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Construction of Budget Performance Indicator Framework in the Era of Big Data
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Abstract. With the continuous development and reform of performance budgeting, the scientific and rea-
sonable design of budget performance evaluation index has become the core technical problem of the success or
failure of performance budgeting reform. The development of big data widens data source and enriches data
analysis of index design. When our government designs performance index in the future, we can use the tech-
nology of big data in system construction, data opening, technical extension and other aspects. Finally, the
generation and improvement of budget performance index database will be used in further index classification
comparison and analysis.
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The Research on Transfer Pricing of Intangible Property

Optimizing Tax Benefit Distribution among Countries

Evidences Based on the Choice of Patent Location within Multinational Groups

KUk

MI Bing

(48 Z] £#FF 186 ME X FoH X 2014—2018 4 th ¥4 B T AR B P AT B9 SR A B0 52 7 A W
FratfEl—ELXANEREREARLEN T AEY, WEERSN FEEM K A, FHEITRA
LRI AREE THAREREAEEX ST AG, #5085 kN DLF A S E A
HERRHENR, L, AEHGERELANE —KEFRHH, FRNERTONERNLEER
KW, “FAE” FHEENEFANPRUEFE, W T EARNFRIERETENRREEX,
TEHEM AN EAEHEEE, RENLWmE SR BHANF “ZEAEAE" LHEEFAFNE
H, UBREMEE R FAE WA FARER RN RE N AE A, S xE AR b A 8 4 A
RS, MATRNRAERTRM, B, EARIERLBE " 2EHLR, KA L H A FEH
XM ERMEMEN, WKEIRENREFERE ERKGARES NS5 T L LHE RN —
WAEM, RABEAR AR, X8 RBALF T T8 5 & B T FE 5 8 f KR F Bl s
EAREMENEZERLR EZRRR,

[X4EiE] RRRF HibENh TR HHELAE —HREH

[HHE4SZEES] F812.42 [ iftriRig] A [ZE45S] 1000-1549 (2019) 12-0013-11

Abstract : Based on the panel data from 2014 to 2018 of 186 typical countries and affiliated islands in the
world, this paper empirically confirms that the corporate income tax rate has a significant negative impact on
the net transfer amount of a country’s patents. In order to reduce the tax burden, multinational companies allo-
cate their patent ownership to subsidiaries in tax heavens and low-tax jurisdictions, so that intellectual property
license proceeds and transfer incomes are taxed at a lower tax rate where the subsidiaries are registered. For
example, the Cayman Islands is the largest net transfer-out of Chinese patents. A further individual effects
examination indicates that the patent box system has intensified the liquidity tax base, such as patent income
into the tax preferential jurisdiction due to its favorable tax treatment. As a country with the maximun amount of
net transfer-out patents, China should strengthen the utilization of general anti-tax avoidance rules and the
legislation of controlled foreign companies in parent companies to ensure that the royalties of subsidiaries in
low-tax jurisdictions are taxed in the parent company. For the royalties paid by local companies, the withholding
taxes should be imposed on the income stream. Meanwhile, as the place of practical value creation to attract
cross-border intangible assets subcontracting R&D, cost contribution arrangements and contract marketing
support, developing countries represented by China should advocate taxation on the intangible assets income
entitled by domestic enterprises. According to our empirical results, these anti-tax avoidance measures have
significant effects on restricting the outflow of China’s intangible assets and reducing the harmful tax practices on
China’s tax base.

Key words; Intangible property Transfer pricing Royalties withholding tax Controlled foreign com-

panies legislation General anti-tax avoidance
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2018 AEAMP AR A BEBE I A5 2 . a1 s, FRAT
PRI T 20 R AR [ G T X RIS T B E 28 7
BiE statutoryt-rate . FLFRAFIBLR effectivet-rate F1 “ %
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effectivet-rate SLBRBLE 186 37 0
patentbox-rate TEZE BRI F3 i 18 MEREZKR “ LR &” BiE 186 35 0
withholdingt-rate | TEBIBLHR 186 33.33 0
whiMax TN IR I R B R AN S ARV U P 21 1 R TR B R 1 B R 186 35 0
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P A
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& # ML F R 2010 45 12 )

1%, 3 (2), 3 (4) 73] (1), % (3) My
LI A E R R, IR A A BCR G SLPRA
FIBLRNFE 10% F1 19 B 5 35 P K 1 5 3ok 1
PRI TR 1, BAh, “LR&” BURTE
N — TR I K B it — L2 20 E B
SRR EE, ACERERBR T “LRE” hEB
BN F WG| RO S5 s MBS 8 H1 . 3% 3 5]

(5) WESE TARERE “LRE” REBRS LM
AR AR R, BFMEKFEH 10%, 51 (6)
TES (5) H9ZEAf EE—B A E R AL &, X

BRI T, [IASEREN], “ LR HIA R
ABEISC R I8 0 W5 | R A BAT A 2SR SN, IRk
TR DB TG L R A S T s
BUHERYHE T

x3 EXRBtIAEHRERSENSENGE
~ REB R MRS CLRRE” BB
AR
(D) (2) (4) (5) (6)
-2.316 388" -1.057 268 *
statutoryt-rate
(0.773 730) (0.712 69)
. -3.618 828 " -2.234 841 ™
effectivet-rate
(0. 740 395) (0. 669 739)
-1.305 753" -0.883273 1
patentbox-rate
(0.756 111) (0.715 307)
. -0.642 542 9 -0.629 147 4 -0. 649 644 "
Population
(0.046 056) (0. 045 828) (0.045 817)
0. 000 199 0. 000 125 0. 000 182
GDPperhead
(0.000 22) (0.000 222) (0. 000 230)
1. 985 848 2.225 59 1. 909 688
GDPgrowth-rate
(1.916 53) (1.895 101) (1.915 899)
. 1.421 306 1. 564 397 1.426 511
Inflation-rate
(1.120 315) (1.087 73) (1.138 181)
-0.407 540 -0.549 149 -0.437 782
Unemploy-rate
(0.921 129) (0.914 483) (0.922 207)
Year dummies iE JE I & s s
# observation 37 242 37 242 37 233 37 233 37 215 37 215
# firms 6 498 6 498 6 498 6 498 6 498 6 498
Model RE OLS FE OLS RE OLS FE OLS RE OLS FE OLS
Adjusted R* 0.014 8 0.278 7 0.041 4 0.290 8 0.003 7 0.277 8
Hausman-Test 1.000 0 0.124 8 0.741 4 0.159 1 0.988 3 0.1513
E: BEAARARKAENRT ZHNRETEIRE, « | = = RT 10%, 5%, 1%0BFKF, TEE,
MESRIRAIRE, £35] (1) Wzres B, QRS B AR R, R

B p {H M 1.000 0, FrLABREGEZ GRS “H3: u, 5
fiEp e S ANAROET N R A FH B AL Y i
AIE BRI, B, 5] (3), 5 (5) Mzl
S p EHMKN 0.741 4 0.988 3, LHAH FHFE
BLALNARERS 5] (2) . 51 (4) FIF (6) MIZEHTE
Kl p (EARR 0.124 8, 0.159 1, 0.151 3, ik
P ERONA R, BRE, R R e B
SLPRBLR | LRGSR RAS R X PR RELALN

18

FE RN ABEARY

(=) HATRGBALIE L5 % E N3] 10+ 5 424

FRRRBIRIE 5 SRRV AU 2% SAN I e
38 A T4 BER AR 8 [E St < 2 AN E A |l ST
PontiEs E A R AL R R, R4 5] (1) 5
G (2) X ke B TR B it whiMax 5 & FE A
B rEE, 0 (1) g (2) MEEREMH, 4
FEA BB X T2 7 0 & R e AR = T



FFMELT R 2019 5 124

- IFEBL I -

BENAEER, 5 (2) 78] (1) p9EEa ik —
M B R &, SR B BLRAKIRAE 5% 11 2
FHKOE E B R, XK R . H
mf, FATHBUAS B CFC-rate THALITEIRL, WK 4
G (3) FF (4) Fias, A EIBORTE 1% B K
FERERT, P (4) 5 (3) RS EE—2 0

ABEGFHEAR S, 2 FIBLRARIRAE 10% 1 .35 PRk
ERF NG, DITAURERN], BERBLA < 2SN E A
R SLIAE R PIITUR X 5 2 wA M A R 2 B
FANRERI R AL AT, 1072w Bk A5 09 4L
PSR AGR BSE AR, X T 388 ] o ot WA ] A
HNFRAT SEPRRCR

x4 FRE A “FIRME AR AEEEEQREBERNER
- FRVFASUAE 28 B ZSNEATF" SLik
A
(1) (2) (3) (4)
whiMax -3.001 136" -1.862 525 ™
(0. 849 200) (0.793 615)
-2.551 e -0.815 942"
CFC-rate 551 367 0.815 9
(0.645 073) (0.542 872)
. —0. 640 482 ™ -0.612 991 ™
Population
(0.045 821) (0.034 502)
2.319 727 0. 021 947
GDPgrowth-rate
(1.918 524) (1.443 519)
0. 000 133 0. 000 504 ™~
GDPperhead
(0. 000 226) (0.000 173)
. 1. 686 565 -0. 121 733
Inflation-rate
(1.119 176) (0. 849 520)
-0.457 759 -0.579 160
Unemploy-rate
(0.918 561) (0.696 783)
Year dummies = = 2 =
# observation 37 242 37 242 37 214 37 214
# firms 6 498 6 498 6 251 6 251
Model RE OLS FE OLS FE OLS FE OLS
Adjusted R* 0.021 2 0.283 2 0.028 6 0.417 5
Hausman-Test 0.993 1 0.126 8 0.198 7 0.136 0

MZEIT SR RE, £45] (1) WEHTSK
55 p {E R 0.993 1, FHERERENLA VAR, 5] (3)
MIZEHT S K5 p (5K 0.198 7, BT LLFE 42 JFUR %
“H3. w, SRR, AR Rz Al s
NAEAY  BEANE R X, 3 0B A RE LA
N, [FEE, B0 (2), 31 (4) MZEERE p (KK
470.126 8, 0.136 0, -t HE I &1 0 54 n A AL

(2) Bkt

Rk — R ATEAG AN [F) B3R A8 b w) 5 (= 42 P I &
FIGL B RS REm , FATLE S e B 7 2 A
g, BE, FRATAIEME RS A & A Wi
B2 mI Rl G ok i, DAk i S (R A 40 45

o RS FHPVEAG T A B E A R, 4
FEAETAT LB P e 2 1) S (B A \), Hoh—
SO\ R AR FE LR T 2 000 T, 4ngk 5 gl
(1) Fgl (2) B, fEEMEme s LA EEg RS

BATH IS R4
PR AR PG B 3 I 1 B 2 R R
AR, RATRYE 72 " IR 98 = e ok flih- &
FIRFREA R, R ICIE % B0 0 2 Rl BN 2 A5
HARRMNE, % &R 5 R A E 1A R/ BUR 5 L)
R AR TACE R, WREZ B A RIBLS AR
TE B 7 UL Z [T AE AR DGO R s, FRATTH 2
A TCIE B = B oA il A i, AT R —
19



- BRI -

& # ML F R 2010 45 12 )

B 2 (B A4 i Ik ) 5 RS B TR s, IR P AR A2
IR KR N A AR R 220 (X BN TEIE
T o TR AR AT BE e B R 12 W T
TG, S RS | S e PR oG & ), FRATTSR
Anderson F Hsiao (1982)" 41 i 49 7K Ak i 7 2%,
EHIPI BE T RASR 595 (2S0S) SRAliit DU .

ANetiransf-patent,, =8,AT, +B,AX, + Aa, + A6, +
Apl + AEi;t (3)

X (3) W, Newransf-patent, . T,. X, E, XF 5
T SCE R, M a, AURT AR AERTE] ¢ BT
BT, AN, A FR—B 2T, JATHISS
SRR A [ A AR L 5 — B Bt T H AR B R R SCAE F 458
TR R O A et JRE R 3 BR il 147 A Sargans/
Hansen 904558, RIRZETN AE,  WIAMENE,

R IO B BB ARV A1 R K- ) PR A S 1)
PURICER, FRATl PG B 7 B i e KPR O B¢
PRI B 2208 o T S HUR i 22 23 A I S SRS T Y
FEAGTT, IR — B 22 BB A R Y AR R
TEF 59 (3) . T W B LR i e A0 Y

SE TR S W DR RN AR, — B 22 00 0E R B
=0.76 /INT[EE RN AR, VRS RS PR A1
o, TN FREA R WSS B Y S B e [ =0 6 T T
() EEE R, FRATTIA R X — B 22 40 AR ) R A T HE
HEAT e PEAE B R AR, JF AT DR R T IR{E,
FER, A5~ m JCHE B3 77 2K A D R 428 ) 28 4
IJERZAE AN SR 22 e R S A A8 5, I HAE
XA AR 1 T AN 25 Wl 25 e FR AT B AR B 1) R AL
e, &S55] (4) SRR, TR0 REU
THEZ RS, BAgGiHREE, R FAH
] TR T 2 0L R] . RGBT X — B TS L
B R T B i ) R AN T, AU T N A )
B, IR BITOIE B 5 AR B e K B — B 2248, T
HXFTCTE B 77 B0 (R PRI R 1 IR Al AR ]
R BB, X R WL A Rt 5 SR A Il AR
BIEK, &S551 (5) MRER/REY, il R2E0
AR, FOAE—B B F AR B3, KUK
i1 T B AR B SR AH G/, EAh, Sargan/Hansen K %
MR B EZ, KRB SRETNHEE, WA
LGUE

x5 TR AR
T EATRREA TCIE B G UL
it
(D) (2) (3) (4) (5)
-0.478 919 5™ -0.8333428™ -0.769 638 9 -0. 665 368 6™ -0.742 597"
statutoryt-rate
(1.014 953) (1.228 599) (0.795923) (0.976 623) (0.367 68)
. 3.039 793 " 3.021 594 3.013 579 ™ 3. 024 505
Population
(1.121 83) (1.138 994) (1.140 077) (1.138 638)
0.092 002 2 0. 108 743 4 -0.111 416 7 0.101 179 7
GDPgrowth-rate
(0.535901 7) (0.610991) (0.611 412) (0.610 794)
-0.000 233 9 -0. 000 207 -0. 000 178 -0.000 179
GDPperhead
(0.000 394 1) (0. 000 629) (0. 000 629) (0.000 628)
. -0.218 083 9 -0. 166 929 -0. 181 069 -0.211 589
Inflation-rate
(0.505 193 3) (0.535982) (0.535951) (0.533 083)
-0.051 093 4 -0. 035 005 -0.052 158 -0. 049 502
Unemploy-rate
(0.952 417 2) (1.010 359) (1.010 515) (1.009 745)
. 0.505 658 *** -0. 038 802
Intangible assets
(0.029915) (0. 187 645)
Year dummies = 2 = b= =
# observation 37 242 37 242 37 242 37 242 25 659
# firms 6 498 6 498 6 498 6 498 6 498
Model RE OLS FE OLS FD OLS FD OLS FD IV
R-squared 0.000 3 0.026 5 0.023 1 0.286 1 0.273 2
1st-stage F-statistic 47.35
Sargan/Hansen-Test 0.341 8
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m, UPEARROEN SEHERSHT

ETRE, BA . MEE S K E B E A ST
d B . TRECRE 2, il B B AR X
JANEIRER, HEahE, B, ESE, neEk
e [ 55 % R R 58, U — KB R i ]
T EFIE X4, L 2016—2018 4F [a] i [ 1Y & F1) i
e BUR 5 ABERNPEBR | SERRBRIE T
kg, Z5RaER 6 Uras, 1 (1) gl (3) FHH

] Lo RV H I SR 2 W 30 Lo R B A T
ER TN, FRE, 80 (2) M (4) BEEK
BRI, IZ AR AR 1, LA
MBS AR, AP [ A ES 1 2 wDRE L AR 20T
SRR e E AR AT BRI 22 S5 [E 5
WA T R], TFEAE R 1R b R 2 — R
Wi, 2017 AFWEA 1 872 3L F I [ I i
BiR A,

&6 HEZERE, IRBRESTHEEHYE
5 it
(D (2) (3) (4)
-11.507 34 ™ -9.905 822 ™
statutoryt-rate
(4.48198) (4.932994)
. —-11. 169 54 -9. 682 609 **
effectivet-rate
(4.293 28) (4.694 888)
. 0. 007 101 0. 035 568 2
Population
(0.271 416 1) (0.272 717 8)
4. 669 249 -5.084 318
GDPgrowth-rate
(18.067 35) (18.01299)
0.000 473 2 0. 000 536 7
GDPperhead
(0.001 494 7) (0.001 486 4)
. -7.669 247 —8.542 445
Inflation-rate
(15.897175) (15.784 02)
-9.561 195 -9. 165 878
Unemploy-rate
(9.562 47) (9.550 205)
Year dummies = I = =
# observation 3232 3232 3232 3232
# firms 742 742 742 742
Model RE OLS FE OLS RE OLS FE OLS
R-squared 0.097 5 0.127 3 0.099 9 0.1305

Brutzoh, FOTHH LR s AR A K <%
MG PUEBEARRRFF A 9% 18 A B4R BB R
Apte HOFT AR AL R, SR 7 Froas, 1 (1) B
(3) BARMUEHBARAEKR “LHE” JLEB R
XL F e N AF A6 035 A Rl 2, R AR A
I % S AN T3 %k 124 AR IR B S, SEBRBE A7)

Xt PR A R S R IR, BEA ]
i M S EE S S AR PSR R E R Nk S e k8 N
AR AMEE T I 2L | Bt o 7 s A 2
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®7 HhE “EHE” AEHRE, TIRBRESEEARBENER
“LRE” LEBR FRVFRLAE I S LB
o
(D) (2) (3) (4)
-9.457 138 ™ -8.277 609 "
patentbox-rate
(4.11575) (4.539 791)
—-11.325 59 ™ -9.711 662 ™
whtMax
(4.483 452) (4.924 799)
. -0.103 019 5 0.004 825 6
Population
(0.272 500 9) (0.271 670 8)
-9.571 116 -4.737 916
GDPgrowth-rate
(18.112 88) (18.088 46)
0. 000 26 0. 000 465 5
GDPperhead
(0.001 532 9) (0.001 497 9)
. =7.795 91 -8.097 705
Inflation-rate
(16.033 05) (15.886 67)
-10.262 73 -9. 620 363
Unemploy-rate
(9.619 603) (9.573 47)
Year dummies pos = 2 =
# observation 3232 3232 3232 3232
# firms 742 742 742 742
Model RE OLS FE OLS RE OLS FE OLS
R-squared 0.079 7 0.116 8 0.094 7 0.1252

., FiES5ETR

WL L, B E oA B, R
P4 4 I C TR AR 5 05 0 A F] i
INT 85 [ 28w R B0 3h 5 R AU A AL 8]
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ASBEINE] 39 A4, MBLEAE 10% LA 20% LT 14 A
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FERAREN FIBLRFE T Z 0, XX ARLAT T
JUIZ A R R R, S BOA AU A R BLR IR R
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Short-Selling, Corporate Managers’ Behavior and Information Efficiency of

Stock Prices; A Study Based on the Micro-Transmission Mechanism

IZ®R #HHE GAER

WANG Bi-cheng HAN Yu-feng HAN Fu-ling

[ Z] EHUREXRZHNESRNREN2PT BN AR LR FLH, AEHE, AFEE
BATH S RN ERBZFEANRIKRE R, o4 7T ZEHERMN G EREY m g S, o
REATETZERGAERNER M THEANENRER, LIEERFAEARENE, FRALN,
ZENFAREBARN T NAERRERAEE, MAZZRGRMNEEXEN - NEEHNL R
MEETHEBBAIAKXRCHEEERRARSSTHEN LI EATY, RABRNEEZERE,
REMTRABEALHELE, BRI E XTI RE], REZZHENNELINNEENF % F
e, EhEFNFHHEE-—SRE LB EX —6E, NATREFEFEREEMEAMEHEILERHE
W, FAtk, REZEHEFFER e N a st ARE, KM eRmEEANEMES K
a3, AREBTT “BRK” HRREZZLLHAFOFHERRS N BENKTELAEEN
BRE X,

[RER] 2= E RAERE B4THE Ho2ExXfaH8 BN EERZE

[HESZEE] F830.91 [ ZEftRiEAS] A [ZE4S] 1000-1549 (2019) 12-0024-17

Abstract. This study takes the gradual expansion of the target stocks in China’s Short-Selling mechanism
as a natural experimental event, organically ties together the short-selling system, corporate managers’ behavior
and stock prices, and analyzes the micro-transmission mechanisms of the impact of short-selling on the infor-
mation efficiency of stock prices. The study utilizes the Instrumental Variable Method and Treatment Effect
Model to control for the endogeneity bias, and as a result the empirical results are less biased and much more
robust. We find that short selling mechanism can decrease the company’s excessive capital expenditure and dis-
cretional accruals. Furthermore, we find that an important micro-transmission mechanism for short selling to
improve the information efficiency of stock prices is by constraining the managers’ opportunistic behavior in in-
vestment decision-making and accounting manipulation. Although the direct mechanism of short-selling’s price
discovery function may not work well due to the unbalanced development of margin-trading and short-selling,
policy defects and other market restrictions, through this corporate channel, this transmission mechanism
makes the information transmission to investors more transparent. Therefore, China’s short-selling system is by
no means a scourge which increases the risk of the stock market crashes. On the contrary, it can help the stock
market to return to its intrinsic value and manage the risks. This study’s conclusion has great policy
implications in the institutional construction of financial innovation in credit exchange and the improvement of
corporate governance in this “Post-Stock-Crisis” era of China.

