERS RIS A S XS RRAIE. (B, RO B
SRPENFRIGEE ), HS AT AT RGBS BEN A S USSR 1 IR [, AT 2 i ol A
T AT S PG T JE 2R PRI, ASCRESsZamiEss (2018) WIWTTT, MAN RS 7ARAT
Mk 55 Al iU S 2 55 FRATL S5 IR A b AR — S8 R 554 hR BRI AMA,  AEIE R
(147 UL BCEGE Y A DO IRAE S, A AT R BUGE T T B LER Duvol it AT FHAR 6
[BIAE R AR HG) s ATV, ARemldl s T HRAT AR £ XS 2 AU R
WENIE, XRWIEREH] T NS THAT S HEAANBAT M5 T ARAT L SRR 2 R AT BEAFAE 1Y
RgtizEs)e, AR FHAT A B B B R S BAT IR AU RO RN, X it b

IE VAR AR

*3 EBHRTEEESN. HAXEMSHGEE

Bt R ARG AR RTHUTAENE ARFREAR XA Bootstrapfiit PSMZHftiit
o @) (€) @) ®)

0.0077" 0.0065™ 0.0069" 0.0069™ 0.0064"
Inshban

(0.0043) (0.0030) (0.0037) (0.0035) (0.0035)

1.6558™ 1.9040™ 1.9764™ 1.8676™ 1.85717
FRIPEIT

(0.4068) (0.4050) (0.3666) (0.4354) (0.3337)
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oA & & & & =
AT s v & & = o o
s [ ] 5 22 & & & & &
R? 0.0932 0.1422 0.1393 0.1380 0.1391
N 19304 15476 17285 19291 18907

VE: WA Bootstrap ¥k it = E T HEE 500 K HF.

(2) THASWRE. £ ORI, REAR TR FARIT B RS E I S
AR AR S AN A AR SRR, REAEE — e PR L SRS R I
AEVERNE, AEARSAELE IR AR il BURAT AT BRI ST Rt R0t — T, Al AN
B AT REAE AR 24 BAT RELEYE, REAIMt, A 5 RS AR IR AL AT i £t T4
BRI, T T F DN TS, MOX—FMIEETE, RO ARt 2 S e Sfesst imalle
ST A T, MV TERAT A I A AR A B i AR R, B A AE
AN AR B2 A IR AP BT A S B R A U™ A 52, E e SR e R A i )
BB 25 RS T Il R A AR . P50 h, ASCRIBIE SIN A& LR A RS9I EN)
PAEVERE., BRI, A% Faccioetal. (2006) FIEZATHASS (2018) MIWFFT, EHUSiZA:
NEAER—AT P HA A P MR TR T 540 PR B AR Dy T HAR R Shban_ IV, 5lit, BT
AT AR ARG R AV FARAT A I P AT g i L RAS B 512 AT ARG,
H5Z AN EARAT NI AT BRI R . ASCRAFI B h 3k (2SLS) X T.AAS
EHTSHAN, SRR 4 FoR, i, SEQOFAMIBURN CIRESE B R . 2%
SR, THASRET R ENIE, HiEd 7 1%/ PR S E R . [N, 5B Wald F
ittty 20.0700, KT 10, FRUIASCEER THEACE 5 NAMRACE S AR, JEAAESS T
HAFRHR . 5525 T 2SLS HB M BmIASE R, TR ORI REUKR BN IE,
PRI T Al R HRAT L 55 SR 5 KU IR IER DSOS R ATIAR RS FHBERT L, IX

SEZ R VOV EE R VRS T HATAC BT S R A Bt i BB SR 0t 1 Rada 2 S b

*4 ETTATENNHEIEER

FMrEx FE B
N ©
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0.1626"
Inshban
(0.0934)
0.1440"
Shban_IV
(0.0321)
-2.2176™ 1.7243™
FRET
(0.3104) (0.2528)
st Ap & 2
I ][] 7 R0 7 b
Al ] 52 2R & &
F-test (1st stage) 20.0700
LM SiitE (pfED 0.0000
R? 0.0085
N 19220 19220
F. HEHRLE

(—) 1

nllf

S
Bl

=|
15

FEER R T HRAT AR A 4

B RTEENL A7 IEIATCT S, A RER

FES T ARAT RS SR IR A s i 250 KR A B A PO . 503t B8R TARATIF T

BRI, AVERR D TR A SAR M A R, T 5 S S A SRS

SAEAF RSB R -

g AT SRR EH . WX MEIE,
JA A RSBV E I LA D, ASCRRERDTESE (2014) HIWEAL,

w2z (ANAR) ZlJHj

HrimE R RZE BN, A )

R AR T HRAT R Al A5

X
A

SRIMT, 24 XA

SYpiN=sAE )AL R R

FRTE

PG E R RS LR, 251 KA RN
AR BRI R T RAT L 25 R
KA HTIm A AR T
BIRE, IR FERATIE A A K L AR . Hoh, H0p
BT, RZIFRZ. % 5 Panel A FER(L) SRR T4
STy s BRI,

