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PRI, 0 AT o A7 38 TGS WA i e 0 A 1) 140 S 0 58007 1 diff=dliff, —dliff, =5, +8, =8, =8, . TR ML I6 I 2
A8, B DID Alfidtdet | Jhy EAN i 4 350 P 110 B BR800, S AR SO B R B T 2R S A g A 37 P R A1 1
Fr el as B s vk I 8, /Y ZR BN % 83y (2 5y ZSCORE W &, B9 R BN RN IR ), =
2, 4R F R & B0 8 $E4T OLS I, W R AR WM RN, ¢, 5 i B8 1 J2 AH SC 1 IS 4 [l U9 45 2R 8%
e A e ELAS — 20 o T A KR B 5 2H N 22 43 7T LI S AR WSO ¢, NTTTAS B — Bkt Pl
AR SR T T B OUEE 22 3 R OR AR 110 (1)

it — K B AR 2, 4 SCAE Kanagaretnam et al. ™ V5 A% FIA7 4k OGB4 C A BF 58 19 B 6l 5
A EBTP KI5 B treated ¢ WIZCHIN A I T DID 3 (4 [l JAHE 5

LLP,=y,+y, EBTP, +y,t,+y treated, +y,t, xEBTP, +y,treated, xEBTP,
+ystreated, xt, +y,treated, xt, XEBTP, +AZ, +v, +v,+£, (2)
Horb  LLP, BB ARAT i A8 ¢ BTSSR R 4 | X2 — D PR ML | RIARAT AR b — 410 %

© R 2% TR BT E BB AR PR A R S WeR AT FROR AE 0B T LAY S | o [ A )
AT IF AR R0l 5 A BB AR SC R | AR SO FLE i A /AP 35 B B8 7™ R 5 i NIM

@ WA YR THRAT A A AR WG BER PR AT KUBR BE 7 B K RE T TR 2 B BT A FE R K
SR 2 BEAR FE R AR SR S e T A A A X AR AT KU IR ST RE T

@ BUAR W RR AR T BT B0 PN A 0 IO KU 7 Y S RE
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I 0TI A A A AR B FE T B AR B A I S RS TR SV ACAR A A I i AR SCH]
BRIAT i E ¢ IR Y DRI 2R HE AT BR LSS o~ 1 WA DR R B0 LLP, | LA B 3X — T A A | ] Isf
REAR T e 51 B e < N A PR IRl 5 AT SCHR 387 3l A0 — 30, A8 SCH EBTP DU B4R AT 1 28 4 4R
O WNRARATAF el i LLP #E AT B A BLAAT o, W Ry, BUBH IE | Z 28R T BARE M LA, 5%
W) LLP W ARG BN ML (5 5 1% 35 sh AL LA B H Al PR 2R 14— 2 I s [ 25 b ) w0 28 o i 25 2 3
BRI — B, Z IS AR M R 1A & (RP1 M RP2) , 5515745 (SIGN) . Bk i 14 4
(LCO) A RIEFHFE (NPL) A ROEFIGH (NPLG) SR (LOAN) SE3HE B (LOANG ) Fl 4 3% J
W (GDPG ) 554548, AHCAR b I ILFE 2,

*2 TEENX
2Bk (e E X

PSS ) VNIM, % F NIM, NIM,, F1 NIM,_, ') b1 22

LN ) B VEBTP, |%F EBTP, EBTP,, M EBTP,, [Whrifi 2%

7 5y 1H ZSCORE, | % T In[(ROA+CAP,))/VROA,], }:h ROA, J&4RAT 92 = I 25 % | CAP, W4T
BEARFEIEHR VROA, /& ROA, ROA,, F1 ROA,, Wi #E 2%

