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F ik USRI B (2018 ) XU BTAAF (2019 ) A0 B Ay 8 0 22 U0 2% T 4 ) 72 of 221 ) 2% WL 2
TrIREL

N

Pa | AR e S R A

(—) AR RS E X

1. s AR

ARICHET Berger et al. (2018) £ H B3 sl FE RN B2 77 05 | AR 3 3 15 B S 155 0 40 8 1 S
XPERAT B s S ot AH SR} HEAT AL, 53 00 J3E 9 7™ o 670 fott LA R S it sl v AR, g
T8 R B RAT R S R FE B .

R T B 58, 2T Berger & Bouwman (2009) (432575 5, MU B AT b B 3 1 5 4
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FRIXEZ) R B B[RRI BRAS K 5% 7 X 43 R T sl e 7= R S s ke 58 77, %F it iy b 248, AR 3t 2l vk
TG (I, R ATSS 55 ) 5 AN TR sh it , BRI B fodoms S AR B8 i sh it fo . vk, X IX 43
Btk 5 B9 P | SR H R P ACE + 172 8% - 172, AR Bk T ax se Rt J X T AR 47 3 3 o 1
R STER R E R 2 G, ELARAT TS, ARAT AT LA a3 s vk B (B an, B A6k A% ) LA B
PRGN, U A7) SR R sl e | PRtk 26301 H g T + 1/2 A, [R) I AR ATt ] L i
AR ST (N A5 B ) Sk i sh e FE AR DRk B H BT - 172 AR, SRR
WA Ty = A b 2, R R R0 F o it sl PR e 4t sl a2 1 B AR s e B =l DU B 46 1 R
B PESE ™ IFEAHRAT A T SR FE AR b 1 ASBfE, SCoRHh T DA T sl FE RS A il = PR AT
Yo N o= SR O e o S T R DN R = WA ST e K R AR W B O R R AR T =5 S O W R VA
& AR AR BB IS AARAT IE H AT S M TR % A i DI Re B 0 0 0 (o e Ak o 1 4%
7, AR R S BTN, 2, WIZBHERAT AR REA &G AT I sh % 1k, 5 500 30t [ AR 3
T A, AT GRAIE T X sl St IR LA B R A& 1 6 BEAZ G . SIEUER 43 19 SR 3t 20 e T L 5 R A T
T L AT

1 JB/R T HEAIACE R 53, T s F AR TR A A R s

T EEACaE) = RAMEEREE ™) + FshtE R (ffiR)

TENMEFRL (™) = (+1/2) x WalER ™ + ( -172) x e 5=

WAMERR(AfR) = ( +1/2) x Wk f

* 1 AT I M B AR B A E R 9+
P = H

WA +1/2) st -1/2)
WA B A A S AT 2T DRI E ST BRI
e KGR R AR B 2 7
T ] b Fn 4 AL 20T ERCECEN T % =
W %4 BHE R HHRE R
5 M A BT R P e K 5 A
FINRELRBET K R A AR BT % FE P 4B
XSS R vt H A% P
H i R R
A &)
ISR &l

ik T E

WA +1/2)

1h] o S HRAT A R 5 M4 B AR TR ERIISY
FNF 4 7 & @ AR B A A
B b 7 %k B 4w # HE W 3
EH R [ A BR T % Aol 1A K
R KT IV
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2. RGO AR T B

(1) ®F4#A1T SBI

ARSCHEF N EIEFIETE A (2015 ) R4 < 5 P A 457 1 211 IR B, AR AT 0T RE 1Y 0 otk L T
“HERL TARATH " B 2R AR TR, HARI AR, @

SB, = M2 + (D, +D,, - TB, - TB.) + K + FM - (L + FE + EB) (4)

Hor SB, MR NGB FARAT IR, M2 5 bR i, @D, D RER AT YA R A B AT
AV, TB,, \TB, 55 ARAT Y (4 A8 A rp e SR AT R A B R 501, K R AR AT W AR T, FM A 4R
FPRANEE L R GE3K, FE AN 3 EB AL f5ids . 57447 SBI % T SB, bR AT ML S %% ™=
ML,

