No. 2208

minRFSRITRINELNE
— & T O XVERITRES

TErRIE

%A F R FE%

i} ol WgmeTaEMEE R I W |, WER AR R T R E TR
& TE S UK BTV (R, T8 R RS G A B T A TG shig i e, 2
AT AR B Gy, it Rl s = msh i 8 28 R s A RIS E 2 5]
KB AU 2003 — 2017 FFRE 176 ZRDIARITEE, W T —
TR T2 SN 5 | BB R TS datn, RIS a5 8T8l
PWAEZ HERR. SREM, THRENFTRIMECERARIEER, H
HOMER AT 0% 7= i i S G138 1Y 1E (A SE MR, % St S € A 32 I e /)N
X iR R AN B CE A S e RN, 323 1E A 52 M B AR 38 1 7
ERAT A RO ARFT S 1 T MR ARAT RN AN ARAT , W EA KRBUARAT B4R
T2 EERITNR AR EEEA AREW. EiaT. KREEEERITM
SOAEFERLI A 5 EoEn sk 0 T BUR SE A B AR T, BEE TS 4 gl
BIotliEE 2 mshte. ANt A, TigTEd i elE. e
SERFENY KR E R ER PG TRTmaEtlE. ASURUFEE
TARFTSE S R AT RUR AT, WoAER TSI CE 4R 0t T BB A7,

55 # i] Wigseds; STRshitkels; mliffT; SmieE
[0 % %% 51 IMI Working Paper NO. 2208

EEzE ERgd
ﬁﬁ
Ejﬂﬁ DF et
#iE - Weibo  #fs - WeChat

zshunsres REETFS
http://www.imi.org.cn/
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—&ET o HRRITRFIERAE

X A F K FEL

[(HE] T7RFNTLBREE M “NAE” , EEBTHEFRATLREFES 8L F BORNFH%

o ARORFERQETHTAZFENREL &, RALFERZFANR S, MIARRGZRAES EHER
T FENEREET RRAME AN AXEM 2003—2017 FRE 176 KA WARTHE, WBT —HFHETH
A AG| A EBANRATREET, KRR T REF ERTRABAEZ [ R FRAI, TIHRERERAT
RIS LA RAER, EFHRATHE S mRECEN E R RBRA, M RAGRRRAECENTZEE D,
T REUERFRSNRE SR A FH. R, ZEEEPEeEERRT AL RAT. KA B RATEH T HERAT
RSN FRAT, MERABEAT. ROFRTEFLERRTNEAXREZEA AP H. LTRT. RRAEEHR
RATMAE LI H ., EFERAAI T RREAHHNEAT, BETIREF MR 2EELRAE. TN
BB AT ZI, THEFRIRH LRI, RELETHERY KRAEERTEFNIHRSE T RATRE LA

#, AXSAREETROXREFRENEFRRLN, LWAHARTRAEQEF ARG T EEH T

[R4RE] T7E4: RTRMEEE; FLET SRR

2008 FEABRGRGHLE, MIEF QTSRS S EREE SR, IANRIEET E 5
F B FIARATALARE (Corbae Ml Levine, 2018). —USEUSEHIE AN, HUTF I AT LAYk
BARAT W SE g R MG S s, B XUS IF SR m e e 1, (G B 3 42 15 RE B P AT RAT 1R &
L85 R R 58 1 BROAS R U SR . A R T4 5 SRR E Z MG RIISCHR, FBEAF1E
GefEgarE . SE AR MEREI OC R % =M 23R (Boyd Al De Nicolo, 2005; Martinez-Miera il
Repullo, 2010; Corbae fl Levine, 2018).

PV ARAT f2 B IR AN PR AL, R SRR R K S R OB AT VR R ML R AT IR 4% S AR
LUK ETIRE, ANV IE R AR RAT I R A GO AR B R B R AL B 6, AT AE
BAT R i OIS (Berger Al Bouwman, 2009). FRATIE L AEER NN Itk 75 KA
A bt SR U T SR A FIR i SR SRR EARAT RAMIE RS, Bk f e
KIAR IR s . TEPTIRERENL, Wah MGG &K% T E 2 (Drehmann 1 Nikolaou,
2013). G2 RWHIRANE S HRAT I ANEEE, FAR SRR, 7N S T RE T AR B fE AL

PAREE PEARKZEER S MR, T E AR B e R, P RO o [ e
15630 /e SR R ES s | 2 7 e RV ) A

2R GEIEE) , hEARKZEPR TS 5, BB R REE B PRl R BRI e & 4
TRt
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(B HMENR, 2019). BRI Z sG] 2 5 BORS SR P sh AR, 75
Z] e RGP IR AR 51 R A R SRl AL, FRIERRE R ARAT 0 P G s sl o,
A DM RE S K457~ - (Berger Al Sedunov, 2017). (R, — AR HE/ DG =
T L, AT R RETE 2 KRR I nss i sh O, s S i e A T K.
PUAT SEAIE SR 1 B ST 37 5 St iRAT @B R . RIS R A SRR, U IR SR i 5%
G 5RITRAIMEAIE Z AR (FFHEEAERIEER, 2016; 2B, 2018; Jiang %%, 2019;
Toh &%, 2020). #EFIR I, eI REIEHERAT RN EAIE (Black A1 Strahan, 2002; Schaeck F/
Cihak, 2008), A AEMMHIRITIENPER]E (Jayaratne A1 Strahan, 1998; Diamond 1 Rajan,
2001).

ASCAEH] 2003—2017 4E3RE 176 ZK s ML ARAT B AR~ 467 i i B a4 E it Fube A, g kgt —
TR 3 T HRAT 2 SCHUA AN S| R T 5 56 44845,  DALRI 3T Berger Al Bouwman (2009)
R MRAT RSN ONE T br, AT % ST S X RAT IR Q& IR . ARSI A R DTk 3 %
RIAE 4 DNT5T . 55—, SO A 3R E VAT BUR B 78 T 5 38 Gon BUT IR BN B e, A
A BT ERAT S 4T IRt BN M 11 25350 2 e, AR IR AR AT 288 1125 558 11T 3 3 S X AR AT I B 14 B i 1)
SN, A BT R A R T AT A AR R, BT RSP GIE A BT AR T R A5
R =, ARSI T T HRAT 4 SR 51 BB B T 3 s A HR AR RN T SHIE A b, g
G T AT S5 R SN RS B £ B2 P R ARAT Se AR FE IAS 2, SR A ) T SR SR ERAT T I P M0 52
FIRBIAAL, TR T A SRS RS, B=, ASCHMRFEZERURIT . AE A [F i 4R
ITEENLA, BTSN AT R ANE R R IR, T TIMASRUEE . B, AR08
RN, BB T TSR R IEE SRAE . &8 SRS B A R
SEMAERATIREN IR B, 306 CA ST KR A WL ISR FEAT 1A ai kb 78

=\ XRGE . BRomSMRRR

(—) CEkERR

AT, RTHSES S5 EMEE AR RE F R s ARSI S84 Aam RSO ¢
Fo TR MEIIEN S E T K AL SIS, AT e IR 2 BARARAT R R, R MAERAT RS
KUAME, ST AIHE 2 XU (Corbae M1 Levine, 2018). JiZ!3% 44> M §94R1T Mk R BE
SRS B AL AL S (Petersen Ml Rajan, 1995), PEARHRATH &xmlFa e TR A ARt
AN M BIHL (Berger 45, 2005). 564+ @ MW A U 5 A ERAT 58 4 X R N KU i B2 1)
S, YN IG5 4 e 2 PR AR AT XU &K #H . Boyd A1 De Nicolo (2005) 5 XU 5 # AR ¥,
18 T S8 4N RIAT AL 22 BRI DRk R 26 o SR R 2 S >k SCRT LD 1 [ %, A T4 1)
RSB I AR NSRAEGE, kD 18 3R ON B T A RURS: RI = HE 2R (Stiglitz £l Weiss, 1981), HETf
FARAT AR AR AR . SRR, HF AR DY ZE (1 50 4 2 (RAF HRAT I K 5% R DR 3%
XAE—E R EISE TARATREYE (Boot 1 Thakor, 2000). HEH5C AWM AN NTE S S5EE 2 ]
e RSB (Martinez-Miera fll Repullo, 20100, B4k, — 63Tk R BUARLT 38 4 X 4 mlda



SEERKMIHRA RN, WEIKE, 4R INaAT O™, BIRERAT AR %=L
2, NI INRAT B LM WKIWDKRE, BEERATRIESS AR R R ntk, 524 05K 32
BATTEART I E, MM FREATIELME (Li, 2019).

