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DRI BE < S A0 2 1 98 e (RO, B8 e O R IR B R L 5 (EL9 B, A5 DA i, U WY 5 < i A
AR A AL HIRICT 2 00 4 B fE e W o B R
BRI Z AN 0 T B — S5 0E 4 S i ) JL A DR AR sl AR it NS RIS A AT, B i 5 R
(Roa) ¥ 15 12 W) 1] R FR U 85 1) 9% 42 B 8@ T A0 81 (Pt ) B8R B 28 W 6T 3 1 LA B B (g g 5
J1, W IZ RE KA = 1 0 4 B R M (Sta) AT BN R SR ACKR S 1 A | How UM T
HRGE S B A, Al E i, % 8 T 55 (Marker) M 355 W B (Concern) , R 2535
IRFE B R T S as M, AT S 0 A5 Ml 115 1 A 2 W 28 U 5 A7 A L B s Tl 3 AR v B 22 LA
FO7IE , 2T R KA B (GDP) SR W52 0 25 4 R ALAS (9 L 5%, B8 AT 3 (Fina) & JEBCIF B, & ALY
AT LRI v e A 5y — 2
BT FEAREE 0 25 BT T 960 30F 4 @l B AR R B A B, 2 M REAR S AR
17 FF B RO B = A FREA  F5 B F AR A AR 4 (1) 2103, W00 R L 58 UE 45 4 A7 ol 2 75 A7 76 2o
FERETT PR (1) 3 bl A R A R FH N T YR 4 (A bilil ) 5155 9 42 (A biliD) FUARL 25 0% 4 (A biliE ) , 5%
© AR LA S B DEA S0 A 2R A | i FOA V22 RO 4 FOE HO B B B S e R BT DA
SRR, 36 AT A6 UK P 42 75 B0 B0 R HEAT IR AGEAY , R IA AT A B B DL R 7 A S
(2015).,
@ AWLAA A I A R LA R A B 0 R TR R (L I S 5 R T A7) 6 R R B
E4E IS B BT Roa X 4 Il Rl A YE 4 1056,
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590 3 M 5 T < R ) A B 51 55 B B A i B A0 FE R B A

(3) A il 55 HRpE 52 M B R S B R Oy 1 ARG B < M 5 AR R 7 R S B Il B R B R
JCDRL | R il e ok B 8 R A DA O 45 B AT o A e R A B BT Sl L, o S W < e B Y
S, AR IR R AR G LA TE B Rl 55 1 228 0 B v A BRGER B 5 PR T B 55 M S ot T
AN REALRS S5 4 09 BE AR 78 R DA A B2 A O RS 98 < R 5 A 1) 50 55 % <, AR AR ATl
AR b AR I 55 e 2 v B9 2 T E R R Bl B 50 SO 5 PE Rt 2 A, A (1) 2R A 4 Rl ¢
TR 8 < il PR B 3 LI 32 1 4 Tl B 0T 98 < A A B b 2 iy, i (2) X

4 1
Abili, =6+ Yy, ,Abili,, +y,Res, ,+ X, v, Res, , xEffi, . +y,Roa, , +y, Pati, , +ySta,,
j=1 ' =0 ' '

+y,Market, ,+y, Concern, ,.+y, GDP,+y,  Fina, +o,+0,+u, (2)

5 ()R ZE R ML, R 2y, 038 Gt A R A 6 il B 5 0 <l FHRCR 9 28 X
W5 B B R AT AR B E M TR R, R RNy, SR AREREAR (1) KA R g, #4753
Py, i N L L B, | A S 5 SR 0 ey | DU 25 8 M 55 TR A 9 52 i I 9 < PR 00 5 9
SO OC R R R T O BRI AN RN A LSy, AR Ay, R
NAE U2 B BAT 85 22 4 Rl O DR A 4 R ATLA B SRS TR BT B B A X A R R R
AR5 LI 35 0 T L 25 8 Rl U KT R LR 3 B B 2 [ B R T ERAT A S A U I
A FREAT AN T SR T8 B 4, 2300 8t (2) NHEAT 105 20 A D0 AT DAAS: 56 465 il 55 A AaE o 3 AN [+) %
GRS BRAT A R AR Sy, 255 A AT R ALK 1,