Key words: Short-selling mechanism  Capital expenditure  Discretional accrual ~— Opportunistic

behavior Information efficiency of stock price
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Beta_1 DN E RGN 1 (AR A TE o AR | 3 TG 1 AR 9Bt ™)
Beta_2 AT RGN 2 (RPGFEAGE - E MR, 2 MR 4 AR BE T )
Lnmy A B TR AR X B, 5w IS

Lnlistlong

(LT 1) B9 AARXT L, Bk ml R LT AR

Firstholding | /AR BAUE R BE | 78 SCREE—RIBEAR T LLA5i)
LnTA ISR ) AR R

Investopportunity | AL = (R -FTE BR R +ITA HERGS ML) /8887, A i Rl el o
ROA VSR, RAYEEANE BRI, A m R RIRE
VROA LA Rk 25 0 2 B T A i R A 22
stdOCF CBTEN I T bR 2, AR A W] 2 2R S0 0 2 B A TR
stdSGRW By RORARIE S, ARG B M ZR i 2 B A B B T
stdSALE FESFMAFRMERE , ARG R 2755 5 1 U 2 B A B AT B
ACC SR E = (BRI -2 BE ShI & TR A ) /W B g =
Bear R, BEEEAL AR I 1, HAMEUE A 0
BM NI SR E A & & VNI K

Time Fixed_effect

7 1l P ] [P0 72 280 49 R D028

Firm e | A R AEROS 4 L
*2 WE (3) FETERHRMEEIT

variable N mean sd p25 p50 p75
SS 59 438 0. 160 0.370 0. 000 0. 000 0. 000
Capital Expenditure 59 438 0.070 0. 130 0.010 0. 030 0. 080
Growth 59 438 0. 160 0.770 -0. 150 0. 030 0. 240
Lnmw 59 438 22.300 0. 980 21. 600 22.170 22.870
Leverage 59 438 0. 470 0.230 0. 300 0. 470 0. 630
Cash 59 438 0. 160 0. 130 0.070 0.120 0.210
Firstholding 59 438 36. 080 15.310 23.810 34.240 47.280
Beta_1 59 438 1. 090 0. 260 0. 940 1. 100 1. 260
llligde_10 59 438 103. 100 229.300 22.740 47.170 98. 800
Turnover 59 438 0. 560 0. 440 0. 240 0. 430 0. 750
Volatility 59 438 0.030 0.010 0. 020 0. 020 0. 030
Lnlistlong 59 438 2.770 0. 400 2. 480 2.890 3.090

KK EHEH Stata B EE, TH,

@ S, RSOERRHT % BB LR AV RIS | 4L MG SR ISR LU L 0 B i R (e
IBCT£93%) ™, FERAIARAT * TR
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& # ML F R 2010 45 12 )

M2 W UUEH, A FIEEERE A S245 1 AR
SSHME A 0. 16, FHIAEEA Y, 16% A T
SEESHRE, R, NF 2008—2015 4FAJ 3228 5N Al S
23 IR R E B AR S AR AT ¢ K 5 2 AR IR X L
SHT (M TRIES EAER) , KAl 228 A/l 1M
B, LR 5 Beta REUR FH &, MRS
B A AL X U AT S SR A R TR A
Sy RS S A T Rl Al 5 44 PR, S S o il g
VEBEARE R AT & . WRYINES 38 5 Fr 5 iIE
J7 385 TAE 2010 4F J5 Al 0 s AR 9 1) IR B2 4%
s fE SR B I FE FR 0 D 5X

mﬁﬁzx~i%ﬁmﬁ%%¥%ﬁﬁﬁﬁ
Mrigdr T —EHERET A KPR RE T

e L LE Y e S L L
—RHEAET A RTH R L

VAU TE LR 25 h < T 5 5 B R T
BRI A | BT TIZ ML 2 AR E T Tl R
AR Z, IR IEGTN 5 bR 2B A b
(e 2 O S OIS R A 20 A i
Rl 4 AR S B R B T . SRR
P RIS I R R E AR, T
SRR IR SS T RE A < PR M, &
AT 0 P A P I, 9K T A 3 43 SRR 05 A o e P
PEVEERTAL I, AR 43 AR SE R 1A% % Grullon %
(2015) 17 Erpee st (2015) 1 By sE s, DLt
TR 2 i 5w S S0 T ARCECHE Y 3T 2% 4y
(DID) HEAUHIER, #E—25, ARBFS0E R T B
R LARE ] SS B A PER L, BRI (3), fE[
P 5 A b T R TR BRI A S e 2 e f

[IF

CapitalExpenditure, ,=a+3,SS LE”; mated 13 SDL-E’”;' matec
+8Controls; ,+Time, ..
+Fir Mfived_effect TEi, 1 (3a)

SS. =, +B1V, +B,1V, ,XDgrowth, ,+6, Controls,

‘ (3b)
SD; =, +Bi1V, +Bi1V. xDgrowth, ,+8,Controls, ,

+ Timeﬁx,,di(?,ﬁ” +Firmﬁxnd7(;/ﬁct +Sl,’
+ Timeﬁxedﬁqffect +Firmﬁxed7@ffect +"‘:l’,’ t ( 3 Y )
Hrp, CapitalExpenditurei’j‘]/A\ﬁl i R AN
HEVE . S, e MR AT S A 1, 7 B

J3.0, 5% Biddle 4F (2009) " B REEIR, I
ARG (Growth) Feffiiim A vl I TER T L2 9 4
W; SD., W B L= L wm SS,, 504 RI
Dgrowth, SCHEITI 5 . Controls, , 2 3= S 45 | 28 £ ;
Timeg, i oo 5F UM et 3 AR 2% e T [ S R s 5 4
PRI E RO, % TR A T SS B AR
WA, 23T SD W [ ke B N AP, PR SS —
rBe A B R R T AR S A T SS A T A
it IV 5 IV H Dgrowth W3EFEITR 1VxDgrowth VEK SS
5 Sp A TR R, X (3b) 53U (3¢)
H THASRPE B mlHB AL, X (3a) A
BRBEHOH, X (3a) S S S g T
WA Z R (3b) = (3c) BBl =G i l&
{H, W B, e 1 S22 6l B2 1Y 5 1A BEAME S 5%
Wi, B, it 1 OS2 B AT 720 A TR A 22 4%
AL I 2 O PR ik i i gl

ARG R S T RAR R SRR AT,
o, I SEAs A B ) AR SR I S T SRRy T
Gy 73 5 R g ReE vk, W o %t BT AR sk A
Pr. Beta ZECGUBNMESRIR, XEEARPRZIE N SS 19 E
FREA, KR T HREA E M EPEZL IR (inclusion
restriction) 5 HK, 75 I3 3k B4 57 T B — 5 1Y i [H]
SRIERG, JFHZEE “HEMPEZ9H”  (exclusion restric-
tion) FHik, O vE A E T HAS N Volatlity, s,
Beta_2,_,Y5 Illiquidity,_, (P AUEBIYE | Beta 05
MERE LI S RGEVIAOC, BHEE =05 24 1
FHACEAAR) o A 1 DB TR AR i A BB 4 Hr i
e e B IR G BRE, ASCR I T TH AR, —
J& K H Kleibergen-Paap rk LM 481 R 45 5 T HAR &
i FHAG IR A 2 7] @8 (under identification) , HJ T. B
A 5N AR AR B A A DG A R B0, R4
R, T3k WYL AU W R AR G E Y R, 2 R
Hansen’s J St it fo 5o A 8 rb (1) 50 BE U [R] 8 (over
identification ) , XL IR B T HAS #2 5 B
1y, BT HAR G 5 TR, AR o k4R 4 U
W, T HAF G HE L R,

2. SEASHLIXT 2 A AR B M (4 SRR

)RR 28 e AR AR e 8 5 B0 O 0k, X A o A
AL (4) 1RIREAKL 30 028 4>, AEAY v = SR G 4
PRGN 3 Fis

@O GRS ISR ES L 2010—2015 4P RRHAMUAT Y ( EERIES S5 TS ainly 5 CRINESRZE 5 BT SChi 4 ) o
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- RLRES -

=3 A (4) FETEHEMESIT

variable N mean sd p25 p350 P75

DA 30 028 0. 00 0. 04 -0.02 0.00 0.02

sS 30 028 0.16 0.36 0. 00 0.00 0. 00

LnTA 30 028 21.85 1.30 20. 96 21.71 22.59

leverage 30 028 0.47 0.24 0.30 0.47 0.63

Betayear 30 028 1.09 0.26 0.94 1.10 1.26

Cash 30 028 0.16 0.13 0.07 0.12 0.21

Firstholding 30 028 36. 18 15.28 23.98 34.33 47.38

Investopportinity 30 028 2.65 1.95 1.45 2.04 3.09

Lulistlong 30 028 2.77 0.40 2.48 2.89 3.09

ROA 30 028 0.01 0.02 0. 00 0.01 0.02
stdOCF 30 028 2. 50E+08 7. 10E+08 3. 20E+07 7.30E+07 1. 90E+08
stdSGRW 30 028 1. 30E+07 3. 00E+07 1. 20E+06 3. 50E+06 9. 90E+06
stdSALE 30 028 2. 80E+08 6. 00E+08 2. 90E+07 7. 50E+07 2.20E+08

PR RIREREAT 2008—2015 4F 1] 3225 5 A n] 3225 i
R AR IR e, KA E S
TEGET ARG B6 FIRE R A, DOTRTASER 43 A A R 152 31 1)
AR A Y F o ME, 8% Massa &
(2015) 1% | BREEMG AR (2014) 0 B SRS, LA
P 2R 5 ) [ N R SRy el AR N A
M, AR T RAS R (4), BRI
E eI NEIVAE 2y VAAP IS & s = Y [ a8

DA; \=a+B, SSf“f"’“ted +0Controls;

i

+Time fixed_effect

+Fl:rmﬁxedicﬂ”mz -I-giv t ( 4a>
—_— 1 ! )
SS; ,=a +ay IV, +6 Controls; ,+Time,, .
+Firmﬁ”dfffm +‘9i, ' ( 4b )

B (4) #A2EE LR (3), 3 (4b) N
TR — B AR 20 (4a) WIOMEE B
B, 2 (da) iSSP R T N A AR B4
3 (4b) HEIAEREE, B, ikt 1 3eas
FERTIAN BAE BRI, [F B3, 285 SS #ik
SEMZ T B S TR R PR IE, SR Beta_
2,5 InTA,_, . Volatility, . stdSALE, . stdOCF,,55 Le-
verage, ,ME R T HAR R [V, FERIHr I 2 T A&
B “HEPEZI R 5 MR, Z 5 TR XA
RUHEAT U R AG G S0 B UG

3. MU, A FE R RS RN R B
B SRR T

M TASTR > S fris IS /S8R (3) . (4)

Ffh, GEit R 2 ARRIR R A, A PR
TEWFFE LA | A RIRCR S BER M R RO Z ] Y 5
M OC &R SEOE J7 T, A E LAY T Massa 5
(2015) 2 F R A 43 #1538 e 3T 1Y 5 Wbz FH SR IE B
Sz 23 HILID R 3803 A SOV T B A8 ) ST 5 12 o

AWFFEE SRR (3) HER (4) gEATiE—
WA REAII T, BT A TR SEUE AL 5 22 55 22 5
B, AL AARMAARIEI (3), (4) T, LZENT
BEAMEAR B 5 2 LAY 52 e AR AR T B AE A2
JE FIFARERIOMAT S0 ISR (3) SRR (4)
54 = 2 N8 i A= 0 2 DL O R/ B (1RGP s o i 1
(17 VA e i S A= R S VA (SRR (A R R A (=8
HERTESNTE) 700, KL G5
L S SS AABERN I A, Sy T IkF| T
FEHERIRICR , R B 00 79 20 A2 £ [W] IR Ak R 5 4o
F SS RN E SR (0 M 2SS N AR TR
SYLEAIT SS ORAERON W E VR T M, N B HAB S
He, WRFRTHM A, B, ¢ FARTIHFITI
IAIIHTROR ) o BRI M &5 N &)
PZHB} SS JLH B WD T Capital Expenditure; P 1543
B2l Q m oAt SS JUH R E W > T DA ( Discre-
tional Accruals) ; VOE AR X, (X,), ZZEET
(IRT) OB a1, T (&) A g
WHAE o O, U)o AR PO Al 0028 5 My, . N, Py
5 Q[[O

Impact_CapExp __ Impact_DA __
SS™ =M, xN,, SS§;" =P,x0Q,
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& # ML F R 2010 45 12 )

WA S22 i B B 51 AFE M AR AT H 415 N A8
AT T H 415 38 98K vh i ek, BEE iR P
AR SSICrBr g ML H AL H N AL LA IRUE
1, HABESUEREUE A 0, Wik 148 RS0 R
S SS X FE AR AR AW AE R, W B,
[FIFERIHLEE T i SSi-" fR 3R SS X B A48 B2
MOVEERRIE . B2 TR, A6 JE T 1 00 Al A5 A 75
LA 0 T RAS Sk AR (5) .

_ Estimated Estimated Estimated
Ivol; ,=a+B,SS;"" " +B,SMN;"}""“"+3,SPQ),

1,1

+0Controls; ,+Time  ived_offec +Firm fived_offecs TE i,
(5a)
SS.  =apta 1V, +a,lV, XSS!?’I;"””*C“’?W +alV,
xSS f'"’; act_DA +8, Controls, ,+Time ..
+Firmﬁmd7(ffect +8ifl (5b)
SMN, ,=ag+ailV, +a)lV, XSSZ’T"”LC“”“’? +alV,
xSS f"”; act_DA +6/Controls; ,+Time fived_effect
+F irmﬁmJﬁm +‘9i,,, ' (5¢)
SPQ, ,=ag+aIV, +ajlV, XSSZ"I[“”*C“I’E‘W +ailv,
xSS {"”; P +8" Controls . effect

+Firmﬁxm17q[ﬁct +8m ( Sd )

Horp, ol Jefii B E MR TEIR; 4 SMN, 5
SPQ, sy AR R AT S22 g AR 5 SS 5 SSre-crte Rl
SSireMAZFAG BN A I, [RIRERL (3), ZTHA
RN T SS A BA N A, SRR SMN
SPQ WIRIFERA A, PRI EE — B B [l I v L TE Y
THAS S S E T SS AT HA G [V 5 v #l
S Cort [ IEEIFL IV XSSty IV LSSty
ST [V SSI™ P MR SS. SMN Y5 SPQ i3t A iy 4
M THA R, X (5b) . X (5¢) 53 (5d) ATH
ETES B BIERAR 2 (5a) NEE B,
3 (5a) HHY SSPmet [ SMNPet y SPQR e g R
AR 2 (Sh) ~ (5d) 5 B BRI S B9
BAE, B, e 1 Sz i X AN 5 B AR
B, 5 B, 1A3E SS Re A iE it s ma e A AR W 5 2 AR B
A E SR, A i S22 L 5 A {5 R
ORI O R ESAR T, [RIRE AR S22 ) B2 22 %
505 THAF R R EAn e, TRk Beta_2,_,,
Volatility, ,'5 Cash,_ fER IV, fEREHIT LA R E
W T UL 5SRO
PEAT U A0 5 5 BRI 5

32

,+Time  ed

MM, SKIEZR

(—) T ExTN 8] BRI AKFFra b FAES AT

MNE4F/FH, B 43 13 Davidson-MacKinnon test
(DM #55) KB, 78 SS 4 55—, DM 4t
Tk 2 2.96 5 5.35, R4 R R, R
OLS B AVH SAFAE AL W B YN AR R e, PRI, R
FHECRY (3) TR &, UL Volatility,, s, Beta_
2,5, llliquidity, , 5, Volatility, , ; X Dgrowth, ,, Beta _
2, 3xDgrowth, ,, Iliquidity, , ;% Dgrowth, , 2477 & N
SR S5, 5 SD, 0 T EE R (s
S, IS, SD, ARG, B
&t T B AR 523 1Y Dgrowth 75 1 75 i 5 —
W), Hrb, LM ZEitaar i oh B30 73,81 5 90. 1,
e BE AR 2 AR AL, 150 T R R T U A
55, R THAFEM G ; Hansen ] i1t 5%
AR 5,13 5 5.882, Tk 4R, B
TR Bl R 2R

IV (3) HH—PrBSEiEss R (k4) B
N, PAEAERE SS 5 SD fEXN T HAR & 5 HAWAMEAF
mUAR, TR EE, a8 (ETRE
AT R), WENE T TR REFERA G, H
oA ¢ (A4 3, BN — BB A F giit
R, MWIMEET SS 5 SD X ARG St 2
AHERNANE, M IV 86 T AR R
S— OB SE R BB S K IS 2 AL REWS 3 29 4
AR GAT R, RECHREMR-0.1; HEHES SS
Y5 SD 7B B 5 K Sz A HLHRIASRERS Sk T
T ZJEANER T, IO REVE— 2D 1Y 9 3 A B0 5 5L
SIMEURNE, Horh SD,_ W RO B35 19-0. 013, X
Sz Zs HLHIRR IS A B 28 WA AL 2 R EE , (H2 A
A BT DR SR R RE T — e B O, O LSz A
JEAURAT W b A — 5 R B2 Y BUR RN, 1%
GERMTE TR 1 SR 2, BAR S BTIRE S
(2015) ARRIZIMLEIE, (EETHE % (2015) 1
AR RNANE, N OLS 255K F, ARl Atk
W A5 SS 78 0 (Y M0 ) A 2 25, DT 5 7 IR & 4%
(2015) " AR RIS LA B AS BEV D2 7] B AR PEAR e
AT RIX —REE IS . 25 EFRIE 2010—2015 4F A T
MEETEH 5, 225 5 AN 15 S AT R Bl il i
IR, DAITTHI 5523 7 487 202 705 B8 AL AT VR Y
LeF G B AT N, S5 e« AR
ARBARTITAE o AR
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- BRI -

x4 E=HERLMAR T KTHEE OLS HEE5TR EYikit)
Variable OLS 5! IV B8 (3) 2" Siage IV B (3) 197 Stage (SS %43])
Capital Expenditure
Dependent Variable SS SD
SS 21 SS i SS e —
Instrumented Variables / / / G W RT3
-0. 005 -0. 107 ***
SS / / /
(-1.443) (-2.353)
) 0 0.011
SD / / /
(0.105) (0.803)
-0.092 "
SS,_, / / / /
(-2.162)
. -0.013™
SD,_, / / / /
(-1.809)
0. 001 0.013 ™ 0.014 " -0. 002 -0.003 "
Growth
(0.50) (7.979) (8.232) (0.914) (-1.966)
-0. 005 ™ 0. 004 0. 006 ™ 0.011 0. 607 ™
Dgrowth
(4.324) (1.309) (4.013) (0.682) (42.253)
0. 001 0 -0. 002 0. 067 *** 0.032 ™
Turnover
(0.555) (-0.042) (-0.512) (13.02) (7.052)
Cash 0. 106 *** 0. 026 *** 0.03 " -0.162 " -0.059
as
(8.728) (2.027) (2.435) (8.889) (-3.691)
-0. 035" -0. 008 -0. 009 0. 107 *** 0. 034 ™
Leverage
(4.48) (-1.031) (-1.2) (9.561) (3.538)
- -0. 497 -0. 664 ™ -0.675 ™" -3.382" -1.445"
Volatility
(5.408) (=3.701) (-3.784) (17.16) (-8.414)
Beta 1 -0. 009 ™ 0. 006 0. 005 0. 122 0.061 ™
et
- (2.345) (0.93) (0.892) (16.463) (9.442)
L 0.031 ™ 0. 046 ™ 0. 044 ™ 0.067 ™ 0.02 "
nmy
(11.533) (13.451) (16.353) (18.333) (6.378)
. . 0.001 " 0 0 -0.003 " -0. 001 "
Firstholding
(3.123) (-0.939) (-0.817) (14.615) (=7.113)
Time Fixed Yes Yes Yes Yes Yes
Firm Fixed Yes Yes Yes Yes Yes
Volatility, 5, Beta_2, 5, Volatility, 5, Beta_2,_5,
Hliquidity, 5 , Hlliquidity, 5,
Instrumented / Volatility 5 X Dgrowth, Volatility s XDgrowth,_, , / /
Variables (IV)
Beta_2,_;XDgrowth, , Beta_2,_3XDgrowth,_, ,
Nlliquidity,_3xDgrowth, Illiquidity,_3XDgrowth,_,
R-Square 0. 05 0.02 0.02 0.38 0.24
Davidson-MacKinnon test / 2.96 ™ 5.35™ / /
Kleibergen-Paap rk LM statistic / 73. 81" 90. 1™ / /
Hansen ] statistic / 5.13 5. 882 / /
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- BRI -

FFMELF M

2019 4F55 12 #]

(=) EEH

| B 8] BA B B RS om0 AR AT

Wi 5 £F, Davidson-MacKinnon test ( DM £
59) UEPA R OLS A B fE 7 LA W 35 A0 TN A M e
DM {H 1 & 1Y 4. 60, SS W55 — W1 2 & 1Y 4. 37,

AR SS, WY T HAR R HE T A, K 6 PRy LM
it it 5 Hansen ] Sit kA, LM H b B #1
104.22 5 114.95, U6 B T H AR 5 3 il e T2 AR
A EPEA R, 1 Hansen (B0 AR 35D 4.26 5

