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x5 RE o] P 7 ot i Ml Bl WO\ R I B 60 R A B
(1) (2) (3) 4) (5) (6) (7)
AR A FEEH BBl | IR L KAl Nl
Treatx()1 0.0549 0.0243 -0.0013 -0.0807 0.0036 -0.0175 0.0313
(0.8785) (0.2682) (-0.0158) (-0.3449) (0.0581) (-0.2162) (0.3547)
Treatx()2 -0.0218 -0.0366 —-0.0555 -0.2130 —-0.0454 -0.1183 0.0164
(-0.3470) (-0.4023) (-0.6880) (-1.0238) (-0.6873) (-1.5196) (0.1693)
Treatx()3 0.0541 -0.0524 -0.0416 -0.3974* 0.0164 -0.0235 -0.1375
(0.8227) (-0.5435) (-0.4971) (-1.8483) (0.2418) (-0.3019) (-1.2598)
Trearx(Q4 -0.0311 0.1633* 0.0954 -0.1339 0.1505%%* 0.0956 0.1301
(-0.4986) (1.6954) (1.2417) (-0.7009) (2.0516) (1.2044) (1.4262)
Trearx(Q)5 0.0149 0.0993 -0.0766 -0.2900 0.0556 -0.0467 -0.0244
(0.2347) (0.9812) (-0.9972) (-1.5185) (0.6919) (-0.5813) (-0.2556)
Treatx()6 -0.0805 0.0809 -0.0968 -0.4261%** 0.0302 -0.0546 -0.0836
(-1.1860) (0.6986) (-1.2209) (-2.0468) (0.4149) (-0.6294) (-0.8342)
LTq 0.001 1##* 0.0013*#* 0.0010%** 0.0008%3#* 0.0028#** 0.0020%** 0.0009%3**
(8.8504) (4.4346) (6.8694) (4.2299) (7.8039) (7.1225) (5.7945)
L Lev 0.0051%** 0.0061%** 0.0035%#** 0.0036%** 0.0043*** 0.0059##* 0.0028%***
(6.8923) (4.1804) (4.2631) (3.1652) (4.3390) (5.1014) (2.8460)
L.Size 0.6846%** 0.4630%** 0.8290%** 0.8472%** 0.6596%** 0.6109%** 0.8135%#*
(28.1912) (12.4733) (27.0585) (18.5367) (20.1774) (17.1469) (20.6000)
Time 0.0907%** 0.1605%*** | —0.1848*** | —0.0601 -0.1717%%* | -0.1666%** | —-0.0358
(6.0577) (4.8036) (-6.0410) (-1.2805) (—6.0394) (-5.0195) (-1.3972)
L.Cost 0.0037%* 0.0054* 0.0022 0.0076%** 0.0013 0.0051%* 0.0042
(1.9819) (1.9417) (0.9606) (2.1604) (0.5725) (2.1767) (1.5328)
L.Roa 0.0090*** | —0.0005 0.0068*** | —-0.0047 0.0052% 0.0043 0.0013
(4.1618) (-0.1512) (2.6159) (-1.3611) (1.8442) (1.4014) (0.4569)
_cons 1.3443%** 2.4318%** | —0.8867*** | —1.0379%** 0.6139%* 1.2037*%* | -0.7716%*
(7.2808) (7.0159) (-3.5852) (-2.9516) (2.1171) (3.6778) (-2.5509)
N 5778 1814 3964 1952 3826 2600 3178
R? 0.2142 0.1991 0.3325 0.3814 0.2345 0.2502 0.2809

TE 355 TO8 H #p<0.10, ##p<0.05, *#¥p<0.01, 73R RTE 10%,5%F1 1% BEHEKE 1B B T AR A RIZ0W
BORR I AR E TR,

S ) AR T A SR XA Al M A B BRI AN 3 A AR L B 2 4 U B R A T
NAGTORRER S & A R D O = & | Aok A a2 M A AN LT E 2 M P AT D R L e T S o AR 4 o
Tl B o I TR BB AT SR P RCR IR 1 PO T TR AT A AN BT, A SO R AT
RE S EREH NS A L IRE XK, kT RFH , BRIIES O 5 3V & R H 5 ES
TR 5 5 R AT LA, 2015 AR 29 35% , T 4F 35 B A H A% L il s ik 809%F11 509%™, LAk 7%
e RN R R R PN S B A A A R AR AR N SE SR DA SR B R SRR AT, ORI AR T

ML RE T

©  AREHERIE S Wind Ko
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3. BERHBERRE

A L B B (Inwese ) VF 0y A AR A8 kSR T 58 0007 12 A 115X (1) A (2) ) SE v AL 4G 56

E 1) i R ) < BB RO SR LR 6.