SRS, SR 7 S 1 T DA FH AN R (BT SE 4+ 4R AR B AT AR, H i R B AEARAT W 5 g b Al
Ik XS AT R BVESRAR ST S . BT S, 25— RMRAT ML S5 i (B h e AR b, (HAR B2
REEH AT EARAT 32 FEE (Corbae Al Levine, 2018). JRFITETAT 45K B BARFR B R g
AL PR Y, I A DA R [ TN RIARARAT SR R e 4, [RII IERA T B 47k
5 5 T I A [ 555 4 AL ) PR #6125 (Bushman 25, 2016). 25 — 3% S HIAN M6 xoF B A B S5 57
PEFR bR R — KT T & . i, $9848480 (Lerner Index) F T-flith Hisp s 5idbr
AR B R SRR S, BAEE BT AL T 58 AR, ATk BT AT #5464 R 1) AR R 2 240
IS Z AT, Panzar Ml Rosse (1987) #2iH H Giiti (H-statistic) s24RAT SN %2R
WA BB A, WARAETE B ANRAT Z TG TE, RIS 2R EARAT A RE 2 T34 T K 155
BRRAS TSR . Bk, B W RARAT e S Fabn B AR E — @ hPE . O T SE AP AR I S SR AT
Tk 35 e A BE AN AR AR, Jiang 25 (20165 2019) JEFARAT /O STHLMIAN G| IREAL, Hyg 7 —Fb
TR SR R RARAT SE B, O SCHERAT Se R br et | B S

KT MGG SRATRANECIEZ R R, HATBD AT R, FEZE R 2
HIA I . KBS SSUE SR, T3 2 HI RAT S i . #1401, Horvath 5§ (2016)
XF 2002—2010 FHE s ARAT AR BT SIS TR GMM Alith, K SEFH I 2 BARERAT R, Al
SHEATHUE S i AR T, BRARARAT GG E I BN, T3 BURAT I A7 DY 3K 3. Toh
(20200 FET 20012017 R PUARAT W EHE 0T 50, ARAT S8 G iR It 613 7 AR AN
FIFEm, AHXT 55 2 o R R s I RAT SR B, PR S IS R 2RSS 2 k. RATIBIE £ 0
iy <k AER, BUEERIIOCRIE, B @R TRERRZ RS, T CREAT IR BN 1 i
B2 S ASFIRZ N . Jiang 25 (2019) ] 1987—1995 4E3€ EMRATIE R AR EWE, RIHIEE
SR 13 48 I FRARERAT (¥ KU R W e 0 Sk i s v i, FERRIRE DGR IVERAT Y, Se4x
BATR B PECDE (e PSS . B AT, A R B ERAT ML 5080 40 A 717 3 5 4 X A 3 A 1) e 5 i )
SCRRE D, VPEESEANERRRL (2016) fHH] 2002—2014 FERERAT WA TSR GMM 4
T RPN e o B s b TIRAT IR S A s PSS (2018) T 2000—
2014 AR P VARAT RS, KILLLH ot S5 2 M 1558 4 SARAT IR s M A1 2 IR A7 7E (R U
KR

() BRAMEMRMBIL

356 4 S AR ERAT A SE AR £ 3 AT g Inimi s e G, FERIIAE LN R =ANJ7 T .
B, WRMT S 2RISR, FRSRaE A BT 8RAT 0 E 2R (Black
Strahan, 2002; Jiang 5¢, 2019). b, w558 fIBERAT G 98 S R A R IS I sh 1 613 -
B, MR PEYTRERITEENE, RN 8RS8 PRAT LR A A & A,
PRAFARAT I K2 P M5 5850 FF (Berger Al Udell, 1995; Schaeck il Cihak, 2008). K, Tiig
o I I G AR TS DY B AR I T A s . 2=, TSR AN 2 OB ARAT R SR
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B R T, TR EARAT RIS R4 . T 2, T SR AR T BRI B2k R
TN AR BRI 51 2 7, T8 I R v A DY R UK 3 I ERAT B 1 813 (Love #1 Peria,
2015). BEAh, ARATIR BN VGG X ST th BAA BB EE R, Ret8 AL Bris AT it
WA SR, (RS AT ERZ A S (Berger Al Sedunov, 2017). i34} Fi% ndk 25k i b [H
RATHMS R REE, ATk, A CRH L FH A BE.

Bk la: T3 3E Gt 4RAT IR BN M B = AR TR T S ma TR E 2 B K

B 1b: Higse g REIHT . SRR IS DEg IR AT IR B 1 Bl

356 4 T R AEARAT R BUE IV AR OR ~F FOAT 5k mE , T D BT R BN B . 5, 78
BEIES T, EASFIRETEE P D12 0F (Jayaratne 1 Strahan, 1998), 4R
A T it T8 I 7™ B F 3 20 U AN 50 XU (Choids 2017) 0 9 T FEARAR = (8 A (0 AT BE b, ARAT K ek
R 74 (Boyd #l De Nicolo, 2005), ALEHAAFLE X BB PEGIE, T 2 FFA T ah It 5 f
H AT E TR, (AR 2 MR s AT B R EURAT S ZH1K (Allen FI Gale, 2004). [H
I, fESEAEEIN T, AT i G B AU AR ARG G B M B e Eh . R, RS
Grid i PG O R PTG RAT IS E QNG . SE4 IR BB 5 B e SR HRAT, FTHERAT S5
BN Z FDE R, IXfHAFARAT ME LA A1 5 Al BT KIS /E SR RV EAS (Petersen A1 Rajan,
1995; Black Ml Strahan, 2002), PFHAFHRATIREA RAMLK) “8A587 (Berger 1 Udell, 1995;
Diamond I Rajan, 2001; Berger 55, 2005). [, X REHK L HIRIT HREA SBIERsh 1,
W Al PG S b A P S KSR R IBIHL, W BEAS AT R PE GG . BURAIERATIRE)
PEGIE KPS B4R (Berger Al Sedunov, 2017). JEF 1k, A SCHEH LR HFRR .

ik 2a: 3738 Gt 4RAT IR BN 1 B3 7= AF 47 THT S AT B3 35 2 3 K

BB 2b: T 3758 S it BRARC XS AR FE AN/ 56 R Bk i iR AT I sl M )i

=\ Rt

(=) RERE
NG E A RHARAT RS PERIE IR, A SCRE IR & e/ — ol T AT S AR A [ ) -

LCipe = a + By - Competitionye_q + V' * Xipe—1 + 0¢ + 0, + it (1)

Hrh, BERARRLCy, Ros B TEE 9 p FARAT 1 7258 t SERGIRANTECIGE . AL AR
A — B 5 BUEEAT R 207, DA IS5 P9 AR IR ] R O3, R R & Competition .1 R
SFRFTAEA 9 p KARAT 1 E5 1 SERTHT e SR s Xppeo RN IS0 R, AFERAT RIS
HEMAGALE . ot @B, 6,20 [AI[E TN, 60, R AT et B 8 N, &5 R TRIET o

ARG T 3 5 4 P ERAT IR B 1R B3 6 R A BN R, AS SCAE F o A BN B AR PP AT 18
HAREHEEA R E I a(1D)~3) s

o A

el

M, = a + 6 - Competition;p,_q + v - Xipr—1 + 0 + 0 + &t 2)

LCipe = a + ' - Competition;p,_1 + 1 * Mipe—1 + ¥V * Xipr—1 + 0, + 6, + €t 3)
Hep, M RREFRNENEE, GRS . SEFRMRAMERET. RO REB, f =L



AN R A RN AR BN 1T S 56 P BRAT IR A M BIE s . Q) R B S H BT 5 F BUAT A
RN AR ERIRE s N3) REB BT R AE T P&/ BN AL B T 758 P 0 HAT A TG 1, &R
K p, B R AE T L& 56 I T A RN AR B HRAT IR AN VE GG M o A RS R 30 P DL B
Bl 11,

(Z) ZEHA

1. T3 G+ d6hr .

AR SCAS FH FDVARAT 2 SO B R R AT e P IR AR M . AR 51 0B, #4743 SEhLA
AR RRAS 5 LR AN 2 SEHLM Z TR BB R IEAR R G R e 25 Jiang 45 (20165 2019) HIHEARMEIE,
ARSI I P AR AR =R N TR AR A R SE A B AR, USRS BRAT I R 56 4 R 7

W0, PONHEUT LRSS CEITE 2 S BTEIR T k, JRTHRHRAT 1 T AR T 4y
SOV FTEEIR T k Z IR AEE RS (Distancey, ). A8 SCIEIEAE F m it BEERAS I3 T 2 8] 1) EL R BE 25
(AHD JFEEAN % (InDistancey, ), LABERERAT 1 2170 SCHURIBTEIR T k 2Z (8] HOBE & .

