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K AFFLT ) KBS A e BARRYE B Allen et al.(2019) F1 Allen et al.(2017) Wi fi 3CHk
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SO H YT bR B T AR R 58 5 R T I R AR AT R T A 2 B A R — [ B K (TR, 2017
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o AR iR TR DR 7= 5 | 4 [P 04 BB ARA TR X X sl A /N R A AR A T HE A R D 4Rt
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WA BT /N BRI A I X i ity 6 T 5 SR A ) AR S /INER A T e ERUE 7 R AT A 1 B A
XPREBAT S W, BT LIRS B A .

B 2, S AT X A7 s M LA 18 A AL (G TR R il % T A3k ) o SRl 6% T AR i 0 LU EE S AR AT B
WA 77 it AT e 22 T S 3 I S T ) G R RS AT O LR R VR AT R AT R B AR R

B3 3 AT T LA H T G B4 — 38 5 B M ARER A KARA T, /INVERAT A BRI 7 i R AT 2 5 AT
B R S Al 5% T B Bb 22 R IE 1) 06 R T B

3. THHAMEREEREEFNERZ ANMNENRITEM=REZTENZM

b [ AR AT AR ROR R K 2 B IS A Y R A T, R RATHE 2015 4F 10 H WIHf & A O A7 3K
I LRt 1l 3R R e AL 55T, I HL 2200 H7 R4S B KR X AR AT A7 53 30CR R 58 S
TN R RH AL A7 3RR SR KA Z 3 T % 48 5 A RAT I A RRAR 4 I S A7 3 ) 75 22 A iR
AR E AR FKF ) TEERAT A7 DR ROE M 32 B I BCR S 00 2500 T ARG HE R 306 1 25 41%

©  PESCHATETT G A TR G W 4 LUBORF 25 AR A7 S 40 o A 9 9 [0 W 26 B8 58 5
@ /INRAT Y 5 — R S 3l 5T A AT )l A R R O R AT B
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TR 2 ARAT AR L W A 2 5 L AR AT R] [R) b 7 ORI 28 (SHIBOR ) 19 H B2 E #4C R WoR | 1
Y R 2B A A E R R AR T SHIBOR , & Z [MIAFFEAE & W B 4 220, #r 25 Rk 5 B FIHL
SRR B4 ARFE GRS ARES SRR T NG AT DUE S AT I AL 2 2R X T 3 Ak 0 A T
KW 5| A TARAT AR 9 422, SR T AR 8 5 e T8 mh it o Al T 5L AT A48 58 3 B A v
ERATAEAR R S IR OB XTARA T B B Pk, S BRI T AR & ) B Tk

TR SRR AR AR AT A AHLAG Y PR AR R AT A — P B e R T S R AT AR AT BRI R
JRAS (9 26 N AE R 0% A e AL R AR AP IRIVE % 4 ik 8 % Tt gz i g A oe mli 3 T 25 O BRI 7™ ah 4%
NS 40 0 Il 232 | T AT DA% i ) 245 T T S SO AR 3k 0 i ok L AR s (b B AT ol 3 I
T FE S ) (2013—2018 4F ), ARATHLIVA ™ b 47 19 ¢ 7 e B b o bb B s A #0002 ot 27 A B T T
Y TR HARy &7 LU AR R 38.64% , 5 i3k 56.90% , WU 0y [l 4 32 b AR AT BRIV > i 1 °F- 1 [l 41
R E TR ZORR 5540 BRI % SHIBOR A4 T 3A — UM AR sh ke $ | — 38 16 Z 8t
SRR LU BB ) 3k R R A R AT S T L oK BV B A R T AR T T A, S U K P SR
A A7 AR R A T AR R

HR A AR Z 5 AT UHED 17 3 16 R 25 55 8 A0 04 A7 30O R 238 (0 A 25 B K | A2 000 ik B ARAT 1Y
SRS | T R RNE R Ty, ARAT I AT T 2 0 BRI R SRR R O S R R R AT IR R
o G AR SCER

fBeis 4 B AT HRIVE 7 ol 0 AT i 52 B T AR 32 5 A7 SO R 8 38 2 IRl 25 1 TE ] #E 3 B
FR M 22 8 WIARTT & AT i BRIV 7™ S B B 22 |