YR IG LOANG, | (LOAN,~ LOAN,)ILOAN,_,

PER kR LPR, BRAT TS ¢ IR B 3CH 2 T A AN /R DT A

BRAT RIS SIZE, BRAT A5 ¢ W RB R AR A SR AEL

FRAT 2 LEV, FRAT i AR5 ¢ WV 0 70 PR A

TR L LDR, AT S ¢ I B BRSO

PEARTE LR CAP, BRAT § TEAE ¢ 30 B SO G A AR/ DR RO A

HL 25 M 25 2% ROE, FRAT § AR5 ¢ VA R 7 B v 5

A 1l LIST, FEANAR B ARAT B TS C1, FIE O

5% JE GDPG, | A A AR AT 6 4 [ GDP <3 3y B A A i b AR AT 68 T 42
FHLIX Y GDP 3 KR

DE A K e A LLP, BRAT i ZE55 ¢ IR A0 DE AR e ol 45 /45 -1 W11 R D8 A

B AN BE A0 R 4 1 A | EBTP, FRAT i AE55 ¢ 1A BE AN G 25 o 4 A I /5 ¢ DA R A

A H B RPI1, BEAR TR AT (BEF)8% M RPI=1, NN 0

RP2, PERTESE R T 8ALT (B4 F)10%HF ,RP2=1, MK 0

554 #L AL SIGN, (EBTP,,,—EBTP,)/0.5(TA ., +TA ) , TA ARAT 506 7= BiLASE

YR b Y e LCO, BRAT i AE55 ¢ WA DT 3 ol RS A5 /505 =1 30000 R S AR

NN NPL, AT 1TSS ¢ WA B B0 B B AR

VNERIE €N NPLG, CHUAT § FES o IR RS SOR B3 -1 010K R GE R /4 -1 IR
R AT AR

DER A LOAN, | 4BA7 i 7565 ¢ W00 BE s (i /0 5% 7= A 40

VE AR SO A 5 B VST 2 A <06

BERR TR A R

M (2) AT LA B, % T X B ERAT (treated=0) , 1A 755 8 357 B S i 4F 43 1717 5 AR ATl o LLP 3
FTBAE T BIHLAY B2 y, Ry, 4y, , T UL AN 52 SE A5 155 A7 357 T A 5 59 W 1) R A T 08 A5F 8 5 37 M 52
T A7 I (0 2 AR BB DL 25 558 diff, =y, , 3K — 25 5 AT Ry HEBR 1 A8 A5k oo 5 3 T 0O AR A T 2 A
EHAVAEAEM TR R T XTI RAT (treated=1) , FEA = 45 5 B 527t 15 J R4 T8 1 LLP
HEAT I BAYE BRI BIHLAT AR oy, 4y By, 4y, 4y +y, , 2SR diff, =y, +y, , 1 X —ERAULE T 4T
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A5F v B B B A S B & T RIR I R 22 Sy, DRI B AN v A T SR X A T R A A
SLH L RN diff=diff, =diffy =y, +Y, =Y, =Y, o A SCROIIE R By, , ANAHE A o 3 I 1K
THRATIE L LLP AT EAE BRI BB, W, % 835 i, 520 (1) AR ] AR SOl T AR &icdts 22 4
BEALAG T2 (2) , 32 4N 22 53 T B AR VIO, o, LAAS 3] — Bl i,

T OSEIE AT

1. {5154 T AR 4 12

MR A58 B 11, A SCHEAT PSM AR 321 2 2010 47 J1 Uf Sl 28 A5 /55 4 5 B 1) 15 ZARAT | X IR
ZH 2k 2009—2013 41 Uf 24 S it A A5 /3 A 3 I A AR AT, 3 87 2K, B At Probit AR A T 1) 75
g5, KL L (Kernel Matching ) 8 A EE i fin 1“3 [W] 347 (Common Support)%%ﬁ:o