*1 TEMWE N
A5 2 B s S 5 [#]
PR BT 4 Abilil B A IR = (AR NS B RS BRI ) /89 7=
Pe 4 Bt Abili 5t 55 B2 4 AbiliD BEAE B i 8 = B A Aot 9T
T35 % 45 AbiliE JBAL LR = (SRR A+ AL TG )%™
8 AFE b PYR 9 4 55 96 4 AL RS W 4
WG AR Efi 7= AR bR VR PRI RS =i ) i /g A
2o E MR = B R AR
B tE F Roa PRI B +
[CEUNSES Wi 45 Pati AEBS AT AE FH PSR A /AT AR BRI +
Fa ek Sta R EE-E &V ke +
L i 8548 Market W%E&N&%&(ﬁv\ﬁﬂ%) ) ) -
s T EAE Concern T H R R 5 7 2 ATl B (ATl ) -
ZWIKE cpp M4 GDP B E/ L 4F GDP +
il | M _ . N
5 SRR B Fina PEARTI I Y BT (B 24 4E GDP +
. BRAT ;b 55 P 650 At = [R] b A At £ il DL AS) 7 3+ 1 P SR ARAT A 3R+ HF A8 42458
o G P G Wl A A A0 A= 4 T B £35S M T 5 R % 7 R AL R 107 At
et s PRI ool 55 M B ol = B0 3 BR A 98 4458 B P o Wl 60 A A0 A 4 il 97 5 452 1
LRI Res _ . +
[ W) 4 9 7™ 4 TS 2% 4 7 AT T 82 9% KA 4 4 7 AT 43 O T 3+ 107 A A+ 3+
7 A PR BT R B T it B B AR 0 34 A B 0] T AT v 4 G+ oA I B A B R
DB 1 e o RSl 2L s B 1 e e ol o (O T K 8

GORR I A 5 R
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RF WAL & RO 1R A K R

AR 5 AT BT80N AR v AR ST AR R, 5 il A R T O X — IR S PR A TE —
i 22, AELAR SC R — L6475 i) A gk A it N 1) e A | A 5 SR T S8 A A R A [ Ak AR T fE 2
Iep P 3 6 47 i 78 0 A B 7 Bk O 2] (Beeck , 2003 ), TRIA A THE TR AR BERE 1, DItk AR SC 3 I B
BB ALY BEAT [0 3 7347

2. HifEskiR

AT AR B 2 B Ll R AR P A ATl P A — S BRI | AR SCBIFTE X G AR T Rl
TR ERAT AL FIER L, 2006 4F , W BURE A AT T CRT 2 7D ) R R T A 2R | B 2 RO M 25 4 1R
CRr 2T HEN Y BT 1 48 A bR v 55 4l 35, O 20 0 ZOR AT S R I 2 "M 2007 I I 3047, 8
(H 219 ) BAT R 19 25 53, O b ag S 3500 55 4l R O R ORI 23 31 B H L 58 e AN ) 2R 38 SO TR] Y
TR G BLASIE 09 1 ZEATH , DI AR SCR AR E T 2007—2014 4F | JF RS 52 B A9 22
TENREAR , IRABITEREA S TAE P E SN2 E 55 1 149 e 135 73 Rk RTT 42 %
5 3 F A 33 RG22 w10, iR B ok IR T 45 S R ML AR AT S IR IR 28 W A I B R O AR BE R LA
D AF B R TR G T4 268 ) o R < R A 2 ) A [ DR B A 4 )

M, SR AT

1. EENHRERIT ST

ARG AR BB G B S R S AR RGNk 2 B . A T I i E 2
[ 145G 28 R A A AR Bl % <6 o PH 2003 119 /N B el /N B0 R R TP ol 2 AR O S8 R e AR AL K
REARA WORPAFA FORER HMRCR iR 4, WA P 3 B B R IR PR ST,