W LR T AR R 5 88 A R R 2 B A 22 BE e M s AR AT R AT BRIV 7= 5 | M 257
LR BN S E AR AR ER BRI R S S PR R AT ECER AE 2011 AR Z RTAE XA/ ) 2006 ARV 1301
ANFRI = 5, 3 2009 A BRIV R AT AR L 7685 4, A 2011 AEFF IR BRI SRR EAT —
A R B Y AR P S T 2.3 TS, B B AR R A B AR OR IR I | #2017 AR E
ik 14.7 T34, 2018 AETE M A FR I TR A BRI T ISR A A T IR i 5% (B4 XT kAT SRS i
8.2 i,

An o] fif AR AT BNV 7= i AT ek AE S R A0 22 B R T S T SR R B e e AR ST
WA — ] G 1 e R 2 ARA T T I A I AR W 4 v A T ) S A R A 25 1 BV ) R AT a2 TR G
F, INAERAT DI A U8 T AR AR AR AT 4 IPLAG 19 35 4 R T 2 | R R M 22 A8 25 FLIE AT ) M 3l £
PO Ak B ARAT R AT Ik R AT BRIV N X SE R B TN R BE— 2D M ARERAT A Ml AL X R
AT 0 A 36 4 7 SCHR PR T J0 F) B A4 o B AE 4 il 0 R ECH LR T R e R R e
21 JR ) R TR R T | TR B B D R R R OB B 2 AR AR AT 4 R PILAGY 1 9 7 R A T R P | )
X ERATAEFTIE B 43 I R A AR T Bk AT 3l g 38 2o A7 0 25 238 1 37 k0 1% 4L 00 77 it o o7 Xk
TE, TERSEARARAT S ML R BRI R R ST T S R A HOA AR A, XURS /N 3 3 PR 8K
S0 TR AT 38 i R U R B R AR A B T R BE SRR B A O v R R i

@ BN S I E Tl 25 ) W (http://www.ciejournal.org ) B
@ X T AE PR RIS A UK TSl PSR | BES AT AR RO S A OC R 1 WL T AR L A
SRR RN R RAT S M 55 A (FHE A RURAT I A VR E R TR A R R AT AR A B A AL
THA, PRS2 W AT 0T BRI A
®  HAAERNEIES W CTE D25 ) M5 (http ; //www.ciejournal.org ) B
@  HARNERS LR Tl 255 ) [ ol (http ://www.ciejournal.org) B4
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AR AR FeT EIRTHE AR SR
B 5. ARAT I A9 U T AR AT G Bl f) 5% 6 5 4 T ) REAS iR AL 1) A0 22 5 AT BRIVE )™
KAT AR Z AR 1] 5 AR | BIVAMIRSE 4 s 8 ) 3R A 2 ok BV D5 A 5k 114 1 1) SR AR e

SR EE R

1. HASHERIRE

ARSI ) SR REAS SR 2004—2018 4F (8] 171 2R AR AT 800G | 1250 by Al 7 i 1 B B0l | #
T 24 R B AT B ) A 8 2 AT 00, R X6 52 Sk g R AR A T A 45 AT 40 I BV 7™ i R AT iR, REARARAT
W T 4 KEABARTT 14 4 EHE B HARAT 105 ZETH B ARTT 1 48 ZAK LR AT,
SR B RAT— AR WD R 1070 A, A& 1 19 B 5% 4575 B0 R HE 0UF 3 B 27 JHLOVE 7™ 5 R A R 1 45
Fa e AR SO F2 MU 25 R P S T 2004—2016 4F 35 A 215 R A D[] ) 0] 9 25 58 | e B i AR i
TF 785 A~ U, 20 T Ll 132 35 o - b ) R AR SR 0 ) A f 1 AR M | AR SCRE R 2004—2018 4F 1)
KBEAM — 8 i A 25 5 8 O A RS A PEAG 56