HI 0 (1) R (2) AT R B, AN AE 2 7 42 il I [ S8 0, XU 22 7 78 ik R0 B 25 O I, DR R iR 4

6 E [6] P& A 3t 4 Ml 32 % B9 =2 i
(1) (2) (3) 4)
TreatxTime 0.3339% 0.3233*
(1.6663) (1.6497)
L.Tq 0.0009 0.0023%** 0.0010 0.0024 3%
(1.2821) (2.5442) (1.3559) (2.6468)
L.Loan 0.0140%** 0.0083 0.0139%* 0.0088
(2.2809) (1.3935) (2.2636) (1.4779)
L.CFO 0.0030 0.0034 0.0031 0.0037*
(1.3617) (1.5387) (1.3928) (1.6635)
L.Lev —0.0332%:** —0.0295%:*3* —0.0334%:*3* —0.0305%:**
(-3.6309) (-3.2588) (-3.6485) (-3.3621)
L.Size —0.9347%* -0.5514 —0.9245%* -0.5702
(-2.5028) (-1.3896) (-2.4637) (-1.4358)
L.Roa 0.0526%*3* 0.0445% %% 0.0521 %3 0.0459%:*3*
(3.7554) (3.0666) (3.7044) (3.1499)
Time —0.3625%*%* —0.9023%*3* —0.3661%*** —0.3038***
(-4.7593) (=7.0056) (-4.7729) (=2.7338)
Trearx()1 0.1157 0.1842
(0.5449) (0.8690)
Trearx()2 0.5869%** 0.5773%**
(2.2091) (2.2025)
Treatx(Q)3 0.9189%** 0.4094
(2.5801) (1.0972)
Treatx(Q4 0.2066 0.2540
(0.8285) (1.0225)
Treatx(Q)5 0.1016 0.2218
(0.2882) (0.6306)
Treatx()6 0.0799 0.2553
(0.2046) (0.6609)
_cons 10.91 1 1% 7.9049%* 10.834 7% 7.4961**
(3.6488) (2.4851) (3.6064) (2.3298)
A RO b b b o
fi i 2800 7 b & ol
N 5350 5350 5350 5350
R? 0.0587 0.0904 0.0598 0.0947

HE RS L *p<0.1, #p<0.05, 5p<0.01 3 BIE A E 10%, 5% M 19610 & F MK F 1 8%
VORI 1 %
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SR B i R L Aok TRk A, B 3 AL,
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x7 TE [0 P 7 X AR [B) B B AU o £ Ml 45 3% /Y 2 I
(D (2) (3) 4)
[E5EE) IR [ E[REEE)
TreatxTime 0.2368 0.3415
(0.8212) (1.2316)
LTq 0.0051*#* 0.0015 0.0052%#* 0.0015
(2.7291) (1.4892) (2.7493) (1.4684)
L.Loan -0.0001 0.0120* -0.0003 0.0120*
(=0.0076) (1.6988) (-0.0353) (1.7048)
LCFO 0.0074%* 0.0024 0.0074%* 0.0025
(1.6782) (1.1102) (1.6771) (1.1266)
L.Lev -0.0273%* —0.0302%3#:* -0.0277%* —0.0303 3%
(-2.1660) (-2.7842) (-2.1915) (-2.7887)
L. Size 0.4173 —1.1397#%%* 0.4192 —1.1443%%%*
(0.7186) (-3.3742) (0.7204) (-3.3863)
L.Roa 0.0283 0.05071 *#* 0.0265 0.0500%#*
(1.4959) (2.7239) (1.3810) (2.7200)
Time —1.0713%%:* -0.1651 —1.0869%#:* -0.1659
(-4.6156) (-1.1750) (-4.6525) (-1.1726)
Trearx(Q)1 -0.1341 0.3795
(-0.3772) (1.5907)
TrearxQ2 0.3427 0.7130*
(1.5173) (1.6723)
Trearx()3 0.8048 0.1016
(1.1346) (0.2566)
TrearxQ4 0.2057 0.2918
(0.5902) (0.8452)
Trearx(Q)5 -0.1692 0.4188
(-0.3851) (0.8878)
Treatx(Q6 0.4794 0.1282
(1.1519) (0.2455)
_cons -1.3088 11.8395%#* -1.3022 11.8828%#*
(-0.2363) (4.5150) (-0.2346) (4.5294)
N 1673 3677 1673 3677
R? 0.1334 0.0936 0.1356 0.0940