(2) FARAT SB2

2R (2019) ¥ B R FARA T SRR GEARAT R N B ECR G 05 8 0 LIS, LA S8 3815 %
e IR 3 AT S A DI RE ) A il 55 B3 B A 55 T A 48 08 P i R A o A0 B R TR
TR PTG JE S BT EE MRS, BN m . ®

AT R = RIFBLAERIT R GLICZE + ZHEIERK + (000K + BRI + HMhw ™

AT R = RIGBART TR SIC S + AT R ELLES K + SRl E (RITRNES) +
Sl E (ARATRINE ) @

A RAT R = TR AT B

o TARAT SB2 TR FARAT R A AR IS

(3) R FARAT SB3

AR [ 222 S IE4E (2018 ) HLAK 45 (2016) 4 AL (2020) FBFSE (8 R N IS B 748
A7 FH T B A A AH DGR H SR AR B Bl 7™ A B 5T W R I 45 ¢ DL R R AR B8 =2
TP B AT LT 7 0 L R RO 1T 1 2 Y AR B0 T ARAT SB3, T RME R I

3. AR T A A

H T ET X5 4R T 4 Al WA A D0 B8 SCHRER A, AR SUAE 2 Delis & Staikouras (2011) BI85
B (2015) X FARAT MV WA om B A 220 0, R FH WA 215 & A0 19 558 1 AR AT W A5 RH O 1 8 SCHIRE R )
PR E R FHRAT SIS (FR) . — M5, WA & SOIR R B0 U 2R IS S
R RTINS

4. 45 AR

S E AR (2020) TS ZE KR (2020 ) R0 5E, P8 22 W4 3% )2 2 v i K ( GDPG,
GDP AEIGK ) W sKF-(CPI,CPL/100) DA K B8 Ak it (M2, M2 354K | [ ), % & 5] Berger
et al. (2018) N HLBFBUR A EME (EPU) NS5 M 4R AT 7 8h P R R, PRI e X 46 55 BOR A 1 2 1
(EPU ,Baker et al. (2016) H & EPU $580UAE FEE AT Y {H/100) A T4 . HOWARA TRAIE AL 45 ¢
FEHAEL (Assets , S GE P2 BN BRI E5 3R (ROA, RN/ 3008 77 RS L ( CIR b 5545 3 3%
/B8 AR RBEHCR (NPL, AR RBEE/ B LR & B3R (PVC &/ AR .

S =

O Bl AN RRAT , (CFRMGETHHEE ) ( SRl BLAA A SN T 5 Sl s 38 ) ( HEA AR 2 w96 7= (i 38 ) 1% T 24 =) 9 7= £ 4t
) s P EGRE BN, (G TER) .

@  PEAREAT 2011 4 10 AR IR KIS ML TE77E 3R & B LA PO T7 3 M2, D S8 — 1R T 0 i, R SOt
2010 4FHY M2 FEPRIVEHE R AL 2

@ Bl N RBAT, (RE SR HBIS 1132 ) (AL AR 7] 98 7= i 28) (& iU N RS SR 38 ) 5 ol [ 3 00
W P EARA T BRI T A AR RS s o E AR E B (R EE ) .

@ TP ERL B TR ) T 2013 4ETFAA G, 5T 2013 45 2 A A9 24N B B3R 42 2013 4R A3 A MERS 21
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(=) BiAR IR Ab B S RE RS

1. B8 A U S Ak

AR SCHEHL 2010—2017 4FH [E 166 52 5 b AR A7 A0 AP i 1 A 5008 1 A A g8 REAS , DR L 4R 17 3L
WA B T 2R BAR A Wind B0 P2 DL S5 B AR TR, 22 e B A U T rh e ™, 3%
BRATACHIAR B A ok (BN RARA TG E B R E SR G R, TR TR I A
BT N AT, v EARAT ARG W B A R S & Mty P R 4 Db 2 Wl 5 FEFIAR ST
AIRFFE X 52, IBRIBCR PEARAT ANFRARAT LA S 201/ T 3 AR MUARATAREAS , I 38 1 25 1 AR 17 47 4R Xt
BOAESATF TAMEAC L, RIS, JHERR 525 (E A, Xof B i ) e 910 2 i 2 MY AR AT 1
T 1% 530 S 48 R AL B