BRATHRIE = R AT RAT AR ST R B BT T 3 A 2R HE R R T Wind 4 il 2t | B AR AT
F14) JEL el A6 T A 500 A v e AR 7 £t e S BN AR IR T 2R 2 CSMAR B8 1

2. TEEX

(1) B Mg TR A i AN SO TR 785 R AR A T BILIA 7= i (R A B R A7 i LR 7= 2 T A AR A T ERL0E
A3 N AR A TR BV 7 S R AR A AR 25 B O AR A R BRI 7 AR T RO R N e S TR, T
BLEANAEAME RS & AR AR BEIE ™= 5 B AR AT RAMAGR , T MANAE & &, WHE IR
A LR AR TR BRI 7 it AE G 2% DN 8 DR AR TR 3 i A FSB X T3 FARAT W B TR S AR Tl W4
RARZAN W LB AR R R, R 3R 9 1 R A BB ™= | 25 28 2 A ) T 4k
1), FFAZ 8 T W TR TR B UEAE R R e & TE— @ B b AR SO A% O B B i
TR A R T O 7

ARSCEAT T BN BRI 7 i AT B . WMPL 238 AR A RYER I 7= i (9 R AT WMP2 AR
FE PR AR BUAE P 0 A0 B0V 7 o R AT 8 PSR AR AR AR Wind 4 fil ¢ St 1) A AR S0 7= 5 B B
FEAECE BIMEARAS ) B — Db O T AR A ARAT Z RDRE X T FE A 30 7= R AT AR i AR SORE
WMP1 Al WMP2 B DL AT 24 45 45 K (9 5 98 7 50 (PR . 270 ) IR 1B AR fE AL 19 WMPL_Asser F1
WMP2_Asset (A7 . AN/ALT0) X FPAL BRI AEA BT 125 Acharya et al. (2017 )72 —31,

()RS MR UE 1 A IS TE I AR | (o W MLAA) o AR A T 2 SR 0 7 5 2 AT 17 B2 38 1) ) e M1
YA TR BRI R RAT AR AT B 1 SE PR B AR T R Bk 8 R J) B dt Press_CAR, o WA HLIG 2R
AR TEAS 78 B AE 2012 4F (&) Z AT 4L —#/2 8% , %0 WA 38 /& A2 4% ,2013—2016 41 7
B BB SRARE (T AR 25 G T S < B ML AR AT BEAS A BRI (BRAT ) >k I 100 22 HE AH DG 51501 38 )
KVBLE | BB ARTT 4% 73 2R e F B AR AT AR R G S B AR AT, W ML T I 9 78 2 R B R A 5
ARy Z R AE A 22 50 AR SO T g o DU R A R ARTTAE o R G EE B AR AT AT AR 3

O BHEFE TR A SR = AT AR R BRI G A R T RM T B M &2 x
FEUA P R ARATAEFOE BT R R R ) DA ) R T 20 AN M T A A
A ROLRBUE LA TE 2017 AR I B3R5 1.58 TTACTT ,20 X HE 3L 4 78 2018 4R4FE K 1) R 2
2t ik 2.09 J5A¢TT T TR DO O AT ARA T v AR AT RSO S R 14.88 JTALTT AR R R v
AR AT W ISAF 3B 1) 14.05%
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FRPEABLE 2, 2 7 D2 SR A7 6] 17 b B AT ) L 422 DR 7 Ak B T B Lo A, AR SO AT AR R B
PR A < S AT XEAE A HUAR A (A 7 55 L LAk 6% T AR 2048 B CB_Lend . R R A% G FL Rl 5% ()
PR B SR AR AN 5 3K, B SL Ak B T A B0 I 2 48 Y4715 B SLO SLF \MLF PSL 45 % T. 2.
TE ) R AR AT A LR DR, AN o 3 AR S AT A B B (o b B R A < AMIC I B BB AR B A
PR T ST g A 7% il R AT A AL, 7 S AT 1 5% 7 5745 98 b R 30 Ay < Xof LAt A7 3 1k 2 W) A
T 3 AR v A B T A R A R 4