PSM 1) AT 5P RO < S Sk % 1 2 5 o A | RV SR DG i J Ak L 201 Rt B ZH AR A 7 7 ]
ORI A5 g (S it A R A TN AT ) D ANAEAE B 2R S W B A B 25 S W R T UL N A
Ve HER VT T 5 1 (R e AN 2 A DC A T IOk R, 7R 4 A DG A 1] 75 43 A 45 5 2 iy, A S
o B A T VT T STV G 56 BR R s L S K S 5 SR A S s A R DS FC R DS S ) A B2 R
WA TE R AR TR (CAP) WHIL R (LPR) FLFFR (LEV) S¥47 L (LDR) S¥3 ML (LOAN) A
R DY 3R (VPL) RS 77 I 25 258 (ROA ) 7KF- 55 5 T 9 22 53 R B8, 45 DG B A2 et s 94 08 22 179 448 T (L
B /N T 100, IIE T K56 i AH A1 A 3205 AT 1, DCRCJ5 Ak B 20 Rt AR AL AE 2009 4F i AT L) A5
B ERAATER 225 BRI | T A Sy AR SCadk B A mT ORI A% & 45 35 HLVCC Jr 45 24 A VG Fe Al T F T ¢
B | b AN BRZARATAE 2009 4F LA FEAR —BUGRRE  EATTTE 2010 4F 52t 28 45 155 45 37 BUR
(A ARE 3R 422 30 | DT o] LAAH B B A

AR N2 T 22 PSM AL B () Ak BEZH RN BE 4004 VNIM VEBTP 1 ZSCORE Y {H 7% oh ita
B ANE 2—4 FiR  AXMEFR B oAb BRAH A X FRZH () VNIM VEBTP #1 ZSCORE 418 | ¥ 454:
Ab T3 98 (R BG ) F X U] 2010—2013 AEFEARA T IR U SRR T R an R LA BA 2010
A (HE AT w3 A8 S BN B 3R 52 it ) LAJS VNIM VEBTP F ZSCORE 1975 Ak | W) 2 T 7 b A Shy 2B A5F 73 785 357 M
FEAR TR TR B Bt 7 AR i — R RO D DR 2 Z A0 T R A P kT B ) A i D Bl M 2 R
TR RS —F G52 R AR STk — 45 DID 5 W35 1) J2E 5] 1o 45 35 T %) v 552 W 200 7 g i 2 L
HHY, P2 X AL PR A B VNIM VEBTP 1 ZSCORE HEAT 41 8] A 22 (4b B 41 35 £ — %o} e
M), W H 2L AR AL a3 (UL IE 5) AT LLE B VNIM 210 ¥ (E 25 i 46 XHE AE 2011 4F & 3% 3%
KL H 2012 4EF1 2013 4EZ Wi 46/ i VEBTP Al ZSCORE 41 18] ¥4 {8 22 () 4 ot i D) 52 0 50 Wi 4% )i 44
KA RRAE B) 22 S R T B A 5 A 38 B B0 SR XT AR AT VINIM 1 s i ] B B A RIS PE  Ii XE 4R AT VEBTP
1 ZSCORE WY 52 v GEEL A W 5 ok . BLAh AF4n g8 & 5, AR Gk & B, ZSCORE Wy 41 [w) ¥4 (i 2 7
2013 4E 5 2010 4FERY 200 I & T VNIM I VEBTP WAL BI{E 254 2013 45 2010 4FR9 2, 0
faf 25 B PP TE e N SO E— 2 A B LA

2. WEEHKRIE

(1) 4b BEAL RN  £E PSM AL B 30 b A3t 28 (1) 2847 DID K56 R A [ 5 R0y 364 11 1
M AU 22 4 B R | RISl o — By 22 4396 T R 22 1 A s [B) 28 AR TR 2l BOK B U287 treated ELA

@ Rosenbaum and Donald®248 i1} | 24 DT Jt 75 2 (1) b v e 22 18 A0 48 (K T 20 sk AT I A DC Je 000 R G
@ JUTA T A [ A AR I U A R F RSS9 P E A 0.0000, FE4 T AN AR ] G 22 S 0 R %
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0.55 | 0401
0.50 0.35F
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2010 2011 2012 2013
| —A— dbrmgl —m— w el |

B2 VNIMBEZHER
VORMR IR A H 2
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| —A— dbrmgl —m— wf Bl |