P, TR T I B 2SI U BT k 2 R EE B R (1 H e A

CompOne; = S e (4)
Soth, CompOne, 27 K AFB AR MBRAT | 1658 CEETIGAY A3 45K 77, Distance
FHUT § SR B NI & 2 I ELARBE (A, JEn ELEL E AR
(5GE e BRSBTS A B, SRR T § 7655 4 7E SR KT 2570 1 50 S hLg
RIS 1, 0K 0.
TS — MR L, 5 MR R | B FREIRTY K TE B EIER, TRk

HOAAER T k PR BRAT R0 SR BCR 2N, 55 = AN B 99 T ke A28 57 UL

_ SubsktxisGEikt
D) Snrew— (5
InDistancejy

CompSubs;;

GDPktXiSGEikt
CompGDP;; = Y}, ———— 6
p it = Xk InDistance; (6)

Hrf, CompSubs; 3T TP HAT 7 SCHUMIROERAT 1 AR5 ¢ SR 758 4 Ik 7,
CompGDP 3RR3EF YT LB AVARAT 1 £E58 t SRR T A58 57T 0 Subsi RN k FE57
t FIAT R A RIT 0 SRR, GDP Ron T k 228 ¢ SEAYAEF B ME . A IX =F5e 4%
TRARIIAE O M1 1 Z TRl AT B e AL 2

2. A PEOIE AR .

BT R ERDVARTT IS H ARSI, A S Berger Al Bouwman (2009) 530k, KA R
irimsh Rl it WEREPEEEARREIE GRATIE ST ER] 7> LB VE LR 12), M
AL R B ARAT R A PEBIE FE R . A SCAE A2 T OE IR s P 83 (LCMa) AL 0%
FOIR HARRR RSN B i sh i (LCMaEx), B R g PR AG 36 1) 56 T B 3 S 5l i) i 3l
PEANE (LCCa) AMIEETHEFR M HAERRR MR H i sh P 6)iE (LCCaEx), HARUF AT

LCMa = LCAssetMa + LCLia + LCOff @)

1 PURIERTR, ASCh A RN IR DA 1 o, W (GEit it s Iuipn sl ik . 1A
2 AR, AT AT & S R s P 0 S HACE PR 1 &R
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LCMaEx = LCAssetMa + LCLia (8)

LCCa = LCAssetCa + LCLia + LCOff 9)

LCCaEx = LCAssetCa + LCLia (10)

X AN B R AR 70 0l 2 T DEROBR A B8 7 im i sh 1 €3 (LCAssetMa) . FE T
BB P i s P GG (LCAssetCa) i fitmiftah P 813 (LCLia) MEAMAZITERIE (LCOD)
LEYIEEND

LCAsset = (0.5x L AERANMEFL ™= —0.5x TIRBNPETE ™) / LB (11
LCLia = [0.5% E s P f i — 0.5x © (AR BN I fufit + BT A & ALAS)] / M3 (12)
LCOff= (0.5 ARMBNTERIMELH —0.5x s R AMELH) / s 5™ (13)

Horbr, BRX ROV FHH, A5 5% OV BR A B AT 70 2, BHE
LCAsset 5 LCAssetMa fll LCAssetCa PiFP H &S bR JE TR, ASCKRshEaE H A
B AT AR AL AL EE

3. AR,

NG BeAAE R AL B R, A 7 — RIVRATRHMELE BRI AT AR, A
FRARATHE P2 (InTotalAssets). ¥AH = L3 (EquityToAsset). %= FlJEE (ROA). Wi
HF (AssetShare) fll GDP [ LK F (CityGDPG). O & FIHRAT ¥ 77 AR LE I AR,
ACAE AP (EHHT0) HARXEL (InTotalAssets) 1E NARATAE M A B AT B, KAARIT
HABNEZE WL TN, PH 22 Mg X kX &4 i & atphd (Choi, 2017). [
I, BT CRMAREE]” o BB R A, X LRG58 | R ERAT I8 I B3GR Bl PSR R
HEE NSRRI, AN TERITRE s . @B AT “ILE (EquityToAsset) J&48FTH &L
G E . AEFGRIRANN, AT R AR N, Bm I A B L T Rl i B
KD AT BN ERNE (Gorton Al Winton, 2017). @ =FIEZE (ROA) f&Fi#FIIE 5 5
W E LU, FoRBRATRAIGE ). BT EFIRE S 4 m mT Re BEARARAT XU AR HH KT, AT B
RARAT RN BiE . @13 5 % (AssetShare) F2 45 ¥ 5HAT Wb & R LA ¥ ELAE ) °F
Ui AR R BT DUSRAT R SE L . @R MG AR AL 4 T2 M GDP [A] Eudg
R (CityGDPG), Hrp 4 VEARAT (4 E . 847 BA S R 3 v, FE R a8
BUFIS, BT A EONSREL RO AR, T AT e QG S 2 ah i, RN . M 2 St
TR AR UL, PR 3 M N AR R TS i 1

(=) HREE

R SCASE P P R L 7 L ARA T %504 3 22 B Bankscope 047 12 5 20 Orbis Bank Focus (4 122233k

1 HREIERTR, ASCHTRZRRR e U LA R 2 Bon. MR AR & IR ST LU ER 3 BoR.

2 Bankscope #(## %2 S H S Orbis Bank Focus #1142 )Mik:  orbis.bvdinfo.com. Bankscope 4% H 2017
1 HEIEA MUK ORBIS Bank Focus #{#f# 5. ORBIS Bank Focus 34 ZE VEARFLAE T 453k 40000 £ 5% £ B4R 4T
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ITHERG IS AT REEE, FERA Wind HdEEL. PEPABIEIRS G2, SR
ATEEARAEAT AN, IF 2 MR XT D B R AR BEAT AL B . A SO SRAT 1 3R AR AT Ml e L
TREAREAT AL PE, B FRBORIERAT . P EIE B B RAT3 & WRAT . AT KM
B R ERRAT SRR ARATAEA, IO T2 SR o iy A AR B A i 8> 3 4
AR ARAT HEAT SRR, B 23R45 2003 —2017 4 176 FK i ARAT IR T AR Bt , e S KEA K
RIPDARTT . 12 ZBARIRDLARAT . 33 ZAPBHENARAT . 37 SRMS T ML ARAT AN 89 ZXU T F kAR
TR, BT 1461 DMREAMES. RAE 2017 FRAEAE, AT PREARAT S8
S E D ARAT BB EEE R 81.47%. PRIMASCERAS M R ARIT FEAR A DU AT B AR,
I B AAE A G ESUE T, ASCHEHRIPTA E8 AR BT BT 1% 0 5
AgFEACEE, LAY n] BEAFCE M UL IR X AR 2 [m] ) 2R 0™ A A RS

P, SCELERS S

(—) EHREVIER

1. T3 a4 0 RAT IR B MBI 3E Y 52

1 IR TR R RS R, T RIESAF, Hiig3E4 (CompOne. CompSubs.
CompGDP) S4ATHAIMEAIIE (LCMa. LCMaEx) H7E 1%k ER 2 IEMHSE. XKLL
REFZEHETAHREIRE (LURFEARERIEED, 1135585 5 RAT R s Qi 35 7= AR e e A
MBI RBORE, T4 8UTRBNECIE M MEL T S X LR E R . B, “¥fErt
BN TR A RS RS H iR sh M AliE (LCMa) I, 1id%3E4 (CompOne) [ R A
THEA 03057, REWETHTERREEN 1 DMrdEZE (0.1619), RATHANMECIE R 2154
0.0495 (=0.3057X0.1619). LA—ZK &85t IR FOREAARAT 29, ZARAT BB B ™ 2 7907.30 12
JG, BTTE SR A T 0.0495 i, LCMa g4 391.411270. W, LiLRSG =
MIERGUE R, TSR EAT RGN R ER Y BCN B3, % la oL, AR
RMLERRE, B GBI OSSR SR T Re S B S 2t . AARmE IR AR
FELLER . A BE AN TE S A AR AT A AR S B D T sh 1

x1 HEERE: TEEESRITRMELE

S o 5 A L LCMa LCMaEx
PR €)) (2) 3) 4) (5) (6)
0.3057*** 0.3199%%%
L.CompOne (0.0547) (0.0496)
0.2951%** 0.2822%**
L.CompSubs (0.0397) (0.0360)

1 Wind ¥l PESAF 260 N k. www.wind.com.en. %EHE R 2 AR ER T BRAGEE, WA

BAEREE . iR, WITE. ANE. H.
SeftEms . Jnt . SEEER SRR TR

2 PETEREIERS S ML www.cnrds.com. %4

fR%. BUIE. EVATILAE 2 T, Rl BURFHNA, ol Bk

—AEE. IR, PP EZE. &

RIS 22 TR SR A BT 6 AMUBE TR T L bl B8 SRR 2Rt it , gt 1 g v e el
BRI FERUR I RF BT TR -
3 P E IR ERATLE 2018 SR EHROR 2 R B INON E A KRB ARAT, (HASIWE FEREA I 8] [X