H R H T HASE Y DA Beta_2, . LnTA, . Volatil- 4.68, Vi T EH AR 59 2 HEfh Pk 29 0], TV ik B
ity, 5. StdSALE . stdOCF _, . Leverage, , N 77 #& 4 BH
x5 EFHEXMATBRREEY NN SBEEENNER S TAETEEER
Variables OLS #5#d ‘ IV B (4) 2" Stage IV B (4) 1st stage
DA
Dependent Variable — SS
SS 24 SS 2444 SS it Jm—
Instrumented Variables / / / BABE
0.000 3 -0.03 "
SS / /
(-0.319) (2.147)
o -0. 028 ™
SS,-, / / /
(2.029)
0. 004 *** 0. 009 *** 0. 008 *** 0.021 "
LnTA
(5.148) (4.406) (4.419) (1.834)
-0.013 " -0.012 " -0.012*" -0. 028
Leverage
(-5.316) (2.863) -2.791 -0.941
-0. 004 *** -0. 005 -0. 005 *** 0. 11
Beta_1
(=2.747) (-1.462) (-1.729) (7.28)
—-0. 044 " -0. 064 *** -0. 062 *** -0. 149 ™
Cash
(-13.185) (-8.771) (-8.785) (-4.015)
. . -0.000 1" -0.000 3 ** -0.000 3 -0. 004 ***
Firstholding
(-1.858) (-2.932) (-2.831) (-8.828)
0.001 *** 0.001 ™ 0.001 *** 0.01 "
Investo
(3.559) (2.317) (2.048) (3.585)
-0. 003 -0.022 -0.021 -0. 73"
ROA 0.73
(-0.21) (-0.743) (-0.71) -5.063
0 0 0 0"
stdOCF
(-1.724) (0.704) (0.696) (2.341)
0 0 0 0"
stdSGRW
(-0.839) (1.15) (0.998) (7.739)
0 0 0 0"
stdSALE
(-1.291) (0.102) (-0.137) (2.648)
Time Fixed Yes Yes Yes Yes
Firm Fixed Yes Yes Yes Yes
Beta_2, 5 Beta_2, 5
LnTA, 5| Volatility, 5 . LnTA,_5 . Volatility, 5 .
Instrumented Variables (IV) / /
StdSALE,_; . stdOCF_5 | stdSALE,_5 , stdOCF,_5 |
Leverage,_ Leverage, 5
R-Square 0.02 0. 004 0. 004 0.36
Davidson-MacKinnon test / 4. 60" 4,37 /
Kleibergen-Paap rk LM statistic / 104, 22 *** 114.95* /
Hansen J statistic / 4.26 4. 68 /
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- RLRES -

IV AR (4) 55— BISHEZ R R, WAEAE
i SS N THAR g 5 H AWM AR m A, T HAE
HILFEMRE, FSaH (ETHREATER),
THAS R e B AT & Bt HAR AN A2 5 o (H3Y
%, RAE—EIRAR F Gt R, BHET
SS X TR RGAALHA BRI N AETE, TV R
(4) BB BEXR, WAEEEHAIE, F145072
23R SS X B A S BRIN R I 35 A -0. 03, W —
WAL R, RECN-0.028, PEIHEOR BA 8k,
%A Zead T HAS R OLS AU () R A A A i 35
LA OLS BERUAEAE RAU IR . X TR, RS e T
VL3, SEEHENSIARATRAREE, KAFS
“COFARL”, RISz ALE I AW T A R BLE 1)
W55 AT R

(2) EZ=HE Ik F45 8 R EHIAE FHLH]
8 2 AE 5T

PNINE R STEE S s g ) SO /A8 |

JRARWGS AR BT S  A B A E B SSIE BE A
WA, 2w A S s AL R AR B, X
HARFR RS ARAL T 9T S ARl R IR (5)
Aseseicit, FIEKE (3) 5 (4) WTHEAD
Mro BRDITEEL (4) WTHAREL, 2% &
PRI 55 DR JRURS: B4 K 1 7l {ELEL TR 3K B ((Fama Al
French, 1993"") AYRK/K-1E K 20 g4 B, TRl
WG B AR BHK V- DA ARYE IE 7 43 2 kAT 20 M, o
KAFFIR 6, MK 6 45 RTLIEN, MAREHAKF
DA RET3H 0 1E o] A A FE O0 LA S K T T A 1
BM Wb THEE AT, S2as HL a5 LA T4 w B A
AT 29U 0 0 T AR O, RS R B
W, PR IE o] A 8 B e 0 5 R 01 L S5 Pl 2
= SOy G ™, PR S S R A 2 AL T
S T D T T L B g A 0 o2 AR SR R AR i B
IS S KRS A, LA L A ) e e ke 3
firebs

*x6 EF BM 5 DA HENESHEMANBLSEZME FREANHD
DA>=0 DA<0
Variables — o
" BM 1k BM = BM 1% BM
53 -0. 057 *** -0.016 -0.012 0. 045
- (2.979) (-0.871) (-0.388) (1.008)
Firm Controls Yes Yes Yes Yes
Time Fixed Yes Yes Yes Yes
Firm Fixed Yes Yes Yes Yes
Adjusted R-Square 0.01 0.09 0.04 0.07
Kleibergen-Paap rk LM statistic 31.27 38.50 " 11.05* 24.35™
Hansen J statistic 6.95 6.74 12.37" 10. 48

U, FFXMEOR (3) SZAS AL BEAPE S
BysZm SRR T (A L BM 5 RGPS Beta_1
AT FREAR T, BRAAGEIER T, R T ATLE
TR T EAL T3 7K T LA R R et KU A T3¢
AP, S LB AT T2 Bl AR 54T A
T 2 1 2 s T A O, A RS I, oy
QT (== =N o /NI T W s = I i = 2
Beta_1 255307 BN B R G5 XU B TmifE B
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Asset Price Regulation and Choice of Monetary Policy in China:

An Analysis Based on Directed Acyclic Graph
ool k2

DENG Chuang XU Man

[ ZE] £#XAELTHELHE (DAG) WHM F =0k, ERATEZEEEREX
FWEAE, FEBERTARRTHRESRMN . CEREMNER~NENRAERER, FULIENFE
REMBEEN R TBRAEFKRE, AREREN, BRI, LEMENERTNERFHETEZE B
GRERHS; RTERRARENENBAEZRT2AR, SCERSITEFELLSLEL BT B
FWHAPEENR, MARBENEANE NN RR AN ETERTRE,; SRTRLFER
A, FIEREEXFNBRAEFBEA M IEERNMNYS, ERREH R TERRASELHEER
HNEFMUNBE G EHTWER, ANH - FPHRERTHRERSNBAEFTHNETEYR, X1
TP oy B R IR R A M T BOK, A R BT ROR B 4L AR DR e TR
5 &0 BOK B R B A AR AT R R0 R K 3 O B ARARAE A

[XER] REME RTHRE TNFz0@ AELAE

[FHESZES] F820 [ ZEffriRaE] A [ZEZS] 1000-1549 (2019) 12-0041-09

Abstract. In this paper, We use the method of predictive variance decomposition based on DAG to
indentify the causal relationship between variables in the same period, and systematically explore the regula-
tory effect of different monetary policies on asset prices such as stock price, exchange rate and house price,
which is the basis for the choice of monetary policy for different asset prices. The results show that: asset
price volatility such as stock prices, exchange rates and house prices are mainly driven by their own inertia;
the effect of monetary policy on stock price is very limited, and the regulation of exchange rate requires the
combination and coordination of different monetary policy, while interest rate should be the main monetary
policy tool to control the fluctuation of real estate price; compared with other regulatory tools, interest rate
has an independent advantage in asset price regulation. While actively promoting the transformation of the
monetary policy regulatory framework from a quantitative-based one to a price-based one, we should further
unblock the transmission channels of monetary policy in asset price regulation, adopt structural monetary pol-
icies according to the specific characteristics of asset prices, and give full play to the positive role of the com-
bination of different monetary policy and the coordination of monetary policy and macroprudential policy in
stabilizing asset price fluctuations.

Key words: Asset price  Monetary policy Forecast variance decomposition Directed acyclic graph
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Motivation for Valuation Reports in Mergers and Acquisitions ;

Evidence from Questionnaires

FhR EHA HRR

LI Xiao-rong ~ WANG Xin-ran  TIAN Su-yuan

[H Z] 204 FFRIEBE2MAE 109 545 (ETABEARRFEAEES L) #TTH
1T, ERBEEREIINFWELAT, X—FERELAGRRTHmEEED W, AXFHAEE
& EFF N EATHEFERENE, ARXELAA:, (1) dTIEEIMTE, BF5EAZRE
FRYHITIGEIAEEAEERENETEGR, RERE, WHEE, REZFHAFLEREZ 0L P
MIE AL B ER A, (2) XTEFENATE, IHEEREEEZSP HEITHINE
WEMGERE; (3) FTHENARETENATFHEIALAREEFERESEFE—E 257, ki,
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[ R4 ] HEfE HWEA TFHEIN

[FRESZES] F271.4  [ZEfFRIEEE] A [ZE4S] 1000-1549 (2019) 12-0050-13

Abstract: By the end of 2014, the Chinese Securities Regulatory Commission issued Decree No. 109 and
revised the “management measures of major asset restructuring of listed companies” to introduce valuation re-
ports into the M&A market, which would have an important impact on the capital market. The paper uses
questionnaires to assess the motivation of appraisal reports in the M&A market. Through the study, the paper
finds: (1) For the appraisal agencies, the restriction of procedures and regulations is the main reason that af-
fects the issuance of valuation reports. Project factors, institutional factors, reporting variances and regulatory
factors also affect the selection of valuation reports by appraisal agencies. (2) For the evaluation agencies,
project factors and regulatory factors also affect the selection of valuation reports. (3) The reasons of valuation
reports issued by appraisal agencies and non-appraisal agencies are different. Furthermore, the paper gains
specific forms of restrictions on procedures and regulations and other special forms. What’s more, the length of
service and the identity of the assessor have an important impact on the valuation report. Based on the study,
the paper provides some suggestions on the development of valuation reports, valuation operation, and the in-
dustry supervision. The paper enriches the research in the field of financial intermediary judgment, regulatory
arbitrage and merger and reorganization, which is of great significance to maintain the stability of financial
market and the healthy development of valuation market.

Key words: Valuation report M&A  Appraisal agency
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The Research on the Value Effect of Philanthropy from Perspective of

Performance; Empirical Evidences from Chinese Listed Companies
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CHEN Jian-ying DU Yong ZHANG Huan YU Lian-chao
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Abstract . Philanthropic donations, important manifestations of corporate social responsibility, have re-
ceived extensive attention from society. Existing researches on the relationship between philanthropic donations
and corporate value have not yet reached a consistent conclusion, but simply considered the relationship be-
tween the two may make the conclusions biased. This paper includes the relative performance of the company
into the analytical framework, focusing on whether there exists differencesamongthe impacts of philanthropic
donations on corporate valuesof different performance levels. This paper uses the 2003—-2015 China Shanghai
and Shenzhen A-share listed companies as research samples and studies impacts of philanthropic donations on
the corporate value of heterogeneous performances. We find that the value effect of philanthropic donations of
companies with poor performances is significantly weaker than those with better performances. This indicates
that the donations of companies with poor performances arean expression of an agency problem instead of a
strategic behavior which benefits the future development. Considering marketization process and policy uncer-
tainty, this phenomenon is mainly manifested in areas with low marketization and areas with high policy uncer-
tainty. This paper helps to understand the economic consequences of philanthropic donations and provides a
theoretical basis for government supervisors to supervise philanthropic donations of corporates with poor per-
formances.

Key words; Philanthropy Relative performance Enterprise value Marketing process
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A TZE ARG, T 2 M T AL R R A s
&, BRE R 5 AH OCE B AT L, T Bl Al 3R
MR, SRR 2R HE I 0 M (E RN

B BT SR (4 O AN S M S B Al 2
ERBIRRER P, W 28 WS (58t
45, 20167 BB AYSJTI: fofHEELA AR ] A SR A
U B BB T A AN E I s R Al 288 PR Y
Aot (WHEF, 20137, BAKBN.
Al 2 (1 R R FRARIE , B Al 45 i pe s 1
MERE, FRARLERROR ;. IR AL AR R A A T
ANHE M, DT B0 ) 4% 2 4 ol B W 55 TR 35 45 1 7 XL
B, AHXTF@iAibms, @iz 2 miih 5 il E
B ZLRITE ST, IS4 25 Al i 2635 R I 2 22 TN 1 5%
I, SIMLZ 2RI A SHRAL, A 52 DA
B S MEXS HAar R AR, HF A RISl
FANMCEE 2L T, AR T Al Ay 8 5 B 00
PUE TR S HANRIRIZE, IR T 2SR R
W, R, TEBCEBERE R, Al rF
PSRRI AR E, I SR A N 4
BURZBORZ SR np 8N, I S22l 2
PURHE HA#E AR e, SR E 2
Fxb ol & RE BB L R, W55 T 263 3E e i AC e
5 [A]

T iR, FEECRATE BRI, i
ZEA A5 G 7 B A B A I T RN A
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- WS -

AR B HBIX 4572 A b A T 14 4L AR AR A5 R D) B Ay B
W, ASCHE R H3-1, H3-2,

BRIZ H3-1: #5246 G 1 w2000, 8 48
PERUARLR, (HL-1 BUS7) , WIZE BOR A 2 PRI
PIHLIX, 24 b R4 7408 G T ok 1 ¢ {50007 B 5%

BRi& H3-2: #7512 Al 48 G 19 s 5 0 55 F AR
PERUARRLON, (H1-2 JUS7) , WITE BORA & PR R
FIHLIX, B2 A dEA 408 6 Tt ok A (B A8 T 555

=, \R&It

(—) HEARI A IE R IR

AR 2003—2015 4F P EPEPI T A BT
FUAMIEAREAS, I BB AT FAREREA Tk . SRR 4l
PRS2 |] 5 SRR OB B R I FEAS . 2K,
HATH) 14 672 DA FAFEEEWIE , W58 Aolk 2838
RSBk A T E 2% (CSMAR) 04 22 v W 55 4
REERH (B#WH), JFed T RS, W
bt BB R IR TN E RS 1 (hEf s
H—— R IX T AR ERR 2011 4E3R 45 )™ H
fECHE Sk BT 8L (RESSET) %48 128 i [ 8 22
(CSMAR) BUHE . A o Rl st (X A0F 9 485 18 s B 1Y)
SO, EH X EEE A AT TAE 1% H1 99% 73 i
45 (Winsorize) AbFE,

(=) BRZEZS T2

RIS AR SCHE S I AR, FRATTA R T Rl A
AO(1) FIEEAY (2) .

TobinQ = a, + a,Donate_rev + o,Donate_rev
X Rel_perf + a;Rel_perf + a,Size + aslev
+ o Growth + a,Cfo + agSoe + ayBoard
+ o oIndep_ratio + a;;Msh + o, First
+ 2 a,Year + 2 a;Industry + & (1)
TobinQ =B, + B,Donate_emp + B,Donate_emp
X Rel_perf + B;Rel_perf + 3,Size + BsLev
+ B Growth + B,Cfo + BySoe + ByBoard
+ BoIndep_ratio + B, Msh + B,,First

+ Z,Bl Year + Z,Bj]ndustry +e& (2)

Hirp, f% Wang 25 (2008) " B9 K AL Q B
KA AN (TobinQ), 5T 7 BEE T 35 M
B, BRI EZ RS S5 e, Rl
Wl ZEEfaE, RHAWA sk, H—\ %
PR (2014) "V BSE, SRAEIEICA L ( Donate_
rev) RKFoR, WWEARXN . (4l HWG a4 Bk ik

A)x100; H =, SR AIIRIE R LR AL AR K-
(Donate_emp) , TFHEAAN.  (BBEH/ 51 T A%/
100, Rel_perf s A BIARXT L&, AR S5 a5
R (ROA), VL “HFEATI” A—DHIT, BHEA
INBIR P =, de/ N R L SR X B 22 B Al
B TASCE SR RS S, PRI R 20 R
HR 15 AT EIER S FEARIRE Jy 0; J KA FRIR
MG E L A, WA -1, FEMCEERD B, 2
F IS NS R TR B (BESE ) 2011°7)
Ve R o AU, (T )7 B S AR Sy
LR AN 2 PR 53 20 A

ARXTEBERIP N T — RV HI B 5, 4.
(1) AHEE (Size), ST ELETE ™ H IR
(2) BEHAMIR (Lev), S5 THIREHMIS S5 HY
FUfE; (3) BLKME (Growth), RHVAEIEE S UA
WRFRFR; (4) BMERE (Co), FTREWED
PRI RS BT B (5) AU
(Soe) , HFEAMN R EA MR, WIER 1, &K
0; (6) HESHBL (Board), S THESABMA
SRXEC; (7)) MSTEF B (Indep_ratio) , 55Tl
VEFANHSERSABONILE; (8) EHERK
(Msh) , #HEBZFREA AT, BER 1, FY
0; (9) BAENE (First), KK —KBIRFFB
Fefikefii i, Ah, EELER THEE (Year) T
A (Industry) [EERCN, Hr, $#BEOEE 209170k
A3, I SR AR R e, HAB AT )
PL—ZfCH MR

ARCH R RN o, B, AT TR FME, R
PERTSCBERE R, & o, B,>0, WISZHRRIFFEIRIX
Hi-1; # o, B,<0, WISZHREHFFERE HI-2,

M, SSEHRIE

(—) EEaFE LT
A T A A R E AR KO, BT LR B
2008 AEAYAB IS L N 244 T 5 B A Kk T L A AR
By, XATFERZE “WIHE" WS, il 2%
FFRZ R Z e, mEE 2 MR, A
WHEEE QA (TobinQ) WIFHIME (hfi%k) H2.379
(1.863), H/IME M 0.903, H KAE A 9.760, Vi
it AR Al 22 A0 K, 2 AR I S 5 Al
FLICA  (Donate_rev) BIBIME (A% 4 0.044%
(0.011%), N8 W% ( Donate _emp) W HI{EH N
470.800 (4.708x100) I, &4 G710, 985 ffi
R (Lev) ME N 46.9%, 55 — KK A& 5 K 1 4
67
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(First) B¥EN 36.5%, VEHHHE EHi AR RAE: P,

®1 W EEEEREKRFE (ME)

AEJE 2003 4F- 2004 4. 2005 4F- 2006 4F- 2007 4F- 2008 4F- 2009 4F
Donate_rev 0.048 0.029 0.033 0. 034 0.039 0.095 0.034
Donate_emp 3.769 3.514 3.591 4.011 5.074 10. 722 3.908

ARHE 2010 4 2011 4 2012 4f 2013 4 2014 4 2015 4F
Donate_rev 0. 060 0. 040 0.042 0. 046 0. 041 0.033
Donate_emp 6.342 4.494 3.850 4.643 4.080 3.553

®2 TEHHIRESIT
At A M FrifE 2 e/ ME LREA PN
Tobin() 14 672 2.379 1.588 0.903 1.863 9.760
Donate_rev 14 672 0. 044 0.092 0. 000 0.011 0.593
Donate_emp 14 672 4.708 12. 136 0. 000 0.835 85. 596
Size 14 672 21.827 1.173 19. 562 21.679 25. 500
Lev 14 672 0. 469 0.211 0.051 0.476 0.957
Growth 14 672 0.435 1. 401 ~0.760 0.115 10. 550
o 14 672 0.044 0.076 -0.190 0.044 0.251
Soe 14 672 0.511 0.500 0. 000 1.000 1.000
Board 14 672 2.185 0.201 1.609 2.197 2.708
Indep_ratio 14 672 0.365 0.052 0.250 0.333 0.571
Msh 14 672 0.744 0.437 0. 000 1.000 1.000
First 14 672 0.365 0. 154 0.092 0.345 0.750
(=) 3xePEAnt *3 ZEREK, AxlEs5elME
3 BN TR HI-1, H1-2 (REEE R A B (1) B (2)
Hrp , Donate_rev, Donate_emp Al R B 1% 19K . 13. 600 *** 13,703 ™
W R HIE (1=4.978, 2.989), BLMIZEEIHEHA e (45.792) (46.082)
Y AERTRON AR SCH R SGT: (172 2835 4R I 5 A Xk e 0. 655
ZREACTE I ( Donate _rev X Rel _perf. Donate_emp X Rel _ - (4.978)
perf) , Donate_revXRel _perf W41 R %M -0.525, 7F Donate._emp 0.003 "
1% 7K B3 (1=-3.199), Donate_empXRel _perf (2.989)
FIAR TR B -0. 002, TE 5% KK 138 i Gt T4 56 Donate_revxRel_perf 2(1.35,2159:
(1=-2.262), Lh 45560 I A b 2 | 2% .
AR TE [ 0 2000 0 0555, SO T SR Donate_empRel_per] e
W H1-2, BPSCRE TARER oWl A, St 22 Al 52t 24 I o s
%?ﬁﬂ%’ﬁg%TﬁE%ﬁ?%ﬁﬁﬂdﬂ%, MiA A Rel_perf (=20.799) (-22.266)
ML KA R S, 3 0 AR A R 5 P R
KRN, USSR A IR T A 454K e (-38.747) | (-38.983)
BLREAL, RBURARGGE WD, NIMTHISS T 52540l o 0.075 0.051
WA, WA AT & JRE P AR AR DA A Y (0.902) (0.615)
KT, Size, Soe BT RED E M, Growth . Conth 0.021 " 0.021*
Cfo . Indep_ratio VA First BIA T RECE M IE, (2.366) (2. 445)
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- WS -

AR IR (1) iRl (2)
1. 626" 1. 645 ***
C
fo (9.708) (9.799)
-0. 121" -0.130™*
Soe
(-5.265) (-5.667)
0. 061 0.074
Board
oar (1.047) (1.288)
Indep_ratio 1.359™ 1.378™
- (6.558) (6.634)
0.014 0.018
Msh
’ (0.609) (0.749)
. 0.277 0.275
First
(4.031) (4.002)
Year fe il il
Industry fe s il s il
Adjusted_R* 0. 449 0. 447
N 14 672 14 672
F. BERNNEHEBEAERITEN T, « wfoe 5 H £ R

H10%., 5%F0 1% W KT LB %, WABERER TobinQ, TH,

(2) FETHEEG YR

TEFAV B ST g, IR AT A ER N AE T
R R W BERREE . EE A G P EARIRA T B3, %
G T A A X M St XoF 28 35 45 4 (L5007 1Y) 2 e s A5 2%
KTk E R 1Y 22 i A BT AN el 3R 4 #eds TR
S