B3 VEBTP HEZzh#EHE

GORR U AR 221
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47t :
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2010 2011 2012 2013 2010 2011 2012 2013

| —A— sl —m— 3|

[--@ - VNIM —&— VEBTP —@— ZSCORE |

B5 BREIHEEEAEHEETHER
LRSI NS TR

B 4 ZSCORE H3EZzh#EH
YORMR R EH AW

[E)ANARPE | R A6 DID 82 RO 3T B | treated 23 8% A S BR | (HIX AN 52 ma 4 11 0 45 5 S OHA
Rk, 32 3 9R T (1) MR DID K g5 54 b3 (1) F1(3) F1(5) 2B A A Al 4 il 22 12 1
fliTta5 5, 51 (2) F1(4) F1(6) AT HABFE R AR T 258 ) AHER 2, Toie & & A At 42 i 22
i, B ixireated W Z 50 038 5 (AR 528 ZSCORE VU 5838 Sk 1E ) | 33 158 BH 0B 5] /=5 457 357 M
O BRAI T ARAT AR RS B S IR UESE TR 1,

ARSCHE— AR (2) X B 2 TR S5 R 4 A (1) L (2) P PR, HAs () MEA
T H Al 4 AR B AR TS SR AT LR B EBTP W R 800 35 0 1E | 3k Ul I RE AR AR AT A7 7F I 35 0 3
W LLP $EA T B AR E HL Shl . 28 H I ixtreatedx EBTP W) Z 800 3 0 1F | d B S A5 5 45 357 I o ) 1™ 4R
st LLP AT A HM Sh ML, 51 (2) I AT Hofth s i A5 & 9 [T A 25 5% w] LU B, 38 T 0 1
treatedxEBTP W 2 EUMKSR B350 1E UL 1 (1) 1 (2) IS5 S5 8015 2 W TR0 AH Jsz | RIS £F o 45 3
P AR AT o LLP #E AT 2 A4 B S HL T I 1 i

DL G5 SRFRWT| Gn SRAS L H5F- 1 Kb B0 TG A 25 B B0 A 340 B 5 ) | A0 A i A S T LR SR X AR A T XL
W57 7R 52 W) P 1 R0 Sy« S A 3 A T T R AU T R AT 1 i 25 D sh M | {ELTRD st B i 4 R T AR AT 3 T LLP
AT E AR EHA S, X WK G ARSI AT —E B G 10 H 135 40 BRSNS BE [7] 2 ¢
TR A 15 T I 5 AR AT U 25 U S M RN B A A B B LI ) AR B A BE R, Bk Ak, &S S fer R
“ZSCORE WM ¥{H 22 7E 2013 4F 5 2010 4E Ry 258 | JiE & T VNIM F VEBTP (7 20 18] {8 2% 78
2013 4F5 2010 FFEAZEIE A S 2 i1 AN BE TR0 A A 15 A5 37 T X B 1 7 WA 25 10 1k AR 2 i A B Bl L
SR RN B s AR AL | LA LR FR 8 ) 3R g8 2 =X (1) A () 9 — R AT B1A R |5 ks i 1o
{3t B A PR 2w | VRS AR E G

(2) B ASTBRFE MR, Ay T 3 — 0 A6 36 F0E AN vy 7 37 T %o R4 7 WA I8 B M 00 3 A8 s B S i | AR
SCHES () A AR X (3) R .
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*3 3 {5 B H B 22 i SR 1T UK AR R Bh 14 B T 14 4 BB T
- VNIM VEBTP ZSCORE
(1) (2) (3) (4) (5) (6)
ixtreated —0.3249%% —0.2873%%* —0.17 17 —0.1204%% 1.3989% 1.57 14
(-4.1082) (-3.4964) (-3.1487) (-2.1270) (2.5975) (2.7140)
¢ -0.0855 0.0241 -0.0707* -0.0396 0.5463 1.0663
(~1.5942) (0.1734) (~1.9109) (-0.4131) (1.4670) (1.0823)
LOANG 0.0033% 0.0007 0.0020
(1.7868) (0.5640) (0.1572)
CAP 0.0652:% 0.0371 %% 0.1142
(3.3872) (2.8023) (0.8383)
SIZE -0.0679 -0.1003 -0.3771
(-0.4931) (~1.0584) (-0.3873)
LPR 0.0709%* 0.063 1% -0.0050
(2.2757) (2.9405) (-0.0228)
LDR 0.0057 -0.0036 0.0173
(1.1852) (~1.0871) (0.5104)
GDPG 0.0265 -0.0081 0.0766
(0.9601) (-0.4236 (0.3927)
LEV -0.0625% -0.0287 0.0716
(~1.8062) (~1.2027) (0.2919)
ROE 0.0117 0.0128% 0.0807
(1.5442) (2.4455) (1.5035)
_CONS 0.5088* -0.1849 0.3743 %% 1.1492 4.4636%* 3.3923
(15.9165) (-0.1048) (16.9861) (0.9454) (20.5733) (0.2717)
R 182 174 182 174 177 175
R 0.2360 0.3517 0.1863 0.3129 0.1237 0.1636
F1{d 10.043 1% 5.2016%%* 7.4423 %% 4.3635%% 445345 3.5833 sk
FRAT AR 48 47 48 47 47 47