T AES TN I #p<0.1, #4p<0.05, #+4p<0.01, 53 ML IR TE 10% , 5% F1 19019 25 MK P b3 Bl 7 A A FTBs R) g
FORL R AEH IR

RS AR AR 5 | o — 2P R S5 1 A R M

1. REFKRIE

PRI B TR Sy o DA [l I 1 IO St Wi A R AR O SR A — A R R Y R by | B AR R AR
B 52, A SCREMLIE I T 2013 4F25 — 2R AR UK BT E] Time2 , RIE A R AR BOR & A B a] | SR
FH 2012 4F55— 22 2 2013 AFSB MU R FEREAS SR Al TR A (1), W SR B3R 41 ) 5 B3R B[] i 400 A8
1Y 38 IR BRSNS 0, W56 BH S T AL R ()R A | A5 SRR AT S R A IR BN B
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*8 EEEANARREERANR EWR T
R (1) (2) (3) (4)
T2 ISR 73 IRA RIS ISR 73 IRA
TreatxTime 2.5726%%%* 0.3210
(4.8330) (1.5025)
LTq 0.0022 0.0057%* 0.0022%* 0.0058**
(1.5691) (2.0428) (2.1334) (2.0504)
L.Loan 0.0163 0.0008 0.0170* 0.0007
(1.5889) (0.1016) (1.9187) (0.0983)
L.CFO —-0.0002 0.0034 -0.0002 0.0034
(-0.0730) (1.4833) (-0.0640) (1.4620)
L.Lev -0.0289* —0.0303 % —0.0300%:* —0.0304%#::*
(-1.9099) (=2.7130) (-3.6475) (=2.7144)
L.Size —1.1629%#:#* —0.9077#:#* —1.1863%##* —0.9096%#*
(-2.7792) (-2.9823) (-4.4159) (=2.9775)
I.Roa 0.0299 0.0466%** 0.0301 0.0461
(1.5272) (2.7206) (1.5357) (2.6713)
Time —0.9829%** —0.3427%#* —0.9394 5% —0.3444%#
(-2.3592) (-2.3646) (-2.8189) (-2.3372)
TreatxQ1 2.2980 0.0568
(1.5512) (0.2369)
TreatxQ?2 3.9912%%* 0.3562*
(2.8805) (1.7491)
Trearx(3 2.0881 0.4760
(1.4699) (1.0727)
TrearxQ4 2.4725% 0.3399
(1.9308) (1.4027)
TrearxQ5 2.7708%*%* 0.2983
(2.1645) (0.8034)
TreatxQ6 1.7221 0.5060
(1.2466) (0.9818)
_cons 11.6220%** 10.4688 % 11.8257#%* 10.4859%#*
(3.6705) (3.9546) (5.7412) (3.9507)
N 1861 3489 1861 3489
R? 0.1266 0.1087 0.1305 0.1090