MR 4 TR, CHARRE RO IB I ALL (Panel
A), TERAL (1) MKHT% b4, Donate_revXRel _perf 1)
it ZECRH-0.717, # 1% 0K LR EF (=
-3.109); TEAE R (1) %Tﬁ%’ﬂﬁgﬂ, Donate_revXRel _
perf WAk TH R A -0.251, ARBEHLHEITKRE (1=
-1.150) . YfpRAE Ry NIGIRIEAR (Panel B), 7E#E
B(2) KT 4, Donate_empxRel_perf Wikt 2%
J9-0.005, 7E 1%KF FiB3E (1=-3.040) ; {H7ER
B(2) ETHAL, Donate_empxRel_perf WAttt 2%k
P T 0, KBS (1=0.276), 4R K
TETT AR AR A HIX 451 25 A0 M R AT 45 0 T T 14
AR 5 [l 5T Ay o DR O X 45 184 1) (%0007 1)
ST

x4 FEMHLHENZ T
Panel A Panel B
AL (1) AL (2)
AR =R
£ . . . S . i .
ki et 5 T A A ki e 5 T A R
14. 561 " 12. 607 *** 14.729 " 12. 643 ™
Intercept Intercept
(35.125) (28.996) (35.361) (29.206)
0.915 ™ 0.330" 0. 005 ™~ 0. 001
Donate_rev Donate_emp
(4.884) (1.875) (3.206) (0.793)
-0.717 " -0. 251 -0. 005 ™** 0. 000
Donate_revXRel_perf Donate_empXRel_perf
(-3.109) (-1.150) (=3.040) (0.276)
-0.313 " -0.339 " -0.321 " -0.351 "
Rel_perf Rel_perf
(-13.933) (-15.551) (-14.892) (-16.511)
. -0. 658 *** -0.534 " . -0. 667 ™" -0.536 """
Size Size
(-30.720) (-23.651) (-31.016) (-23.744)
0.323 ™ -0.223" 0.304 " -0.241™
Lev Lev
(2.791) (-1.854) (2.649) (-1.998)
0.036 " 0. 006 0.036 ™" 0. 007
Growth Growth
(2.692) (0.591) (2.670) (0.637)
1.452** 1.757 1. 484 ™ 1.751*
Cfo Cfo
(5.958) (7.685) (6.093) (7.639)
-0.173 " -0.077 -0. 182" -0. 084
Soe Soe
(=5.173) (-2.265) (=5.400) (-2.491)
0.079 0.024 0. 098 0.028
Board Board
(1.047) (0.269) (1.299) (0.309)
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Panel A Panel B
. B (1) . B (2)
AR hE - — - AR hE - — -
kit 5 T A e ki e 55 T A e
. 1. 606 ** 1.012 " . 1. 634 1.021
Indep_ratio Indep_ratio
(5.460) (3.463) (5.540) (3.491)
0. 024 0.017 0.028 0.020
Msh (0.746) (0.506) Msh (0.867) (0.594)
. 0.384 ™ 0.165" . 0. 401 ™ 0. 166"
First First
(3.730) (1.756) (3.890) (1.761)
Year fe i E2yiil Year fe i 1
Industry fe Eaniil il Industry fe Eaxil il
Adjusted_R* 0. 455 0. 454 Adjusted_R* 0.453 0.453
N 7 235 7 437 N 7 235 7 437

(W) FEBRFA M Fa

g Y a2 B E A Ml A 80N 5 A BN 1Y 22
5, EHEVEHUE U T R B BOR A E R NI
M, FBEET A AR ML 2 28 5 4R A {EAS0 F)5 T
BT BOEATE R 22 5 A TN, %5 i
TR AR,

WAEER S AU, CHRRE RIS AL (Panel
A), R (1) BRRAEHEL, Donate_revXRel _perf
MG I R B 0,183, HoRM I SR % (1=
-1.150) ; 7EfH (1) ‘B HRASHE L, Donate_revXRel _

perf B R BN -0.636, 16 1%HIKFE ERE (1=
-2.822), YRR AIIIRIGEET (Panel B), fEHE
B (2) BRARAEY, Donate_empXRel _perf WA F
Bh-0.002, KiBFFEITRE (1=-0.695); {HAEH
B (2) BRASHEA, Donate_empXRel_perf WAt TT 2%
H-0.008, 7E 1%MKF EB3E (1=-3.134), %%
FEUH Y X B A E I BT, SR 2E A R AT iR
AT A A B v 5 [ B g P o, R I T 48 T ) 441 1
RN 515 B

x5 ZEBIR AT E NI
Panel A Panel B
A B (1) ) R (2)
HRRAEH BV B OURASH CRAG
16. 075 ** 14.611 16. 145 14. 803 ***
Intercept Intercept
(45.176) (19.094) (45.443) (19.092)
0. 600 *** 0.781 " 0. 002 ** 0. 004
Donate_rev Donate_emp
(4.006) (2.822) (2.052) (1.622)
-0.183 -0. 636 " -0.002 -0. 008 ***
Donate_revXRel _perf Donate_empXRel_perf
(-1.587) (-2.822) (-0.695) (-3.134)
-0.308 ** -0.397 " -0.320" -0. 406
Rel_perf Rel_perf
(-17.922) (-10.527) (-19.305) (-11.169)
.. -0. 602 " -0.569 . -0. 605 ** -0.578
Size Size
(-35.521) (-15.907) (-35.708) (-16.076)
-0. 005 0.369" -0.030 0.355"
Lev Lev
(-0.054) (1.893) (-0.326) (1.843)
. 020 ™" 0.016 L0217 0.017
Growth 0- 020 Growth 0.0
(2.155) (0.678) (2.247) (0.731)
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Panel A Panel B
H L (1) 3 B (2)
B DU B AT B AARAETE B AT
o 1.517 2.052 o 1.525 " 2.085
(8.068) (5.546) (8.088) (5.615)
S -0.136** -0. 058 S -0. 145 -0. 069
Doe Doe
(-5.276) (-1.131) (-5.630) (-1.340)
0.023 0.224* 0. 036 0.240*
Board Board
oar (0.365) (1.704) oar (0.558) (1.832)
. 1.541 " 0.784* . 1.565*** 0.791*
Indep_ratio Indep_ratio
(6.539) (1.817) (6.620) (1.838)
0. 034 -0.062 0. 037 -0.056
Msh Msh
’ (1.314) (-1.158) ’ (1.420) (-1.043)
. 0.289 *** 0.264* . 0.284 *** 0.279*
First First
(3.753) (1.714) (3.683) (1.818)
Year fe il il Year fe il il
Industry fe Eatiil i Industry fe i kil
Adjusted_R* 0. 460 0.416 Adjusted_R* 0. 458 0.414
N 11 639 3033 N 11 639 3033

(£) Rl

N T BRAERSEASE AR ENE, A SCHAT TR Y
AV A

B, THASRD:, N T AR EER 540
AR 2 T B P9 A P T, 308 B2 55 4R I A ol 34 {E
(DIERA B B Y ZEEAR K)o 23R ) T
HASR: | ] — BB/ ARk EAT I, AT
Ry TRAZRNENAET . —REER
WAV IS A IR S O O . Ak 285 R I
A2 3 7 WL JZ T ) BE S, a0 (R R ) |
WX TR IR, DLW BT 5, 4
FAERNGT . S PEShEL, mAE A RSP, b
Z RN ZEE IR A RS2, 21 2SR IS AT LK
LS N A R Vi = B R E e o ke g DS
WA T 28 55 FH WG A B v 1 5 2R 4R K P, I,
R I 2 A R R Al 285 0 WG /K A0 32
Fo eIV AR E S BEPLIE S PR A ARG, B
Pl &SR G Y (2 AR AN AR, ATl 2R3 4R I X
HAZEIS AR B SR E, JCHR AR A
B RZEEAM KR . Ak F S A S 2 i Al
FERORRBLRE , A7V 28R G (R F A 2 B Y
e gislb BB R (E R/, TR AT b 2 A T 2 2 ™
AN, BAAMIE . S—8, DRI A

(Donate_rev) FIAIJIEWEH ( Donate_exp) VE Rk i
B B A AT IME (Donate_rev_ind) Fl
N BB AT X o R ke &, [l AT
AERIZE AT, AR A ALY
TR BONAE, 55 =28, B (TobinQ) fE
PR At O oA (=1 L AN R s NS F [T R R
DUE 5353 5 A ABXT L KA 7503, TR AT
AR AT, 53] mIHEER
Fo Mt T LR RS BB AR 25
RER, BEIKA AT WIIE (Donate_rev_ind) X
BB AL ( Donate_rev) BYIEIIE 2R %M 0.927,
TE1%MK B3, AXFHBEEITIE (Donate_
emp_ind ) XFA\ NBIHEWER ( Donate _exp) 1) 8] 15
ZRHOH 0.965, 1E 190K F 3, U ZERIE T
AP BE R E ML T A 28R, £ 7 Mt T LA
PR BB R AR, 4R BoR, kAR
A SR SRR AE He T ( Donate_revXRel _perf) [
HZRECH-3.878, £ 1% WK LBE (1=-8.414);
A Ml X545 5 A X S 9 323 T ( Donate _emp x
Rel_perf) HIRIEZRECH-0.014, 78 1%89KF 8%
(1=-4.260) . DL EZRULBIBEE Wt th 473 22, 2
ARG 0 IE M (RO B 2 S, R, AT A
A EE N AETE RS, FRAS IR IR T
71
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6 TEiE (F—HME) LET R
. Donate_rev Donate_emp . TobinQ
AR LE
o (1 (2) (1) 2)
0. 026 ~23.839 " -0.014 "
Intercept (1. 388) (5. 332) Donate_empXRel_perf (-4.260)
. 0.927 ™ 0,181 ™ 0,286
Donate_rev_ind (13.955) Rel_perf (~7.674) (-12.951)
0. 965 ***
; . -0.595 -0.625
Donate—erpind (10.402) Size (-38.824) (-34.810)
Size ~0.000 4407 0.190* 0.123
(-0.004) (11.387) Lev (1.932) (1.380)
o ~0. 048 *** —3.972 "
Cioso | (oo G poo | o
0. 004 ** 0. 801"
Growth (4.525) (5.992) 1. 643 ™ 1. 693 ™
' ' o (9.857) (10.110)
o -0.016 -2.173
/o (-1.384) (-1.338) g ~0.062* -0.086
oo¢ (-1.953) (-3.175)
o -0.022* -2.419*
(-13.435) (-10.309) Bound 0. 049 0.103*
oar (0.845) (1.756)
0. 006 —1.443"
Board
(1.422) (-2.403) ' P L 390"
Indep_ratio (6.383) (6.687)
Indep_ratio 0.016 ~0.734
- (0.985) (-0.367) 0,000 0011
Msh ’ ’
0.003* 0,417 (0.004) (0.455)
Msh
(1.921) (1.890)
Fire 0.298 0.273
First -0. 009 0. 191 (4.332) (3.965)
i (-1.645) (0.252) Ve o o
Year fe Fil Pl Industry fe i i
Industry fe Pl Pl Adjusted_R? 0. 450 0. 448
Adjusted_R? 0. 099 0. 102 N 14 672 14 672
N 14 672 14 672
B, WE M, N TP g AR S A
Hir=s — N
&7 TRERE (B-H&) i B2 T PO AT, 48 46 25 S0 I A 2
. muing R B0, Ber2, Al 1 1.
M (2) e —WIRg Rl g5 R sk 8 pran, iR s, IkiA
Intercept 13.369 ™ 14. 063 ™ WA LE S5 AR TR SE eI ( Donate_revXRel _perf)
43,944 43.315 e
(o (4319 BOTEl I R B K - 0.558, 16 1% 1K F I @ %
Donate_rev 3(325481:; ( t=-3.021 ) 5 {L\ﬂkj\i@jﬁm %ﬁi 'ﬁ*ﬁ X—J-J.[LVJ\ EI/J 3‘5%:@?
. ( Donate_empxRel_perf) HJIMIHZRECH-0.003, 7E 1%
Donate_emp 0(302719:; E]/‘J 7J<EFJ:E% ( t=-3. 147 ) LA J: %Uﬁ Eﬁ Fﬁ% i[lrJ\
PR3 2s, 2635 5E 0 00 1 A0 (e 2500 o e 5 I aS . (A
Donate_revXRel_perf _(3_.887514) J—H: /ﬁi}zﬁ[ﬂ")ﬁ“/ﬂﬁﬁYi‘éﬁ% Wﬁz‘l\illﬂhﬁﬁ , Eﬂ:ﬁ%lb
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*8 imlE—H
TobinQ,, |
I3
(1) (2)
13. 895" 13.997 ™
Intercept
(43.562) (43.765)
Donate_rev 0. 698
(4.608)
Donat 0.001
onate_emp (1.612)
-0.558 ***
Donate_revXRel_perf
(-3.021)
-0.003 ***
Donate_empXRel_perf (-3, 147)
-0.211 " -0.221 "
Rel_perf
(-12.541) (-13.709)
. -0. 620 " -0. 624"
Size
(-38.349) (-38.423)
0. 067 0. 040
Lev
(0.734) (0.435)
0.012 0.014"
Growth
(1.462) (1.713)
fo 1.799 1.814
(10.849) (10.897)
-0. 113 -0. 127"
Soe
(-4.631) (-5.183)
0.016 0.029
Board
(0.250) (0.463)
1. 405" 1.427**
Indep_ratio
(6.115) (6.185)
Msh 0. 058 0.062™
(2.325) (2.467)
. 0.324 ™ 0.320
First
(4.374) (4.298)
Year fe i i
Industry fe s il 2 il
Adjusted_R? 0.435 0.433
N 12 689 12 689

=, EHMxDLST AR A, EORER
BT IR % (ROA) WARBE AT FRAE,
BEARIX o8 =2, FeAR4URAE N 1, 4L AE
0, FmHBE -1, Jy 1 89 SRS R A AR 1
EHEWMBE WA (ROA) WAEE A7k L

BB, A/ THEEAT P A BORES 1, R
Rl G, w0, RFGESF, HHAH XN
Gt A AR AR 9 Fos . SR IR, 4l
FRMEWCA L 5 AR X Mk 5t 1) S 3 50 ( Donate _revx Rel _
perf) [EIARECH-0.708, 7€ 1% MK L BE (1=
=2.771) 5 Al A Y46 W 505 AR X St Y 28 3
( Donate_empxRel_perf) WIRIIHZEH-0.004, 7E 5%
MK B (1=-2.197), DA ESRULBIRES L5t
A aF 22, 2R I AY R 1 AN (B8O B i 2 s . A
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PR VH S BT T BORIT AL & 20M
The Coordination Effect of Provision and Monetary Policy
ZRIK  HE

LUO Da-qing HU Ming-cheng

[ Z] AXEFINEHENELTHRT - NMEEUEBLRTFLHTHE % KR EH
REFHRAEY DSCE A X TERTHHFAEEE, I NBAKEMISKEFHFHETBR, #
BEEARWIERETHAREHEET EABAR, TREFRIETENRE, HULLE AR
KEHAITFMARE, RAFAKETRERTHENRANLE S, TELERH. F—, Y2 FHKZE 4
BordE, BARENINGHKAREFNS, MASKEHERER, REKBRLE, ER2HMKEH
FEEEEREARF I RNEF R, RRIAFLEL, T, AT AORHEN, XELBRE
ZFWH)ARTRRNFALFRANREEFAE, RTBRENHNELZ L2 ERABE TN K,
B, RENBGTBEREATEANGIAKER TR REBRARERERELSEANT K, Bk, BHF
WIIFH—FP T EHSKEHE, ERTHTREBE, HELFTUBBREZFRAE N TTH,

[REHA] KAETR RTHEK LFKst #BAHRE

[HESZES] F830.1  [ZEifRiHEE] A [ZE4S] 1000-1549 (2019) 12-0077-13

Abstract . Base on the framework of New Keynesian, we construct a DSGE model that can reflect China’s
basic economic characteristics. In the imperfect credit market, static provisioning and dynamic provisioning
were introduced to focus on the effect of alleviating financial risks and smoothing economic fluctuations under
different exogenous shocks. The social welfare loss function is used to identify the optimal combination of dy-
namic provisioning and monetary policy. The following conclusions are drawn: firstly, when the economy is af-
fected by financial shocks, the introduction of static provision will amplify economic fluctuations, but the
effect of dynamic provision in preventing risk and stabilizing growth is significant, however, two provision sys-
tems are not effective in managing economic fluctuations caused by technological shocks. Secondly, compared
with the general Taylor rule, the advantage of augmented monetary policy focusing on financial factors in curb-
ing economic fluctuations is obvious, monetary policy should take full account of the fluctuations of financial
factors. Thirdly, prudential monetary policy that matches loosing dynamic provisioning regulatory policy can
minimize social welfare losses. So government should further improve the dynamic provisioning system and re-
duce the amount of provision in a timely manner. We believe this can help China’s economy go out of the down-
turn ahead of schedule.

Key words: Provision Monetary policy Economic fluctuation Welfare loss

[WfHEI]  2019-06-25

[TEEEN]  BRR, B, 197149 AL, NBEVERFEFFBRESR, WA Sm, PP m At maty; Wam GRIEER),
5, 1981 4F 10 A4, M RFETTHBE LA, B0 m A8 WL R EOR

[E£TH] HEFRARBFESEEDE <P EWTEmA R ERINE | &SI SECRR” (HSS . 71803112),

RIS 44 PSR I B BRI, BH M T AHNE S, AT A R,
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How Housing Price Fluctuations Affect Household Consumption :

Theoretical Mechanism and Empirical Evidence
w HF E &

XU Yan AN Lei

[H Z] AXBEAMBE-IMEERENEGAHER, FETFN R TEHERER,
Bk, Bk @S “TREN” MR A R ARBE” ERTHEE, mMaLH
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TRERBEER, RBLHHIH, THMEXBHIXEB LA,

[XBiIF] BMH HHE THEBE MEREL RARRE

[FRE4ZEES] F299.23 [ ZEFRIEES] A [ZEZ4S] 1000-1549 (2019) 12-0090-16

Abstract. By constructing a life cycle model of representative households, this paper investigates how
housing price fluctuations affect household consumption. Theoretical analysis shows that housing price fluctua-
tions affect consumption through “wage effect”, “wealth effect” and “cost effect” , and the final effect de-
pends on the combined force and direction of those. Next, based on the 2010 and 2012 Chinese Families Panel
Studies (CFPS) data to carry on the empirical analysis. Research shows that: the impact of rising prices on
household consumption mainly for the “wealth effect” and “cost effect” , rising prices for consumer spending
is weak. Moreover, the promotion effect was only significant in households with multiple apartments, but not in
those with one or no houses. The impact of rising housing price on current wage income is not significant. From
the perspective of household consumption structure, the rise in housing prices has significantly increased
household spending on housing and transportation, with little impact on other types of spending.

Key words: House price Consumption Wage effect Wealth effect Cost effect

[WfHEA]  2019-05-25
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WXT GRIE T B S H )5 M 26 AN 7] 52 8] A6 W I ) S5
Fitk, X THZERENEEN S, H Lk
BRI 75 5 e A5 Ry SE BRI 9 S, I R
JETE B A 0 2 B R R R, iR T A — 4
D EEN &, BT YErE 2o mad R, HT
e B BERTR, D Likay < a0 s
DAE I 5 R 7RSS Gy B s G BEWO TR TR SR i 3 2
SRR T REJT AN B35 TR IE B A AU B Y

Wrfes LBk T AR B BUAS , 255 (2 4 Hm
o CEARMEE” AR E T, HIL B Lk
XTIV FERY IE M R AN 2, EE 5 R m) 5

AR SR 3 A3 AR [ U R 56 5 A0 X SR EE T 2% S Y
S TEAN R R BE () W] REAEAE I S bk . BRI &, A
KRBTy, —RETRAA ZEMA DR
KW B ZERREMILER R, R
AU AR 3 N C IS FE RS R EE . N E
Gk E, CIEFERZEDHE—-EARGES, M
KIS FBEZ LA SH A —~ERAGH, faitk, #
HEATHEA, 3R (16) AT, 5E
i KA [ G2 BE T B S 00 S B s i

(m) HKAERRLE TZeREHRT

AR E KB ER A (China Family Panel
Studies, CFPS) fE #5854, o H 5862 8 B A A
CHET T U4, 4 2010, 2012, 2014 DL K% 2016 PU4E
FIRORE, T 2014 F12016 4E e T H R B (4L
PEERAEN M, AR SCANIE A 2010 F1 2012 FAEARY
AP . SR T E S 5 FI IR
56, ASORMEERGT RS 0 ieiE, (R
JE RAEAFFEREA, REAET, AATSE B i sh i
B2, WE RN L, #50 E EAR T] R X SRS,
R R T, SRR, 2012 EREEURA
VEFE CFPS 3L F 2010 4E 0] LM IT B R E LA,
FAH PR AR AR Yy i CPT #8804 o LA 2010
AR I A S LU, RIS B0 B B ot 2 A 8 Ry 7
HIFRE, RATGF] 8 485 NFEEAEFEWIMAE, %

FEEM 7, O BB FERBNy A", B KRR AE ARG T B sk 1 s
=1 TEENSHEHRES TS0
Fem R 5 AR ¥l HRE R/ME FRiE R 2
VRS | FEEIH Y InC FRETH o BV R 10. 197 14. 286 3.738 0. 840
B i peE i B HP log (fE B THE/ A BB 7. 631 12. 206 1. 764 1.302
P A Income FE BT SR04 10.242 14.914 0. 000 1.178
Incomp log (KEESA A FIE+1) 0.761 16.524 0. 000 2. 805
Innohd log (kB =8k +1) 1.613 15. 607 0. 000 3.653
FYE T Insave log ( FREAFI+1) 6.381 15.202 0. 000 4.562
Infina log ( REESMTE=+1) 1.137 14. 509 0. 000 3.243
Inodebt log ( FEEHAMBAL+1) 1.126 14. 346 0. 000 3.081
Samilysize FHE R NEL 3.488 16. 000 1. 000 1. 560
eduy_m FE A - F K 8.246 20. 000 0. 000 4.138
) health_m FBE S8R P R 5.357 7. 000 1. 000 1.071
MWNAL] -
Age FBE I AT B4R i 47.015 101. 000 16. 000 16. 531
Age_ 2 FE IO AR -7 2 483. 683 10 201. 000 256. 000 1 629.517
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& # ML F R 2010 45 12 )

F., SREERSH

(—) FiE&ZR

ARSCHIAT [T A 285 R85 i FH LA R g2 Dy BRI AE 1 1 2R
FARMbRERR , A3 Hr e A v LUK i) 151 5 2500 A 2 1 ]
FEE R HE, 3 2 57 1 B A ) A2 18 1) s
R FIET A SMERIASE R, 5] (1) ~F (3) K
PRGN, 31 (4) ~F1 (6) £l 744
TERL