N TR I B Atk B TR A O T AR T AR AT R/ INER AT BRI S R ATAT R S R A T
B A AR B R AT S R /NRTT " Small_Bank , 3555 T RATA T G — R 38
by i B AR AT By I e s PEAR KRR JE 1 a7 AR AR A SO U P < K 8% 5 06159 A 7 I K AR T
R I, AT DAAR i 2 75 R — 58 ) i o o SUAR SCSEUF AR RN ) AR AT, S A AR AR AR B AR 5 ELAR bR E
H WA G A, AR AR T N RARAT B 5 I3k g AT 45 R 1 — G458 B 1 44 PR B (2004—
2018 4F), WUIREDMARTTIE AR I A — Ry B 24 5, WHZBRATE L AR FE WY Small_Bank HUH K
0, BN 1, RIE, ITREMBUL 2, ¥ CB_Lend 25725 5 Small_Bank F3 | K153 58 AL &
CB_LendxSmall_Bank , MRIEAUL 4, ASCH 3 H 019 LR 47 8] [F) Mk 35 550F] 22 (Shibor ) 4F B 38R
MBI LR AR B3 09 3 1 CRE A7 A IO SR AT A7 s B U R 3 AR A A - M 2248 5 Spread

R TR 5, T LI BE AR AR AT A RlPLAG 25 TP AR AT AT R (0 B vE R ) Bhe b ik s R
AT G R LG A SEHEG FICA A GEFFA A B A A FASERE G 5 Z R LA Hor il
TSR BN R R AT O TS5 S0 TR AT AR B A S5 | P25 T8 B e 10 T A5 1 BR
AL FE I E A RS X RATHORM T &wf RS, MRS WRK SRR N EERLTHE
FTU sk By S T L e ol 3 L 32 ol 5 4 R Rt TR ) A A o e ) B B R Y 2 58, )
W, RELAH DT T A 2013 4FJ5 1 Bh AT R W8S 87 & S ik 8 R M ARTT it P el
HAR TR A R 5K 00 B $ 2 By B L B R % M e (e ) 3 4 B B A BR S FITE 2012 4F 4
FARAT T UE W 25 01 & 0 2 7 5 4 8 A LA 1 ol 55 e R SR S A 5 R MR Rl | R B e T
G AR AT E R & AR ot G R AT B A S A 1O R wT A SR Al AR AR AT
1) 56 4 4 B WL P 4 82 R ORI (MIMF_License ) N BE 5% T 3 4 4R ARATHE R W & 58 0 IR 0 i 4R
ProF AR AR AT T RE P 1 s B ORI B R A LRk A KA 2 M s B
—EMIMEES R TR 5, AN MMF _License 5 BRI 22 Spread AT A — 38 AR 5
SpreadxMMF _License .

), S ATRFIHAE (2019)F1 Acharya et al.(2017)55 R T 28 fiff ot T 22 4 R 1 2B
PE IR | 2% SCTE BT A 14 [0 U A5E 28 b 940 B e 4 o) A AR AR A T 1 1 7 80 0L AT 3 11 7 2800, e Ak |, 7R S0
BRI T — R G WA RATRE A4 R T AR IE Bank_A ge , B R AT 37 19 47 0 B BRIV 7= 5 &4 7
AP Ay 22 T P B B (L SR X0 ) 3 ARATT R LB P RASE Bank_Size , RVARAT 78 4F A I 200 () 9% 7 4 (L
SRATH) s ARAT W5 58 7 10 Hi % ROE BRAT WA R %87 5 e Bank _NPL , o507 J& %  RAT )R 6 o Ll
NH] Dum_List, AMRTEAER T 2 Bl WHZAS A 1, &0 0%,

@ XIS 4 5 I 0 AR AR AT B R DL A 2 80 T A A S e B LAY GIESR W) PRI A W B A
GRS § s kRSN

@ BN S L E LT YRS (http - //www.ciejournal.org ) B {1

@ BHERHIR TGRS W E T Z Y 5 (http : //www.ciejournal.org ) B
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3. EEREEE