TE 4545 A 1 {H 5 #p<0.1, ##p<0.05, ##%p<0.01 , 73 HIFR /R AE 10% , 5% 190 W F AT W2 B3l 7 AR A B 2800

FORR I AR E TS,

VLA LR K I e 3 SRS R nI R KA R ANER 10 P
SUELE R, A I R RN UL AL i A R R bl TR PR AR XA

S HE T AL B2
2. FalEMRIET

R ZH Y 3L ) Bl 5, 0 I SC SR 4 R T SR Y

TE T SC o3 A KG 56 14 By | 0E— 25 R I A S8 ST 5 12 R AT A6 36, 255 8 7 1) o v IBOSR X AN

@ H TR AT AR R A B0 0 H A S O AE R SO AR AR DG AT S UL (P E M & 5 ) I (hitp:/www.
ciejournal.org ) A TF BT,
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®9 7E [8) P A Xof AN [B) 3% 7= MLAR 40 ol 32 35 B 22 T
o (1) (2) (3) (4)
' KAk /N ialk KAk /il
TreatxTime 0.6591%** -0.2540
(3.3930) (-0.9023)
LTq 0.0019 0.0030%** 0.0019 0.0029%#*
(1.0546) (2.7026) (1.0418) (2.6513)
L.Loan 0.0052 0.0014 0.0050 0.0012
(0.5647) (0.1686) (0.5394) (0.1490)
LCFO 0.0023 0.0012 0.0023 0.0014
(0.5618) (0.6607) (0.5668) (0.7387)
L.Lev -0.0317+** -0.0266** -0.0317+** -0.0270%**
(-2.3436) (-2.0749) (-2.3380) (-2.0912)
L.Size —1.3808#* -0.3555 —1.3838##* -0.3483
(-3.4512) (-0.8907) (-3.4506) (-0.8666)
LRoa 0.0302* 0.0457+* 0.0296* 0.0452%*
(1.8467) (2.1104) (1.8019) (2.0837)
Time —0.5021 %% -0.3978** —0.5270%#*%* -0.4036%**
(-2.9862) (-2.5052) (-3.1455) (-2.5460)
TreatxQ1 0.2120 -0.1133
(0.8228) (-0.3382)
TrearxQ2 0.6774%* 0.3418
(2.2444) (0.7569)
Trearx()3 0.7713 -0.3926
(1.6302) (-1.5614)
TrearxQ4 0.5732%* -0.3188
(2.3198) (-0.7509)
Treatx(Q)5 0.7482 -0.5474
(1.5887) (-1.1862)
Trearx()6 1.1558%%* -0.7740*
(2.3193) (-1.6921)
_cons 16.0096%** 5.1416* 16.0435%** 5.1180*
(4.2418) (1.7996) (4.2418) (1.7785)
N 2439 29011 2439 2911
R? 0.1289 0.0818 0.1299 0.0828

TE G5 WO L #p<0.1, ##p<0.05, #%5#p<0.01, 733 RN TE 10% ,5% 1 198 55 HKF FRE ) sl 17 A AR RN
VORI AR H I,

() 26 YA Al B9 VR RO 2 R dd . S50 ) A R Al R UL AR B8 Sized , e #EHEHIL 23 A Ml 1) R A1
ARt Tah SR J5 o3 BIAEE A TT B A4 B8 T7 e AU 22 73 0 Trearx Time 3 T A7 i HE UL 32 |
il AU U8 B A Al 3BT AL 23 e AU B A SE TN , SRS R S5 R 4 AR A TFAS R A — 2
BIVRE 1] R v X P Al 8 A B0 BB AR T 53 7—38 9 M REAR A 2R — B s 1) [ fE W 2%
TR T RS AN g BRI BB, X AT IR Al 55 Al B AT V2 A Il 45 T A4 2 g DU 95
fEFEES,
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& 10 TR 5
A R4 ON et ERALON et
TrearxTime?2 0.0180 0.3318
(0.6330) (1.2888)
LTq 0.0013*** 0.0062%** 0.0013*** 0.0063***
(3.5521) (3.0643) (4.2527) (2.7291)
LLev -0.0010 -0.0386%+** -0.0010 -0.0388+*
(-0.3867) (-2.8238) (-0.7199) (-2.4788)
L. Size 0.5839%#* —1.9285%#%* 0.5855%** —1.9297#+%*
(5.6981) (—4.5800) (10.8023) (-4.0030)
Time?2 0.2181#%* 0.2601* 0.2182%#* 0.3339%*
(8.5773) (1.7272) (10.7021) (2.1870)
L.Roa 0.0028 0.0281 0.0029 0.0265
(0.6791) (1.1915) (0.8283) (0.9783)
L.Cost -0.0033 -0.0037
(-1.1767) (-1.1471)
L.Loan 0.0021 0.0020
(0.2000) (0.1678)
LCFO 0.0051 0.0053
(1.3257) (1.2081)
Treatx()6 0.0905 -0.2364
(1.4622) (-0.6164)
TreatxQ7 -0.0580 0.2247
(-0.9249) (0.5275)
Treatx(Q8 0.0155 1.0626
(0.2155) (1.6146)
_cons 1.3361 19.0239%** 1.3250%** 22.6024%**
(1.6164) (5.5124) (2.9424) (4.9018)
N 2630 2257 2630 2257
R? 0.1689 0.0724 0.1704 0.5490

LGS O CE 5 *p<0.1, ¥4p<0.05, #%¥#p<0.01, 73 FRIRTE 10%,5% M 1911 5 % VKV 12 0 3948 7 AR A0l R0
BRI AT

e Ah AR AR RS 56320 A0 AT« COZR F ARl B A O 00 AU 5 5 5 R TP AR 8 77 B Siize SRR
AP R @A EDL A G BT AR I M2 3 K AR GDP 38 KA K, LA i A g i B s A
b LR ZR Y TR S 3 Ll T M2 SR AN GDP 3 K8 B g 4 2 1T 114 2 B2 Ik 1] 1 5 i fl
T 1Y HR P A RE ) R DA L sl 0 50 4 2 ER SR 2 Ve (Rl 1 3R AS R PEAG 96 W 7 | SR 2 SR 5 iy
SCHEAREF— B, A SCEIESS B 2 PR Y,