KR OHRAL R HP MIAZER ) AR, 4
AP AR [ E NI, B X G RETH 2% S 1%

ARG LT, AR SIS R 5 28 h
i, FE—2B8) (4)~31 (6) HIEIALR, %55
Bt CHEEE T ARG e N B, AR R HP [P R 5L
KR/, 0. 107 B/h 0.037, B KSF-I1 B
N (FERBCE EEH 1% PR 10%) . 516l
i, 51 (4) ~5] (6) HAEGEAZE R (2012 cyear)
(T A R B 35 R AE 3K 156 B R B T 2 S KA 5K
T —E AT S, i 7R R P OR AR I ARy
[ 500, AR AT RE R A D bk o A 0 e A0
DL EREZE SRR, SHFamEEARInE, B Lk
TAFHE—ER RN, S REH LA EIE

KA A A S I T 5
TEAF (2017) PR SEUESE A, AR R B R A (Y
PR TT 2 NS B2 ST 2 5

W B R 0.1, 5K

Wi Z %0k 0.093, 1F

NPT
o

[0, EANTE R
ﬁs

R, R E KT
AT H S

x2 BENEmERNEAEDRFER

S @Y (2) (3) (4) (5) (6)
AR AR

InC InC InC InC InC InC

up 0.198 0. 109 *** 0.107 0. 049 ** 0.038" 0.037"

(8.53) (5.14) (5.06) (2.29) (1.84) (1.77)

| 0. 086 “** 0.074** 0. 087 *** 0.075
ncome

(6.03) (5.24) (6.39) (5.58)

| 0.023 *** 0.021 0.012 0.010**
ncom,

’ (5.36) (5.03) (2.79) (2.46)
_— 0.027 *** 0. 025 *** 0.021 ** 0. 020 ***
nnon

(6.86) (6.58) (5.68) (5.39)

1 0.039 *** 0.038 0.010 *** 0.010 ***
nsave

(15.87) (15.61) (3.41) (3.41)

i 0.009 * 0. 008 * 0. 009 * 0. 008 *
njina

(1.80) (1.68) (1.80) (1.67)

ool 0. 008 * 0. 009 ** 0.012** 0.012*
nodaei

(2.40) (2.55) (3.63) (3.74)

Sfamilysize 0.104™ 0.098

(4.91) (4.74)

; 0.014 0.017*
eauw m

Y (1.45) (1.80)

- 0.032 % 0.022*
ealtn_m

- (2.39) (1.72)
| ~0.010* ~0.008*

e
& (-2.32) (-2.04)
e 2 0. 000 ** 0. 000"
e
8= (2.38) (1.87)
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F# ALK T FM 2019 4 12 1 HIE 2
= (1) (2) (3) (4) (3) (6)
S EA
InC InC InC InC InC InC
0.381 0.316 0.312 "
2012. cyear
(24.52) (15.95) (15.77)
8.733 ™ 8.175 ™ 7.858 9.697 8.773 ™ 8. 488 ™
cons
- (49.42) (38.11) (31.06) (60.70) (42.77) (34.73)
AR Ay [ 7 B3N NO NO NO YES YES YES
N YES YES YES YES YES YES
N 8 485 8 485 8 485 8 485 8 485 8 485
Adj. R-sq 0.035 0.179 0.194 0.210 0. 250 0.262

H: BEPARRBREFBERET N RIHE,; o | =

3 PR T I F oy HEA TR IE Y G 56 25 R 1)
(1) 53 (2) #FRpE2EIAZED bkl s
AR, I (3) A1 (4) #%7 F A S ERE A
Y153 C IS ZIE RIS IEW D FREAS, 51 (1) ~ 5]
(4) Y P 0L [ A 0 R R I o3 A, e A £
ERRETREA TR, A5 HP [IH AR50 0. 235, 1E
1%7KF- Bt W E e, MEREZ B FET
FeArh, A8 HP [R50 0.019, Kl geitka
5, @aR2MEIEEER, ATLEL, B Rk
W IE R E A Z E D K E T oy i 2
(KR ¢ G2 N 3.77), HEWRK TS TEL —
ERFE, WHRETETEFERNMIT R, HE—
BRI T O S ZE PR WS R EE AT FEAR Y [l 25
B BIREEFREAT, HP BFIEZRECH 0.055, 7

CARERTE 1%, 5%, 10%KFELEE, TR,

5%KF Ll REERR L, RIS KEE THA T HP
[H R RMIR N IE, (HAARE . XU L
TR FREE T B 3 B IE 8] 520 7 A 2 B vh R By
AR o IARAS IR SE R SR 1A SCHIE ORI R /04
IR RN R AN R, B b KA
D A E ST RIS, A0 1A B O s A, X
TEZ—-ERECREREN S, brle FEERINEE
JETE, P B AR A AR s T, SEU
LR S S IR [ ANV TR T 2B
KEEMH , P RABGT AR IE SR, Drh Lako | 805
FEOMEIGME, BrRAERTIY W RN A BT
INZEEN B i, BEmie 2z, Pt Bikes e &
N7 BT ZERRE, 1A —EsEh
iR BE I

=3

BN R mREN B SEARERER

(1) (2) (3) (4)
A - -
EZ3 e A CUSKEE RIS HE
HP 0.235™ 0.019 0.055* 0. 059
(3.77) (0.78) (2.31) (0.78)
0.089 " 0.072 ™" 0.083 ™~ 0. 096 **
Income
(1.89) (4.82) (5.09) (2.13)
-0. 000 0.012* 0.015 ™ -0. 005
Incomp
(-0.03) (2.22) (3.24) (-0.29)
0.020" 0.021 ™ 0.021 ™ 0.017
Innohd
(1.75) (4.61) (4.61) (1.47)
0. 007 0. 006 " 0. 007 ** 0.027 ™~
Insave
(0.65) (1.68) (2.12) (2.59)
. 0.016 0. 007 0.010" -0. 001
Infina
(0.97) (1.26) (1.75) (-0.06)
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BB k# ML KT F| 2019 455 12 0]
SERIHR
S— (1) (2) (3) (4)
L H AR
EZ9 2L £ CUIRR KUSHIE
Lodedn 0. 002 0.011** 0.014** -0. 009
1
ode (0.15) (2.60) (3.67) (-0.72)
Jamilysi 0. 144 0. 093 *** 0.052 " 0.282 ™
amilysize
! (2.14) (3.72) (2.01) (3.65)
y 0.018 0.016 0.012 0.062*
eay—m (0.54) (1.53) (1.06) (1.85)
el 0.113* 0.025* 0.013 ~0. 006
ea. m
- (2.47) (1.78) (0.86) (-0.15)
| 0.002 -0.008 * ~0. 009 ~0.029*
e
& (0.14) (-1.82) (-0.77) (-2.16)
e ~0. 000 0. 000 0. 000 0. 000 **
e
80— (-0.19) (1.80) (0.43) (2.22)
o2 0.276** 0.331** 0.325** 0.251**
. cyear
’ (4.19) (13.94) (13.73) (3.70)
6.092 8.550 8.767 7.473 %
cons
- (5.90) (31.05) (22.37) (8.99)
A Ay 8 7 BN, YES YES YES YES
A i 7 U YES YES YES YES
N 1317 6 989 6 693 1792
Adj. R-sq 0.356 0.258 0.266 0.306

MR B EBKER T MR Ah, RARibAE

FETRAON, AR SCHE—B R BR (17) #F4TK 5,
MIAZESR R 4 o, Hop, 50 (1) M3 (2) DK
BERICANE B, 5] (3) FIF (4) DI
TR AN R, 51 (2) Fg (4) &
TAEGY B AR . AMERBL, TE51 (1) ~51(4)

H, DR HP [ R B AT i R
P sl A G2 E S S A KR T B K 7 A
BFEEW, LRGSR, WA SO SRS R 1R,
IBAFH] i Bik—— T Bkl A I—
THPES I A AL A AEAEIEDS , DA X B9 980K
BRI ALINE S -53 2 S BV N3y ONAMES | 5 S G A

*4 B “THERMM” HHREER
. (D (2) (3) (4)
AR AR
Income Income Inwage Inwage
up 0.032 0.035 0.112 -0. 005
(0.97) (1.01) (0.12) (-0.10)
-0.023 " -0. 022" -0. 001 -0.014
Incomp
(-2.73) (-2.65) (-0.09) (-1.32)
0.018" 0.019 ™ 0.053 " 0.012"
Insave
(4.80) (4.22) (9.11) (1.76)
i 0. 004 0. 004 0. 006 0.003
e (0.59) (0.59) (0.66) (0.37)
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ZLhiR
. (D (2) (3) (4)
7 R
Income Income Inwage Inwage
0.024 ™ 0.023 " 0. 007 0. 009
Inodebt
(4.00) (3.97) (0.84) (1.09)
oo 0.174 " 0.174 ™ 0. 037 0. 021
familysize
(4.77) (4.78) (0.88) (0.53)
0.048 *** 0.048 *** 0.043* 0. 050 **
edwy_m
(3.46) (3.46) (2.12) (2.54)
0. 000 0. 001 0. 040 0.032
health_m
(0.01) (0.03) (1.31) (1. 11)
-0. 009 -0. 009 0. 059 ™~ 0. 065 ***
exper
(-1.57) (-1.58) (3.67) (4.20)
0. 000 0. 000 -0.001 *** -0.001 "
exper_2
(1.45) (1.47) (-4.00) (-4.68)
. -0. 088 -0. 089 -0. 180 -0.174
lunion
(-1.57) (-1.59) (-1.58) (-1.59)
5 0. 045 0. 049 0.316 ™" 0.204"
a
b (0.53) (0.57) (2.82) (1.85)
9.085 ™" 9.053 ™" 6.298 " 7.295
cons
- (28.13) (26.96) (10.81) (12.87)
AR B R YES YES YES YES
447 [ RE RN NO YES NO YES
N 8 980 8 980 8 980 8 980
Adj. R-sq 0. 040 0. 040 0. 101 0. 163

(=) BfEHamS AR E AT

1. G5 A 55

N T KB AT SRS R R fgtE . 2% Campbell
Fil Cocco (2007)"" 5 Gan (2010) ¥ fmFsY, WiE
SCHR R AR A 22088 (3), dE—2 RIFAHT,

AlnC, = " + B"AHP; + z ¢"AControl,

+Z¢>Prov + &, (18)

TR (18) 1, AlnC, F/R FKEELE 2012 453 % 3
52010 FIH 2R L ZH, AHP, R 2010—2012 4F
FRE s J2= 0 Pk AR S g I, AControljjﬂ‘E@E’\Jif’Efﬁﬂ
A, PEHIS R S AT SCIR 2, TR
FRATIE A A A v s il T S RE 0 T R b X AR
Prov, MIHZERIMZE S P, Hdg] (1) ek
BIEZER, 31 (2) ~51 (5) JorkEARBIAZR, 1
SREART ) B RS R HP PIH A2 B0 0.038, 7E
10%7KF il gk g, 536 2 rhARE )3 45

R, Pt LIRAAAE S A R AN, A
HEEHFRE T, AR HP B RZEAE 5% KT 15
FONIE, MEEZ—EHFER, 2R HP 73R
AEHWARNTZERRE, FE, HERTRIEX
JEE, AR IS SRR T B S S R SO HUE O
Fo BRI, 22 ] )45 R G SRR Y Y [n]
IR RS — 2, B Lk AR R 0 E 2L
7, ELIXRPI & R0 32 28 0 E A THA 255
KR, TEAUH — 5 P 80 s R BE HIF A,
e, UESE T ATIAFEAE R A SR AR A
2. AR B E— 2D A B
M TR BETH 28 S A — & R s SO, 4
GBEAE Dy oKy, HHERR i by R S i (E v BE ol
AR TH T HE SR I Z R A b= 1 AR
BBt T, AT OB i S P R L i 2
) AT REAFAE R R IC AR, h e | & i A A e Il g vl
AE TR AL R M B DR, WL, A SCHERR S Ak
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& # ML F R 2010 45 12 )

G -3 55 M AP SRR D = A 1) T 5.
AR 5 R B A SR A 5 9 S HE X L e i) 3] 4
A M T Y 55 7KF, BEREHB LT A28 A KA
R A FRE Py RS I T AR, FEARIE AR S A TR
I R 50 A MR 32 AR DR i) DR SR 7 23 A 1 A A e )
30 3 TR (31 52 8507 ) T L A e ke o i o A A 0 A 7 Ay
I, ERWmE 6 Fos, Hhal (1) RNerEAmEIHg;
B, 81 (2)~F (5) RorFEARRIAZE R, FHNAE
PSS, B @ RAs i HP MIH R B0 0.035, 5
FEUE NS5 A T, H A I RS, 16
BERCARTN 5, B LBk ok i < W& 200" A B

59, BE—DUMEEMEAR IR, AR L, Bk
TR 2275 B3 52 BE TH B S H A AE [] 52 AR TH (2358 1E
HAEZ W R BOOK, KRR b Bk 0 B2
FTEBEFETZERZE, MITEEL—ER AR
KEER, gt HP IH R Rh IR, BRI
FUERL, (HAVRETE— 2 B b UE B N A PR ]
Ja, Dt KSR AR EEZ—ERK
JEP RGN, HREEH SR A —E /Y
T AR, PPk, s WA TR RS,
SRS RS SRR B HEWTANAT, B S FEAE A 25
REEAGFF—EL

x5 HEERESROREERE
. (D) (2) (3) (4) (5)
Ap 24 PR - — -
SREAR EZ97 EL—Ep EAERIE PR i
up 0.038* 0.131* 0. 024 0.045* 0.033
(1.81) (2.27) (1.06) (1.89) (0.71)
0. 086 *** 0. 106 *** 0. 080 ** 0. 084 ** 0.078**
Income
(6.30) (2.69) (5.43) (5.32) (2.84)
0.011 " 0. 008 0.010* 0.015** -0. 004
Incomp
(2.58) (0.96) (2.03) (3.11) (-0.44)
0.021 ™ 0.016* 0.022* 0.021 ** 0.023 **
Innohd
(5.52) (1.78) (5.11) (4.69) (3.12)
0. 009 *** 0. 007 0. 009 ** 0. 008 ** 0.013*
Insave
(3.01) (0.92) (2.54) (2.45) (1.91)
0.008 * 0. 008 0. 005 0.011* 0. 001
Infina
(1.66) (0.83) (0.93) (2.14) (0.06)
0.011** 0. 006 0.012** 0.013** 0. 001
Inodebt
(3.36) (0.72) (3.22) (3.40) (0.13)
. 0.020* 0. 006 0.023 0. 007 0. 062 **
familysize
(1.67) (0.20) (1.64) (0.53) (2.09)
-0.013** -0. 003 -0.014** -0.014** -0.014
eduy_m
(-3.02) (-0.30) (-3.01) (-2.98) (-1.36)
0.010 -0. 005 0. 009 0. 003 0.039
health_m
(0.61) (-0.10) (0.49) (0. 16) (1.07)
| -0. 004 -0.022 -0.003 -0. 006 -0. 006
8¢ (-0.78) (-1.41) (-0.59) (-0.69) (-0.63)
e 2 0. 000 0. 000 0. 000 0. 000 0. 000
80— (0.51) (1.32) (0.36) (0.38) (0. 68)
0. 149 0. 502 0. 167 0. 350 -0. 139
—eon (0.76) (0.99) (0.73) (1.16) (-0.37)
X 38l 3550 k7 YES YES YES YES YES
N 2 649 417 2 169 2085 564
Adj. R-sq 0. 060 0. 044 0. 061 0. 057 0.058

100




FFMELT R 2019 5 124 B2
%6 HREERMM TAETEXEIHER

= (1) (2) (3) (4) (3)
E EEZ *//J_( N L S,
SRR EZ 9 BLZ—Eh SRR KUK BE
up 0. 035 0.360** -0. 060 0. 052 -0.198
(0.58) (2.34) (-0.76) (0.77) (-0.94)
0.076 ™ 0.089* 0.073** 0.083 *** 0.085*

Income
(6.26) (1.82) (5.35) (5.70) (1.75)
0.011* -0.001 0.013* 0.015** -0. 005

Incomp
(2.68) (-0.09) (2.53) (3.40) (-0.28)
0.021 ** 0.020* 0.022** 0.021 ** 0.019

Innohd
(6.45) (1.85) (5.65) (5.61) (1.64)
0.010 ™ 0. 009 0. 005 0. 007 ** 0.024 ™

Insave
(3.36) (0.77) (1.44) (2.11) (2.01)
0. 008 * 0.015 0. 008 0.010* 0. 002

Infina
(1.69) (1.00) (1.22) (1.69) (0.09)
0.013 " 0. 002 0.012** 0.014** -0. 009

Inodebt
(3.57) (0.15) (2.64) (3.42) (-0.61)
o 0. 099 *** 0.138* 0. 092 *** 0. 052 ** 0.247 **

Sfamilysize
(5.81) (2.07) (4.62) (2.51) (3.24)
0.018** 0.016 0.018* 0.013 0. 068 **

eduy_m
(2.21) (0.49) (1.92) (1.29) (2.21)
0.021* 0.113* 0.025* 0.013 -0. 007

health_m
(1.69) (2.10) (1.78) (0.90) (-0.16)
B -0.008 ** 0. 004 -0. 007 -0. 009 -0.038*

e
€ (-1.96) (0.25) (-1.57) (-0.93) (-2.13)
e 0. 000 * -0. 000 0. 000 0. 000 0. 000 **

e

8= (1.82) (-0.29) (1.63) (0.50) (2.34)
0.331 ™ 0. 246 *** 0.352** 0.325** 0.334*

2012. cyear
(13.18) (3.30) (11.05) (11.63) (3.30)
9.001 *** 5.113** 9.145** 8. 688 “** 9.757***

cons
- (19.09) (3.54) (15.35) (15.84) (4.94)
AR [ 7 U YES YES YES YES YES
ARy [ 7 BRONE YES YES YES YES YES
B FE 301. 42 38.58 197. 61 223.97 29. 80
N 8 485 1317 6 989 6 693 1792
Adj. R-sq 0.259 0.352 0.251 0. 266 0.261

AR (lneec) SFILKIE, 4rul Ll iR 4280 2%

N, ROH: BN LRI REH X H MR #m

VERELRY (16) 4 A ¢

=
i,

ot — K5 s 18

P A e sl AR e 52 0 G2 E T 9 S Hh A A 7 AR SO —
WREIFIETE . T EREEEEEM A (China Family Panel
Studies, CFPS) ¥f i 9% 443 A & & (Infood ) |
KW (Indress) . JEAE (Inhouse) . FEEBEFE M H i
(Indaily) . B&¥7 (lnmed) . ZCBEE (Inteo) PLK

SR FIETH D% S SRR, ATEORR FH XL Im) [ 7 3L
WA PEAT (U373 4T, SRR 7 5

1S (1) ~51 (7) W, BL@REAE R HP BIR
WIHMIE, (HRZEEA WL RHIEGR, S Lk
ASORT i A 2T 9% S RN A 5 26T 2 S 2R T
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& # ML F R 2010 45 12 )

FHIEMRIE XIS (2017) PO AR A 73 [ 5
RO B LA Z5 RN, Al AT TIA R s R AN (A 4 T X
KEEZARE S B = T BF R (IAKE, &
J7 . SCHE R VLR SCH IR ), ARSCNR KB A
EBRSERACE | BT ARSI AR 2R T S R 2

W, AR, B Lk SR B (4t s
(76 19K P Lt ¢ o) o Fefl1iAh, 7 (el
BUSERUR ) T AR (YRR A S BUSCUE L 1 2% 5
GESR

*x7 B LRk SKEE I B X H SR MY Bl V3 45 R
. (1) (2) (3) (4) (5) (6) (7
A A FR
Infood Indress Inhouse Indaily Inmed Intco Ineec
up 0.016 0.038 0.167*** 0. 052 0.033 0. 063 ** 0.078
(0.70) (1.34) (4.41) (1.22) (0.79) (2.46) (1.54)
| 0. 046 *** 0. 080 *** 0.015 0.117** 0. 002 0. 087 *** -0.023
ncome
(3.00) (4.44) (0.65) (3.99) (0.06) (4.89) (-0.63)
| 0. 006 0.014* 0. 010 0.026 -0. 006 0.012* 0.010
neomp (1.16) (2.53) (1.24) (2.51) (-0.67) (2.32) (1.13)
\nohd -0. 002 0. 001 0.010 0. 028 *** 0.032"** 0. 006 0.021***
nno
(-0.64) (0.16) (1.54) (3.59) (4.39) (1.31) (2.96)
| 0. 009 ** 0. 020 *** 0. 009 0.024 *** -0. 002 0.017 ** 0.013*
nsave
(2.49) (4.38) (1.47) (3.38) (-0.22) (4.13) (1.78)
Inf 0. 001 0.013* 0. 005 0.023 0. 009 0. 004 0. 001
njina
(0.16) (2.04) (0. 48) (1.97) (0.85) (0.82) (0.15)
Inodebr 0.012*** 0.007* -0. 002 0. 006 0.014* 0.016 *** 0.015*
noae
(3.01) (1.73) (-0.25) (0.74) (1.98) (3.40) (1.87)
o 0.110™* 0. 090 *** 0.053 0.075* 0.112* 0.143** 0. 064
Sfamilysize
(5.02) (3.17) (1.32) (1.91) (2.56) (5.05) (1.17)
y 0.015 0.022°* -0.024 0.037* 0. 029 0.033** 0. 004
eauwy_m
)= (1.60) (1.75) (-1.32) (1.84) (1.59) (3.04) (0.20)
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health_m
(1.41) (2.00) (-1.88) (0.42) (-1.44) (2.72) (3.64)
B -0. 007 0. 003 0. 002 0.021* -0.022* 0. 004 -0.020 "
e
€ (-1.45) (0.53) (0.26) (2.23) (-2.50) (0.80) (-2.12)
e 2 0. 000 -0. 000 -0. 000 -0. 000 ** 0. 000 ** -0. 000 0. 000 **
e
80— (0.95) (-0.95) (-0.50) (-2.23) (2.53) (-1.07) (1.97)
0.389 *** 0.324** 0. 586 *** -0.250 *** 0.071 0.031 0. 303 ***
2012. cyear
(17.43) (10.87) (15.48) (-5.46) (1.61) (1.15) (6.19)
7.829 5.059 *** 5.988 *** 4,587 7.289 *** 5.291** 6.793 ***
cons
- (28.93) (15.10) (12.85) (8.68) (14.16) (16.76) (10.57)
AR 52 U YES YES YES YES YES YES YES
PR ] 22 S5 YES YES YES YES YES YES YES
N 8 795 8 052 7 595 8 606 7876 8727 5 863
Adj. R-sq 0.216 0.185 0.220 0.031 0. 022 0.076 0. 105
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R T 2R S G X R T B S S5 R R Y
Fadtt, i 25 AR AT A AT, S RS2
AR SCAE 2243 PR p sl T X 25 S s, [al ) 45 51
W 8 pian, BAIXF R 8 53R 7 HHymIaZEE, N
MERZBL, F (1) ~% (7) OSSR HP /Y [H
IH ZR A 5 3 R KO RS 0 1) Oy T4 A AR R —
2, e — e R LIRS T B R SR T 9
AR i [ 0 25 SR A R

xS

P53k 3t 2R BEH 37 37 H M mpa R R A 18

. (1) (2) (3) (4) (5) (6) (7)
AR AR
Infood Indress Inhouse Indaily Inmed Intco Ineec
up 0.015 0.041 0. 181 ** 0. 050 0. 009 0. 084 0.093*
(0. 64) (1.43) (4.380) (1.15) (0.21) (3.20) (1.87)
| 0. 056 *** 0. 094 0. 028 0.131™* 0.013 0. 106 -0.020
ncome
(3.53) (5.28) (1.26) (4.50) (0.47) (5.74) (-0.56)
| 0. 007 0.014** 0. 004 0.021** -0. 005 0.012** 0.010
ncom,