TE O 5 P BUR KRS fH ;@ e ok SRR RTE 10% 5% 1% /KF 1035 ;Breated F LIST 72 1k th T H A W [A] A

i EWETinE kil 1]
PR AEE R Statal4.0 AT E

EarningsVolatility, =o, +a, treadted, +0,,12011, +0,12012, +a, 12013, +ogtreadted, xt2011,,

agtreadted, xt2012, +a, treadted, xt2013, +BX , +c, +¢,
Horp 12011 12012 F1 12013 435 A XN T 2011 4 2012 4 F1 2013 4F A4 B 8] i $U0 A% =

(3)
. MTUHE

#2011 4E WL PR (treated=1) FIR BRA (treated=0) I 25 B SIPE 730 0 o)+, +a, +og Il o +a,
DRt Ak BEZH AN BRALAE 2011 4R AR BB PE 22 52 0 o, +arg 5 [A) B A0 BRADRIN BRZH 78 2012 4R Y
Wtk S22 5N o, +a ,TE 2013 IR R o +a7 o AR EHEA AL R A o, P, A
T 75 5% S A o 45 35 T X R A
treatedxt2012 1 treatedxt2013 H) R o, ., Ml ., .

£ 550 TG FIEEE R KA VNIM B reatedxi2011 (treatedxt2012 Fl treated x
12013 RZE B E NG, BEBH 2010 4 ZEAT 248 F S 4R AT 105 B 22 05 s R AE 2011 4 2012 4EF1
2013 AE¥ B2 R M HL I PR e, R B Je 8 s, M AS o VEBTP B 28 B4 0 £ {H H
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* 4 EFNEEHFMTBRITREREEINNZ WA DID &5
LLP
5 i SF- 259 4k B AKNE BIESS Ul AV
(1) (2) (3) (4)
0.1391%:* -0.1033 0.1376%* -0.0868
EBTP
(2.0826) (-0.9357) (2.1228) (-0.7939)
. -0.1017 -0.1750
(-0.9962) (1.0521)
0.0496 0.1501%**
txEBTP
(1.0083) (2.1514)
-0.1577 -0.0102 -0.1381 -0.0042
treatedxEBTP
(-1.2450) (-0.0744) (-1.1129) (-0.0309)
—0.6013%:* -0.3757
iXtreated
(-2.4467) (-1.3585)
0.3761 % 0.2496%*
ixtreatedxEBTP
(3.2795) (1.9265)
-0.1112 -0.2338
12011
(-0.9837) (-1.4498)
-0.1280 -0.2200
12012
(-0.9677) (-1.1835)
-0.2509 -0.2828
12013
(-1.6018) (-1.1555)
0.0343 0.1318%*
12011xEBTP
(0.6538) (1.6997)
0.0440 0.1367%*
12012xEBTP
(0.7094) (1.7021)
0.1193 0.1812%*
12013xEBTP
(1.5707) (1.7602)
—0.5774%%* -0.3644
1201 Ixtreated
(-2.0794) (-1.1495)
-0.1649 -0.0780
12012xtreated
(-0.4838) (-0.2119)
—1.1898:3 -0.9797%*
12013xtreated
(-3.3295) (-2.4408)
0.3576%:* 0.2408
1201 1xtreatedxEBTP
(2.8335) (1.6510)
0.1770 0.1101
12012xtreatedxEBTP
(1.1513) (0.6622)
0.6670%:* 0.55707%3
12013xtreatedx EBTP
(3.9142) (2.9300)
P ol A% o w = w =
FEAS B 183 163 183 163
R? 0.2889 0.3965 0.3631 0.4504
FfA 6.45] 1% 4.2326% 4,933 %% 3.6118%***
HATEL 48 44 48 44