B8] /& 2003 —2017 45,  PRIHCA ST TR A v 530 55k v [ S £ 28 ARAT

4 DURIEATIR, ASCEEE SRR EDE AT REAE DL AN R 4 JEoR.



0.2678*** 0.2504% %
L.CompGDP (0.0328) (0.0303)
L InTotaldssets 0.0228%#x* 0.0206%** 0.0205%** 0.0194#x 0.0177%%%* 0.0177%%%*
: ek (0.0036) (0.0036) (0.0036) (0.0029) (0.0029) (0.0029)
L EquityToAsset -0.7664%%* -0.7843%*x | _0.7873%**x | _0.6156%** 10.6309%*% | _(0.6328%**
: (0.1020) (0.1017) (0.1013) (0.0745) (0.0743) (0.0739)
L ROA -2.9264%%x 2.9731%% | 3,0249%** -0.6011 -0.6450 -0.6923
: (0.9380) (0.9342) (0.9331) (0.7114) (0.7086) (0.7075)
L AsseiShare S18.2180%** | -13.6384%** | .9.6005%** | -15.9559%** | _10.0072%** | -59560%**
A5 (3.3699) (2.1768) (1.8191) (3.1945) (2.1820) (1.8584)
. 0.6745%*x* 0.6313%#x 0.6152%** 0.7568%** 0.7244%%x 0.7123%**
L.CityGDPG (0.2151) (0.2147) (0.2147) (0.1812) (0.1807) (0.1806)
MO -0.1712%%x -0.1354%% -0.1298%* -0.2730%* -0.2447%%% | 0.24]5%**
(0.0636) (0.0640) (0.0639) (0.0550) (0.0554) (0.0555)
i ] 2] e 2 v 2 2 = 2 2 =
BT RE RN 2 2 = 2 2 =
FEA & 1270 1270 1270 1270 1270 1270
P R? 0.4468 0.4528 0.4544 0.4820 0.4866 0.4876

Er ARLEF MW ER, #5HEREFER, * **

2. W sE S X ARAT I B PR i 2538 70 1Y

AP

DR F R AE 10%

5% 1% K FLEEE. TH.

R 2R T M e o RAT IR BN MG 5 I se . 45 R, WA Te 4 HHUT V™ Imii
OSSR X ERE, BEAFE X LW REEIEe. fiw, EaitE b, migsd
(CompOne) 5 3EF LA AW P =it sh M B1iE (LCAssetMa) T HEER A (18 7 ity fii 3
PEBIE (LCAssetCa) JTE 1%HI/K-F EREZFIEMHRK, SHafiumisteliE (LCLia) 7£ 5%HK
P ERFEIEMKE, SRINHPECE (LCOD MMEERFEMR KR, ELHFE N L, CompOne
MR 1 MRHEZE (0.1619), LCAssetMa 34/l 0.0441. LCAssetCa #4111 0.0449 F1 LCLia 341
0.0082. [HIUk, AHXST W RLAIREAIIME, T4 38 G xt 8RAT B8 i 2 PR QI3 (¥ 1E ) 2 ok, xf
FT R B M B 1 IE [ BN, T RN R EN MG WA R e m . HARB 2T se 4 iR
b (CompSubs. CompGDP) [#[Hl)3 45 RILALRRF— . XK N5 5 X BT RSN I BiE i {2
BV F 2 AR BILAE B Ui o

%* 2 TR F N RITRAN ML) E ZZB S IS
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KIMBEE T HTES MR, R EEERATONE TE 2. EHHEEEIn, BTa L85
VRS HADRATRIT 524y, RGUHEBEMEATH A 20 BRI Cln SEAR 1 G R 2 R0 5 )
fFaERZD) KEFH (Choi, 2017). [N, RGEHEZEMHHTAEEKILRITK (Petersen
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AT AT 4 R ARAT QG E 2 BN M. FERNIETIN, BURHAT A 0 s 8 By, )
BB ST ERAT 8 I $RAL B 22 1) Bk A Rl % PR Al 2 PR B BT SRR, BRI T 3 5w 4 I RIK 2E— 25
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MEAEDE, IR ECIE. Shh, BEE ARSI, AT EAT R SR I
B PEGENLE T REbE g — P 5k .
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(2) ZEHER

Z % R B A ZE I 07 (20160 fik, AR SO AT BE L AT I R 2R A B AR AT R AR R
(EfficiencyCost) 1AL E MR P AL EIAT R BNARL . £ 5 FI(D)~B)HIEREY], HimsE
P GRATRERCRAE 1% EEFIEM R, MBAIK TS5 s SR mIRIT a8 8K, 1£5)
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ERATAE BRI, O 2R s (Love A Peria, 2015). BT sa 4 imit B i ah (5 eie
e BRAT I A -
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|
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0.2319%%* 0.1973%%*
L.CompGDP (0.0229) (0.0306)
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fReEAER], ZAe VR B BRI AR AT B I s Ve B3k, (ERHRAT St it s P 61 i i) 2 i 5
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ARG AR DL ARIT MBS T T R A LT BOR R R 95—, IRHESER R Tl i,
IR R E T REIGENEEM .. AW RETTIRICENCE, # DR, &
2B R KPS DT, M HRAT i s VE BIIE I 5 e B R s e b 4 Kk F, sefk e
TP R M E VTR G5 RF . 26—, RIS ARAT ML SE 5 7k Fr, IEREIR mARAT T
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Market Competition and Bank Liquidity Creation:
Based on Branches to Construct a Bank Competition Index
Song Ke LiZhen Yin Lifeng

Abstract: Market competition is a double-edged sword to financial stability. Regulators need to
consider the balance of competition policies to maintain the stability of the banking industry. Sufficient
liquidity creation helps to fund economic activities and facilitate transactions between economic entities,
but excessive or lack of liquidity can get banks into trouble or even trigger liquidity crises. This paper
uses the data of 176 commercial banks in China from 2003 to 2017 and constructs a new bank
competition index based on bank branches and gravity model to analyze the impact and mechanism of
market competition on bank liquidity creation. The results show that market competition can promote
bank liquidity creation. And market competition has a great positive impact on bank asset-side liquidity
creation, has a small impact on liability-side liquidity creation and has no impact on off-balance sheet
liquidity creation. Besides, the positively affected banks are city commercial banks, rural commercial
banks, and foreign banks, while market competition has no or a negative impact on nationwide banks
such as state-owned large banks, joint-stock banks. Listed banks, systemically important banks and
banks in times of crisis, economic boom or easing monetary policy may create more liquidity as market
competition intensifies. Based on the intermediary effect analysis, it is found that market competition
promotes the creation of bank liquidity by stimulating financial innovation, improving operational
efficiency and expanding liquidity credit. While enriching the analysis of the economic effects of bank
competitive strategy, this paper also provides an important supplement to the research on bank liquidity
creation.