Z: M8 Acharya et al.(2017) , A SCHf FH A 5 HR AT [ 2 28007 FHAF A7 16 2 28007 7 N 1 OLS A Y 547
WS, TER SR UL A ST BE 4 A RH 7, 20 5 DL log WMPL log_ WMP2 . WMP1_Asset
WMP2_Asset 19 fif B it B4 1A 5 B AR AL 48 0 i 42 1 A8 o R SO A% O (R AR AL 46 —
25 WA 1 B 2 R UE 4 5300 R AR S R B WA R T (Press_CAR) 94T T M AR AT 1) B 42
B 7 Bl BT T B L (CB_Lend) S A 1 56 5 8 AT BEUEAE 3R % 2 2% (Spread ) , B 3 FIR
Ut 5 SEBR SR AL A 3 | 43 0 2 50k 1 2 ANIRAT B (Small_bank ) % T CB_Lend 5 ¥R & AT & &
PR AR DL RCAR R AT 4 DL G 19 5% 4 36 40 JE 1 (MMF _License )X T Spread 5 ¥R & A7 K 5
AsRAAE ], Pt T DA w2 ml ) 5 #8728 — 2K 5 2 P ¥ Press_CAR .CB_Lend Spread =™
Tt A A () 4 3 4 o) 72 A [0 | P U T DA A AU 1 B 2 RV 4, R AT AR
AN TR AL A2 s AR R 250, B4 W 2 CB_Lend Spread Xf T BEWA ™ & & AT 5 19 AR 52
Wi (G 2 AIMBE 4) FE58 28 R rh  BR T bk =AM AR B A e P AR A 151 A CB_Lend
Y5 Small_bank W38 X AZ &L K Spread 5 MMF _License B3 7% i | 38 a5 7 o5 458 WAZ & )
RO SR AL TR UL 3 AR UL 5, BLAk, 2 BB = 5 R AT AR AR AT ) R AR R A B A (R
AR 7 15 A A T 20 SR AR AT )23 18T 9 2 SR A5 E 22 (Cluster by Bank ),

4. BIAER

(D)XHBRUE 1 RS S TRUL 1 KIS Z5 RARAER 1, NPl DUE AR & WA TR ) A8 it
Press_CAR TEVUA 01T b ) R ECER 2 B0, OF B 200 59K B gt LR
b Press_CAR 1 HAARIEZE (0.0299) FU 42 &7 , - X REGE I AR PR A BU BRI 7 it 1.16 4>, i WMP1
ML EL 83 1Y 1.40% , BE S N A F R BRI 7 5 1.14 1>, i WMP2 AL 0.86% ., AL, AR HEAL
BRI P it BB Press_CAR 1 FRAIFREZEUHE &, BEUEHE WMPI_Asser $215 0.0206, 5 HI{H
(0.0706) 1 29.21% , Be W4 WMP2_Asset V- ¥4 0.0225, 5 HIAAE R 22.61% ., Press_CAR HA
LU IR X EARTT (R B EL AT LM A AR EAR Y WMP_Aasser BISZIRE R, SUAE  HAT
T I 1) 9% A 4 WA T ) BB 08 3 4 S AR T BRIV 7 S ) AT X S AR 1 I TR R — 0

(2) B 2 Ked . N 1 0] LB B CB_Lend 72 VAN 1A i R AR & IE 5L, JF HARZE D AE
5% KV LRGSR E M, NGB SCE , S AT AT B A7 SE R 52 M0 BB CB_Lend R340
1 PR AR IE2E SF- 3 RE S B AR SR A ER IV 7= & 1.45 4,5 WMPL AR 1.74% , F- Y RE IS 3G in 4>
TSR BRI ™ 1.22 4, 5 Hr A 50019 0.93% , AN, NFRAEAL 1 B0 7= 58U B CB_Lend 1 ¥
FrifE 22 W34 0 SF- 3553 S BEAE K WMP1_Asser I WMP2_Asset 15 0.0161 F1 0.0207 , 53 1) 7 H 35 {E
[ 45.09%F1 36.67% , ST | RATXFARAT 14 42 D¥ 3K i JE il 6% 110 A1L 107 o 1 Lo 491 A oy | AR AT BV 7™
M RAT R Z | S5 SRR 2,