166 Z RO ERATIE 5 ZEA REIRARTT 12 A HIER AT 89 Sl i R AR 17 .60 %%
FRDIARAT S DL T LA . 8K E 2017 4R, FEACERAT B0 7= (5 AR AT b 4 Al AL B %% 7= i
69.26% , PRI, A SO A S BEA B 35 1 b B R B R AR AT, B — AR R R AT
=27

2. fid et

2 NAL FEA BRI ES T,

*2 A ST

REA4 L A2 H1E Rk w/ME o % WA fE
LH(total) /GTA 1111 0.241 0.121 -0.281 0.240 0.713
LH(asset) /GTA 1111 -0.197 0.102 -0.389 -0.206 0.236
LH(liab)/GTA 1111 0. 438 0. 0443 0.205 0. 449 0.482
SB1 1111 0. 165 0.0182 0.131 0.171 0. 187

SB2 1111 0. 160 0. 0465 0.0147 0. 166 0.171

SB3 1111 0. 201 0.122 0. 0230 0. 200 0.337

FR 1111 2.453 0. 344 2.079 2.485 3.219

EPU 1111 2.134 1.142 0. 989 1.813 3. 648
GDPG 1111 0.0776 0.0122 0. 0670 0. 0730 0. 106

CPI 1111 1.025 0.0113 1.014 1. 021 1. 054

M2 1111 0.135 0. 0309 0.0932 0.130 0.208

Assets 1111 25.335 1.783 21. 568 25.230 30. 541

ROA 1111 0.0103 0. 00399 0.00111 0.0101 0. 0223

CIR 1111 0.325 0. 109 0. 0971 0.332 0.791

NPL 1111 0. 0145 0. 00896 0.00102 0.0143 0.112

PVC 1111 2. 940 2.097 1. 007 2.347 13. 981

O  HRHEF RN 2018 45 B REARE LLHERR “ W& BrAL” nl A A SCE5 18 7= A TP Y 3L , e A SCSEiE s 42k A
2010—2017 4F R8I
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T SRR

(—) ST AT JRA T L 3l 1 FE AR 2

RIGHEIL (1) —(3) , 3 3 @i T TR S MR B FRME DA 5 2R O T B PR SEUESS
AR , A SCH2E TR A BE IS T A8 AR B8R o] R RO, 8 P ERAT 2 T SR 2R AR A bR 1, W) I, 2 1 225 0L
PRI B R OULERA T R LU T REHRRR A PR 300 it sl [ AR A 52 mi

% TS w5 N
*3 ¥ FRATS R o A AR
X (1) (2) (3) (4) (5) (6)
EELH | |
LH(total) /GTA LH( asset)/GTA LH(liab)/GTA
-2.803 ™ -2.113™ -0.573™
SBI
(0.332) (0.263) (0.126)
-7.2627 -5.461™ —1.429™
SB2
(0.871) (0.677) (0.358)
wHEH T E Yes Yes Yes Yes Yes Yes
AR Yes Yes Yes Yes Yes Yes
adj R? 0.524 0. 520 0.523 0.519 0.223 0. 220
WA 1111 1111 1111 1111 1111 1111