Key words: Market Competition; Bank Liquidity Creation; Commercial Banks; Financial Stability
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CompOne AR BELEIEE (AF) HEBERXE (nDistance;,): 54, THEMEE  E4R4T i BEBIRTT
By STV BT ESR T b Z [AIEE B I EIBC A, FEXTIX AT 36 4 FEFRARTE O A 1 2 [AIHEAT A
sk 2R
CompSubs TER 2 CompOne WL 8, IS IO B IRt FENEIR T & 1A SRAT 1 43 3L
pOUDE B 5 FARM, FEIEATIZ TS TRARTE 0 A 1 Z [ AT Rtk f Ak 28
CompGDP TER 2 CompOne WL 8, FRASBIEOAN B IRt FE kT & A4 S8 5 B, I
SHXA N 38 FHRPRAE 0 F 1 Z [T R AL Ab 3
CompCarOne FH S R IR T 2 M B SRR (AF) #3 CompOne {8 =i b I 33 A5 B 3 1T
Z P BEEEE (A5
CompCarSubs R BRI T 2 I B R RAIE S (A F) Bt CompSubs {$ FH =il RS P I T
D Z M ELEEE (AH)
CompCarGDP FH st BRI 2 I B LSRR (A HD) E#t CompGDP A% H i b 3543 B 3k
T A HLIER] (A D
InTotalAssets M (AT BIBERNE
EquityTodsset | BIRBEF=LE=FTHHNGE / SFE>~
ROA BEFE R 2 = RE /S B e
AssetShare WA R, HERAT 5 SR SR & 5= A R A =R
CityGDPG GDP [RILE K2, Hho5 PEARAT A R i B, 4 MRARAT 48 FH 4 s
ComplV MAERIERHAMRIT RSB (CompOne) M¥IME
CLONum HRAT AT DL HATIE SR T H 4
EfficiencyCost | ZH%HBUMAIZENT Y (2016) 55, {48 FH 8800 BB AL T WS 20 0% B A 4RAT oA s
LoanToAsset WEHET =Rk / B3 re
DepoToAsset TR = BAFK [ B
DynamicList AT R R, AT BRSO EUER 0, BTN K UGS & BUE N 1
GSIBsTop30 RAEEMRIT RIS, FHHRITR TRPENTMER 1, BUEER 0
o FENL BRI AR &, AR 2008 —2012 4F [ R il fa bl B H 51 A [ BRI 52 55 fe LA (8] HUE
isCrisis .
1, BNHAEN O
ci LU EIORBI AR &, X GDP [R] LUK A HL HP 383, i3 Cycle KT 0 MIAUE AN 1, &
ityBoom .
MHME N 0
MonetarvCrele e MBER TR NI AS &, X M2 [ LUK AR BUHP J80, /3 Cycle /E R T 0 MEAUE D 1,
RV e 0
Mize3  HEAMST
AR FEAE ¥IE bEZE | B/ME P25 A P75 EONE]
LCMa 1461 -0.0035 0.1539 -0.6197 -0.0920 -0.0054 0.0907 0.4988
LCMaFEx 1461 -0.0892 0.1315 -0.4884 -0.1666 -0.0900 -0.0087 0.2441
LCCa 1461 0.1662 0.1810 -0.5769 0.0628 0.1723 0.2785 0.7339
LCCaEx 1461 0.0803 0.1575 -0.4131 -0.0080 0.0840 0.1749 0.5028
LCAssetMa 1461 -0.2437 0.0949 -0.4678 -0.3073 -0.2439 -0.1778 -0.0210
LCAssetCa 1461 -0.0740 0.1423 -0.4136 -0.1726 -0.0764 0.0162 0.2606
LClLia 1461 0.1533 0.0927 -0.1641 0.1100 0.1676 0.2129 0.3636
LCOff 1461 0.0869 0.0663 -0.1542 0.0363 0.0761 0.1213 0.4012
CompOne 1461 0.0385 0.1619 0.0000 0.0001 0.0010 0.0043 1.0000
CompSubs 1461 0.0372 0.1478 0.0000 0.0002 0.0010 0.0054 1.0000
CompGDP 1461 0.0337 0.1363 0.0000 0.0001 0.0011 0.0055 1.0000
CompCarOne 1461 0.0385 0.1619 0.0000 0.0001 0.0009 0.0042 1.0000
CompCarSubs 1461 0.0371 0.1478 0.0000 0.0002 0.0010 0.0053 1.0000
CompCarGDP 1461 0.0336 0.1363 0.0000 0.0001 0.0010 0.0054 1.0000
InTotalAssets 1461 11.6822 1.7417 8.0825 10.6193 11.4972 12.4734 16.6378
EquityToAsset 1461 0.0872 0.0614 0.0239 0.0599 0.0716 0.0879 0.4579
ROA 1461 0.0092 0.0049 -0.0073 0.0065 0.0096 0.0121 0.0216
AssetShare 1461 0.0005 0.0024 0.0000 0.0000 0.0000 0.0000 0.0156
CityGDPG 1461 0.0957 0.0301 0.0110 0.0750 0.0900 0.1100 0.1760
ComplV 1456 0.0386 0.1483 0.0000 0.0009 0.0016 0.0050 0.8932
CLONum 1461 0.1677 0.5933 0.0000 0.0000 0.0000 0.0000 4.0000
EfficiencyCost 1456 0.2185 0.0883 0.0400 0.1546 0.2179 0.2653 0.4421
LoanToAsset 1460 0.4592 0.1227 0.1033 0.3789 0.4698 0.5457 0.7288
DepoToAsset 1461 0.6846 0.1450 0.2339 0.6050 0.6967 0.7987 0.9157
DynamicList 1461 0.1602 0.3669 0.0000 0.0000 0.0000 0.0000 1.0000
GSIBsTop30 1461 0.0383 0.1921 0.0000 0.0000 0.0000 0.0000 1.0000
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isCrisis 1461 0.3169 0.4654 | 0.0000 0.0000 0.0000 1.0000 1.0000
CityBoom 1461 0.4114 0.4922 | 0.0000 0.0000 0.0000 1.0000 1.0000
MonetaryCycle 1461 0.3573 0.4794 | 0.0000 0.0000 0.0000 1.0000 1.0000
k4  BESERFHVRITHERER

Fhr EAREBRAT | B dimasAT | SRl AaRAT LA D RAT SAEENEAT | B
2003 4 4 8 0 1 17
2004 4 6 9 0 1 20
2005 4 6 13 1 1 25
2006 4 7 18 3 1 33
2007 5 7 22 5 14 53
2008 5 9 24 6 18 62
2009 5 10 30 6 20 71
2010 5 11 40 11 23 90
2011 5 11 54 18 24 112
2012 5 12 63 22 26 128
2013 5 12 82 36 30 165
2014 5 12 86 37 32 172
2015 5 11 89 34 32 171
2016 5 12 89 35 32 173
2017 5 11 86 35 32 169
&t 71 141 713 249 287 1461

MRS HWEMSH: TETEE (CompOne)
(0 @) | 3) | () | (5)
MrEL F—BrE E B

WA & CompOne LCMa LCMaEx LCCa LCCaEx
L.ComplV 0.2542%

' (0.0480)
L CompOne 0.7127%** 0.6703%** 0.4761%%* 0.4348%%%

' (0.1598) (0.1428) (0.1566) (0.1337)
L nTotaldssets 0.0048%%* 0.0182%** 0.0156%** -0.0025 -0.0042

' e (0.0006) (0.0038) (0.0031) (0.0043) (0.0036)
L EquityTodsset -0.0058 -0.8023% -0.6508%*** -1.1800% -0.9920%

' > (0.0144) (0.1004) (0.0730) (0.1192) (0.0891)
LROA -0.1216 -3.0223% % -0.8187 -1.4342 0.8103

' (0.1725) (0.9228) (0.6915) (1.0489) (0.8525)
L AssetShare 47.8501%** -41.3977#%* -35.8491 %% -31.6254%%% -26.2995%%*
e (2.8409) (8.9869) (8.1458) (9.1119) (7.8748)

. 0.2099%%* 0.5365%* 0.6288%** 0.3863 0.5074%*
L.CiyGDPG (0.0480) (0.2177) (0.1819) (0.2465) (0.2160)
T -0.1367*** -0.0914 -0.2105%** 0.4748%%% 0.3249%%%

(0.0310) (0.0714) (0.0601) (0.0817) (0.0725)
FF 1] 3] 2 50 2 P & & &
B ] 5 AR 2 2 & & &
TR ERSE: Kleibergen-Paap LM 38.5119 38.5119 38.5119 38.5119
giitE (P ) (0.0000) (0.0000) (0.0000) (0.0000)
FTHAERL: Cragg-Donald
Wald F 4eil Bt 232.201 232.201 232.201 232.201

MATA 2 gr L 8.509 7.891 1.457 1.025
WEAERERS: QSR (PR (0.0035) (0.0050) (0.2275) (0.3114)
FEA R | 1265 1265 1265 1265 1265
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Mizk 6

REM D TETEE (CompSubs)