()X TR 4 kS . NER 1 W] LUFE B A0 R R 5 AT A7 O E R 32 2Z [ i 1 22 Spread
TEDYAS [B1H R S IR A, OF HLAR 2T 5% WK1 ERA G R EME, fEL T L b, Spread 1 HAL
FRfE 22 (0.6573) 3 724 43 3 GE A% 4 = AR A7 04 A GRS R IVE 7™ i R 4 3 BLIVE 7™ i 8.72 A1 4.17
A o0 R AR 10.519% 1 3.16% , BN 76X AR AL A BRIV 7= 5 & AT 5 950 - Spread 1 PR
P AR IE2ZE BRI, 3 B BE S K WMP1_Asser Fl WMP2_Asset 215 0.0681 F1 0.0768 , 437l i 1 # 11
4 96.45%F1 77.31% , I, Spread MIFEZWHAT W E AT L, BRE RN 2268608 W35 HE S 4R
T RATH Z 0 BRI P 35 U8 4 9 T5000 & — S0

(XT3 MR O TRUE 3 MZS AR TER 2, NP AT LLE B CB_Lend 5 Small_Bank

165



BHEL EMETMRARETT AERER S SRITEM ™ @i I

*1 SR 1 R 2 F{R%E 4 B9 I8 [E 13
. (1 (2) (3) 4)
log_WMP1 log_ WMP2 WMP1_Asset WMP2_Asset
Press_CAR 5.0198% 42478 0.6897%5% 0.7509%
(2.1869) (2.0770) (3.4943) (3.7176)
CB_Lend 4.6607% 2.5410%* 0.2033%* 0.2605%
(3.3326) (2.1184) (2.5378) (2.4707)
Spread 3.205 %5k 2.1729%5% 0.1036%* 0.1168%
(4.1309) (3.0648) (2.0544) (1.9760)
Small_Bank -0.0555 -0.1885 0.0011 0.0047
(-0.2045) (-0.7061) (0.0809) (0.3274)
Bank_Size 0.3502 0.6664* -0.0343 -0.0379
(0.8474) (1.9582) (~1.3865) (~1.3374)
Bank_ROE -2.7872 -3.0488%* -0.1764 -0.2133
(~1.6266) (~1.7451) (~1.5106) (-1.4197)
Bank_NPL -0.0718 -0.1018 -0.0001 0.0000
(-0.7562) (-0.9650) (-0.0175) (0.0006)
Bank_A ge 1.1586% 0.9997* 0.0445% 0.0546*
(2.7621) (2.1679) (1.9469) (1.8180)
Dum_List 0.6044% 0.4431 0.0361 0.0425
(1.9093) (0.9932) (1.3604) (0.9214)
Constant -15.4854 -21.0052% 0.6724 0.7146
(-1.4149) (-2.3029) (1.0609) (1.0009)
ARy [ 7 SRR P b P P
BRAT I 52 RN 2 2 2 JE
FEA 1 785 785 785 785
P R 0.7590 0.7961 0.6100 0.6291

AT PR Rk o HRAESAT R I A2 R AR I 22 BEAT T (Cluster by Bank) ;s 22 BIFURTE 1% 5% 10%117K
TR, UF&RRE,

193¢ AR B 7E PUAS [B1E B8 S IE R, OF H 2D TE 5% KT L B Geit i 35 v &5 3 R 7E 5
(DA 52 AR R R ECH 3.5076, X R E X T CB_Lend 1 H i bRifE 22 B35 11 (0.0794) , /)
BRAT ZAT AR CRAC LIV 7= i B SF- YE H R AR AT 22 ) 1.32 A4, /INARAT R AT 1Y) 430 JHL OV 7= it 11 0 i 2
FLRARTTZ 1 1.35 A, 4300 i 2 A8 B P 410 1.60% A1 1.02% ., BEAT  DOAR Ak 1 BRIV 7= i
X T CB_Lend 1 FRALFRUEZE Q3G IN, /INERAT AT B AR PRAS BRIV 7= it R4 5 0 7 it 1 s M A (A
X RARAT 32 i 11 0.0235 F10.0357 , 43l o P AL A8 B B 1Y 33.28%F11 35.99% , AT
FEA BT T AL 25 AL A AR Rt /NVERA T BV 7 R AT AT R S e 3 v T SRR AT AR LR e
B B30 5 v 25 RSBt 3,