AT T NV ERAT IR I B R IRR AR, © 7 IFORTE 10% 5% T 1% fKF B3, T,

55 (1) —(2) FU AR FARAT 0 i sl Pk FEL ARG R 52 ), 52 7B AT AU B R B TE 1% 1K
ERFE G [MIRERR Y] HRA TIOR3 T Sl R RS R AR AeIE TR S R
o T HAT S SRR AU BRI G R . HE(3) —(4) SRR T 4R AT 5™ it 2l 14 ]
RS | 28 D 1) S 2, SR WIS AR AT IO BRA T B8 7 it Sl P PR AR S 34 2RAT
ROCRE T HISCE AR TR AT B0 S s P AR R BE BT IRE . 25 LSS LR E , 2014 4E 5 A
B2 127 SO EE T AR BYAERRIIE , PR SO IR B0 1 S bR IR 1 2 AU R
W, DL 16 R IRAT ISR H B ], BCRIE A BT 2014 4R [R] FUHE A F 60. 13% 975K
HEZAER IR D 55 (5)—(6) FI4 TR THAT X IRAT S i it Sh P R AU S, 45 2R o, 5
TERATRUBLY K REREARARA T 00 ot U S 1k P BUK Y, SCRF 1 82 T AR AT A (AR AT 97 5o 2 2 i 3 1k
AL RTS8 1 G Aot I S FE AR O WL

(=) T A 56 S A A M b

1. R e g

(1) Bt TRAT U AL

AR SCAE OV T 52 T SRAT IR AR SB3 XAl SCRE 1 4R AT 22 B A7 8 4 T 52 R e [l U 3
A ] ERF ) T 5 28O, 2SR R R TR T R BT o LA L G ot O sl e R RR A g 3 SG
AR E IR KR BOR AL, 15 FME B H B 4518 PR 15 1 i — 2, IR S8 T A SCE IR Y AR
fatk

©  HAEER . Wind, BARGEE B TRERAT P EAROARAT P EARAT b E R R AT OB ARAT SRR ARAT R
17 RAERAT D RAT 20l 8AT P EERAT AURURAT R ARAT T BRAT (B B AT A 2 AR AT (2012 4F Z AT RN
JEHAT) o
Q@ W TR, RN 2 3 A FIHSERFEM B RE,
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2. AP A HE

(1) THASH 2SS Afiit

W ZTARB A E B Al G R SRR AT B R AT Ml 4 Rl IS X il 1) B 4 S AR PE T
BB B P E LRI E RS R D R AR ORI W, FE R E S TR
k2D R AUREEERA T S Ik ()42 8 (4 07 O T AN BRI 2 D R A AR A R B 75 oK . 7ESXREAY
TR AR T IR R AR T ERAT S5 o T AR ME A IE LR G SRR AT DY R Aol , AT L i
WA BATIA A B T MG E S . AR BT TR R ORI RGC , §OR I R
F R 52 AR A T U I KA 205 A2, PRI R AR OG5 0 o (ELR A Ml S 3 I A BE X AR A 7 it 3l
Pl AR B AR PR , A SCRE Al vk N ( CorpNum) AE 52 T 8347 (SB) I T A A &, i
T HAS PR B e/ — T Al T (two-stage least squares ,2SLS) A FRAF B KA KA 11 ( Limited
Information Maximum Likelihood Estimation, LIML) #4743 #7, LG8 fif N A= PR, AHSCZ S ansk 4
s YRR AR T 0 SE IR T B sh PR R BUKF-

x4 T AR E 2SS
| @ @ | @ | e e | o ®
&R First Stage Second Stage
SB1 SB2 LH(total ) /GTA LH(asset)/GTA LH(liab)/GTA
-3.496 " -2.772"" -0.709 "
SBI1
(0.326) (0.273) (0.0999)
-11.014™ -8.734™ -2.235™
SB2
(1.092) (0.860) (0.315)
0.0751™" | 0.0238™
CorpNum
(0.000209) | (0.000137)
BHEE Yes Yes Yes Yes Yes Yes Yes Yes
AR L Yes Yes Yes Yes Yes Yes Yes Yes
R? 0. 492 0. 490 0. 448 0. 443 0.422 0.418 0.232 0.228
48 865 865 865 865 865 865 865 865