’ (1.28) (2.61) (0.48) (2.01) (-0.61) (2.31) (1.12)
_— -0. 002 -0. 001 0. 004 0. 026 ** 0. 034 ™ 0. 008 0. 023 **
nno

(-0.50) (-0.22) (0.57) (3.36) (4.59) (1.63) (3.11)
| 0. 006 * 0.018** 0. 005 0. 023 *** -0. 000 0.017** 0.012
nsave
(1.67) (3.77) (0.84) (3.23) (=0.02) (4.15) (1.56)
Inf 0. 003 0.014 ** 0. 006 0.021* 0.010 0. 005 0. 002
njina
(0.63) (2.26) (0. 60) (1.80) (1.02) (0.90) (0.18)
Inodebt 0.011** 0. 007 0. 002 0. 006 0.015* 0.017** 0.015*
nodei
(2.74) (1.57) (0.23) (0.70) (2.09) (3.53) (1.92)
o 0. 042 ™ 0.014 -0.032 0. 061 ** -0.028 0.029* 0. 045
Jfamilysize
(3.06) (0.85) (-1.39) (2.57) (-1.09) (1.94) (1.40)
y -0. 022 -0.017 0. 025 *** -0. 005 0. 002 0. 003 -0. 006
eauy_m
I (-4.42) (=2.74) (3.06) (-0.57) (0.27) (0.58) (-0.47)
0.015 -0. 006 -0. 129 ** -0.012 -0. 064 * -0.012 0. 131 **
health_m
(0.82) (-0.22) (-4.05) (-0.32) (-1.77) (-0.54) (2.72)
| 0. 000 0.011 0. 008 0.017 -0.024™ -0. 003 -0.019
& (0.04) (1.57) (0.89) (1.64) (-2.28) (-0.43) (-1.54)
e 2 -0. 000 -0.000 * -0. 000 -0. 000 * 0. 000 ** 0. 000 0. 000
e
80— (-0.75) (-1.89) (-0.63) (-2.04) (2.23) (0.25) (1.33)
0. 142 -0. 360 0. 452 -0. 546 0.835" -0. 109 0. 065
—ons (0.55) (-0.98) (1.25) (-1.11) (1.71) (-0.44) (0.12)
X 3l YES YES YES YES YES YES YES
N 2824 2 468 2 061 2710 2372 2 805 1 606
Adj. R-sq 0.034 0. 047 0. 148 0. 047 0.016 0.042 0.012
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CEO J AU of 4 b P e B2 A5tk J5E 119 55 Wi B 5
—— LT 2008 4 fl i AL A J B
The Research on the Influence of CEO Equity Incentive
on the Intensity of Enterprise R&D Investment .

Based on the Imprinting Effect of the 2008 Financial Crisis
B S BRAKE  HEK

SHAO Jian-bing  CHEN Yong-heng  SU Tao-yong

[ Z] dIFHAEANEIBNEERERE, —F8E EEKILT CEO M AR R HAE,
LR ENEEREHRZ TS5 CEO MAKG R EFEAEF £ . K CEO Xt ENZEFHH LA #H
BN HlE CEO X A B % At A&, EEETXNRMAST, HWHBLLHFLZNEE,
£ DL 2007—2014 4 F% B P E A B EAR £ AT b BF % B AR AT Tobit SL3E 47, #FE LI, *T
CEO 52 F A% 7 A B T4 b 38 A B % 4% N385 2008 48 4 @ B HLE 1 4t CEO 7= £ 7 ¥ B 0 4% B 2%
B, HEFBMEXZPRAGMBETER; X—BORNNEEEYHFLEE N =5, KRXHHFR—
ERRTBNRA GV FTHRIIENEE —F K RONENE, AR ThES _HX R ERABEN
HEME, ZRDL2008 FARAIIEN SN EN, SIRFRANBELELTNEN, BAFNHRNA,
CEAENIAEZIANMEBFAELER R ERETHKSE,;, NEISVRAEXEEERH W
FREV/EZHXF, FAEAHT CEOMANTEEL G A EFHN AR, FH—-—FPRABR,

[RHEIE] FAIZNERE BRBEE BOEL KRy Saail

[HE5ES] F272.1 [ ZEfFRiRES] A [ZE4S] 1000-1549 (2019) 12-0106-12

Abstract: As a high-risk enterprise investment decision, R&D investment reflects the characteristics of
CEO personal risk preference to a certain extent. The experience of major events such as financial crisis will
imprint the characteristics of personal risk preference of CEO. It will increase CEO’s cognition of the uncer-
tainty of macroeconomic situation, weaken CEO’s cognition of the effectiveness of equity incentive, and make
him tend to be risk conservative, and then weaken the intensity of R&D investment. Based on the Tobit empiri-
cal analysis of A-share listed companies in Shanghai and Shenzhen from 2007 to 2014, it is found that the im-
plementation of equity incentive to CEO is helpful for enterprises to increase the intensity of R&D investment;
the experience of financial crisis has an imprinting effect on CEO, and plays a negative regulatory role in the
main effect relationship; the significant effect of this imprinting effect lasts for three years. The first part of this
paper explores the internal mechanism that affects the relationship between equity incentive and enterprise
R&D investment, which is helpful to deepen the understanding of the relationship between equity incentive
and enterprise R&D investment. Secondly, this paper takes the 2008 financial crisis as the imprint event,
which causes the academic circle to pay attention to the senior executives’ past experience and inspire a new
research perspective ; thirdly, it provides a reference for the time of similar past experience to the significant
influence of individual characteristics. The fourth is to provide experience support for the scientific decision-
making of enterprises and related information users, and it is helpful for CEO individuals to have a correct un-
derstanding of the experience and further improve themselves.

Key words: R&D investment intensity Equity incentive Imprinting theory = Imprinting effect  Finan-
cial crisis

[WFBEH]  2019-05-25

[fE&EEN]  HBGIE, B, 1973487 A4, T KERERBEZ, TIRIrmhA A SR, MokdE, %, 1994 44 H2E, F¥k
AV HEMA LA, BT A AR S L BIE; SRk, B, 19824F 2 A4, AR RFA T S E AR
B, W7 I R A S AT

[E€TH] HEFRASRFEEIE < R T EA &S 28005 WSS e (W HHS . 18BCL081) ; EZK AMREL¥
SAWBIE “RSOUBIMBRIEAR . HEALSEOELE . BOREFRA" (BHS%S . 71872128); HR MRS
FREHIUH W55 BIHT AR R SR AN AL T Y Z R LI SY . CRIAMA” (BHHRS . 71402121) ; LT RE¥H¥A
BIRF S AR QIR E w8 RARORURY 5 A A XU —— B T A B th A BN K ™ (T H 45 18GIP003)

SRS 24 PP R ER BRI, B T TR, AT AR,
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SR, R4 ERET®IZH IS, X LI CEO
AR R H AR RIT TAF5E, R 4
FHIEZE A TR R, PR IAETERE S 5.
TAEZD . TAREW, s MRS ik N A gt
SRR, DASOR S AEEBEACEE | S HE A AR
SEAMER MR 2 (Nakahara 55 1997[17]; P e
2011'"%; Jensen #1 Murphy, 1990'"))_ {H I ZEHF 5%
LRI A —3, BIMELEREH] T AR e T, M
[FSZ BB R | M RIS Bl 3 A 2 B (R AH ) 1 A FH
FEAL S R R B EE RER, SEUFZEH
Xof e S DA B 7 A B

I& ENERE LT A ERAE A AR T R4 A0 A X6 LA _E R
ST TIRRE, INAARZE DT (RIS 5 H:
INAIREST . 280451 | FIR A5 S50 B H 2 1 7= A
ANV FE W& BN, IR R AT M R (Mal-
mendier 25, 201117, J4EEFISERER, 2014107, #
FOFRIZEHERE, 20151 o WCRPRE AN % 00 HRFAE
FRI—E, AREA MR 3 A D) o oo
FeA L AR I AR BT o R R
SFAMART=HEIE BN, 5 BN ) S R T B0 I DA = A
Fl: —RURKEMN; IR F R G
s R R, RS RRe — 8 1R
(Malmendier 45, 20110, A% 3CH& B = 14 2 4% A9 J2:
2008 F 4@l fEHl, TEEPCRE AR T A2 A 20
TEPEME RN BBEHL R T30, 5% A SRS ) B AR
DIM K b il FA TR R, I FLz s 4 [ o i 2 A
b EARHEN RS — MR B SR

2008 4E4x Rl fE AL X CEO AN AR 4R AE B9 4% ENAIL i
JE. fE CEO ALK IR B8 & A 8 K 2 F 7248 1k ) S
W, CEO N T M XIAERMB LTI, Faisw
5TRAT 2 B 30GE T A R AE e B £ 45 A
TR & A B B A R R A o R v RS R A
FARA BN R H, ASCE R CEO -
A& EDPE I P BRI R IR, R — i IE R
TROR M HE AT W R FE . A H 4L D7 (Dahl 4,
20121%°7) | #SWHZ 7 ( Nicolosi #1 Yore, 2015') |
TAERF I 55 RBE 207 (XIJEFHSE, 2016'7) | #
H 24 (Kish-Gephart Fl Campbell, 2015'2)) %
WITAEZ T (Schoar Ml Zuo, 2013*') %5 CEO 7
SR fE LI R J SR IR AR AR . — R U X
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WL T Ferb XU BN, 45 CEO XU fiv 414
& (Malmendier 25, 2011); = 2 ok 4% Xif /I 22 1Y
RO BN A T AN 23 B I 32 B8 WL 28
WA ETERFEN, (15 CEO 7E il & A Mk Tk 35 i}
SIREARRB PEAT R, AN R A (R R AT A2
HaBH, 2015"") o ISENRUN & —HARAE, HESE
I [E] S S el 55, 2B NN TE S R e LIS 1)
— BRI, X — & ER RN X CEO il /& Ml R SR AT
TERE R, 7E— B[R] 22 5 0 BR300 4K TH A7
e, (HEANHEA BEME, 84 S0 4 R ik
2 Fifbi 3,

H2: CEO 4 Rltfa AL 28 Iy 2 30 il e AL %o £l
TF A A5 B JEE 8 T [0] 5200

H3: SRfEHLZIIN CEO 7 A B BN B 3%
PESZ A IR R .

=. BxRi&it

(—) #ARLH%E

TR E 2007 4EF 0 (k2 iAENT) EEoR A4
W FF IR FE AR A EF R, U SR A R i
BFIA]E: 2007 4F; Jf HASSCR 55 2008 4F 4 il fa AL A% 4%
BN, 15 2015 AF v R B R A B RIS, R
WEFR PR T WL B AR e, BE R 2007—2014 4F
A8 A e b A AR A, SIBR LT . —
AT R SFEESRE A TR Y AEYE ST 5+ ST
PIREAS ;. = RS MREA, RAILAT 7 963 4%
AR, BRSOk A B 284 CSMAR Bl &, 2 H
Statal4. O AFFEAT I 00 M, by dl A A o A A L 1Y
BREEFCIR, XA ELE BTER S 1% MK k1T
458 (Winsorize) AbHH,

(=) ZT=mE

1. Yefg R, R B AR,

ARSGERE KA T FEW S WA E (RD)
YERBE LI AR b de br, B TIFRHRA S EE
b 55 W AR A2 AR AR A BE AT 25 0, il f 5 Bt
VERCTEC 22 S, R AL W & 2 A i
(RD2) YERZAEXTALFE bR, Ay ik S B B SR BUS 7
EA=A, BT BUEHSOM | R BB, IFER
fAVERG 30 3G IE (X iE B RS2, 20070) ) %
Hirshleifer %5 (2012)'' | Aghion %% (2013 )%,
Cornaggia 2 (2015) " (AR5 ¥E, X BF A #F 4 %
ATRBRRABHL 0 Zb3L

2. R CEO AL,

He ezl AR (2012) 20 WAk il e 28 1Yy
fira ik, AR CEO MEBGHRIE (CGBL) Ry &
FEPRAE CEO R 5 b B A BB Ee i), i T
BHTAL AT “CEO” AR, ARSCE %
FET “CEO” . TEEZZHIEESEAN NTE “ A
RIS FRPF TSN ES “agM, Sk H
JEHATE . $UTEE. CEO” By i AEA, MR
IE CEO WMfE—bE, He R8I FAruEE b, (1) HmT
ALl o B (4 22 SO AR —B, R — 4l
[l — A 23 iR AR AR S DL, VR X IR 28
YRR R “HEHERK SRS ARE SO KR
IFPRE CARHEANT b < BT BRI
AR <ASTEIRA S CEAET BBE, RIEAETEH
I T O B R s, B JE D AE 2 4E 6 30
H X Z i A2 B, (R AT 5 CEO dE; A&
HHWITENE 6 H 30 HZ AR, MREAERTY CEO
Bali, (2) MTPYERRAEDHEEE BT LMY
FEEFEARN—FIWRE . i R i H AR
R/NRFNWTE G FHR T KN, BT GE R A 2] 4
AR AR, BIBRAUI BN ESdE, (3) N
WG 2008 AE 4Rl fEALG CEO 28 50X il B & % AR
S Bk 2008 4R &4 CEO 8By i ik fir A ke
A, DAKAE 2008 4E 2 J54FE 4y X & A CEO AR B8 [ X4 4F
K2 S B

3. WA R, SRlENLED

fi % Malmendier 8 (2011) " (B A, >4 2008
AR A AR R AN WA A N Y AT B4 1 50%, W0
N4 CEO £1; T & mfatl (JRWJ), JfXF CEO
FEAE T IS ENALON . BE Sk I EI 2R 4 CSMAR 0088 2 1
AEAN IR Il s A

4. AR

A W5 56 T A AT A 380 A G B 114 5 ) PN 26 A0 4
NFIFEAERAE . ARG PSSR . CEO R AE 452 1,
A SCHAEFE LA T $8 bRV 25 2 Bl As e, 20 ) ik
AEEEZ IR . B FTAF EL R (87 T fi
By ALK (FELSFBARKR) | figiT
M (FEEQE) . Blaei. BFIEET) (S8 g FliE
R ORPELERY (FEE R AT L Al
B (EPRERIAR S MEA ) . ARG 2
HELAE . BAEETEE (5 — R LLE]) | AL
VAR (BB RBARFE LG Z ) | HLR R

109



- TRy R -

FFMELFER 2019 65 12 4]

TR MorESR ], ER S ERRKY &,
R SWHFMIK, CEO F#1E
FEWE . . ZHEBRE . R, B, Rk
METH (2005) 0 K BURRIFT AL T Al i & A
MIT RN, BOAS SCak A7

BTG —

TATME A ]

S AIRAE A SO R B AR TP A T R IR
% BEAMEALRS L (0) REFW (P), IFH
SBET &l (J) ZIE8E 4 16 M1k 6wkl
oy JaREAR TS €1, €2, €3, C4 PUAFATk, B

Pl 2012 Ja AR RN AR T 19 A EEIAR

RRUE S 2 ATV bR ok S AR, ofg HBe o i AR

*1 TEENFR
AR ST AR B ARt L ARt U S 1 )
RD1 R AR ARG S | BF R B/ EE S WA
B A TR - ~
RD2 WERBAGREE LG bR | #F 2B 15 A SRR 5L
AR CGBL CEO R et CEO #5880/ A S
i JRW) B A e L igoﬂg T{L\%ﬁ;rj(f&mﬁzﬁfm\ﬂ MAEFF R 50% , WAl &5 T e mlfail, B
Size Al B Al BB 1 SRR EL
Lev FLAT L Tfa T Mg
Growth Al AR (FESFWA - E—4EREFEWSFWA) / LR FEFIBA
TQ HIE7RRi IR QM
Cash AT (RMHE L+ oL /88>
ROA el S gaat v NGRS
Tangible ot I 2 B R R
Topl JBA A S — KRBT L)
Top2_10 JRER A 0 T RBR R LA 2
- Inst MU H G LU | LASE A Al 5 B L il 2 A%
Indep pL VA AR IS R S ANBLH
Board HR PR HH 2 BB A A%
Dir_CEO PG — #HRRK G MBS NEE S 1, o
BMF LW BIK — AR I
Age AR CEO 4Fi%
dea . P B DL R IR 5, W2 IR 4, ARHETTBUE R 3, K& ¥ TIIEN
2, K& KLU 25 M BUE A 1
Gender P CEO PERI B BUES 1, RS HUE N 0
State Al EA A BRE 1, AEEA I EE D 0
Industry (|4 PL 2012 MM 24T AR ER] 43

(=) #BAZIt

ARSCHY ROV CEO AN X A Ml A7F e A5k

PREE R, Horp, R&D 4% RD1 Al RD2 WiFh &
S =L

FERIEZIA, DA 2008 4F- 3% [E 4 il fE HLAT CEO B4 ENEK

ARy 3 Z ) A 3
PR ORI AL B, ASSCHESE LA P [l Y4658
R 1, JIm] YRR 2 B4 ) P e e T A
TEAGREE R&D R T A 126 A2 5 4T : Tobit
13, 25 S AE Pt ol FEACRRAE | 2% WA BRESH K
CEO FHIETSUL T, CEO Bl 5 B XS Al Ak & 4% A

110

=AY
7

AT ROV, AR

RD, , = B, +B,CGBL, , + B .Control,
19 8
+8, 2 Industry + 3, z Year + & (1)
i=1 i=1

PR 2 [l U 2R R ) P i A i A B A
SEIE R&D XHRREAL R PR R R S
AR W1 M PR AL AT Tobit [BIH, K% 1E
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P A i A R [R] A Rl iR B B T BR T, 22
RGP CEO A2/ DA A BAGRIE
RD; , = By +B,CGBL; , +B,JRW] + B, W1, ,

19

+ B, Control; , + B, Z Industry

i=1

8
+B;s Y, Year + & (2)
i=1

M, SKEERESH

(—) B HLI S
22 BT BRI TEG T EE R, AL 963

AWIE, WFRHRTLIE S, FRE Bk #A
S BEARXHATE AR RD1 YH H & 8 S UA R 2. 0%,
R FEAARRT AN 5 R A AR KRR Al 32780k 55
AR 61.3%, F/MEHN 0, bRifEZEH 0.072, WA
[l b 2 Rl R 23 A 22 - H K, CEO BEAL# S b
CGBL ¥JEH 0. 7%, BiEIFRE Liifmlkrh CEO Eik
AR s FRAEN 22. 5%, FRifEZE N 3.1%, 1]
AR PIXF CEO B BA il oe i 22 AR K, SR 4
P4 mh f& ALAE A% JRWI BN 87. 1%, rifE 2K
33.6%, FMAFKE LTl b K258 32 T 2008 4
S REHLI IR

®2 ERFAFRES T

AR ¥ifH SRR b /MA SN
RD1 0.020 0. 000 0.072 0. 000 0.613
RD2 6. 265 0. 000 8. 469 0. 000 20. 699
CGBL 0. 007 0. 000 0.031 0. 000 0.225
JRW] 0.871 1. 000 0. 336 0. 000 1. 000
Cash 0. 163 0. 134 0.113 0. 008 0. 549
Tangible 0.254 0.216 0. 187 0. 002 0.761
Size 22.048 21.921 1.281 19. 251 25. 652
Lev 0.515 0.520 0.192 0. 094 0.955
Growth -1.029 0. 106 7. 455 -64. 183 0. 940
ROA 0.038 0.033 0.053 -0.170 0.200
Inst 0.044 0. 004 0.079 0. 000 0.357
TQ 1.823 1.333 1.676 0.183 10. 179
Gender 0.951 1. 000 0.216 0. 000 1. 000
Age 48.708 48. 000 6. 430 26. 000 75. 000
Edca 3.315 4. 000 1.075 0. 000 5. 000
BMF 9.483 9. 000 4.298 2.000 57. 000
Stae 0. 411 0. 000 0.492 0. 000 1. 000
Topl 0.339 0.319 0. 150 0. 084 0.729
Top2_10 0.176 0. 149 0.123 0.015 0.526
Dir_CEO 0. 156 0. 000 0.363 0. 000 1. 000
Board 2.199 2.197 0.202 1.099 2.890
Indep 0. 365 0.333 0. 050 0.286 0. 556

