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OB FEERESMEY NELERATLEEEE. ERE R, FHBRXNS ., H
TRNFEBERTEREN AR BATIZRET ROV BN, EMBELZRIFAR
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BB K IR, RS ARATER 1A G A | B4R T T 24 3 & 3 U AR X A A
FIAERT HE I

AR HTARRTTRERIE AT =5 55—, I L2 EERIRITE TSN
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Berger and Gleisner, 2009) , B BX [ & @l 2022 T 1 415 H7 IR 8 (A SF A1 4B 1% 1%, 2012;
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FEEE, B, mLRITH B S NERMFHNKE . Neumark and Sharpe
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FEERELW, AR AERMEC BN FEETE LR ZMBERNINIEX.

= Bigkn

AXHENAETFTERENFEFEEMNESMBRIITHNEATIRRER KR
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RIE (4), BT RHAEREAFEEAF S ER, RS A NIRRT 5~
R EIRE P, FE,s = /- PREFEI IHFEIERSRANER =TT
BE MREE HEEFAIFNESRANMER ISR, BTFRERTA DRI
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= RERERIHAFEEVNEFER, A, miEEEER R RN ER
Rz |] DA — R it S B A AT B T7F.
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S, HEAE NS B A UTR] B KR BRIV B9 A FE S, AT — 2 BT A I A 1F
(2020) BB ARITH F U RASZSEEMEMX ZENRITBFHEIIER,
FEEA 5 A A F=  EL S M AL, M0 ¥ B TR B0 MBS & AL & B X T ML 4RAT /E K
AISCRReel, BB A RIE R AE IR AR S BE., A THFEESRERT
BAXMNERTES W SHEABTE UL AFERNEVRITRESSEEERE
2018 F , AR LB AR SR FH 288 Ml 4 1 2011 E 2018 FERIFUE . AR, KX FrE R
HIEHAT T R4, B (D BIBRBHRERIWM ; (2) AIERRE S0, X A&
ST EHIT1% 9% KNG RLE., R4, 552266 MR T -FEWME.

(DIZERE

I HERBETE. (DRITEHIGE. RIYSFMATHZERARTHEEGTRF
RARHBD B E RN BORFE L (R In 181K , 19 dBD) .
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QEFERTESHRTIEE. RIMELR T TAXHEAXBIRNRFIERZER
TEELEH, TEERKFEEVEHY. HX, BIMAARFZEESREHN TS
BEHEDESVEER?, AT 2E R ERMTERNRX R REEG —HE R #EH R
FiEEMENANE. Him, 8L F 2 E R E RV R R DM XA E L] 5 &
FREMEFRFE, N HIE AN B KRFEEZ W (R In FFIEIE ,1C 4 dYue) ,

G)FHMEEMENE, SR EFRFTFSLIMEREEGFRERRT
RIELE (2R RS) .

(4) R FEEVHEANIGE ., SR EFERRTMFIGE-SHEREETFHK
FARRGFIGEHE ,ICHRCH,

2. OBREE, (SR EREER ., AUEAItERAFHFT ST A OH
ERMMATEANFTE ESMER(Fin) EESMRREZREKE., ZEH BT HE
MR B BN AR SRR L BKCE, HETENESROKESE, MBS E
(cov) SEFRE (dep) AR FNUIEE (dig) =M HEMETIER. BN, ERINEEE
A3 28 < BlRS B0 A T AL IR 31 BT B8 T Mg Y P A8 MR AT R, R AR A — K o i K 2R
(int) FEFENE BERIEHN TEHZSHTREITNNT, H— P HIA BT 2 R AT EE,

QRITRHEE. ACRAMETEmRIT O INMEFEE S/ RIT
BIINHZRREE. ARFERTREEEEEZASXTELRITAZNEE
RO THEE R ITEHESEM AT EE & KRTVMFaNER B B o MM EE .
WAV EAT W S R EFS AR B 2308 /R - 75 2 188U (hhi) , 24 A 3 X B L ARAT HY
MHRFEE, ZEFTEARXMNT:

N

2
hhi,, = zf;;( N) (17)

hhi,, T 4 B L 4R AT 7E I A ¢ (LR ) AT B R N, R RLARAT i T
S A FRIR 4 S MU BOREE N, R R A L 4R 4T Tty 26 B 1« FFA2 49 ST

@ 20184ERAE M IRZ R TG ABEHT T A, St A RERFELUT 14 IR EIRBE RS RilR
WE L HH & a N o HRARE SRR 5T a HEURERE a ) A KK e KINET a,
WERKE a AT a F0iE 5 AT a KRG A o FEIR AR E o SRR 520 a0 2018 4F Z i
AIALGEAT RELARUE D AL ARH

@ BRSO SRR T = A ICZ 4R NI ST AR A B I SR A B A R BT AL
AP P ISR NE . %R Rt — Hb B T X A A1 52 3 — T E T 90 4 o L 0 ™ 5 R 2 0 23 1 g
S JEE TRV TR, 00T S e 3 2 TR i R 2 5 I ) <3 R 15 B U ) A 2
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MAEEE. L, B R E OB RT 28, BRI, RS E RS, BT
—RITEIMOTEBE NN, k2, TRBENMRTHEFEATS .

RN, @I R — A S RS2 =B RIT 2SS Z Al
MBI G, FTAERS - MEXRRITETENEE (op3) , TELHXWT:

top3,, = Eil ]]V\;"f" (18)

=k (18) F v X ARIT P EfE /N, SHRITRF RS, B —RITHNTH S
BhN, Rz, TpHB MK,

3.EHZE. EERSHTRHRANEES] T A X ERmE 5L RACE  H75 TE
RO A DR A & B 7R ELIK ) < Bl XU B A% S 7 A SR AT KB 18 AR DA K
RITAE AR R R EERSRE. 5%, ARXIMETTERACEMBURG
RUIZ 6 Z B B S X e XERNE BE(GDP) ABEREF BME (AGDP) |
B (GSP) W B2 H (GRE) PAR AP R 2 BR MO (10) B S 555 (B H 28X B9 2=
7). B BEINHBNHERFES M AOTBEEMBEHHEEEBXEZEEF
AEEER ARBXAOFRENULZRABEFEAR. BT ERNBH
REEFABRTEERRR, EFAMRTHEFENERMEARULBFEMF G
RO A MR AR (AP S M AL PR B A gE D14 ss , AP M #~M
EHEZMTHRTEZNE. Ff, ZRBXEWADFREMERSEIMA
N EMBER RN EWRITERELRZMAIRG . ETEERITFLEPISE o4
G655 LI EAD G HLESE, ZMNERPSAMAENEITEFAL(I5E64%)
S (mid) IZFE AN (655 R LA L) G (old) TERIEHIZE., =, BIESHH, K
MANEHMETEOSHELRNKFEER., SEKBEF(2013) HEMNEER
(2017) ZFRIBT 5T, Fe 113 — 2 1 B X S BTG 635K AR E0 5 & X GDP ELf (loan) (IR
ERGHIHMAE (stock) IR FEZATH D (1PO) FE A G (bond ) RIZHI HBX &
A% RAEEY, S, RANER—MP2P AEF & S E R & BB (PR A &Y
S & EATEL B (PB2) FE 8 25 3t B BX I & RS 0 0 Bz A9 & 38 I RURS 745 HAE 9%
SMEHIZE. BN, BERSFTRMAT &0 R IRIT A REEEER (VPL) A BLE
B AL ARAT B B XUBS, AT REX — MR ARAT E RO S A BNl . SB5h, BT

O BRI Ty TS B IS AT T 3 U LA B AR ABRLASE , Il ) w2 o 28 65k 49 Ay D 0 o 1
J5 B A
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B2 B ®BRE

AP iRAT B B A EE B F I B R X MR AR R R APk Ak . AR STtk i i F 4R
TS ANERE, F 5 R RER I RITHFE AR E R TN FHEL
(EARIT R HRIT I BRI T AR RN R T R R B AR ) I T 4L
B R RAT B A B R AR ran) R EAE N IEHI R 82, BAME, 5%,
AT E— I E B RIT R HIRAT T il sRAT DARCRAT B L SR AT o ST RO AR
R EAFANE. Bk G ELiRIT R H B R R T 18 B 70
BORM, AT X ZHARITRFHRAEEEERE. I, B3 dEs TF
JE TE6] R 80 R AT 3k i (B8 8 SRR P A 28 761 22 Y00 J) A 8] 3 R 3t X A g I TR B P R S T M 22
S, ARSXRENHERMESR TR IR,