*2 ETENRER ST
¥E bR RRME R/MA FEASL
B Al AR 1.0758 0.4442 0.5340 5.6614 1043
V54 b 0.2800 0.0830 0.1133 0.6892 1043
BRI AR AL % 4 0.2968 0.0769 0.6085 0.1922 209
BCRBAR L 1 WE 4 it 0.3125 0.0851 0.6301 0.1870 209
IR R S 2 0 A R 0.3341 0.0948 0.6374 0.1943 208
HEXITE PSS 0.2834 0.0756 0.5225 0.1662 230
BRI ALY B 4 R 0.2591 0.1179 0.5500 0.0726 187

BERRIR A E 5

2 Bl T A R IR A & B e e 4, A5 AL & B W S8 (B L B R e T PR
FIRRE . ORI ARAL 5% 4 S 3450 0.2968 , 850% rh AR 411 98 4 Bt e = o 0.3341, T A0F e =
BT 4 B3R 0.2591, K45 RORA g & B W A B R B 1, AT LLE B Bl 4l
FRCRI T 4 B 3 E B A ST R BRI R RR I 0% & i T ROR LB s i | 9% 4 i
B o0 B B0 R IR

B 1B AR 5 3 2 R AR AR AR AR — B X S R 4 0 R A K R
SRR KIFE S &R MM HSCRE I, A R A 7 SR LA BT R Ay

©  BAT AL FPR Sl 69 00 55 4R R B HEAAR AL, 3 b R AT b AT AR B ML i) 1Y L AT T B AL TR A
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fiE U PO 8 4 ol 1 280 3 A v 0.607
2 B AR A R B e B A 050+

L T~

ML BTE AL N TR # XA R

0401
HEMICRER R T
TR, S A
W BRAE T EREA AR RS

0.10}

Bt AR AL 5 B 4l AR AR A 1 A
SFSEZ L RE LI S 545 AT b 3o e & BE hn
Beye iy R LURAT R ] 4R T Vi AR
AV FREA A FE 438 A BEAS  Horp 312 | —+—0.10—8—0.25 —+—0.50—%— 0.75 —o—0.90 |
AN BEAR 9% 43 R K B K TR
SRR R 5 71.32%; 4
W65 Al 0OV 6 Al B X — K 4 1k
62.30%H1 61.76%., FI AR FIWT | e [ 4wl 35 b A7 76 4 2o B e JE R DURAT L A g B ol ™

2. TEEFNKE

(1) &Ry i B R g0 ST sh AR (1) 20, R S FE AR K s 46 55 4 Rl 2 5 47 78 3 BE 3%
e e (1) Z T AR B S U EL, Wintoki et al.(2012)IAR, 2l A4 R b PR AR £ (1) ¥
Ji T S AT T e R AR B 1 s B M S sk IR A (2013) WIETF OLS J 2k MR 418 i J 3% >4 1A (%) 52
M) 7 - 2 75 8 3 SR A T U O A S8 AR SO DR A B A e 4% A Y A R AT IS A b | L4
WA 3, A4 AR I P DI LA N 9 9% 4 8 i SN R i 95 SR s W 4 S 2 0 ) P A i
PIFEAE 0 2 B AR DG | B R L S s e — 1 i IO B 7 A 5 DR AR e A G E S A R A SCRR B
A2 B i SR 7S SCAY 5 R 9% 4 A R 4% U2 T W% 4 1 A U A

i

Bl HEERYREATRELENS AR
VORRIR A 2

x3 TEFRRPNHE
i J5 — s — s = i 5 P TG R F{H
Abili 0.310%** 0.615%** 0.278%** —0.273%#%%* 0.474 99.450
(6.15) (10.11) (3.16) (=3.06)
Abilil —0.474%%%* 1.757%%* 0.178 —0.629%#%#%* 0.611 173.760
(-10.83) (14.29) (1.13) (-4.82)
AbiliD 0.751%** 0.1627%** -0.069 0.213%%* 0.940 1742.590
(17.44) (3.34) (-1.44) (5.28)
AbiliE 0.377%** 0.377%** 0.165%** -0.003 0.844 599.550
(9.02) (8.46) (2.92) (-0.05)