0 @) | ©) | 4) ()
Mt FE—E BB
WA B CompSubs LCMa LCMaEx LCCa LCCaEx
L.ComplV 0.5005+*
(0.0732)
L CompSubs 0.5101%%* 0.4602%* 0.4149%* 0.3632%*
: - (0.0736) (0.0683) (0.0730) (0.0650)
L InTotaldssets 0.0051 %% 0.0166%** 0.0145%* -0.0050 -0.0062*
: e (0.0012) (0.0037) (0.0030) (0.0042) (0.0035)
L EquityTodsset -0.0152 -0.8204% -0.6653 %% -1.2014%%5 -1.0096%*
: (0.0200) (0.0998) (0.0726) (0.1189) (0.0889)
LROA -0.0923 -3.0929% -0.8840 -1.4858 0.7642
: (0.2065) (0.9191) (0.6884) (1.0458) (0.8511)
L AssetShare 30.4949% -22.9610%%* -17.6539%%%* -22.5510%%%* -17.3266%**
A (3.3895) (3.3971) (3.3412) (3.6149) (3.3735)
. 0.2255% % 0.5211%* 0.6237%%* 0.3405 0.4731%*
L.CityGDPG (0.0466) (0.2136) (0.1784) (0.2425) (0.2128)
MO -0.1604%** -0.0683 -0.1957*% 0.5162%** 0.3572%%*
(0.0320) (0.0672) (0.0571) (0.0792) (0.0712)
I 17 [ 52 250 2 & & & &
B [ 5 RN 2 & & & &
TR ERGE: Kleibergen-Paap LM 46.0829 46.0829 46.0829 46.0829
giitE (PfE) (0.0000) (0.0000) (0.0000) (0.0000)
FTHABERL: Cragg-Donald
Wald F 4ol Bt 44.0603 44.0603 44.0603 44.0603
ATA 2 - 13.023 10.814 4.178 2.754
WAETER: x@Ft R (P D (0.0003) (0.0010) (0.0410) (0.0970)
FEA R | 1265 1265 1265 1265 1265
Mz 7 AEM S TETEE (CompGDP)
0 @) | ©) | 4) ()
Mt FE—E BB
WA & CompGDP LCMa LCMaEx LCCa LCCaFEx
L.ComplV 0.6909%**
(0.0868)
0.3978%* 0.3586%* 0.3515%%* 0.3096%**
L.CompGDP (0.0506) (0.0477) (0.0504) (0.0458)
L InTotaldssets 0.0030%** 0.0178%* 0.0156%%* -0.0046 -0.0059*
: oK (0.0014) (0.0036) (0.0029) (0.0041) (0.0034)
L Equity Todsset -0.0331 -0.8156%** -0.6609%** -1.2017%%5 -1.0101 %
: > (0.0206) (0.0993) (0.0721) (0.1183) (0.0883)
LROA -0.0408 3.1617%% -0.9460 -1.5487 0.7086
: (0.1906) (0.9182) (0.6866) (1.0439) (0.8492)
L AssetShare 20.4049%%*%* -13.8238%%* -9.4024 %% -16.0442%%%* -11.6935%%%*
A (3.1365) (2.1699) (2.2042) (2.3574) (2.2801)
. 0.1987%%* 0.5315%* 0.6333%#* 0.3326 0.4650%*
L.CityGDPG (0.0424) (0.2126) (0.1775) (0.2413) (0.2118)
MO -0.1291%** -0.0848 -0.2107%** 0.5141 %% 0.3562%*
E (0.0306) (0.0651) (0.0558) (0.0778) (0.0705)
I 17 [ 52 250 2 & & & &
B I 5 RS 2 & & & &
TR ERSE: Kleibergen-Paap LM 48.4690 48.4690 48.4690 48.4690
SR (PE) (0.0000) (0.0000) (0.0000) (0.0000)
FTHABERL: Cragg-Donald
Wald F 4ol Bt 57.5693 57.5693 57.5693 57.5693
N e 13.343 11.045 5.353 3.584
WATERS: x5 (P i) (0.0003) (0.0009) (0.0207) (0.0583)
FEA R | 1265 1265 1265 1265 1265
Mizk8  MEMSH: MEBSEE (CompOne)
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TR | | [T T e T e TR e T
—S%f— — %t PUiE | wy = R Lk .
&77 - aese | apprie | CFEIR | B | R R |
ATT 0.0558*** | 0.0590%** | 0.0539%** | 0.0558%** | 0.0592%** | 0.0560%** | 0.0552%** | 0.0862%**
(0.0152) | (0.0130) | (0.0135) | (0.0121) | (0.0111) | (0.0109) | (0.0114) | (0.0089)
ATU 0.0316%* | 0.0381%%* | 0.0392%%* | 0.0379%** | 0.0422%%* | 0.0404%** | 0.0417%** | 0.0771%%*
(0.0149) | (0.0126) | (0.0126) | (0.0118) | (0.0112) | (0.0107) | (0.0107) | (0.0094)
ATE 0.0422%#% | 0.0473%** | 0.0454%*% | 0.0455%*% | 0.0496%** | 0.0472%** | 0.0476*** | 0.08]8***
(0.0115) | (0.0097) | (0.0100) | (0.0095) | (0.0090) | (0.0086) | (0.0089) | (0.0078)
FEA G 1221 1221 1221 1221 1221 1221 1221 1270
E: ARLHWRELZHBELS00 K EHETE, [OahEETE, BT E, HEEERE. EREEX
R AT =
MizZ 9  MEMNH: MEESITE (CompSubs)
€)) ) 3 G) ) (6) @) (®)
ULpeTr | Ut | e | KRR |, SRR vy
- 7 AL S PUPCR SN % UGHL IR FEAULED | S CULAD
ATT 0.0687*** | 0.0756*** | 0.0737*** | 0.0752%** | 0.0765*** | 0.0786*** | 0.0735%** | 0.0864%**
(0.0170) | (0.0132) | (0.0129) | (0.0125) | (0.0124) | (0.0121) | (0.0101) | (0.0081)
ATU 0.0505%#* | 0.0483%** | 0.0521%** | 0.0522%** | 0.0497%** | 0.0511%** | 0.0473%** | 0.0636***
(0.0154) | (0.0127) | (0.0128) | (0.0124) | (0.0107) | (0.0106) | (0.0115) | (0.0093)
ATE 0.0593*** | 0.0615%*%* | 0.0617*** | 0.0624%*** | 0.0626%** | 0.0643%** | 0.0599%** | ,0753%**
(0.0120) | (0.0099) | (0.0100) | (0.0097) | (0.0089) | (0.0089) | (0.0083) | (0.0070)
FEA R 1247 1247 1247 1247 1247 1247 1247 1270
E: ARLHWMEZHBERS00 K EHETE, [a hEETE, BHTE, HEEERE. EREER
R AT =
Mz 10 MAEMDH: MEESTE (CompGDP)
)] @) 3 G) ) (6) @) (®)
ULpeTr | UL | e | KRR |, SRR vy
- 7 AL S PUPCR S UNT % UGHL IR FEAULED | S CULAD
ATT 0.0699%** | 0.0703%** | 0.0733%** | 0.0750%** | 0.0711%** | 0.0707*** | 0.0715%** | 0.0872%%*
(0.0162) | (0.0142) | (0.0129) | (0.0124) | (0.0125) | (0.0108) | (0.0100) | (0.0082)
ATU 0.0230 0.0439%% | 0.0501%** | 0.0508%*** | 0.0410%* 0.0247 0.0376%* | 0.0568%%*
(0.0248) | (0.0210) | (0.0167) | (0.0173) | (0.0185) | (0.0240) | (0.0175) | (0.0091)
ATE 0.0450%#* | 0.0562%** | 0.0604*** | 0.0615%** | 0.0551%** | 0.0462%** | 0.0534*** | 0.0726%**
(0.0154) | (0.0137) | (0.0114) | (0.0119) | (0.0118) | (0.0146) | (0.0113) | (0.0074)
FEA R 1259 1259 1259 1259 1259 1259 1259 1270
E: ARLHWRELZHBERS00 K EHERE, [ahEETE, BT E, HEEERE. EREEXK

L3 AT o
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Mizk 11

REM S IBINRITHHERE

N— O [ o [ 0 @ 1 ©® (6)
i LCMa LCMaEx
0.2594%% 0.2778%**
L.CompOne (0.0468) (0.0398)
0.2443 %% 0.2439%
L.CompSubs (0.0377) (0.0312)
0.2131%%* 0.2109%%*
L.CompGDP (0.0308) (0.0255)
L ZM3A 0.0253%* 0.0255%** 00258 0.0066 0.0068 0.0071
: (0.0088) (0.0088) (0.0088) (0.0067) (0.0067) (0.0067)
L RWTodsser 0.3071 %% 0.3046%** 0.3035%%* 0.1423%%x 0.1399%+* 0.1387%%*
: . (0.0387) (0.0386) (0.0386) (0.0306) (0.0306) (0.0306)
L RevenieGrowth 0.0350% 0.0350% 0.0349% 0.0004 0.0004 0.0002
: (0.0182) (0.0181) (0.0181) (0.0150) (0.0149) (0.0149)
L IncomeDiversi 00464 0.044] %% 00433 0.0222 0.0200% 0.0192
: SV (0.0149) (0.0149) (0.0149) (0.0118) (0.0117) (0.0117)
L InTotaldsser 0.0220%** 0.0202%%* 0.0203%%* 0.0178%*** 0.0162%* 0.0164%%*
~nrotatassets (0.0037) (0.0037) (0.0036) (0.0030) (0.0030) (0.0030)
L EouitvTodsset 20.7568%%% | 0.7720%% | 0.7702%%% | 0.6865%** | -0.7007%%* | -0.6976%%*
Lquitylodsse (0.1277) (0.1270) (0.1269) (0.0813) (0.0807) (0.0805)
L ROA -0.7080 -0.7500 -0.7579 1.9219%* 1.8892%* 1.8828%*
: (1.0596) (1.0575) (1.0575) (0.7794) (0.7772) (0.7768)
L AsserShare -14.4908%%% | -10.6685%** | -7.2020%% | _]27631%%* | -7.8204%%x | _43893%%x
A (2.8517) (2.0303) (1.6807) (2.4591) (1.7275) (1.4571)
. 0.6861%** 0.661 1%+ 0.6527%%* 0.6520%** 0.6320%%* 0.6245%%*
L.CiyGDPG (0.2478) (0.2473) (0.2473) (0.2005) (0.2000) (0.2001)
T -0.2200%% -0.1936%* -0.1913% 20.2280%%% | 0.2024%*% | -0.2007%**
- (0.0867) (0.0867) (0.0867) (0.0664) (0.0666) (0.0666)
][] 5 2087 = = = = = =
24y [i] 5 R NE = = = = = =
FEAR: 1041 1041 1041 1041 1041 1041
i3 R 0.4987 0.5026 0.5031 0.5119 0.5157 0.5160
Mize 12 FREMAN. REFEHTTENRITRIMEIE
R 0) ) 3) @ [ ©® (6)
AR AL LCCa LCCuEx
0.3110%** 0.3214%%*
L.CompOne (0.0549) (0.0478)
0.301 1% 0.2863%%*
L.CompSubs (0.0414) (0.0360)
0.2780%** 0.2593 %
L.CompGDP (0.0357) (0.0315)
L InToaldssets -0.0007 -0.0029 -0.0031 -0.0032 -0.0050 -0.0051
: Sser (0.0040) (0.0041) (0.0040) (0.0034) (0.0034) (0.0034)
L EouinvTodsse | L1570 | -L1753%8% 1 11791885 | 0.9680%%% | 0.9846*** | -0.9874%*
Hquitylods: (0.1214) (0.1211) (0.1207) (0.0908) (0.0907) (0.0903)
L ROA -1.2805 -1.3282 -1.3829 1.0921 1.0475 0.9975
: (1.0662) (1.0632) (1.0614) (0.8754) (0.8737) (0.8721)
L AssetSh 2231770 | -17.7036%** | -13.7393%*% | 20.0060*** | -14.1492%** | -10.2128%**
Assetshare (3.4019) (2.3707) (2.0415) (3.1156) (2.2797) (2.0032)
. 0.4569* 0.4125% 0.3933 0.5705%** 0.5366%* 0.5213%*
L.CiyGDPG (0.2433) (0.2432) (0.2433) (0.2157) (0.2154) (0.2153)
BT 0.4485% % 0.4852%% 0.4929%# 0.3155%%* 0.3450%%* 0.3502%%*
- (0.0749) (0.0760) (0.0761) (0.0690) (0.0699) (0.0699)
][] 5 2087 = = = = = =
24y [i] 5 R8E = = = = = =
FEAH: 1270 1270 1270 1270 1270 1270
# R 0.4825 0.4872 0.4889 0.4804 0.4840 0.4854
Mizgk 13 fREMRE: BMHiaESIER
PR b w1 @ [ ¢ ) () (6)
R i LCMa LCMaEx