=1 R M5t
e TEEWR AR HE fEZE s/ME RUR RAE
dBD BEFTIE®E 2266 11.882 4.425 0.054 11.663 24.580
hhi THESIR /R -5 B 2266 0.137 0.048 0.064 0.124 0.308
top3 BT =T Gt 2266 0.513 0.114 0310 0.495 0.820
Fin BFemEEER 2266 155.024 61.507 33.270 159.955 271.897
cov SRR RESEE 2266 145.207 58.784 21.340 151.365 261.249
dep SRR ERRE 2266 153.165 64.716 32.440 143.535 283.400
dig ERBREFEHEE 2266 190.639 79.832 19.200 223.495 306.529

dYue EREFESRMEETES AR 1413  46.898 39.419 -3.738 29.519 125.863
RS HHEEM-ERMEESEIENME(%) 1700 2.631 2401 0.161 1.875 12.171

RGH B E T A HARAE X 1 R 1413 36.701 39.949 -17.589 19.379 119.171
dGDP GDP 5% 2266 8.683 7.557 -24.915 8.967 24.519
dAGDP A3 GDP 1% 2266 8.298 7.307 -22.992 8.397 25.359
dGSP WA S H 3 i 2266 11.985 8.848 -14.392 11.566 37.352
dGRE A LU N\ 3G 13 2266 10.708 14.142 -46.409 10.617 48.881
dic AR 2 B WA B IR 2266 8.896 3.943 -7.759 8.409 17.283

mid BHME®mISE64F AONE (%) 2266 73.171 3.287 66.827 73.034 80.017
old AMEMm65Z K EAOSE (%) 2266 10251 1.949 6.556 10.026 14.988

loan BN SH GDP (HEL (%) 2266 0961 0.533 0.302 0.797 3.124
stock I EE 2R 5 T i ALAR 2266 13.477 6.023 0.000 15.626 19.965
IPO &R E AT A AR 2266 10218 4.709 0.000 11.661 16.642
bond 15 AR 2266  9.674 5.907 0.000 12.388 16.823
NPL B EmERITA RERE(%) 2266 1.575 0.771 0.350 1.380 4.400
PB1 P2P A &2 E S (%) 2266 0.281 1.178 0.000 0.000 10.175
PB2 P2P A/ F & Lt 5 B (%) 2266 9.862 22.662 0.000 0.000 100.000
tran B RITHF R 2266 74.554 30.158 31.634 73.911 147.264
int BHEMERZE(%) 2152 0.615 0472 0.117 0476 2.872
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(=) REEE
ARGE R 1, A e fhit AT RS A
dBD,, = a, + a,Fin,, + 0Control,, + {, + y, + €, (19)

dBD, RER—MWERMEBFRRTNFEEKE, Fin, HEMX EHESREBHEL]
ZRIKF, Control, RFMX EEAIZHIZE, (X N B EBRL,y, NFE EE
BN, HEEFRH o WEITEAAZTER RN L2, MEEEREGTHIAE
AR A REFHEX EREFHE I RITE, BB AR BR8N DL M E 2
RIS KN, EZEAREEITHEREE, NSRBI AZ BRI AR =S iR
ITEFFEIG R,

MK 2, HNTH - T RA MR IRIT T RS X R NAER &AL
A RN B RIT ISR, AV T AT EIEE .

dBD,, = a, + a,Fin,, + a,Fin,, x M, ., + a,M,,_, + 0Control,, + {, + y, + €,, (20)

Hep M, RM— @ ARITHZE 0, B LA — A TR R A
B TERNEREEFR b Miwop3 EE ., BATKFRFEMAEIETR S o,, 5 HMATHE
AREZRITEXN 8%, RiH 2 %I, Bl — I RTHim % s, TEEA
757, EREBHECE RN T B RTINS KA A s, EEE—wE
WRITH B I NEEXRESMERNEIVRITHEFHEZ EFE—ENE
HRXR, FRWE—HERM,, BT RAIBEEEVRTHSE NOAEER T
AR & R X RAT A AR R R M

xR 3, FATE R SRR ECL RAMAT ISR E S THRA N F S BV~ @
BTG T AR EIE 8

dYue,, = &y + a,Fin,, + 0Control,, + {, + v, + €,, (21)

dYue, N —HERFERMEHTEESRONEZKE, RIMOXFTEITR
Ko, Go REUHITEEZ AIE, I — SR £ L BRI H S ¥ & HE AR
Bk,

MK 4, RNHE—TERAR—MWHBE I RITRSFXAKUWOEA T E/REEL
X FaE RSN, AVE T AT EFERE

dYue,, = a, + a,Fin,, + a,Fin,, x M, + a; M, _, + 0Control,, + {, + v, + ¢,, (22)