(2) i R B e — S Ak 2

k2 G S ) PR R PR PN A PR T, A SO A A iy 5 — S A2 R Il LU 352 14

17 AR b il

RN-ELTR
AR AR

St LA A e e St P RSP TR 7 ) d =
SV R B AT D7 S 8 T AR 5 Al 45 2R -5 i SO [l 1 45
PR —E0, HE— P IIE TR T R R

L e

(—) B TR ERIED

sl fexs N — AT R S E A I, A5 RERI RTAT B R B

ST TR W A AT A AE AR IR XU 51 & RGeS Rl XU P RE o S B J AL A R ek 4 i
AU, AR , WA BRI DT A6 0 98 B S b 5 0 M At . 19141 .2014 4F 4 7 MEAE T THR 5 4 5C

O ARSI A YA TS AR TARAT RO S AU, B THRAT &R o, ORRRIRARE , 3 SRR
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CORT RN S RBURS [F1Ml Ml 55 38 0 ) H IR TR LS 52016 4F 4 AR W28 R A (O T RUEARA T 4
FAHILFA {5 DR P UR £5 UG LE b 55 R S 0 ) | X5 5% 9% 7 WA 25 AN 38 5y 45 KA AN I 5 ) R R A7 WY 5
2017 4% 11 J i EOCRERATAERR ] & A O T H0IE 4 VLS 9 = 45 30l 55 1 48 5 B L (AR = I
i) ) WGP B T A T A — WA A TR TR AR AT — I R e A S R A R T
T RATIEK R TR FARATIEL, L, RS ™R = T, B PRI Sk E Rz
] 14 26 22 A SR 2 32 BB FARA T & 8 (1 o, A BN A AR AT & Rl S TR BOR BT RS 7
BRAT X 3 Sl P AR A R

ARSI (1) —(3) BYSERE B 51 AR TARTT (SB) S THRAT &ML (FR) B3 BN
(SB x FR) B FARITH &l WS R B S MEE TR SRR Z LR, £S5
Panel A JE/R T % &R FARIT &M E R R RIAZ5H, oT LIRS, 2 PR R M R 503 R f
], 38 I ZR H0088 O 1 ) S35, SR R TARA T 4 R A S W) 55 5 TR A TR S e L AR 7 R
TR 2 2 1A (8 — A [ R | 4 il A 9% 3 SIS Q] 110 55 5 AR T X I sl el B A £ ) 3k 2
RS LI E WIFR AT RE RO AR RS . He— | SRl W PR R T 32 3] W48 R ) P 52 - ARAT 3 4, 108 1 1) 559
S TERAT O S AR R s e g B B BN L A ml A ek, S 8OR 2 WA RS T ARAT
i R N TE e ey Wi A b B A E RV € P Ik N

XFI , AR SCBETT T D e SR UEAIL X A R A R A T HEBR A 5, B o, R PR AT
SR (FR) HEAT IR Al THREAY (S) |, SRR 22 (Res ) , RIAS B 32 W 45 BUR 52 W 1 5% T4R 17
. HIK,5IAFEZE (Res) 5 &AL (FR) BZEHIN (Res x FR) XF#EHL (6) #EAT4% 11, 3¢ H 3
RB b, i E T ARG Rl A ARSI R S WA R T AR AT 40 %o i sh M R A 1 R R S R
4T ARk

J
SB, = a, +B,FR, + Y, y,Macro, + &, (5)
j=1

J J
LH/GTA, = a, + B,Res, + B,FR, + ¢ Res, x FR, + Y y,Micro, + Y, 8Macro, + u, + &,
j=1 j=1

(6)

H % 5 Panel B B [RIHE5 R 0] A1 5% 25 (Res) 52 FHRAT RS (FR) M2 I (Res x FR) ¥
AN RGBS 7 BE b T AN 32 58 AR T 4 il WA P 43 R S P FE R ) 5 i ORI
EARA, IWTTHERR TR T LAACH 52 FARAT & Al W45 LR i He R AR A TR I 59 T
ERATXT I S AR A f g ), BRI FARAT I Sl A S 80T s M REUKE W BT, XS
VT4 Rl WIS S AR 2R % T I < Rl I ELA R Y —