OS5 P SRR ¢ {H ;@ o ok 23R FRIRTE 10% 5% %K 53 Q% B A HHE R R |
VAU A U Statal4.0 B
treatedxi2012 Fl treatedxt2013 3, Ui B AE A 15 45 357 I 1800 X AR A 7 B R 28 78 WA A 38 B 1k A 3 ) 5%
PR i e | SO AE R S S AR 2 4F (2012 4F) R AR BB HO PR N S b A HRAS N
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ZSCORE W A2 HIGFE Y ik | H AR B0 il 38 PR U0 W1 S A+ 1 4 5 B X ZSCORE 1 52 Wil o B A ¥ I
PR, ZEK/NRI ZSCORE 78 2013 4FA4 W b 11 w3y (9 45 i 22 R | 3R 5 i 45 SR ERHIE 1 &1 5
TN GG | BIVIEAS) /5 48 35 I 6 VINEM 52 i HAE BB TS VEBTP A1 ZSCORE 5% i H oA i &
P A SO 3R S A S BRON ™ A 43 A B R AT B2 | T 2 R AT Ml i 3 R ke R AT 4
T BRI (VR AT ML B 7 o 2 A A DR ), YR A T R DD KUK PR B R T R A
BEGE DR S AN v S T A ST S e B AR AT 1 ¥ B 22 BB AR (VINIM) | AL T HA e A
PR B VEBTP UL J ZSCORE (15 W W) 3% 1L HH — 2 Ao i )5 e

Shy a2 A B S AT A T I X AR A T AR BB ML S AR I PR AN AR Sl — K (2) BT A
A ] g A28 B X (4) BT

LLP=u,+p, EBTP, +1,12011, +,12012, +1,,12013, 412011, xEBTP, +,12012, xEBTP,
+u,12013, xEBTP, +u,treated, +u treated, xEBTP, +u,,12011, xtreated,
12012, xtreated, +p,,12013, xtreated,, +u,,12011, xtreated,, xEBTP,
1, 12012, xtreated, xEBTP, 4,5 12013, xtreated, xEBTP, +AZ, +v,+€, (4)

AT B, 2011 4F 5 kb BRAH (treated=1) RN FR A (treated=0) 1t LLP ¥E47 23 4% 45 BEA SAL 4
TA i, s g+t 1 g, g, PR AL SR RIGT BRZEAE 2011 4F B A B BREN AL R /N 5 0 g+, 5 7D
B AL BREH RO MR AR 2012 4FHE I LLP #EAT SR E BB LAY /N 22 R0 o+, , 75 2013 4R 1Y 25 57
M gty o —F A —DILRE R B wy , P A SCTES AT A w4 B R A T B A A B LAY 3 A B
RO, IR 1201 IxtreatedxEBTP 12012xtreate dxEBTP F1 12013xtreate dEBTP I FE w5 yw,, B s o