(5) %RV 5 BRSO TR 5 RS A5 RN R TER 2, Wh Al LI B Spread S5 MMF _License
1938 AR TEAE 4 A~ [BHH A ERJE IE AL, IF HAB 2 A TE 5% 07K ERA Gt M NGB & OR 1
Spread [ BUK - I (1.8445) , MMF_License 1 S 03800, GEAL (1S WMP1 F1 WMP2 43 04 =
3.84 M1 2.55 4>, FEARMEAL AV 7= 5 R AT b 7E Spread WAL BUKF I MMF License 1 143
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®2 BRI 3 RIS S BRI E 1S
A (1) (2) (3) 4)
log WMP1 log WMP2 WMP1_Asset WMP2_Asset
Press_CAR 4.8289%* 4.0420%* 0.6736% 0.7264 %
(2.1276) (2.0221) (3.3772) (3.6477)
CB_LendxSmall_Bank 3.5076%%* 3.7805%%** 0.2959 %3 0.4501 %
(2.5753) (3.1541) (3.5957) (4.2198)
SpreadxMMF_License 0.72997%#* 0.5078 % 0.0273%%* 0.0318%*
(4.3119) (3.2888) (2.3696) (2.2014)
CB_Lend -0.2828 -1.6639 -0.0757 -0.1246
(-0.2120) (-1.4707) (-1.0612) (-1.4854)
Spread —1.48927%#%%* —1.0691%*%* -0.0647* -0.0723
(-3.0770) (-2.4020) (-1.6967) (-1.5102)
Small_Bank -0.4614 -0.6260* -0.0332%* —0.0474%#%%*
(-1.3996) (-1.9521) (-2.1911) (-2.7033)
Bank_Size 0.2781 0.5886* -0.0404 -0.0471
(0.6778) (1.7237) (-1.6275) (-1.6384)
Bank_ROE -2.7604* -3.0199* -0.1742 -0.2099
(-1.6941) (-1.8146) (-1.5775) (-1.4934)
Bank_NPL -0.0801 -0.1108 -0.0008 -0.0011
(-0.8751) (-1.0796) (-0.1343) (-0.1487)
Bank_Age 1.0129%* 0.8427* 0.0322 0.0359
(2.5895) (1.9612) (1.6254) (1.3971)
Dum_List 0.8638%** 0.7227 0.0579%#* 0.0758%*
(2.4438) (1.6129) (3.2511) (2.2962)
Constant -8.3395 -15.1060 1.0537 1.2315
(-0.7126) (-1.5196) (1.5153) (1.5297)
SRy ] 5E A = & & &
FRAT I A 2 & & = =
FEA 5 785 785 785 785
PR R? 0.7630 0.8021 0.6231 0.6470

3% N BE U5 K WMP1_Asset F1 WMP2_Asser 7 51482 % 0.0531 F1 0.0587, 43 %! 5 HI{E 1Y 71.32%

H159.07% , H it | 28 WA HA B E AT E X BAKE ,MMF _License g

R P AT 2 TR IR 56 R XS B S B B — B
B, REMSR S — 5T

UATE NATE I B P=

(1) 58 2 HEBR B8 LA BRI LA 520, T 2017—2018 45 14 58 48 i H RN 2 00 0 #0455 —
FG T e ) A AT RN 5 T AT X AR AT BRIV 7 S 0 R AR T BRI AN vhl ) RS ECT 8T
FHOVE 7= S B AR B XRHE R B SEUE R T B R B Rl A A vhdy | SR — M SR &
AT DA PR AR 3 7 — 2 AR 2017—2018 AFAYFEAS | % 38 2k 7 SCUE AL A rh 5| B[] [ E L
o7 > R 4 i 1) R AR T SR B e S — b O Ik A 0 SR B HERR 1AM phis B9S2 e AT DL AR AR
Rl I REAR PR A G REAR T (B 3 AN 2 32 B AME AR T, fEiE R A 0F B iR A
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Az vt B S O T S (B A BT B AT E AR R D) R S B T Y R AR T iR E AR A 3 1 A B
Jiids s B RO IR S RN REAS RO R AR AR A R 0 R LU A T A e g e o,
T AR A A SR AT 0 35 RO A 0 B A U 1) 22 R R4