T e sk 8 SRR 1% 5% M 109% 5835 YK 365 W08 T St it 3,
GORBR I AR

AR L 9 e RO B (1) 30 58

=N
éi\tlé\i

(Y i I S K O e T A AR Al A B < Rl R A

i BBV S5 SR 4 ZERS, FOb BUR (1) B IR T B R B () S IR T Ef, | IR
T (3)MIFIRS % & T B FEf, | BRI, 10103 43766 R FH A 0 4 2 5 AT L 25 5 (547
P I AR 5 B R A7 25 5 ) P AT 45 20 Yes.
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x4 Rl 21T R
T B R 5 4 WY 55 A 9 5 T A B
R (1) AL (2) AL (3) AL (1) AL (2) AL (3)

Abili; 0.491%#* 0.482%#* 0.485%** | Abili;,, 0.421 %% 0.438*#* 0.445% %
(13.58) (13.47) (13.38) (11.81) (12.22) (12.06)

Abili;, 0.359%#* 0.375%#* 0.371%** | Abili;,, 0.378*#* 0.378*%* 0.369%#*
(8.11) (8.52) (8.32) (9.25) (8.72) (8.30)

Res;, 0.009%#* 0.014%* 0.015%#*
(4.05) (6.02) (5.97)
Effi;, -0.008 -0.005 Res; xEffi;, —0.002%* -0.001
(-0.76) (-0.53) (-2.04) (-0.88)

Effi; . —-0.041%#* -0.040%* || Res, . xEffi; ., —0.004#%* —0.004 %
(=2.07) (-1.99) (-2.63) (-2.58)
Roa;, 0.189%#* 0.210%#* 0.211*** | Rog;, -0.004 0.041 0.046
(3.13) (3.42) (3.44) (-0.06) (0.60) (0.67)

Paii;, -0.079%:* —-0.083%* -0.084** || Pati;, —0.156%#:* —0.220%3%* —(.223 %%
(-2.13) (-2.23) (-2.24) (-3.19) (-4.93) (-4.97)

Sta;, -0.008 -0.004 -0.004 Sta;, 0.085%#* 0.083 %3 0.083%#*
(-0.36) (-0.17) (-0.19) (3.04) (3.09) (3.06)
Market;, —-0.085%* —-0.096%* -0.096%* || Market;, 0.032 -0.035 -0.035
(-2.15) (-2.40) (-2.39) (0.54) (-0.84) (-0.84)

Concern;, 0.008 0.009 0.010 Concern;, 0.054 0.068* 0.069%*

(0.19) (0.22) (0.25) (1.03) (1.65) (1.69)

GDP, —4.161%%* | 5337k -5.295%** || GDP, —3.123 %% —5.349%k:* —5.308%#:*
(-8.85) (-7.29) (=7.18) (-8.34) (=7.47) (=7.40)

Fina, —1.21 1% | —].486%** —1.453*%* || Finq, —0.840#:* —1.48 7%k —1.438%sk:*
(-11.42) (-9.98) (-9.01) (-9.67) (-10.23) (-9.26)

_cons 2.668%#%* 3.318%##* 3.258%** | _cons 1.744%%% 3,134 k% 3.041#%*
(12.08) (9.46) (8.83) (9.20) (9.50) (8.77)
N 745 745 745 N 745 745 745
R? 0.598 0.600 0.600 R? 0.617 0.618 0.619

ORI AR A

4 Jo RSB (3) IO 4 BE BT | DRI LURETED (3 ) B 4755 S8k i | %5 16 55 300 R i — 9 19
G (TR VS e R OB R B MW B R B, BT RECR % Rt T By AR
BOE SRKT 1825 0, BRI 4 R B PRI 3 , V6 4 MUTIACR 15 % 4 i LA 8 1 10
WIS R P62 0 A0 BEREVE TS — 90 B AT S0 B 0 00 | o (3 B i 5 L
R HE | 57 2 160 4 R A5 96 I K 25 L — BT 4 (0 R My 2 R0 2 A7) 43 3o
FE L SCHEW] 4 R AP A2 00 ROV VR 4 2 0 06 K ) 508 o PR A K e