T EAT RS e FRARAE, - PR BT BEGBAR O S 5 2 IBIHL, IR T ALl ) B A e o

Ailb 25 ST R, U AR

ST TR R Z AR AR, SRIESE R S A

SCHITIN 2, ARER A SR RAT LS5 T ie i 22 AR 258 1, IR B

RV B T HRAT I 2 FEARAE B SR I Ry RN

FEAR B RN, TR R, T AR E S EE, B 5akras
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TR FERE s, PRI ARG AR A5 AT AR IO A 28 XUR: R s A S B o I )
WA IR, R —iZHE, 5% Kim and Zhang (2014) HIWFFT, AR AE TR T-Z%H
ERPGERE. o, ERERREEAE L, 7GR —FRbR a2 R T e v e fi
e, SRR (2017) IIBAT, ASCOrRIERA RO AR E A B SR AR E R T LI . 1T
RO ARE N E R, A CKHBIESIA AR EHCHETER, BREHKHES, 5
SRR L. K5 Panel A 52— G)FIRIALSE R AT LUK, TERARE IR SR A
AR 23 W1/ e 0 N Y i 1 2 T i S = B2 o (e = o N S | o
R ARV FHRAT O AN B RIS AN 2, I — P IIE T SRl N5 THRAT
bG5S AN B RS RIS ZE A5 BT S BRI, BB B s 4R

P A A XS ) EE AL o

x5 eI FIRITSRRNAEEREAEIS

Panel A: {5 B FEHLH]
G R ERE BIERAEH HSR A
N @) (©) @) )
ANAR (S = & [
0.0005™ 0.0063 0.0124* 0.0023 0.0166™
Inshban
(0.0002) (0.0064) (0.0065) (0.0057) (0.0074)
-0.2704™ 1.9556™ 1.3430 1.7076™ 2.7951™
AR
(0.0163) (0.5397) (0.7836) (0.5256) (0.8497)
Iy & = = & &
I e ] 5 R L 3 = = 2 3
Al e v = = = P =
R? 0.0987 0.0946 0.1012 0.0895 0.1082
N 12542 10199 9101 11841 7459
Panel B: iEs5{5 . S50H1
FEENE A BB FREZ R Edsig) &
(6) () ) ©)
-0.0008™ 0.0008™ -0.0029™ 0.0182™
Inshban
(0.0002) (0.0002) (0.0012) (0.0074)
0.2987™ -0.2987™ 1.1658" 2.9668™
AR
(0.0214) (0.0214) (0.1140) (0.5586)
A & & & =
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I [ ] 7 22 & & = &
Al 5 R & & & &
R? 0.0660 0.9793 0.4138 0.0250
N 19310 19310 19310 18240

(Z) BRI

TEAIRTSCATS, BESRRS T TV S IR XU, R4 Al Ay e 22 2011 55 ?
ASCNN, e bl NG5 AR TS5 BIR B B LS R B L A=, (BARAE ]
RESARTHEE WS FNER . Ak R SR N F R TR S5 HA T IR EL, A%
SCRUE LR VAN ZR AN T8 W S ANEZR AN LSS AN 2R LAZ B A R 25 R 1A 5,
ISR FHUT R AL BN AR A ENL SRR AR, 4558
W25 Panel BHEE(6)—(8)FIx. AMERIN, S HRATSEEIMLRALL, Al EENESREZ
NPE£10.08%, EFENL SR ZR G N£10.08%, EAEE R FFL10.29%, AIGIER TR T IR
R BARAL ORI T 1B B 5 R N, A %5Richardson (2006) fIfFFT, HT5%
FZEFEZNE ANV AR VO B AL . 5k NIE, RFIIE: MHUE Dy SRR EA
o ATOWBRZER ST EVAEE, K, RUIBR BN, RS Panel B EE(Q) 5 AT LA
A AFE AT 5 R R T30k, T RErE— e R LS AT H B 45 4R it
B2 I o

=M E, S AZENFESEREESFIEREASRNEZR TR, maEEE SR
R ETHIF THATIEE ? AN, FE AT REREE — MRS, BRIk =
TR FHRATLS AT RSN T IO G R R ORI, AT PO AR RS MR AR ) Fr s
FER PR, WMRIAEGm A N FFE T 25 TR R B R RIS R T B —HEMT,
ARSONE LA R AR RS A A LR i i — e AR B ML S S . Bk, &
SUB SR EAMRIERE (2012) RORFTT, AHE0i3 o A KR AN L 4 3 SR . IA3k6
B QFIPTLLRIL, A AN KIHETE T, 5 PRV % 1S KR s AN 23, 1
FERANL 2 X E B FREAR PN B35 9 0E, IX gt — PRI T e Rl 45 A o IR
SRR I REARTT A e

WA, ATEIEECAMEIR TS, EEEuiEE A TR Z MR AR O, B 3
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EEDNHAS EENSFNE FEMARBE, HiZRs Tsef AU IREA, x—HEWE
R6H3). WFIKIMETHEERPARIENE. FRSEAERY], O TIBsRAIR 7 RATIL 55 A mi e