HE(22) , MATKFRFEDETR M o, o, RBUHITTEEZ A IE, N B —
HEWARITH B OEE, RREAR S SRR ARSHEHERBLRTMEN
RENFEEVIGEMS .
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h EESH

BIX R EIE AT eI, & &4 T NS SRR R & B F il RITF K
MEMESERENAMERN. £ FTEHNERSTH, RIMNELEERSMBIRE
X RITEFOG RSN, IR Z M8 .. iR, BN EZRIE SR
RERFHBWRITEZIN D EZH—B RN BN FEHMETTHEN, &5
BN,

(—) SRR B RITRTIZHE F7 X 73 3008 8 R 1 (X S & 28 1A 185 58

FR2EFICR THN AN E IS BE M E TR EE R, A ZOURBHBERER
TH. ZF2EMWINER, EFARXNDWENTER o WEITEREE . Hil, 5F
HREXME FESMRAKEZREESREBIINRITEANEZ U Z AFER
EMMERXR BT LSS, MR RARHAEEENERES TSR, 248
BHEGHECEMERTYE B TEAERTERRIN—BETERUN A IER SR
MUETHEEANMERN, EMA YA RITEHIIERARAEHFAFEE—FR
N,

FZ2EQ)Q)VEREXRBH2HEIEER . 51(2) (3) X 37T E5 45347
HEMETEERITZEANEERR, H9 51X N hhi 58 top3 Fa4R, B4R
ErREFRQOEAMNA o, HIHEEZ AR, RR2BHERIFREXE. E/l
RITHHB B, BWRITRFEL T, SRR R A RS RETERNB &
RS TS, SECLMRER TRHANRITEAIEER TR, R, 23X R A EE
RHELRA, ZER o HITEFAES  RAXEHMX PSRN LAREERMKT Y
B RITEAIEE. Fl, S EBFEBFRITHTZH NREHX (75 5 5) HX R
THZBNBRMEHX (25 A H) B ZBE——hhi I8 55 0.058, £RARI e fRsR L 11
FREZE (61.507) , Bl DMEFRITH HH N REM X FHIG EANRITHHE HRE
X 15 0.460(0.058 x 61.507 x 0.129) NET A .

B () FNCRET B 3 MRS R, 55 (5) (6) IR ET MBI 4 MG IR 45 51, 4%
BRTZEVMAMEATEEERFERMEFRFTNER, FWINERER ET
ARCDABX o, RENEIHEAUTEX TEZNIE , W —heMi R LREZR
HLUMERBWIURFMENIREZNFEEN S AENE K, B3 EEERIERE
SR, [, ZE5)(60)FIMEHEREZR, BT AR (22)EX o, REMHITEEE R
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IE, FEEMNEERERARVRITRFAENMKXES. &L, KRiK4BIEE
>t A RIRITH S MR 2 X RE A DR E J B9 BB £ fl
SR 7 o TR R ) T e R B R 1] A 2 st X R R 5 PR U R 4T B 9 )

R, AFRAX BRI EERRREE, RMNAIMEABFERESRMIBET
FROERMESWSERERTREFREEZF B EF NRBERZE (E 45 R W
i) . SEWMFRERA1(2) Q) ER, AR RITRFKFATHME, FEES

MR ZEEENRS, FEEMEAEY K, AMEVRITEREKZR.
x2 A E . FURTHEE D X EFERIEE X RS BT E
(1) (2) (3) (4) (5) (6)
WHRRTE dBD dBD dBD dYue dYue dYue
. 0.000 0.005 0.014  0.162°  0.103" 0.056
" (0.013)  (0.014)  (0.014)  (0.049)  (0.049)  (0.050)
Fin X hhi.. -0.129"" 0.682"
' (0.027) (0.119)
i 6.147 -98.260"™
e (6.655) (19.818)
Fin X top3,_, -0.053"" 0.278™
(0.011) (0.043)
2.878 —41.874™
top3,_,
(2.794) (9.842)