@ 3% LA 2 1O B 22 3 30 00 B (R (R B AL BT R 1 3 R WS 2 R R — U oA
I,
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A AR B A3 BT A RN T, M A BE A R S — 300 R W Y B A R AR A
AOIEAR GG AR | X Ul 45 1) < Rl 9 9% 6 B HAT B A R e, E—IRER ISR Z W & BRI &
FATLA) 38 I e AR S ARAF AT UL B 4 IR 2R Roa M 1H RECEE N IE S0 — 20, Hi50y
B Pari 5 5% 4 B 1H RBOEAERLE 5% 02 KF Eo ) SO, X 3t 0 i 3 0y e K
14 4 Tl BILRS K ARAG 1 AH XS A 1 B8 4 i, B 4 T RE A IR BB R 1) T T A O AR NI N A RO, T
GEEE Marker 5 %% 45 Sk B9 101 H R EUTE 59%00/KF B0 07 X 3R W R 8 B8 vh AL 22 B 4 117 37
G BALR T AR HUY BE A B R T BRAR R LI R A A AT A R S TR B AE (2012) I A5 I A —
., GDP RN R EAE 1919 7K T 1 535k f 35 Uh B A 26 0 & Je b et it Gl g 88 9 BL 25 T B 2%
B 22— AR, A D R A A A Il I AR AT (9 B 4 S SR T, Fina B9 1A
FBAEAE 1% B FAKCE Lot X UL 4 ml i 3 R Ak & T i Pt BE ok v B, 4 il BT 3R BUAY % 43
SRR AR R B YE Sta XTI SHE T E Concern W2 MIAN B3

()G AT W o BE B BRI | A5 AR 53 AR ATl 5 Bl A Bl = A REAS | TR RE AR 4 4
TEJ5 0 (1) 27 S 5 AT LA 3B, SR L3R 5 ek

AT WS B S B A Ef, B IH REUSTE 19%097KF T B3 8 7, X RUPRIT A
TEA W E R B, BRI D B a8 B, MHREBAE 1%k FFRERR S
Effi,, AW RIE B RYIFARR O B ARAATE A T35 13 BE B (EL 5 743 Bl 1) i R R 5% 4 {28
AR X — i B LG HA BHTIR AR T I Sl ) B R A U (T ROR
10 A R RO AN B 33X e WV B Ml AR A A o B DRI, 5 T SC A BE e AT R A R P i
(8 45 18— B0, BRAT A7 AL AR 7™ 0 B BT, TR Rl 1 5 R 9 I A O T LI A X
M & IEAAFAE L R,

(3) 3 W IE A BE B GE AT S 7R W5 AR B 4 o1 55 BE B FIAAR WX &) | IR d JH /1Y
A (1) R P 5 AT [0 48T 45 R W3R 6 AokE,

6 RN R 4 5 A M AR Eff, 19 WNA REE 19m7KF 138 71(-0.082),
5 Effi,,  WAE 19KV ERFRT (-0.071), X F B0 G Rl i o0 5% 4 47 764 1 3% 0o B 4
B YRR 4 BB N R A ARG e 0 5 D U R B B A R A TR T 2 1 B 4 FAE T Rl
TR S EOE R R B RS SRS M BCE B, M IHRETE 10% 897K F 12 #E N i
(-0.012), 5 Effi,, ANRFERT, XU G4 AT &0 BCRAR HLA, S minll 25 4F B2 @A 1 5 55
P AFAE B B KRINE 6 55 58 S AR AL — e FERE I o BE e, AR W 4 S Al
HOR Effi, , 11 BN 8350 10 (-0.004) , 5 Effi,, WA R0, X R WIL A 4 il A 45 5E
G B IR BN B AR BT B it R A7 A T

25 b, R A Rl Nl AN ) 3R T 4 g B 86 1 ™ R B ey ™ R AR S A T AN 25 K 4 1Y
R BB R, AR W T I AR AT BB N T A 155 U A KA g B A AR TE R R E
Lok g B (7™ R R T L — IR T