(=) kMt
iZ H Statald. 0 B, XTREARZS 384T T Pearson
MRMERE IR AT, A A A e E R B/ N T 0.6, K

WIS B Z [ A AE 2 B, Z SCRRIRR S, X
RRFR T ERAR R Z AR, BARILER 3,
CEO BIRG#IiTE R CGBL S AT A AR5 bR
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RD1/RD2 #BFE 1% ' 3 Mk K F B IEAH G, B BEA %
JhnE B R, AL A R AR B, 5 2Z iR
W —8 ., 401 &l fEdl JRWJ 5 0L & A
FIPIAF8 45 RD1/RD2 #5HE 1% 3% P K7 1 Al
K, BT 4 RS AILS Al 25 B AR A A 50 A3
5 —3,

=3 FETEEXESHT
RD1 RD2 CGBL JRWJ
RD1 1..000
RD2 0405 1. 000
(0.000)
cop, | OO 0-137 1. 000
(0.000) (0.000)
Jrwy | 70074 -0.117 0.032" | 000
(0.000) (0.000) (0.005)
Eeoe e o RIRK 10%, 5% . 1% EFEATF, TR,

(Z) FiEL RA S

1. ERKEL

AR SAERE T CEO BRI RT Al B % 48 A
SREEIFEIR . TEIZFR R g h, Wi R E 42 Al
WA SR EAISHEFE AR RD1, B e Xt S REA i i
17 TR, kSR J7 252, TEdE T LUT e ol
A EIE T )2, BARIER 4, CEO RBUM TG
¥r CGBL TE 1% % 2 1 KV 1 5 4l i A 82 A i B2
RD1 IEAHDG, BB CEO FeLb sk, #a A T4
PP R A, HRMAE (2018) 7" BRG] 4
(2019) ' HFgE S —2, % HI 52 AE,

SRS
Coef. Std. Err. Sig.
Tangible -0. 050 ™ 0.013 0. 000
Size 0. 008 ™ 0. 002 0.001
Lev -0. 056 " 0.011 0. 000
Growth -0. 002 ™ 0. 000 0. 000
ROA 0.220™ 0. 042 0. 000
Inst -0.046" 0. 027 0.088
TQ -0.002 0. 002 0.220
Gender 0. 045 ** 0. 008 0. 000
Age 0. 000 0. 000 0. 856
Edca 0. 001 0. 002 0. 465
BMF 0. 001 0. 000 0.218
Stae -0.018™ 0. 004 0. 000
Topl 0.053 ™ 0.015 0. 000
Top2_10 0.037™ 0.016 0.021
Dir_CEO -0.018 0. 005 0.001
Board 0.019" 0.010 0. 055
Indep 0.092 " 0.033 0. 005
Year
il
Industry
N 7 963

R T HRIE G G ML BN 2 5 A7 AE DA S BN
M FFLERF (], AR SCRF R REAREST T 4345
FERGSS, 2R THEAECRE, 4347 B A H B R 4 AT
W, EUARZEF UL 5. BR 2009 443 CEO AL il

IO B S 25

%4 SRR EH E I - . e
$84% CGBL S5\ 23N RD1 A EA KA, Hg
Coef. Std. Err. Sig. Yoo N N
° ERERN IS 2 B A, Bl CEO R L6
CGBL 0. 369 *** 0.047 0. 000 e N . . N
HoE, WA A TSR, BiX H 58T
Cash 0.043 * 0.018 0.015 N .
R4 BRAIE
%5 SN E VR
ED 2007 2008 2009 2010 2011 2012 2013 2014
At
CGBL 0.204 0. 582 " 0. 161 0.414 0. 398 *** 0. 122 % 0. 244 * 0.517 **
Cash 0.225** 0. 160 ™ -0.057 " 0. 008 0.037 ™ 0.022 0.095* 0. 165 ™"
Tangible -0. 089 *** 0.016 -0.072 " -0. 022 " -0.012* -0.021 " -0. 086 *** -0. 045
Size -0. 004 *** -0.019 *** -0.018 ™" -0.010 " -0.017 ** 0. 001 0. 032 ** 0. 042 "
Lev 0.016 ™ -0.072* -0.012 —0.054 " —0. 080 " —0. 055 -0.102 ™ -0.067 **
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i O 2007 2008 2009 2010 2011 2012 2013 2014
Growth 0.035 " 0.018 0.012" 0. 007 *** 0.018 ™ 0.003 -0. 002 *** -0.002*
ROA 0.289 ™ 0.229 " 0. 188 0. 097 *** -0. 079 *** -0.058 0.077 0. 085
Inst 0. 155 -0.093 0.024 0.086** 0.123** -0.001 -0.321 " 0. 458 ***
70 -0.017 ™ 0. 005 -0. 004 -0. 005 *** -0.013 ™ 0. 000 0.017 = 0.019*
Gender 0.521 0.001 0.035" 0.347 " 0.373 " 0.021 ™ 0. 065 *** 0.076*"
Age 0.001 ** 0. 001 0. 000 -0.000 " -0.000* -0.000* -0.001" -0.002 ™
Edea 0.033 ™ 0. 008 0. 005 0. 003 *** 0. 002 ™** 0. 000 -0. 002 -0. 002
BMF -0. 002 *** 0.001 0. 001 0. 000 0. 000 0. 000 ~0.003 " -0.003*
Stae -0.016™" -0.038 " -0.020™ | -0.016™" -0.010 ™ -0.016™" -0.039 " -0. 026
Topl 0.227** 0. 154" 0. 050 ** 0.065 ** 0.074** 0.022* -0.010 -0.110**
Top2_10 0.051 " 0.076 0. 100 ** 0. 114" 0. 151 0.023" -0.035 -0. 162"
Dir_CEO 0.043 " -0.033" -0.068*" | -0.018"" -0.026 ** 0. 000 0. 004 0. 005
Board 0.018 " 0. 138 ™ 0.043* 0.030 " 0. 001 0.016" ~0. 057 * ~0. 044
Indep 0.061 ** 0.262™ 0.246 ** 0. 121" 0. 191 ™ 0. 095 *** -0.116 -0.185*
N 705 719 964 1032 1036 1178 1299 1 030
2. PRV R SR
ARG H 2008 AF Rl fE ALY CEO J& RN 72 75 Coef. Std. Enr. Sig.
e, B & mahLey CEO, 7848 [ B AUl 5% Cash 0.029 0.018 0.112
R T , BRSO A A, R R RAR Tangible —0. 044 *** 0.013 0.001
7 CEO AL i CGBL AR Y A8 & 4 Al fG AL & ) Size 0. 008 ™ 0,000 0.001
JRW] AT EAE LA R, SR E TR O e B TS Lov 0,058 ™ 0.011 0,000
) CGBL 5 JRWJ (TR A W1, Kb F S A A -
Growth -0.002 *** 0. 000 0. 000
FAl 2 HAKZE R ILER 6, CEO WAL #6845 CGBL
ROA 0. 197 0.043 0. 000
15 1% 035K B SR ASRIE RD1 B35 A1
%y REGTI AN JRW] 15 19 85 AT e 0.0 007 009
S BRR A AR RD1 B G, CEO AL i ~0-004” 0.002 0.053
WAL AR AL JRWT FRARTFE AR W1 5 Al F & £ Gender 0. 0447 0- 008 0- 000
ABREE RD1 AN EA G, BN FEAE 5 &%, D Age 0.000 0. 000 0.483
CEO J& 52 Iy 1o 4 @il fa MLXT A b i 38 A58 B I A Edca 0. 001 0.002 0. 646
e, R H2 RIS EIEHE, #=iE Y, HEeits BMF 0. 001 0. 000 0. 281
)F/]_‘ Cash 5 RD1 HHE S%E%'HEA(EFJ:IE*H%Q%’K Stae —-0.019 ™** 0. 004 0. 000
WEEFE; THIEM 8RS TQ 5 RD1 AN EAH AR Topl 0.037 " 0.015 0.014
HTE 10% 83 HEOK P GRS, 3 A 25 i F— T Y
RD1 # 5 ZMES ReAR ERUN AR N 58—, D CEO oot 0,003 o001
%6 SRR E Board 0.016" 0.010 0. 096
Coef. Std. Err. Sig. Indep 0. 104 *** 0.033 0.001
CGBL 0. 669 *** 0.210 0. 001 Year
JRW] -0. 039 0. 005 0. 000 Industry il
Wi -0.327 0.227 0.150 N 7963
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ZIa, AR R IR A Al AL ) R T RN 2 A A
16, BARGER L 7, 2008 4E % 2011 4F 1Y 4F 10 $ 4
W, CEO AL 1E 4% CGBL 54\ Ak % ¥ A RD1
BIPE 19 W E MK FIEASE, JF Baefm w1 54
A& A RD1 ¥ 1% & HoKF B, Bife
2008 AE4r Rl fE AL & A2 2 2011 AEPUAE A I a] 4l
FEHLZ DI T CEO A5 B 5 A Mk W & 38 A ik
FEZ I A IEAR DG OGRS T m R, Rk H2
938 THHE, 2012 4E 4y CEO JBEAUFL Rl 38 B CGBL
S & A RD1 A B EHM S, I H 4 mfE Al
JRWJ (R RN AN B3, UiRH 2008 4F &Rl fa Lt F
CEO & ER RN 1Y . 25 1 15 22 1) [A] & 2009 2 2011 =
AR, R H3 R8I THUE, —AFZ R FEAR &Rt fE LY
Fm R BAAR R, (I BN I

0, FURMEENRON Bl B )20 ek 55, 7E SRS 2R
ANHEZE ., 2013 4£145 5 2014 FEHEHEH, CEO BAL
W CGBL 5Lt & A RD1 B EIEASE, JFHIE
FHI W1 540 &% A RD1 YHE 1% 851 KSF |
IEARDE, DA 4Rl EHILE 5 % 322800 A7 A 1E [ R 55
EH . YT X — R0 R, 2013 FFEMW A
IF, [ — R R BRI Z 5, BT O
FEEPB, 2014 4% i SO AE 2 28 IR TR da
FAESERE KDL, AAREIHTT, 515 T 2R
FEl A SLBIAIR . FERE KBRS 1 R, Iz 4
AlfELZ G CEO i il T A A B i A A, K
M 2013 4EFFIR CEO BEARMI N E 55 H, AEIMTECR
FISRIIEL T IR TWF R AR, fEIGIELE R 2
3 IEAE,

=7 S EE TR B0 R
4Gy
- 2008 2009 2010 2011 2012 2013 2014
S
CGBL 1.705 " 5. 666 " 1. 462" 1. 641 0.220 0.249 *** 0.511*
JRW] -0.077 " -0.020* 0. 002 -0. 029 *** -0.009 ™ -0. 060 *** -0. 035"
M1 -1.393 -5.816™" -1.146™ -1.422" -0.095 1. 020 ™ 1.070 ™
Cash 0. 045 -0.049" -0. 007 0.010 0.020 0.090 " 0. 167 **
Tangible 0. 020 -0.044 ™ -0.025 " -0. 005 -0.021* -0.081 " -0. 040
Size -0.015 ™" -0.012™ -0.012** -0.017 0. 001 0.032 " 0. 042"
Lev -0.099 " -0. 009 -0.061 " -0. 087 *** -0. 056 *** -0. 100 *** -0.061"
Growth 0.013 0.012* 0.007 ™" 0.019 " 0. 003 -0. 002 *** -0.002"
ROA 0.156" 0.145* 0. 052 ** -0. 166 ™ -0.061" 0. 106 0.110
Inst -0. 065 0.019 0. 096 *** 0.136 ™ -0. 006 -0.365 -0.479 "
TQ -0.017 ™ -0. 002 -0. 006 *** -0.015 ™" 0. 000 0.017 ™~ 0.019 "
Gender -0.011 0. 040 * 0. 347 " 0. 340 *** 0.021 " 0. 066 ™ 0. 080 ™
Age 0. 001 0. 000 -0. 000 *** -0.001 " -0. 000" -0.001" -0.002 ™
Edca 0. 000 0. 004 0. 002 *** 0. 001 0. 001 0. 000 -0.001
BMF 0. 000 0. 002 * 0. 000 0. 000 ** -0.001 -0.003 *** -0.003 ™
Stae -0.037 " -0.016™ -0.018 ™ -0.007 ** -0.016 " -0.035" -0.024™
Top1 0.091 " 0. 009 0. 087 *** 0.082 ™ 0.019™ -0.039 -0. 123
Top2_10 0. 056 0. 111" 0.131* 0.176 ™ 0.022" -0. 040 -0. 158 "
Dir_CEO -0.036 ™ -0.071 " -0.013 ™ -0.017 -0.001 0. 001 -0. 007
Board 0.079 *** 0.015 0.041 " 0.002 " 0.016" -0.070™ -0.052"
Indep 0. 166 ™ 0.223* 0. 147 0.223 " 0.098 *** -0. 141 -0.179*
N 719 964 1032 1 036 1178 1299 1 030

114



FFMELT R 2019 5 124

- TR

() ABfEbihis

IRIERFE 5 EE T, BERSREEFR bR RD1
SRR A S FE SR LG, AR
PEFERR . bt iz e b BE U V8 1 R BRI 5 i 4538 1)
WAE P, IR o A 56k OB 5 R 4 X 1 4 A
RD2, BV FHAMEAR &AL AN 1 J5 WX 5 =, 7F
HAAS AR — BRI T, B RD2 B RD1 37
AT, ZBRF SRR, % MBIR T R84S
E il

1. FRAER

8 WA BN MR IR 25 R, Xk 4
AR EE, ZRBOBE I B3 K, CEO BB 45 br
CGBL 54Vt & $ A5 EE RD2 7% 1% . 3 K- I
IEAHDG, 5 RD1 fetn i MO R & B2k, RiX HI

(GE LAl
x8 ERARERMIREERE
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The Structural Impact of International Capital Inflows on Bank Risk-taking:

Based on the Perspective of Composite Heterogeneity of Banks
KEIHR X%xE

ZHANG Bi-qiong WU Mei-xuan

[ Z] BREAARAMFRXARATNQAANE WAL ZS, £ELERNEN L TF
ENBRATRAUENEETEHRTESLE, K NEAFFENA RN E IR R AR TN 84T R
AAE MM, EHEI 2011—2017 £ 42k 43 NE K 1Y 458 K AL AR R MW RAT h A XA
K, MBI ZTHEREEEE, FEZERAFEMmARRE LR RITAERZAE =TT
B, ERABBENZEITRENER EHT MR EEANEEL4, BRARTRAELRERAERE
TRATH R AAT A X E R AR RN EUR M, LR RE A, B R AR EAT A A 8 %
Iy EMEEFEER, BRASLLENRT, BRAARNSEG LR AKX, FERAL L
T NRRAT, BRGNS R AL % w7 A B A T R, B AR B B A AR B 4RAT I
R AHEAKF; BMAARELEHRAT, BERARTASERNGAEN B FEENE TN, B
KARATH NG AEKT, TELERNBERELZ: ERFREALLEFALT, RARANGEE B
ERAAFREEAT;, ERARSLENFAT, RRFANNGEZHE R Z KRBT,

[KER] BREARRAN S46FAME #RANRAR SIHETKREETHER

[RESZEES] F833/837 [ Ziftrifis] A [ZE4S] 1000-1549 (2019) 12-0118-16

Abstract: The impact of international capital inflows on different types of bank’s risk-taking is differ-
ent. The basic work to grasp its objective law is to classify the heterogeneous variables of banks in a composite
way, and then to study the structural impact of international capital inflows on bank’s risk-taking from the per-
spective of composite heterogeneity of banks. This paper selected 458 representative banks from 43 countries in
the world from 2011 to 2017 as research samples to construct a multi-threshold panel regression model. In the
model, the three threshold variables, namely capital ratio, scale and profitability were added one by one; on
the basis of obtaining the threshold values of each variable in turn, three-stage nested endogenous grouping to
study the sensitivity of risk-taking behavior of banks to international capital inflows under composite heteroge-
neity variables was carried out. Empirical research shows the impact of international capital inflows on bank
risk-taking with different direction and degree; for banks with high capital ratios, international capital inflow
will increase their risk-taking level ; for small banks with medium capital ratio, the impact of international cap-
ital inflows on their risk-taking has profitability threshold effect, that is, to increase the risk-taking level of
banks with low profitability; for banks with low capital ratio, the impact of international capital inflows on
bank’s risk-taking has scale threshold effect, that is, to increase the risk-taking level of banks with large
scale. The policy implications as follows: in the cases of higher capital ratios, the regulatory focus of capital
inflow risk is low-profitable banks, while in the case of low capital ratios, is large banks.

Key words: International capital inflow Composite heterogeneity Bank risk-taking ~ Multi-threshold

regression model
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TR VFAU E B, HOR AR UK PO PL 2 A, A4
BT R AT A R B I A D T
OO 2 B, DR MG R AT 2 BB R A KU 3 R AT
S, B R A A KU [R) R L 4 R VR AL R A
L

(=) BFRFEARNG T AR o0 /AT K
AR F

FEIPRBEA RN S BRATHEA & R Z [ B U K
s Tt AR RS A T T 7 U sl 98 4 ey, R 9T
PR REE Bk, RIS, AT B TR
PR 45 7 94 & 42 B ALAF 7K P (Bruno 1 Shin,
2015""; Kotrajarasn, 20117 3 Fh 4R 17 B4 It &
W7 AT AR BUARAT N AE PR RS A 3, BVARA T AR 4f
TERBHERIE R A 4, PRI B0 B i i35 22 BT
TER AR, AT T IHXESAE, JFil e THTAT
FEBAPRICE KU #E (Adrian A1 Shin, 20107°), [
TMARTTRAT AR T R

BRAT A LE AT A B KU AR HH KT 77 A 1Y 52 i)
WHAPEE, —J5H, RERTRAS RS
BRAT IR AR B e, AR TR U AR
11, R BEAACE AT LAWOSOXUR: A5 2% 1 A A B8 A AH
PR m, MBHRERE D EGR, Al SR AK AT

ST BRI H (T e bR, AR RS AR K A
iR, R, P TR S et R, S
FBe 0 A7 TR A K5 = AR 1T ( Markovic,
2006'*"; Meh Fl Moran, 2010"7") | 4347 % & fitehi%
KT, FEFEE SRR T, AT R XU 5 H
MR, TR, ARATRAR S ORI, B E K
G RPN ERRAR AL AT, B 3RIURR R 227 IR
R AE S % B %0 ( Paroush F1 Schreiber, 2008,
Jopikii Al Milne, 2008 ), M #RAMAEH B K, =%
ARG KO ARAT 238 R RS s KU e e H il
FLRR AR AH R S i o o — 7 T, BRAT AR 4
FU R BRAR AT RE 51 R ARAT B [ e B AT, b AR
AT Ve KB 3 e 701 L, DA T it v RS 7 7K S
(XUMIAUE /M, 201747)

ZE L, BRATHLRE . BRIE RN A 4 H RS AR [
PR AS LA AR T RS 28 HH 5% ) BIL ) o 2 #E 1
SR, R ARAT KBS0 B e R EH IR A B2y
ETRRAE, T IFIRTE S — 5 BPE R 3 2% T ATk
PR JFH, BRATHUEL . BRI R AR S R XHR T
JRUBE: AR AH A 7 O T A S, Rk, AR
PRGEATEASTRAT RS AR PEFE I A HLI 04, BT
XPERATRIE | Z R A 4 LR = AR AR iR B N A
Mordl, WsmITE A SRR, MRAER AR
PAERALHIT, FEBREA T AR AN SR AR T
JRURS: 7 HE I VR O 20O 5 & AR e A, R 24 an R
I‘E‘li@:

L WA EARAT R . 2 P A AR 4 LRI AR AT
BASEAE IS AL AR, [ PREEASR AR
A7 DABGE 7R L 11 52 T 2 15 A7 1 T TR S50 2

2. TFEA ST AR AT AT IR E
AR, T PR 08 AR A A G 25 2H S AR A T IRUBS: A HH A A
Ml RBEEAAEES, RIEPRGEAG ARHRT TR &
PHIE A 7= R PR 1 2

3. g FRARR ] B % A I AR AR AT XU 7R HH 7K S 1Y
whify, TEARFE AT TEX RPN, BATHTAE
W28 R AN

m, ARIZIT: FENTBHEEEFE

(—) MA@ E AR A28
TP 5T AR X R R e Y 25 S R R, 38 5 R
JYHKGES (Dinger, 2015 ZEsmAIEFG, 2018'*)) B
REACSUTAL (RBORERIES, 2015°%) . JLrh o2
121



- EPr& Tt -

& # ML F R 2010 45 12 )

B AR B TR AR X REAR AT 404, A XA
FREABEA TN, 45 2145 DX ] r 5 AR 5 X0 i e A o
M 2E 5, TR 25 SR 2O N ik e 1) o 4l
FERRAXE], T REAR T W55 258 I & I, T3 X
TSR ) Z2 0 1 [m] U pRA A 25 VAR AL, BSAE IAE
PERTEA R XA g EAS & A8 g 2 [A] 4 O X7
eSS, ME ARG B A B i — 20 R MY 52,
I TR AL AR kb 1 o3 ARG 5 A A TR A A2
e Z W gE sk A5 B T N (BT AR,
2010, Ho, 2006'**'; Caner 1 Hansen, 2004'*")
BT TR ] AR R AR
Y, =u+a, Z+X,B, - [(q,<r)+X,B, - [(q,>r) +e,
(1)

HFhri=1, 2, -, NEREIT, =1, 2, -, T
FOREAY; Y, PR B AT AR HK O Z R
FEdARE, AHEE N A BE GDP AR K R 7
MAESST (M,) & GDP [ ol &% 52 5 Tk s s X,
TR B E R AR AR, ¢, NI
FRERATHURE . BRI R AR 4 th s r A RRAh T4
B, T (-) AHEREEL, HHE5 ARSI NA 1,
R 0, (REEEHLE I &, IR I 37 B9 1E 2550 1
e,~ii.dN (0, o), R (1) FRIUFE—DTTHE
B, HAEZELTIIBENERT 1, TRAZ
IR T A ] U AR R DL [ A T AR [ 0 AR AR
)

Y, =u+a, Z+X, B, + I(q,<r,)+X,5,
< I(r<q, 1) +X, By« [(q,>r,) +e, (2)

(=) TTARAEAE T BT AR 2 A B

DISCEE [ IR TE A Rl A AL R 0], Sl R BT, X
THEN (r, r,), R OLSAEHR (2), B25kE
SEHMS (ry, 1), WRS (ry, 1) E/NEXE R Y
(ry, r,) BUOLS BRAANITE, (HREXF i8Rt
FEFERT RS, AR SR O IS 107 i i /b i8 5 4
It HRUEERR S AT 25 A S OL R, 381250
B—S Al 8 (Bai, 1997775 Gu, 19947 R4z
“HEMHEZRIE” (Grid Search) 45 H A (E, FELL
0. 05 VE MRS AL ACT X 1T HE A e 55 BBl A T Ab B, 3
IERME TR B S (ry, 1) B/AMERIT I,
THEVE A AME TR HSE, BP

(ry, ry)=argmin{S(r,, ) | (3)
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it B IR S, S5t — 20X T TR Y () Jd 2
AT R I, A A5 T HE RN A AE PR A 56 R ) A £k
K5,

LIRS RGN A7 AR PR

BB AR IR, BY Hy . B, =B,, &%
B H, . B, #B,, KA HZHAEBIRIIA LA 56 1Y
Witk A, PSRRI IET F St .