ARRE R AR ENL ST, ARE AT RE AL A BRI MR Mt R S5 2R . fH
THERKE, BT TIUTSIEREREIMTRNN, ERSRSRIETOZ “BI A

afEds, B IR RAYARAt, B PIE 1 BREAE 51 AG THUT I S M N A 2

#*6 RIS FIRITSIRINAEENG: FEEML

KH ok itrdaey RHTEE TAFEEAC
(@) @ (©) 4

0.0018 0.0164™ 0.0088" 0.0043
Inshban

(0.0058) (0.0070) (0.0051) (0.0049)

-0.8382 1.7911™ 1.5789™ 1.5228™
ARPEI

(0.6348) (0.6688) (0.5064) 0.4773)
AR = & = =
HF T[] 7 2850 = = & =
A E RN = = = =
R? 0.1020 0.1280 0.1207 0.1640
N 9677 9605 9261 10026

7~ RIS

(—) SMERUEER AN A

WU BSOS, R T ERAT RS SR e TR R 2 R T R, B EE BA R
AN PSR AN (5 BRI Sea R, 2 SEOR RAS BRI RA 28, Btkisithy
AN A R . M, FEANTMBIAS R, i TR DL T AR AL AR SR R
Bt 5 AR E TSRS, SR AT OB A USRI SRR S M
BRI N . 5% Kim and Zhang (2014) [RFFE, ARSI FH A IMSCE
FIRHR T E B SR M B, Horh, W Tl =, ASCRA—F N A R
PREZIIHTIECE T LAZIE ;TN TRHR OGRS, ASSCRA— A A RIEIESR A wl R Tk
H IR TR T LAZIE . FEIRHRE, S TITRIFHR G AR, RSN
B, [RZINRZ . ESTREUERIEE (2018) BT, BT iZabritEE b A ey
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8 100
e FEREAT 04, Sk Rl AZ5 R AR 7 Panel A e AXMERIL, EHT ISR REAIBHR ST
BARKIFEA, 52 BT UL A TR A XSz TOAE WIS FEAN R R
TR AL A, 52 T HATAL S B B A KRS U AN R 2, X il DIRAIE T AR

My ANEEFE T HRAT M 55X IR A 25 XS ARSI L A M M B A B 2 ) Al OO i

®7 RIS FIRITUSRNEENG: JMNRISERAENEIE

Panel A: AN EAR A

ST ST REAIG RO = TR OGE A
@ @ ©) Q)
0.0024 0.0157" 0.0026 0.0144"™
Inshban
(0.0046) (0.0060) (0.0046) (0.0063)
1.1452" 4.3881™" 1.0436™ 45018™"
AT
(0.4468) (0.6283) (0.4415) (0.6337)
Pt = 2 2 3
B T [ 2Rk & & & &
Al B RN 7 7z 7z 7z
R? 0.1337 0.1748 0.1354 0.1664
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P AN KM L2 AV TG A2 Hod, ASCR AL 5 2l AR A
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N 9216 10071 9676 9611 10238 9651
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Non-financial Enterprises’ Shadow Banking Business and

Stock Price Crash Risk

Sl Deng-kui LI Xiao-lin  ZHAO Zhong-kuang

Abstract: The most prominent structural contradiction in the process of China’s economic
development at the present stage is that the capital “goes from real to virtual” and the profits of
non-financial enterprises are increasingly dependent on financial channels. Based on the financial like
behavior among non-financial enterprises, this paper aims to explore the motivation of non-financial
enterprises to invest in shadow banking business and its impact on the risk of stock price crash in China,
using the yearly data from the Chinese A-share listed non-financial enterprises spanning from 2007 to

2018. The results show that: (DNon-financial enterprises’ involvement in shadow banking significantly

increases the risk of stock price crash. The average risk of stock price crash increases by 1.90% with the
increase of one standard deviation when non-financial enterprises are involved in shadow banking
business. After replacing core indicators, changing estimate method, control other shocks and tackling

endogenous problems, the conclusion is still valid. (2)Enterprises’ investment in shadow banking will

worsen the information quality of enterprises. Furthermore, the behavior will worsen the profitability of
main business and enhance the profitability of non main business, but the total profitability will decline.
At the same time, the impact on the crash risk is particularly obvious in the short-term investor dominated
shareholder structure and the industry with more fierce market competition. This means that the
enterprises choose the short-sighted shadow banking business to cater the interest of shareholders, and

cover the market after the main business declines. (3)The impact of shadow banking on crash risk is

particularly significant in enterprises with weak external supervision, poor internal governance and low
investment opportunities. This paper not only provides new empirical evidence for the motives and
economic consequences of shadow banking business, but also provides policy implications for
strengthening external supervision and improving corporate governance so as to alleviate the short-term
behavior of management.

Key Words: shadow banking; stock price crash risk; corporate governance; information asymmetry
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