() B AT AR 55 G5 2ok o B8 (RS0 ) e T 4 AR 0 0E S [) % 30 08 4 J 75 A A i B 48 % 1 ot
FRAFARL, S A7 M R A 53 BT A ) SR 30 9% 4 0 0 9 3R B, &5 R DL 7 e A (DR et Wt R ) AS 1 i s o A

O XWTE—E TR LR W A7 7R 12 1 <5 B R ) xRl A 4 SR R Sh P, AT /A R A 5 Wk
il
@ HAbAE AL A A SRR TE R 5 v P AR H A [ U 45 28 5 4 Rl AR [T DS 285 SRATRL S B A 2 BT
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RFE,MxE €IS EREHIANRER
%5 B FRET BT
b A K I 4 Rl 55 REAE 08 5 1 S 56
AT 7 K ll ot Bl AT Rl F o ol
Abili;, 0.643%#* 0.282%# 0.116 Abili; 0.634 %% 0.293%# 0.142%*
(12.13) (4.10) (1.55) (11.85) (4.11) (1.88)
Abili; 0.206%** 0.350%** 0.220%** | Abili;,» 0.188*#* 0.309%#* 0.213%#*
(3.41) (5.04) (2.80) (3.09) (4.28) (2.68)
Res;, 0.024 %% 0.014%#* 0.005
(5.27) (3.89) (1.08)
Effi;, —0.031##% | —(0.104%%%* -0.013 Res; xEffi;, —-0.002%* —0.009%#* -0.004
(-2.81) (-4.34) (-0.51) (-2.30) (-4.22) (-1.32)
Effii . —0.234 %% 0.023 0.014 Res; xEfft;,, | —0.011%** 0.000 0.003
(-4.93) (0.96) (0.55) (-3.99) (0.02) (1.02)
Roa;, 0.370%** 0.121 -0.207#* ||Roa;, 0.108 0.104 —0.267%%:*
(2.89) (1.43) (-2.44) (0.79) (1.22) (-2.81)
Paii;, -0.202%* -0.031 0.048 Paii;, —0.529%#:* —-0.166%** 0.004
(-2.35) (-0.75) (1.14) (-3.65) (-2.61) (0.08)
Sta;, —1.592%s#:* 0.052 0.161*** | Sa;, —1.160%#:* 0.105%#* 0.177%%*
(=7.57) (1.58) (6.01) (-5.40) (2.67) (5.64)
Market;, 235.976%** | -0.670%* 3.058%*%* || Market; 206.408 % 0.238* 3.367***
(9.59) (-1.89) (4.34) (9.17) (1.79) (4.67)
Concern;, —82.3] 5%*:* -0.408* 3.180%*** || Concern,, —70.198%:3* 0.118 3.508%*:*
(-9.32) (-1.75) (4.37) (-8.95) (1.63) (4.71)
GDP, 54.568***  -0.018 1.289 GDP, 44.604%** -0.057 1.688**
(8.04) (-0.02) (1.53) (7.60) (-0.06) (1.98)
Fina, —2.128%%% | —(0.484% % 1.622%** | Fina, —1.809%#:* -0.064 1.961*#*
(-10.54) (-3.14) (2.62) (-10.30) (-1.54) (3.04)
_cons 27.7725%%%* 1.425%%* -5.881%** || _cons 22.876% %% 5.225% %% —6.880%#*
(9.62) (4.77) (-3.20) (9.43) (7.87) (-3.61)
N 365 210 170 N 365 210 170
R? 0.727 0.501 0.635 R? 0.726 0.621 0.644
ORI AT
AR,