Sy=S,(r,)

S,(7) /n(T-1)

Hdr, Sy R ANAEAE TTHE B3R B X6 1 A 5% 22 °F- 7 i,
S, (ry) M BA AR AR [P ASRS 1, (5R 25 - F, A
WAL, T AR,

2. [ TR 5

A IR N A EYER IS S, T B T T
B, VIKCER ) Al T A o] ) L R R ), DR AR R H .
B, #B,=B;; FHI H,: B, #B, #B;. KksitE
F RN,

Sl(;l)_sz(;2>
F=——"—"—
S,(ry)/n(T-1)

Hob, S, (ry) BRI TR AR [0 U= B H Xof 7 11 3% 2 °F-
JiMl, S, (ry) D XCER IR T Al I DS TR 5% i ) B 25
SEJR, n RHERATAEL, T MRSy, ERE ZWA 2
RS, ARG F gt nyidt p [/ Tim A
B, WA, T AR AR S AT, R
AR B IR FE— T, HoAh
22 IR 6 5 U [ AR B A I DAL, ok BN A
Bk,

(=) ZEEaFHHEHE

ARSCIEI 43 MEFK (45 29 DRIk FEZEH 14
NRIETER) 1458 FARTTIE MR AEA, HEA
ER UL 1, FEARAT TR b BRATE SCh 91R
Ve B B B % ZOR $2 4, w85 2011—
2017 4%,

1. ARAT XU RHH KO8 f: R e 5

AR S il R A ERAT XU AR, B AR AT
DAV 7 0B A 3 A G RS R RO KR
(Delis I Kouretas, 2011'*; Ghosh, 2015'®") . Z-score
(Laeven Fl Levine, 2009'*’; Boyd #l Nicols, 2005"")
i 249 % (Alwunbas %5, 2010°"; Pathan, 2009"%")
PUB XU 7P e (Delis 11 Kouretas, 2011°%)

(4)

(5)



F# MK F M 2019 455 12 0] bRk
*1 HEARER
el e EP3
VRE L M IRk, BARZ MEED. SEE R ORI BL. SEREL LRI, GEMBEE. WM. B, 9
SEE 20 \HF, et MR HESD. VSBEF . HOKSCRW. BNk, KR, RUBE . BWRT . AR, B 3 kK
B Pk
R U Lﬁ?ﬁ\ POBAET | P, BPEE . RHL, 2t WO WAL R, didE. IS, EVR . fRA T

A BRMAXAFRES LREETLIXFAAE (2010 FAXKERE),

TR ENN 55 A RAL G 1A DR FOI 55 AR AT
LA, ANRGEERC IO ER 40 2 B 1738
AR JRUBS: A IR 5 Z-score $6 A 3222 OIS 25 2R A o 22
£ B2 BEARAT R AU, T 45 [ BUR B 0 DR 15
BUAFTEZE S, Z AR AR AT HIL A A 7™ XU 1 3000 2 A SR
W2 B0 52 mm ;T 3 29 R 00 15 LA T 3 (6 Ok 2
filh, ELABAFAIRTIEE, P4 s AR AT XU AR H )
BPRGHETE . AR ZAETE T3 43 FE A [ R AR JHPE 9K
RiATEE, BAEEMELRS  RUE B LSRR
b BE ELUL AR BLAR AT ARG I8 48 95 77l 55 S5 48 9 47 R F1I
=& (Kogan Ml Wallach, 1984'%'; Lin Hl Zhang,
2009) , PRIUERAT 32 B KU AR RRAE A BR . %K
FIREABE B T ARARE A% SCHE T RURS: 5% 7 LU A i
BRAT IR KRR Risk o JRURS: 5 77 L 8 = XU FnAR 5%
P/ R 100%

2. RS IR,

Bl e i R E R A AR (LLA T ETT
THY) , ALFE DI [ BRI 58 0 A E PR AT 0E s =
oy, BT HAMA R TAEMES, EA A,
AR SR PR G A AT 5 (5 GDP EL i e [ B
ARMATE Capital , A RASE GDP ¥ERK R M, K
GDP HLBi LA K 52 5 FF T Trade, Horp 52 5 FF % 2R
FH— B HE 0 RS S5 B S GDP R

3. EA ST TR AR R R R

A ST TR AR B R ARA TR BRI R TR A
SRR, BRATHUBCR FHARAT 8™ (LLE JT 36
JCHAHY) B BOE R IR Scale; ARATEL A 1 B
FEEICR Roa ARERAR R HRATH AL LR Cr FR
PRI GG 5L, BRI | AR T S
PG IE LR 2 A 3,

x2 TES N REIERIER
AR 5 i G bR BAEA IR
17 IS R FHIK -, 2R SRR (% 7N 057 L3R = U A 88 77/
R . iﬁif{ﬂﬁ HRHACE, SRR R (%) Fom, KRB A = KU in e st 7=/ Bankscope
Y% x100%
N . ERERRAGE (AHEIC) & GDP EIL (%), EREARRAGE S FDI,
MRS H apita S
Pl et Capital | S e P AR = 6 IMF, IFS
GDP | ENA BEAE KR (%), WDI
s L [STRESST (M) & GDP RYEAME (%), ool M, AARHATSMIOE B, Biceb dee wor
e P AT S L K B BRSNS A SR
Trade | FFUE, RAH—EIEH OB ARS S5 GDP HAr e (%) #R, WDI
Scale  |HRATHUEL, RIGRITRB ™ (AEIL) MHEERIR, Bankscope
BA SR T AR Roa  |BRATAFINE, RA=ILE R Roa TR, Roa =R/ 34 KR * 100% , Bankscope
Cr ERAT AR 4 FE 3R = BATAL RS/ SGEFE * 100% Bankscope
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e b 22 & F M 5K F R 2019 R4 12 1)
=3 TEMNHIRES I HFE
A i AL SFH{E P22 R/ME FRAE
Risk 2 636 57.731 070 25.810 290 0. 000 0 708. 639 0
Capital 3126 8.756 137 6.354 847 -12.4323 14.949 9
GDP 3118 2.332 886 2.593 214 -9.773 0 25.486 0
M, 1742 88. 264 540 47.546 280 36.001 7 242.381 8
Trade 3111 85.503 040 56. 575 440 22.517 4 423.986 3
Scale 2 698 17. 181 200 3. 147 373 9.956 8 78.358 0
Roa 2 699 0.591 118 2.206 975 -73.5570 9.973 0
Cr 2 699 9.366 150 5.163 498 -35.499 0 75.758 0
M, 7 GDP W RGP | ARATRUEL, BRI
F, FEABRERSH , P
PEFIGEAS 4 H R 4 4T LLC, TIPS, ADF il PP ¥
(—) EHRHIELIAR TS B, KIREEIRANTE 4 PR, SRR IEEEE IR 4
PR AR K E PR AW AR GDP K FAFEAAR A i, RO A AR s 342 PR n P41
*x4 AR TS
LLC #53 1PS ¥ 56 ADF ¥ 56 PP ¥ 56
A5 TR
Gt P1E St P1H Gt P1E Gtk P1H
Risk —2. 1e+02 " 0. 000 -2.159 0. 000 8 767. 17" 0. 000 2 005. 55" 0. 000 FE
Capital ~1. 0e+02 *** 0. 000 -3.081 " 0. 000 7 606. 74" 0. 000 4 588,91 0. 000 AR
GDP ~1. le+02 *** 0. 000 -1.920*" 0. 000 5294.71" 0. 000 2 852.35"" 0. 000 T
M, —12.18* 0. 000 -1.931** 0. 000 1. 21e+04 *** 0. 000 737.04 0. 000 1
Open -16.97 0. 000 -0. 485 ™ 0. 000 2 770. 38 *** 0. 000 1332.55" 0. 000 Fa
Scale —2.3e+03 " 0. 000 -2.122% 0. 000 6 936.97 " 0. 000 1 256.30 0. 000 TR
Roa —1. 1e+02 ™ 0. 000 -1.997 " 0. 000 5 858. 64 0. 000 2 602. 41" 0. 000 AR
Cr ~1. 9e+02 *** 0. 000 ~1.664 ™ 0. 000 7 905. 95 ** 0. 000 1 988,58 " 0. 000 T
o, e e DRI R TE 0%, 5% 1% 8% KTFLEE, TH,
(=) SRATH Fobe 1A 2 A6 B [BIEAE R Jf18 43 Hausman K56 0F B T 2% F 8 &%

IR AT AR | RIPERIGEA & LR T BB S BRI, 200 A AR AR UCHEA T AT T L XX

A, SR Z T TS A [nl A AR AT I RO A e, E T TRERD = E RSO A S, 45 2R AN 5 B
F BB ERATIAMAZE 5, AR SRR ] 5 2000 T AR
x5 SR T =0T 4616
[ A AR i TR A 56 F1E P1E bootstrap YK AL 1% FHE 5%l FHE 10% s FH4H
TR 11.672* 0.018 1 000 12. 950 8.398 5.411
Scale BT 360. 505 * 0.053 1 000 659. 149 515.754 4.382
=EI -299. 543 0.282 800 16. 563 0.555 0. 002
TR 18.971 " 0. 005 1 000 16.702 11. 660 8.948
Roa WU [T 25. 548 " 0. 000 1 000 6. 066 1.422 0. 465
=E[ 0. 000 0. 194 800 0. 000 0. 000 0. 000
TR 4.310 0. 206 1 000 64. 404 34.225 22.386
Cr WU [T 15. 480 0. 000 1 000 7.558 2.299 0.053
=EITHE 1.578 0. 201 800 52.262 24.319 14. 456
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TE 5% . 2K b, ARAT LB A I IAK A8 I 77
FESTTHRRLNE , BRA T 2RI RN A 4 LU A4 T T AR
I EAEERE IO, Tk, SRRAT AR
Fe AR o — B B 2N T IR R .

(=) ATHRATASF RMBENBEYGREANL

N
iy

MR BB LR | ARAT UL | B Ak AT A2
B 5 BUET TR AR E N A A4

L LURATBEAR G HARAE O A AR 0 1 5 — Bir B
GrH

HIZ 5 A1, BRAT BEAS 4 b A A XU [ M 3 ik
T 1% WEMER R, FRIRAT AR & HRAE S TR
AR N, PR G AS U Bl 6 R AT KUBS: 7K HH B 5 i B AT

{E 53530 A 12. 445 F1 18,552, H AT 95% & 17 X
[P

Fk6 F—MESANEZENHEGTERERFEXE
U [ A AR A MG HE 95% E 15 X1
" 12. 445 [8.143, 19.804]
I 18.552 [3.230, 45.040]

MR T TR T 458 FARTTRI A MARITHE A 4
Fb T 18.552 1 28 KA AT, v T 12.445 A
18. 552 Z ] 118 ZARAT MALT 12. 445 11 312 4R
1o BEFR, DAFUBORIZRIELE R TR AS &, 23 5%k
118 FH A4 LU ARARAT A 312 FARTEA 4 HLRER
FTHEATI TN A 36y, 45 SR 43 il an & 7 3k 8 IR,

UE [ TARRON . #E— B XPRAT A S R T P SRS R B D, At —2
KOEAR X BT AT, k6 Fran, MASTIAMRAG I 404,
*17 FERAE T RBITHAN B TSR AT
I AR B 55 F{ P1{H bootstrap %X 1% FHE 5%l FHE
it 17.138** 0.003 1 000 13. 405 6.952
Scale XUH TR 11,115 0. 000 1 000 -5.267 -9.422
=G 0. 000 0.207 800 0. 000 0. 000
TR 9.234* 0.035 1 000 15. 048 7.872
Roa WUEE A 27.572** 0. 000 1 000 2.538 -1.967
=HIAR 0. 000 0.195 800 0. 000 0. 000
=8 R AE PE ZRRIT A BB I R 40 56
I IR AR A 55 F{y P1H bootstrap Y& 1% F1H 5%l FHE 10%IIfi FHE
AT 9.637™ 0. 049 1 000 16. 061 9. 604 7.315
Scale WU [T 69.527* 0.034 1 000 113.592 60.215 22.978
=H 0. 000 0.309 800 0. 000 0. 000 0. 000
AR 35.480™ 0.011 1 000 35.979 27.979 21.910
Roa R 58. 189 ** 0. 000 1 000 8.803 1.112 -0.177
=HN 0. 000 0. 244 800 0. 000 0. 000 0. 000

H1 7 Mk 8 KRR AT, JLIB R TP AR
G HERRAT AU A R AR BEA G R AR T4, DURAT
MBS RPN D IR AR B S5 A7 A T TMEO0,, ELAE
VA BIAMRATAL N, BT RS 8 A Fr) 00
RO R I 5% W FVER R . X W ERAT LA 28 1]
PEAE g T TRIEAS B IE PN ERAT 2 3 5 A7 A U TR

I, 5 BB e AR A T U O A AR

2. DISRAT LR AR D 1ML AZ A0 5 B Be ik &
Iy,
It AR AR G HE R AT AU MR BEAS 42 R
AT AR AR AT AU o T AR B AT ], U
VARG T SO R A5 DX TR A 9 B
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*9 FEMBESANETENTHEGITEREERE
21571 [ IR AR XUH [ TR A A IR THE 95% A5 X [H]
T 18.719 [15.605, 63.651]
P AERAR G LRARAT Scale
Ty 17. 096 [15.251, 63.651]
r 18. 501 [18.401, 18.782]
{RTEAS & LESRARTT Scale
r, 18.334 [17.204, 18.782]

FRAFGEAR G LR ARAT AR A Sy UUER [ A AR o
i, TIHE AR E S B 17.096 F1018.719, H 4k F
95% EAF XTI, i HoHE h AR B A G LR AR AT 0 N
13 % KB 4T (12.445 < Cr < 18.552, Scale >
18.719) . 81 FK/NFIAR 4T (12.445 < Cr < 18.552,
Scale<17.096) I 24 FHAFHIAARTT (12.445<Cr<
18.552, 17.096<Scale<18.719) ; R¥EA S LR HFT
DAHLASE A R U EE ) Al A s isE, DA A T E 4 oA
18.334 1 18.501, HALT 95% BASIXEIH, HitH

IRBEA 4 LR AT I — 250 109 ZERAURAT (Cr<
12. 445, Scale > 18.501) . 196 Z/NEI4R 47 (Cr<
12. 445, Scale<18.334) F1 7 FHEHBARTT (Cre
12. 445, 18.334<Scale<18.501) ., #FAk, AR
FIEAE A 1A AR 6 DL AR A 2 00 2R A7 1R 355 7 A
5, ZERWMFE 10, K11 AE 12 Fos, Hr 7 FZEE
ARE R h S MBIRAT . 13 ZP SR A L R
RAVERATHN 24 P A8 G0 4 LU SR rh SE FUBTAR A7 [
HFEARANBEL A, AT,

10 FERAS L RM/NBRITA R TR M AT
I IR AR R 56 F 1y P bootstrap %L 1% FH1H 5%lfs FAE 10%Ilfs A
BT 11. 154 0. 005 1 000 16.015 11. 085 6.917
Roa WU A 9.109** 0. 020 1 000 11. 634 5. 465 2.693
= 0. 000 0.292 800 0. 000 0. 000 0. 000
zu {RTF A S L ZE AR BRITHS I A 56
I A RIS F1H P{H bootstrap YXEL 1%l AL AH 5%l FHE 10%|lfs A&
AT TAE 12. 699 ** 0.016 1 000 13. 860 8.581 6.327
Roa WU [T 81.329 " 0. 000 1 000 -1.102 -3.247 -5.279
=H -0.757 0.679 800 7. 629 3.507 2.378
*12 {RHT AL L ZEA/NESRIT BT 4 3
L R FAH P1E bootstrap ¥ AL 1%]Ii A 5%]Ifi FHE 10% i S8
TR 11. 179 = 0. 005 1 000 9.711 5.952 4.461
Roa R 4. 069 0. 107 1 000 12. 180 6.393 4.524
=& 2.023 0. 142 800 9.283 6. 023 3.359

X T P AR BEAS G HE AR A /N EL AR AT FIAR BEAS 6 1L
SRERAURAT, A AR D OUEE 1Al A o e 4% 3
5% 5 MER s X T ARGEA 6 R By /N RLER AT
BRIV BT B A 19 R F0KF R, 1
HRE TR AR 5% B EKF AR E, Hi,
AR SC LA AN PEAE g XU [T A A 7 ) % v 25 B AR 42
FE AR A /N ERAT R BEAS 6 AR A R R AT 2547 20
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2, LA AMIPEAR S BT AR R IR BT A 6 FE R A0/
RURAT AT 04

3. DUVRAT &R PE A O M AR B 00 26 = B Beim &
G3H.

Xt AL = AT 0 R AR AT SRR D T TR AR
EHEAT A, IR T o B AR X A 13
PR
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*£13 F=MESANMETENTEAITEREEXE
28 5] [ TAK AR [ IAK AR R AR AN THE 95% B {5 X [i1]
r 2.216 [-2.361, 4.267]
FREE AR 4 FR I/ NRUAR AT Roa
r 1.778 [1.280, 1.813]
r 1. 152 [1.142, 2.252]
(RFEA S R RIR AT Roa
r 1. 486 [-0.302, 2.029]
R 4 LR A /N AR A T Roa r 1.312 [-0.859, 1.440]

BETARATRLRL | oA G LU AIPER) =2 5

PEITREAEAS T, 458 ZARTTH A i B el gl B an g
EF=s5aM TMENERBITRESEER

14

14 i,

251

AR

A A

HH

RFEERLT

1

B ARG LURRAT

Cr>18.552

28 |k E RARTT

58 4 Y 3 B ARA T

AR G LR A R B RAT

12.445<Cr<18. 552
Scale>18. 719

13 | EEAEEARTT

IR 2B AT

AR PR G LE A T A RUBEARAT

12. 445<Cr<18. 552
17. 096<Scale<18. 719

24 |\ BETCREEMRAT

BB WAl R AT

AEGEARG LA SRR/ R AT

12. 445<Cr<18. 552
Roa>2.216
Scale<17. 096

32 | PHEAEERAT

EBEJE DY 5 b ERA T

TAEEAS G Le A< o A5 LR R /N B
AT

12. 445<Cr<18. 552
1. 778<Roa<2.216
Scale<17. 096

2 M AK
Mega TBK

Bars Bank, EfJ £ JE 7§ W Bank

AR A LR | (RELRI LR /N R AT

12.445<Cr<18. 552
Roa<1.778
Scale<17. 096

35 |[PRANERESHRAT . ENER P E AR

REEA G R | AR IR T

Cr<12. 445
Roa>1.486
Scale>18. 501

4 | EEEAHIT

. EPEA R AR R A T

TRBEA G AR AR MR B AT

Cr<12. 445
1. 152<Roa<1. 486
Scale>18. 501

10 |EEEEEBT

. E TR AT

MRPEA G LA | ARELAIE A TR

Cr<12. 445
Roa<1. 152
Scale>18. 501

95 |EECRRIT

. PERARTT

10

RBEA 4 LA B o S AUBARAT

Cr<12. 445
18. 334<Scale<18. 501

7 | RHHAGURTT | BN RERAT

11

REEAE R | RAFIER /N AT

Cr<12. 445
Roa>1.312
Scale<18. 334

57 | SRPERELTERAT . EE IR

12

TRBEA G AR | RE A/ N

Cr<12. 445
Roa<1.312
Scale<18. 334

139 IR ZEFIERTT

HA T 447
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(w9) &LAAFA SR A LR A
MEARE NGRS . RIE HORR . K REs R IR 15 IR,

PR P T 7 RO AR R, G

A2 531 R I BE B0

Hausman #0455, 403, 408, 419, 40 11 #1412
*15 FBEBALIERPRLER
Af | Capital GDP M, Open Constant | AdjR* N hausman #5585 | AN E RO | B I A 06 F
0.5 0.5 0.1 -0.1" 79.0* 5.29
21 1 — — —
. (0.03) | (0.44) | (0.41) | (0.09) | (0.00) 0 80 (0.38)
7.2 5.0 -1.0 -1.9 114.7 0.15
4 _ _ _
A2 (0.20) (0.10) (0.44) | (0.26) | (0.17) 0-1 n (0.93)
-0. 8 -0.0 0.0 -0.3™* | 101.8** 13. 82 2.7
73 0.5 9 Gl Gl
& (0.00) | (0.95) | (0.64) | (0.00) | (0.00) ? (0.02) ol L (0.04)
Y4 -6.5"" -0.1 0.0 -0.1% | 139.4** 0.5 1 6.77 B B B
- (0.00) | (0.73) | (0.78) | (0.07) (0.00) ’ (0.24)
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