21



0.3051%%* 0.3195%%*
L.CompCarOne (0.0547) (0.0497)
0.2948%%%* 0.2821%%*
L.CompCarSubs (0.0397) (0.0360)
0.2675%%* 0.2503%%*
L.CompCarGDP (0.0328) (0.0303)
L InToraldsset 0.0228%%* | 0.0207%%* | 0.0206%** | 0.0194%** | 0.0177%%*% | 0.0177%**
~nrotatassets (0.0036) (0.0036) (0.0036) (0.0029) (0.0029) (0.0029)
L EouitvTodsset 0.7661%%% | -0.7840%%* | 0.7870%** | -0.6153%*%* | -0.6306*** | -0.6325%**
LquityTodsse (0.1020) (0.1017) (0.1013) (0.0745) (0.0743) (0.0739)
L ROA 22.9277Fk% | 2.9744%kx | 3.026]%% -0.6025 -0.6464 -0.6935
: (0.9381) (0.9342) (0.9331) (0.7114) (0.7086) (0.7075)
L AsserShare -18.1903%*% | -13.6400%** | -9.6001*** | -15.9453%*%*% | _10.0181%** | -5.9606%**
A8 (3.3719) (2.1786) (1.8197) (3.1972) (2.1840) (1.8593)
. 0.6746%%*% | 0.6313%%* | (0.6153%%*% | 0.7568%%* | (.7243%%*% | (.7123%%*
L.CityGDPG (0.2151) (0.2147) (0.2147) (0.1813) (0.1807) (0.1806)
o 0.1716%*%% | -0.1358%* 20.1302%% | -0.2734%%% | _02450%%% | -0.2419%%*
ik (0.0636) (0.0640) (0.0639) (0.0550) (0.0554) (0.0555)
][] 5 2087 = = = = = =
24y [i] 5 R8E = = = = = =
FEAH: 1270 1270 1270 1270 1270 1270
i3 R 0.4467 0.4527 0.4543 0.4819 0.4866 0.4875
Mize 14  EibiafEiaie
‘ w1 @ [ 0o (4) (5) (©)
BB & LCMa LCMaEx
A: EERATRH X S5 AR (FEARE=1270)
L CommO 0.2414%%% 0.2683%%*
Lomptine (0.0248) (0.0207)
0.3112%%* 0.3296%%*
L.CompSubs (0.0267) (0.0221)
0.3555%%% 0.3673%%*
L.CompGDP (0.0297) (0.0245)
B: A7l T ] g 28O FE A 1y e . (FEARE=1270)
L CompOne 0.2438%%* 0.2678%%*
Lomp (0.0527) (0.0494)
0.2487%%* 0.2386%%*
L.CompSubs (0.0372) (0.0350)
0.2173%%* 0.2035%%*
L.CompGDP (0.0305) (0.0294)
C: XWAELE BT 5% 0S4 R (FEARE=1270)
L CommO 0.8599%%* 0.7987%**
Lomptine (0.2724) (0.2142)
1.0793%** 0.8094%%%*
L.CompSubs (0.2253) (0.1694)
1.0268%** 0.8042%%*
L.CompGDP (0.1872) (0.1448)
D: JHEREIRELEDT 7 F0RAT (FEAE=974)
L CompOne 0.2559%%* 0.2878%%*
Lomp (0.0538) (0.0497)
0.2509%%* 0.2546%%*
L.CompSubs (0.0390) (0.0360)
0.2295%%* 0.2270%**
L.CompGDP (0.0323) (0.0302)
E: MEREIRESIAT 11 FERRIT (REAE=508)
0.1559%%* 0.2308%**
L.CompOne (0.0513) (0.0495)
0.1556%%* 0.2014%%*
L.CompSubs (0.0381) (0.0366)
0.1447%%* 0.1786%**
L.CompGDP (0.0321) (0.0310)
E: BB, HEREE, HEE SR, H0EE RN HHTES.
MiZ 15  FEREMESH: EHRIT
. O 1 o [ @ @ | (6)
R LCMa LCMaEx
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0.2065%%* 0.1969%**
L.CompOne (0.0339) (0.0345)
0.1760%** 0.1592%%*
L.CompSubs (0.0275) (0.0283)
0.1535%** 0.1353%%*
L.CompGDP (0.0236) (0.0247)
L DynamicList 0.0256%* 0.0231%* 0.0220%* 0.0600%** 0.0564%%* 0.0553%%%*
: ‘ (0.0108) (0.0108) (0.0108) (0.0098) (0.0097) (0.0098)
L.Complndex X 0.7350%%* 0.7211%%* 0.7180%** 0.7077%%* 0.6900%** 0.6864%%*
L.DynamicList (0.0355) (0.0356) (0.0358) (0.0422) (0.0420) (0.0427)
L InToraldssets 0.0016 0.0014 0.0017 0.0082%* 0.0081%* 0.0085%*
: ssets (0.0045) (0.0045) (0.0044) (0.0036) (0.0036) (0.0036)
L EquityTodsser | “0S2457% | -09274%%% | 0.0260%%% | -0.7071Xk% | -0.7090% | -0.7075%*
: 5 (0.1067) (0.1064) (0.1062) (0.0789) (0.0787) (0.0785)
L ROA 3.0505%%% | -3.0683*** | -30929%** -0.8304 -0.8416 -0.8620
: (0.9152) (0.9144) (0.9145) (0.7012) (0.7008) (0.7008)
L AsserShare -10.8531%*% | -6.8350%** -4.2586** | -10.6726%** | -6.3976%** -3.9286**
A8 (2.3650) (1.8678) (1.6711) (2.4643) (1.9681) (1.7262)
. 0.7408%** 0.7221%%* 0.7160%** 0.7327%%* 0.7212%%* 0.7182%%*
L.CityGDPG (0.2066) (0.2070) (0.2072) (0.1789) (0.1789) (0.1789)
o 0.0470 0.0545 0.0525 -0.1458%** -0.1414%* -0.1444%
(0.0683) (0.0685) (0.0683) (0.0591) (0.0593) (0.0592)
][] 5 2087 = = = = = =
4y [8] 5 K NE = = = = = =
FEAR: 1270 1270 1270 1270 1270 1270
i R? 0.5187 0.5195 0.5195 0.5274 0.5276 0.5271
Mizk 16 RS : RGEEMRIT (TRPE)
— 0) G 3) @ [ 5 (6)
R i LCMa LCMaEx
0.2866%** 0.2513%%*
L.CompOne (0.0568) (0.0539)
0.3344%%* 0.2804%%%*
L.CompSubs (0.0484) (0.0432)
0.3213%%* 0.2666%%*
L.CompGDP (0.0419) (0.0369)
GSIBsTop30 0.2724%% | L0.3602%%% | -0.3974%%* -0.1235%* -0.1989%%% | .0.23]3%**
‘ (0.0730) (0.0721) (0.0700) (0.0569) (0.0574) (0.0568)
L.Complndex X 1.0829% 0.9918%%* 0.9864%%%* 0.8662%%* 0.8128%%%* 0.8348%%%*
GSIBsTop30 (0.1573) (0.1566) (0.1345) (0.0955) (0.0878) (0.0802)
L InToraldssets 0.0221%%* 0.0190%** 0.0185%%%* 0.0196%%* 0.0172%%* 0.0168%%*
: Sser (0.0036) (0.0037) (0.0036) (0.0029) (0.0029) (0.0029)
L EquityTodsser | “0-7722%%% | 0798200k | 0.80S1¥¥% | 0612085 | 0.6332%%* | 06385+
: 5 (0.1021) (0.1020) (0.1017) (0.0745) (0.0746) (0.0743)
L ROA 2.9362%% | 2.9909%*% | 30570%** -0.5965 -0.6429 -0.6971
: (0.9367) (0.9323) (0.9308) (0.7104) (0.7070) (0.7054)
L AssetShare -8.6348*%* 0.7415 7.5888% -7.8513 %%+ 0.2397 5.9863*
A8 (3.1799) (3.6917) (4.2080) (2.7039) (3.1144) (3.5226)
. 0.6539%%%* 0.6137%%* 0.5941%%* 0.7534%%%* 0.7207%%* 0.7044%%%*
L.CiyGDPG (0.2154) (0.2148) (0.2147) (0.1815) (0.1808) (0.1806)
T -0.1456%* -0.1029 -0.0924 -0.2685%*% | -0.2334%xx | _0.2049%kx
(0.0637) (0.0646) (0.0645) (0.0530) (0.0541) (0.0540)
][] 5 2087 = = = = = =
24y [i] 5 R NE = = = = = =
FEAH: 1270 1270 1270 1270 1270 1270
i R? 0.4542 0.4602 0.4624 0.4899 0.4950 0.4971
Mk 17 FRMEDH: BHLETER (2008—2012 £F)
— 0) L @ | 3) @ [ ©® (6)
R A LCMa LCMaEx
0.3444%%% 0.3431%%*
L.CompOne (0.0531) (0.0488)
0.3150%** 0.2917%%*
L.CompSubs (0.0408) (0.0392)
0.2910%** 0.2648%%*
L.CompGDP (0.0340) (0.0336)
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L isCrisis -0.0736** -0.0803** -0.0839%* -0.0065 20.0116 0.0142
ASErIst (0.0341) (0.0342) (0.0343) (0.0319) (0.0325) (0.0330)
L.ComplndexX | 0.7611%%* 0.7593%%* 0.7618%** 0.7418%%* 0.7390%** 0.7420%%*
L.isCrisis (0.0270) (0.0269) (0.0268) (0.0266) (0.0266) (0.0266)
L InToraldssets 0.0109%** 0.0089%** 0.0086%** 0.0095%%%* 0.0079%*%* 0.0078%%%*
: ssets (0.0033) (0.0033) (0.0033) (0.0027) (0.0027) (0.0026)
L EquityTodsser | “O-0258**% | -0.6440%% | 0647500 | 0.5042%%% | 0519555 | 0.5220%%
: (0.1105) (0.1099) (0.1094) (0.0776) (0.0771) (0.0766)
L ROA 2.1040%%% | 2.1552%%% | _2.2098%** -0.1546 -0.2014 -0.2508
: (0.7854) (0.7818) (0.7796) (0.5894) (0.5869) (0.5846)
L AssetShare 21.0077#%% | -15.0899%*%* | -10.9508*** | -18.8506*** | -11.9781*** | -7.9968%**
A8 (3.0442) (2.0802) (1.7524) (2.8845) (2.1760) (1.8931)
. 0.2451 0.2058 0.1842 0.3496%* 0.3216%* 0.3040%*
L.CityGDPG (0.1572) (0.1565) (0.1562) (0.1431) (0.1422) (0.1418)
T 0.0163 0.0502 0.0589 -0.1053%* -0.0792 -0.0730
(0.0579) (0.0581) (0.0580) (0.0502) (0.0504) (0.0504)
][] 5 2087 = = = = = =
24y [i] 5 R8E = = = = = =
FEAH: 1270 1270 1270 1270 1270 1270
i R? 0.6088 0.6141 0.6167 0.6377 0.6413 0.6434
Mizk 18 SEMSH: ZFEEREA
N— 0 @) G ) ) HG)
R i LCMa LCMaEx
0.2973%%* 0.3151%%*
L.CompOne (0.0495) (0.0470)
0.2834%%% 0.2793%%%*
L.CompSubs (0.0367) (0.0354)
0.2590%** 0.2513%%*
L.CompGDP (0.0297) (0.0294)
L CityBoom 0.0238%%* 0.0248%%* 0.0253%%%* 0.0840%** 0.0847%%% 0.0852%%%*
: (0.0070) (0.0070) (0.0070) (0.0067) (0.0067) (0.0068)
L.ComplndexX |  0.7345%%* 0.7324%%% 0.7323%%%* 0.7202%%* 0.7198%%* 0.7210%%*
L.CityBoom (0.0275) (0.0276) (0.0276) (0.0277) (0.0278) (0.0278)
L InToraldssots 0.0198%%* 0.0178%%* 0.0177%%* 0.0169%%* 0.0152%%* 0.0152%%*
: Sser (0.0031) (0.0030) (0.0030) (0.0026) (0.0025) (0.0025)
L EquityTodsser | "OS185*** | 053630 | 053950k | 04276%ee | 0443000 | 044520k
: ‘ (0.0926) (0.0922) (0.0919) (0.0713) (0.0710) (0.0707)
L ROA 2.1393%%% | D1877F%% | 2.2390%** -0.1649 -0.2096 -0.2577
: (0.8119) (0.8083) (0.8077) (0.6316) (0.6290) (0.6283)
L AsserShare 17.7756%%% | -13.1719%%% | 93547 | _16.7840%*%* | -10.9825%%* | -7.0928%%*
A (2.9200) (1.9397) (1.6582) (2.9204) (2.1038) (1.8381)
. 0.1990 0.1491 0.1267 0.2124 0.1719 0.1522
L.CiyGDPG (0.1732) (0.1729) (0.1728) (0.1583) (0.1577) (0.1573)
o -0.1374%% -0.103 1%+ -0.0965* 20.2209%*% | 0.1919%*%* | -0.1869%**
ke (0.0511) (0.0513) (0.0511) (0.0457) (0.0457) (0.0455)
][] 5 2087 = = = = = =
24y [i] 5 R NE = = = = = =
FEAR: 1270 1270 1270 1270 1270 1270
i R? 0.6122 0.6174 0.6191 0.6353 0.6400 0.6416
Mg 10 SRS SHBEEANY
o O @ | ©) @ | ¢ | (6)
B LCMa LCMaEx
0.1561* 0.1788*
L.CompOne wok o
(0.0492) (0.0478)
0.1551* 0.1577*
L.CompSubs *% o
(0.0373) (0.0361)
£ £
L.CompGDP 2'j473 2':456
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L.MonetaryCyc
le