x5 I {4 75 B i B o SR 4T W 3 I B 1 Y 3 7 100 BR =2 iR SR
A VNIM VEBTP ZSCORE
(D (2) 3) 4) (5) (6)
1201 Ixtreated —-0.3190%%*%* —0.2790%*** -0.0934 -0.0613 0.6845 0.9270
(-3.2919) (-2.8528) (-1.4221) (-0.9203) (1.0620) (1.3752)
12012xtreated —-0.3470%%*%* —0.3141%#%* —-0.1975%%*%* -0.1460%* 1.2815* 1.5440%*
(-3.5519) (-3.1374) (-2.9829) (-2.1418) (1.9718) (2.2348)
12013xreated —0.3085%** —-0.2655%** —0.2204#%% —0.1743%* 2.3257%** 2.5600%**
(-3.1328) (-2.5311) (=3.4371) (-2.4414) (3.5138) (3.5301)
12011 -0.0395 -0.0599 -0.0201 -0.0380 0.0678 -0.1410
(-0.7166) (-0.7354) (-0.5374) (-0.6847) (0.1843) (-0.2514)
12012 -0.0710 -0.0777 -0.0413 -0.0608 0.1588 0.0194
(-1.2558) (-0.6378) (-1.0778) (-0.7332) (0.4208) (0.0231)
12013 -0.0913 0.0143 -0.0497 -0.0004 0.1842 0.4174
(-1.5777) (0.0978) (-1.2667) (-0.0042) (0.4635) (0.4134)
s il A i i P i P i &
_CONS 0.5088 % -0.1605 0.3739%** 1.0925 4.4682%+* 4.3968
(15.8033) (-0.0902) (17.1388) (0.9020) (20.9391) (0.3573)
FEA 182 174 182 174 177 175
R? 0.2370 0.3531 0.2146 0.3107 0.1658 0.2023
F{H 6.6316%** 4.4132%%% 5.8345%** 3.9953 4.1123%%** 3.8718%**
HRATHR 48 47 48 47 47 47

OG5 P AIE BB KIS (8 ;@ ek 43 BIRIRTE 10% 5% 1% K F L B3
TR AEE R Statal4.0 FAFTHEE,
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4 P (3)FNF (4) RS T R (4) B EIAZE S AT LU B = 30058 T R A O IE | &S R AR
(1) 8 E MK /INE | 12013xtreatedxEBTP W) 250 i 5K HAE 197K F 123X 16 B AR 17 76 48 £F
o TS A 3 AR B R IR B RS L, B4 N AL X R B e A SCA AT
OIMTIG B, AR 5y R B <ARAT A T A 2o AiE S AT BR — AN D T 3 AR e B E 0 R
PN 1 5 B OGN B HR B P 10 XU 408 2 R R 5, ML R AT A R A I A B P ) & ) B AET T 4
I [ IS AT A R AT Ay, M HE N ERER A R AT AR QAR 51 ) IRESR R X A
GBI AT “50% 5 W LI, S0%IE WA FE 3 4745 43 5o B0 (9 48 1 S A 5 R A BURAT BUAR A T S
ANFER RS I TCA TR X ], PR, 76 S5 357 I 2 R 3 BRAL R 3 AR oL T, i 8 1 H B 5T
fods gtk Ay FE A = A IS A5 3 AR (BB A% 000 e ) A5 AR 58 7 B0 ) RRE 0 AT B R L A
EBTP B 0 FE T4 LLP, DS AF BE (ML S8 K 81 1 25 6] 1T AE EBTP BAR BT 98> LLP (342
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The Policy Effect of CEO Deferred Compensation on Bank Risk Taking
——A PSM-DID Analysis Based on Bank Earnings Management
HE Jing
(College of Finance, Zhejiang Gongshang University, Hangzhou 310018, China)

Abstract: Deferred bank executive compensation has become an important measure of Chinese regulators’
reducing financial risk after the 2008 international financial crisis. Theoretically, this policy will reduce banks’
earnings volatility and their incentive of earnings management via LLP (loan loss provision) furtherly. However,
taking the “Commercial Banks Robust Compensation Regulatory Guidelines” issued by CBRC in 2010 as an
experiment shock and using the propensity score matching—difference in difference (PSM-DID) approach, this paper
found that CEO deferred compensation reduce banks’ earnings volatility but simultaneously strengthen their earnings
management incentive. Ulteriorly testing the dynamic marginal effect, this paper found that banks’ earnings
management via LLP is especially significant in the 3rd year after CEO compensation deferred paid. This is
because that the deferred period of CEO compensation is only 3 years, in order to get more robust compensation,
CEO has stronger incentive and ability to manipulate banks’ earnings. These findings have several policy
implications on the reform of banks’ deferred executive compensation.
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