%5 ERYTFTRTLBEENEIEER
DS 3 W s |
Panel A
LH(total) /GTA LH( asset) /GTA LH(liab)/GTA
43347 ~3.498 " 1,766
SBI
(0.988) (0.743) (0.460)
-0.190 0.283 ™ -0.187™ -0.353™ 0. 00820 -0.0762"
FR
(0. 0445) (0.110) (0. 0362) (0.0916) (0.0183) (0.0419)
0.911™ 0. 856 ™" 0.597
SBI x FR
(0.363) (0.287) (0.166)
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5% S
(1) (2) (3) (4) ) |
Panel A
LH(total ) /GTA LH(asset)/GTA LH(liab)/GTA
-11.916* -18. 127" -6.196"
SB2
(6.947) (5.818) (2.639)
1.752* 2,171 0.456"
SB2 x FR
(0. 666) (0.556) (0.254)
adj R? 0. 534 0.523 0. 540 0. 537 0.220 0.222
X 1E 1111 1111 1111 1111 1111 1111
(D) (2) (3) (4) (5) (6)
Panel B
LH(total) /GTA LH( asset) /GTA LH( liab) /GTA
-7.112* —4.229" -2.680"
Res_1
(2.903) (2.386) (1.229)
-0.125* -0.160* -0.118* -0.139* -0. 00552 ~0.0181*
FR
(0.0226) (0.0263) (0.0186) (0.0222) (0. 00660) (0.00720)
1.565 0.951 0. 628
Res_1 x FR
(1.009) (0.858) (0.395)
-3.245" -1.955 -1.269*
Res 2
(1.759) (1.487) (0.700)
0.824 0. 507 0. 342
Res_2 x FR
(0. 663) (0.565) (0.258)
adj R? 0. 677 0.675 0. 650 0. 650 0.432 0.432
pURIKES 1111 1111 1111 1111 1111 1111

VE  JITAR [ 9 ) A ) 55 R U PR — B30, 42 R AT R 2

(=) stk
L ARV BURAT

Je s il R A7 45 h/NERAT AR 9™ WU A BE ) 2% 7 I 2% 25 0 T, B A R RUARAT T 5 95
S, DA EAT SR 0 S LAE B TR T 55 R M 22 TR 1 o T SCHYSEIESS 18R] RE N AR ATk
Jo B DX AT AE S SRR SR RIS SCS %5 AR W AR IR S (2011 ) BOBIESE , 4% MRAR M 23 0 2807 18
SRR I3 TORAT B i ERAT MR T RV AR AT AR AT S LA = RE AT LR, 3R 6 SR
TR THAT SBI BT B s R O Horh T BT R B IR S ) 2, S R
WO B T RS AT AR 1T S AR B 32 b D TR o) S35, FORAT AL I R B A B 3%, H.
TE S5t U S PR R [l e b B T Bl [T A1 45 2R SR B < i M A 1 3583 9 1 ERA T it sl v L AR A
G VR AR T b /IMRAT 2 b BIG Rl i W A8 TR B 52 TSR AT MU S B s e R AR BT g &=

FEH R/ NRAT R,

@O K6 MR T PEFMT SB2 (Y EIHLE RS FHAT SBI ARFE—80, R IR T IR ILAL R 23, AP R
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=N

i REERAB TR FRITRELKE

* 6 HETRATH SN A T
| @ | o @ | e | ® D | | o
\ LH(total) / GTA LH (asset) /GTA LH(liab)/GTA
REEH Badl | KEE Badl | KEE Bl | KB A
HKAT \ HAAT \ HAAT y
] UT A T LR kA S
- -1.881 | -2.611""| -4.091" | -1.866 | -2.301"| —1.648" | -0.0145 | —0.311" |-2.443"
(1.191) | (0.611) | (2.179) | (1.108) | (0.488) | (0.834) | (0.121) | (0.232) |(0.923)
-0.0101 |-0.0226 " —0.0207 | -0.0112 |-0.0240 *-0.0214*1 0.00107 | 0.00143 | 0.151
He (0.0114) [(0.00624) | (0.0109) | (0.0111) |(0.00480)|(0.00725) |(0.00184) |(0.00276) |(0.00825)
I 0.0441 | 0.0976™ | 0.129™ | 0.0541 | 0.110™ | 0.0809° | —0.00999 | 0.213 " |0.0479 "
(0.0567) | (0.0426) | (0.0532) | (0.0552) | (0.0325) | (0.0437) | (0.0151) | (0.0192) |(0.0349)
EHEE|]  Yes Yes Yes Yes Yes Yes Yes Yes Yes
AMERBE | Yes Yes Yes Yes Yes Yes Yes Yes Yes
adj R? 0. 863 0.722 0. 455 0. 736 0. 695 0. 497 0.935 0. 491 0. 153
AL 40 737 334 40 737 334 40 737 334