7 R AT E AR AT 2 B 4 B TR IR TS5 W A RS W A SRR R 55 R 4
TE 1% 07K i 2 B X RIWARAT S N A9 AR K| B 2007 e i 5kl 55 FIUASE JT 5 2 114 %
4, ELBEAA AT SC5R (2005) 32 H | IR G5t RE A R AR AT WA A F 1, J2 B AT WA 4 40 70 10 T
e, AR, ZAERMBATE Git Z KR B0, FEARA G5 R aEL B, BARMN YR
B RAT ARG 4 AEAE AT FE AL TT P 25 AR AT M RASE () Tl % 8 | AR ATl A 25 9% 4 3 B 43
W IR I LA TR, B AGRAT ML A PR 0% A AR R i B AR T X S R 5 S 45 AR AT L B &
ot P oE 2 —5, 2010 45 ARAT Al 7 B T 4000 1270, Hoh R AT IR Aot 1300 42.7C , A 25 fil
BER 2700 427G, ARATVAE Bl 5 JLAE i & AT IR G ot 9 MR BT &, BEE 2013 AF (R AT BEA S
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&6 ETAERENKRLE
EONE XS A Ji0) TR & Rl 55 S AE 1 52 1 A B
PR T 4 55 ¥t 4 e N A AR 42 555 ¥t 4 R 43 5% 4
Abili;,, —0.354 %3 0.183%:* 0.572%** | Abili; ., 0.405%3* 0.775%%* 0.522%3*
(-6.28) (4.71) (17.35) (10.94) (20.97) (15.90)
Abili; . » 0.230%** | —0.156%** 0.345%** | Abili;,, 0.334 %% 0.174%%* 0.358 %
(3.07) (-4.31) (10.26) (9.65) (4.54) (10.94)
Res;, 0.004 %33 0.005°%* 0.003%**
(3.08) (2.31) (2.14)
Effi;, -0.082%** | -0.012* -0.004 Res; xEffi;, —0.002%#** -0.001#* -0.001*
(-10.41) (-1.72) (-0.71) (-4.15) (-2.02) (-1.74)
Effii. -0.071%** | -0.011 -0.011 Res; . xEffi;,, | —0.000 -0.001 0.000
(-4.60) (-0.77) (-1.01) (-0.20) (-0.99) (0.27)
Roa;, 0.243*** | —0.005 0.106*** | Roa;, 0.126%%** -0.007 -0.019
(2.70) (-0.07) (3.11) (3.66) (-0.12) (-0.49)
Paii;, 0.024 -0.057* 0.002 Paii;, -0.058%* —0.099%#:* -0.022
(0.60) (-1.80) (0.11) (-2.45) (-2.62) (-0.83)
Sia;, 0.071%* -0.053%** 0.085*** || Sta; , 0.029%%* -0.031 0.149%%*
(2.27) (-2.20) (6.57) (2.14) (-1.50) (9.57)
Market;, 0.110%* 0.009 -0.094%** || Market;, -0.053* 0.029 0.020
(2.47) (0.27) (-4.27) (-1.83) (0.64) (0.62)
Concern;, 0.127%:* 0.09 1 %3 -0.050%* || Concern;, -0.040 0.075* 0.020
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The Identification and Explanation on Over—investment to Finance in China
SU Fang', CHU Li-ping’
(1. Finance of School, Shanghai University of Finance and Economics, Shanghai 200433, China;

2. Finance of School, Shanghai University of International Business and Economics, Shanghai 200335, China)

Abstract: The relationships between the financial capitals which finance industry got from the finance market
and the capital efficiency were analyzed. It was tested that there were over—investment in the finance industry of
China which were popularly and significantly, especially for debt fund. Finance industry can accumulate abundant
financial resources in the business operation. Those investors were really going to control all those financial
resources and even forgot chasing profit, so that there were over—investment in finance industry overly. Of course,
there were some differences for different capitals to each finance industry. The investment to the bank were over
seriously as the bank had the most abundant financial resources, especially the debt fund was the most over—
invested. The investors to insurance had seriously motivation to control financial resources as it’s more freely to use
insurance funds, which was more seriously than that to bank. Especially, the equity investors to life insurance
were attracted intensively by the life insurance business and deviated chasing profit. Those investors entered
financial industry with harmful investment purpose. They concentrated themselves mostly to control those finance
companies instead of chasing profit. They wasted money when they over—invested to financial industry. Then, they
continued to wasted financial resources and disturbed the regular financial business order. The phenomenon and
deep reasons of over—investment to financial industry should be paid attention by regulation departments, finance
industries and investors. The regulation of financial business development and capital using should be improved. The
abusing of finance resources should be prevented. Finance markets could develop stably and healthily.

Key Words: finance; over—investment; character of finance business
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