L.ComplIndexx
L.MonetaryCyc
le

L.InTotalAssets

L.EquityToAsse
t

L.ROA

L.AssetShare

L.CityGDPG

AR

I ) [ 4850
B3 ] 52 RN
FEAR:
W R?

0.0395*
(0.0207)

0.7515*
Kk

(0.0261)
0.0158*

dkk

(0.0031)
0.5035%**
(0.1101)
2.4185%%*
(0.8457)
8.9448%%*
(3.1683)
0.3495%

*

(0.1691)

0.1928%**
(0.0493)

0.0444%*
3
(0.0205)
0.7452%
sk
(0.0263)
0.0147*

sk

(0.0031)
0.5153%%*
(0.1100)
2.4473%%%
(0.8441)
6.8060%%*
(2.0862)

0.3285*
(0.1690)

0.1784%%*
(0.0496)

(0.0314)

0.0469*
£
(0.0204)
0.7437*
sk
(0.0264)
0.0146*

sk

(0.0031)
0.5184%%*
(0.1098)
2.4781%%%
(0.8437)
4.9012%%*
(1.6759)

0.3169*
(0.1690)

0.1754%%*
(0.0495)

0.1054*
sk
(0.0173)
0.7212*
sk
(0.0243)
0.0124*

sk

(0.0025)
0.4192%%*
(0.0770)

-0.6755
(0.6298)

7.7032%%
(3.0208)
0.4229*

sk

(0.1348)

0.2709%%x
(0.0389)

0.1086*
sk
(0.0171)
0.7162*
sk
(0.0244)
0.0115*

sk

(0.0025)
0.4290%%*
(0.0770)

-0.6994
(0.6286)

4.3796%*
(1.9700)
0.4074*

sk

(0.1346)

025924
(0.0392)

(0.0303)

0.1105*
sk
(0.0171)
0.7155*
sk
(0.0245)
0.0114*

sk

(0.0025)

0.4311%%*
(0.0768)

-0.7280
(0.6280)

-2.3045
(1.5641)

0.3977*

sk

(0.1345)

0.2572%%x
(0.0391)
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