2. AR TE R AR S i

A SCERER ] ARA T8 1 T 52 T AR AT 55 HEA TR DE 50 B H SRR AR 1 XU A 7, 1
WARGALRITEOL T 2R B R BT TE A Wi 1 M A 0 B8 A 78 12 A3 0 R SO T Wi i
(Chen et al.,2021) , N IARGEAR K HAT AT AE 2 B2 HOT RSE T HRAT 55 . BITL, 25 G il 4 T o
T BT U | ARG AS T8 R 3K BOERAT AT B2 A AN —BE B0 S, o T A4 B SC 458 T RE H BE
SR R %S B AR SCREFEA AT IX 00 D MR FE LRI, BRI T
— AR A HRAT MR BT SR AR R T AR TAR BB A (A 7 B s BEA SRR R AL, R
W AARTEATE ARG, I, — R AT T BERE A I A2 A6 1 BUAE AN R BT AR T8 R 4L, %
7 PR TS T84T SBI BEATHEAS SE AR SR IR R A9 43R, b 5 AT 9 RO 7
[ A5 AR e B AR BEAR S R AR 2 ) 4 5 L 2R % D T 1) S 35 0 g B AR 70 A AR A1 I 5 AN 35
NSRRI, B Rl A B 58 5 BRA T X sl PR Sl VR PO TR BEAS S8 I R ARA T o, gl

S Ut <5 il e A PR 52 5 A T RS SRR 2 S B I sh PR R b TR el IR AR T8 I A T 2

*17 ETHRATRENFFEDR
o @ (3) ) (5) (6)
TEAH LH(total) /GTA LH( asset) /GTA LH(liab)/GTA
high low high low high low
. ~3.558 " -3.707 "™ 2. 717" -3.019™ -0.715™ -0.157"
(1.053) (0.718) (0.877) (0.525) (0.320) (0.0533)
-0.0315 " -0.0264 " -0.0286 " -0.0262"" -0.00170 ~0. 000557
e (0.00901) (0.00770) (0. 00805) (0.00592) (0.00305) (0.00316)
R -0.00414 0.116™ -0.570 0.119™ 0. 0106 0.176 ™
(0.0599) (0.0465) (0.354) (0.0365) (0.0201) (0.0598)
EHLE Yes Yes Yes Yes Yes Yes
AR B Yes Yes Yes Yes Yes Yes
adj R 0. 414 0.671 0. 433 0. 647 0. 158 0. 440
bR 346 519 346 519 346 519
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. e HEREN
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Shadow Banking and Its Supervision from the

Perspective of Liquidity Hoarding
XIANG Houjun and ZHOU Xiong

(School of Finance & Investment, Guangdong University of Finance)

Summary: In recent years, China’s rapidly developing shadow banking has attracted widespread attention from the
academic community and regulatory authorities. Different from foreign shadow banking with a high degree of asset
securitization, China’s shadow banking is a innovative business in the pursuit of a huge banking system in an environment of
financial repression and regulatory constraints. This business with higher returns is essentially a bank-led quasi-loan
business. Through complex transaction structure design and accounting subject processing, the bank hides the credit
activities in the inter-bank subjects and investment projects on the balance sheet. Accounts may be transferred to off-
balance sheet items to achieve regulatory arbitrage. It is precisely because of this evasion of supervision that shadow
banking has high financial risks, and even affects the stability of the financial system.