HISCERIHFRA T 2004—2016 4FRYFEAS ) H 25 0= AR A B 2l 1 A SO 38 B e
s A8 O FR 12 R BIUTE AR KRR B 3 S SEEE () 0, PR I | 7 b A A e P A 6 v | AR S R e 5
2004—2018 4 [ 2 FEASHEA T [m] I3 38 | LA 36 AR SC B E G 2R 0 A KSR o
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*x3 Rl —xRix 1 Rix 2 FRIE 4 RE
i (D (2) (3) 4)
log WMP1 log_ WMP2 WMP1_Asset WMP2_Asset
Press_CAR 5.5669%* 4.8710%* 0.5432%% 0.6535%:*
(2.3408) (2.2505) (3.6914) (3.3538)
CB_Lend 1.7598 -1.7903 -0.3554 -0.6446%**
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BRI R L PRI T A RS A SRR 0T 5L B M B 8 2Ok IR TARIRAT B0 Js R 5

fr, PRI, S T HERR 2

YN

A PR T RRAT B BT 4 1 A SR T 2 B3I 25 450 98 R < v W 7 AR O T R A

B A LA R I 2 R AR AL B 55 4 T ) (B R FR N Compete) , HTHYE XI7T20F | FFAG K 111k
Ut 5, IZF6AR 5 Spread & WM 28 LA 5t SpreadxCompete 1913 R B IR F IE%K, I 2 /D TE 5% 197K

MEAGGHEEE, ©

o BAENEIES

B¢ Al & 5% ) I3 http:/Awww.ciejournal.org ) B

169



BHEL EMETMRARETT AERER S SRITEM ™ @i I

x5 REMEE—UTROBEEENEN T E a
S (D (2) (3) 4)
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Transition of Distribution Channels of Monetary Base, Competition of the Fund
Sources and Rising of Banks’ Wealth Management Products in China
SHAO Xin-jian', WANG Xing—chun', XIAO Li-sheng®, QIN Jia—qi’

(1. School of International Trade and Economics UIBE, Beijing 100029, China;

2. Institute of World Economics and Politics CASS, Beijing 100732, China;
3. School of Business, Nankai University, Tianjin 300071, China)

Abstract: Wealth management products (WMPs) issued by commercial banks have been developing rapidly
since 2008 and are regarded as the cornerstone of the complex shadow banking in China. Based on the panel data
of 171 banks from 2004 to 2018, this paper focuses on the driving forces of WMPs development in China. The
main conclusions include: From the perspective of banks’ assets allocation, banks are inclined to change the
traditional on-balance sheet loans into off-balance sheet assets held by WMPs in order to meet the increasingly
strict requirement on banks’ capital. The larger of the gap between banks’ real capital adequacy ratio and the
required ratio, the more WMPs they will create. Central bank are distributing more basic money through various
direct lending channel than through buying the excessive foreign exchange in the open market. Under this
circumstance, small banks’ relative share of total monetary base is decreasing significantly, which forces small
banks to issue market priced WMPs to compete fund with big banks. With the reform of interest rate
marketization, the financial products issued by various non-bank financial institutions are priced by the market
freely, whereas the deposit interest rate are still regulated or subject to window guidance. As a result, banks have
to issue WMPs whose return are not regulated by the authority to compete on fund source with non—bank financial
institutions. The more non-bank financial institutions licenses are granted by government, the more pressure will
these institutions exert on banks. As a result, these licenses will strengthen the positive relationship between rate
gap and WMPs. Our research has provided some new perspectives on the driving mechanism of WMPs’
development and it can also help the authority to improve the supervision on Chinese shadow banking and WMPs.

Key Words: banks’ wealth management products; capital adequacy ratio;  distribution channels of monetary
base; non-bank financial institutions
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