N, REHSBESX

SE ] [ E B UK T 1T 5 T ECR SS A PR R DB, 9 F TR B PPN R AR G T
Pl VT R R B AT B R S AR SCLIR A Al E 1 [ v o 191 5 DA B b A T R 1) A o BB
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SERZ R AL T B AR | XA T O ) T8 5% S ORI A B8 5 RSOOSR S R b T R
G, R TN 25 43 1 A0 SO AS 56 1 VR 4 il A o] R A TBRC SR X VR T3 ol Bl WSO R T e 4
SR B A DRV ey G 1] 00 i A O NE 25 A RV BN 1 B (o A = 4 NI S 1 7 S @ I
FEARTEAE ; @EBUR 25 Hf T V45 13 Al () 397 39 48 0% PR IR 1 B 30 1 << B0 0 R 7 5 ) 1) o
YOS 1) B GO0 R T = B2 Al AR Al i 2 9% 15 m

ARSCHEWT AR LRGSR AT . DR G A Rl 1) B E ORI T VR R O RO A
4 (AT B H T 2 20 W B A A Rl T 305 08 R A R A R R ORI R B TR E Al E A
Q% TR 2 T AAFAE | W 1% 2 5 1 B0 1) B A 300, B 00 0 T VR AR Al X ATl i
P INTO L U1 A ER S I ) B [  M= s AR AT = L e L VT e = A R S A A S
. @ETFEHL AR Q A &, JLAMA e 29 B , KA AE T AT 3 L (5 BB s /b f
Al 1S il 5 1 AR B DR Ot 3k 1 28 Al 7 2 A BRCSR R AR A T 2 @Ak A Al )
REIF AN FEBIE GF 2 ) BEdE I B TR TVRZE S Rl e ) BEE ) ELIEE RN O IR E Sl |l 15
BERR LA AL A K #5  Z5VE F SO0 A AR AR I AN R I 355 W) 2 [ 5 v ) R SR AR

EAF TR BRI 2 RS0 R 5 8 ) 8k I AT 2 ) e o BSR4 B BB A | ISR Y e
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The Effect of Targeted Required—Reserve—Ratio Cuts Policy: Evaluation
Based on the Consumption and Investment Stimulatory Effects

WANG Xi'?, LI Li-ling®, WANG Xi?
(1. Lingnan College, Sun Yat—sen University, Guangzhou 510275, China;

2. China Institute of Economic Transformation and Opening,Sun Yat—-sen University, Guangzhou 510275, China;

3. China Merchants Bank, Shenzhen 518000, China)

Abstract: As the policy —tool innovation of China’s central bank, Targeted Required —Reserve —Ratio Cut
(TRRRC) endues monetary policy with structural adjustment function for the first time, yet no formal research is
made on its policy effect. Using automobile —finance TRRRC as illustration, this paper firstly describes the
mechanism of policy effects on automobile consumption and investment, and then follows the standard procedure of
Difference—in—Difference (DID) analysis to evaluate quantitatively the consumption and investment stimulatory effects
of TRRRC by examining the operating income and investment performance of listed manufacturing —industry
companies of Shanghai and Shenzhen A —share markets. It’s shown that TRRRC does not improve the operating
income of automobile enterprises, but stimulates their investment; high—investment—opportunity and large enterprises
reacts more strongly to the policy in their investment, and corporate ownership structure is not the main influential
factor. These results implies that TRRRC for automobile finance stimulates automobile supply while has no obvious
effect on automobile demand, which may deteriorate the imbalance between supply and demand in the automobile
industry, and opposes to the central bank’s original intention to stimulate demand and curb the over—capacity
problem. In the future, the central bank should pay more attention to invesligaling the internal operation mechanism
of the TRRRC objects, improve the ways of implementing polices, and combine supervision means to change the
mechanism of incentive compatibility and participation constraint of financial institutions, so that the TRRRC can
be truly precisely—regulating.

Key Words: Targeted Required—Reserve—Ratio Cut (TRRC); Difference—in-Difference (DID); automobile
consumplion investment
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