In China, due to reasons such as financial restraint, bank credit discrimination, and underdevelopment of the financial
market, small and medium-sized enterprises and private enterprises are subject to severe financing constraints, and shadow
banking has become an alternative financing method of making up for the imbalance in the initial allocation of credit
resources. Objectively, the existence of shadow banking meets the financing needs of enterprises that are difficult to obtain
bank loans, and is a necessary supplement to the financial market.

In 2013, the No. 8 Document of the China Banking and Insurance Regulatory Commission released regulations on
some businesses of shadow banking, but it did not have a substantial impact on the expansion of shadow banking. High
regulatory standards and various stringent regulatory policies have been introduced one after another, forming a one-size-fits-
all type of strict supervision, which has brought a heavy blow to shadow banking. The problem is that the control of the
risks of shadow banking also blocks the channels for some funds to flow to the real economy, resulting in problems such as
financing difficulties for the real economy, especially private, small, medium and micro enterprises. The data in this paper
shows that before 2016, during the period of rapid development of shadow banking, the level of bank liquidity hoarding
obviously showed a rapid downward trend, and then shadow banking began to experience negative growth due to the strict
regulation by the regulatory authorities. Whereas, the increase in bank liquidity hoarding level has changed from negative to
positive, and there is a very obvious reverse trend between the two. So what is the relationship between the two? In
particular, what does the strict supervision policy of shadow banking mean for banks’ liquidity hoarding behavior? Should
the supervision of shadow banking continue to be strengthened or is it more necessary to be relaxed to solve problems?
Obviously, these are questions worth investigating.

This paper starts with the bank’s balance sheet, and uses the method of penetration analysis to more finely divide it
into two aspects to extract the mechanism of shadow banking on the liquidity hoarding of the bank’s assets and liabilities.
Then, based on the basic calculation of the level of liquidity hoarding and the scale of shadow banking in 166 commercial
banks in China from 2010 to 2017, this paper analyzes the endogeneity by introducing the regression of the total amount,
the asset side, and the liability side, and using the instrumental variable method. In this paper, we comprehensively and
empirically study the impact of shadow banking and its regulatory policies on the level of bank liquidity hoarding.

The research conclusion shows that no matter what shadow banking proxy variable is used, shadow banking has a
significantly negative impact on the level of bank liquidity hoarding. Further considering the regulatory policy effect of
shadow banking, we find that it will indeed weaken the negative relationship between shadow banking and the level of
liquidity hoarding in banks, which will increase the level of liquidity hoarding in banks and affect the flow into the real
economy. This may also be one of the reasons for the financing difficulties of the real economy in recent years. Combining
the heterogeneity analysis of regulatory policies, it shows that the negative effect of financial regulation weakening shadow
banking on bank liquidity hoarding only exists in small- and medium-sized banks and banks with high capital adequacy
ratio. In this regard, this paper believes that the supervision of shadow banking should be problem-solving instead of mere
ban, which may be more helpful to solve the current financing dilemma of the real economy and improve the effect of
financial services on the real economy.

The marginal contribution of this paper may be illustrated in the following aspects. First, this paper re-examines the
development of shadow banking from a new perspective of liquidity hoarding, and reveals the intrinsic relationship between
shadow banking and bank liquidity hoarding. And it further examines some unintended consequences of financial
supervision on shadow banking, trying to answer the current financing difficulties faced by the real economy. Secondly,
different from previous studies, this paper focuses more on the research on the overall on-balance sheet credit shadow
banking, and adopts the analysis model that penetrates the shadow banking business to comprehensively and finely analyze
the business mechanism of on-balance sheet credit shadow banking, and try to make up for some gaps in existing research.
Thirdly, this paper also conducts a heterogeneity analysis on shadow banking that incorporates the impact of financial
regulation, and examines whether the impact of financial regulation on banks with different heterogeneities is different.
Finally, combined with some local financial characteristics of China, we try to construct a bank liquidity hoarding index
suitable for China.
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