0.075"™  0.096""  0.092"" -0.158" -0.187"" -0.183™
(0.029) (0.026) (0.026)  (0.061) (0.068) (0.066)

tran

BEHTE bt by by ¥l Easiil bt
1 & B =l =l =l ¥l ¥l ¥l
FE E RN il by by sl ¥l bt

R? 0.563 0.569 0.569 0.971 0.971 0.971
HARE 2266 2266 2266 1413 1413 1413

WA S NN AT REZ FAORER, M2 8RR 10% 5% LA 1% B B & HKF .
TR

Z B2 RAT A DAUE B A B AR R A < R R X SRk ke, = 2
AEFIENCHR T X EEE A RIT B F R R rran NN A EARE, H R BIR
THFHUREESSHEINES-FEBEMELE L ZBHERKR. F1)E3)F]
FZRER, ZEVARMMEIHERZE NE, HE B LRTBEFUEENRSRA T
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RTS8 (4) % (6) BII45 B A I , O (0 A FE o R B 1 U 26 M
(BRE R, 30— R R R AR R, M M0 & B R e B,
s b AR T K R IR AR R R AR N T A A ML
IS , A SIS AT B R BB T 6 R 3 1 AR L WL ——ShaR %
BRI 4 R A B M A L AR 7 2R

()T AEEN 5 R 44T 7 2R RO AR AT RS 1 i

AIBFC MR R | I 2, PR K B BRI LB R R T A B
B TS SR E LT BRI TE R, AN, RN ANZE
BN RTINS R RN, BTSRRI s, B TSR RE, R
18— 0B B 5 1 4 A B A T34 4 47 75 S 15 . (RS) 2 ELAR S8
(RGH) &R 2 (19) (20) FRRO B R R A B, FE AR B BS 3R 1 T RS O A/, T
& B A A B T 4R T 17 AR UL A B8 Fr B S M, BN (A M R B M 1T, A 5
3B I W BRI 3 1T M o 51175 R LB T AL /D 51 8 10 28 i SR A . FRAT A
BT SUB A (SYS-GMM) 5 3 A5 E AR HEAT i 1, B T34 2 e 1 E1 AR 6 A 10 455
S AR R WS LIRS, HIME 28 RS, L fEABAMOR TR, FA,
301700 % AR RS R OV JS TR RS, RS, FIBOU RRREAS &t Fin, M., AR 35 e I
Fin,, x M, 8 Fi— B S 1 CMM 3t T B35 8, i St 25 B P 1 1B T
AA R, EEERIES.

£3h B(DEG)RETETRAS SUEFENBITER, 5% HXRRes
B RA RS BRI AT A E X AR R RIEA B k2
i 7E— B AR SE AT, AR (2) 4656 B2 BUBE , H IB% 2 DUR 5 78 — MY B AR €.
BRI, 35 1173 3 90U 2 07 10 9 AR R 2 I 0 2 20 B AT M40 B T B S TR M
BT 5 B AR SE R SRR R AR, AT, 53 T B M EHR , Hansen KeBO7E 10%
FEKE R R4 T BT BEROEESR, HR, AXEEAER, Tt
PR S AR AR B (1) (D ERH BT, — S HRRE RIS 20T
ERSFHET Y EREE TR, A, 25 E EASTEEN TEH
EEE R, 51(2)(3)(5)AF(6) ERYRT, ERTEEREIK , &Rl
& RIS B E A 5 AT AR TR G SR N E A, BRI S

@ ASCRI R 2R T A SCEIEHE A Tl AT B A RO R AR AT A O R AL E 4T T R
Ry I 25251 5 B U — B
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FARSBX , SR RERTRESIERYNLER. LA, R]ER AT AKAIE
BRBNEFE. WLRRNBAEZNBRE X, AiRESBRHLE Y 5k R
FHERRL, 77 A TRARE B RIT O MK BEE T2 % Rt ms

TE,
%3 EREVMBIRTEMRNENMESET I E
(1) (2) (3) (4) (5) (6)
WRRETE RS RS RS RGH RGH RGH
i 0.017"  0.011™ 0.003 0.191™ 0.098" 0.030
" (0.005)  (0.004)  (0.004) (0.056)  (0.056)  (0.060)
0.118™ 1.057"
o .
in X hhi, (0.018) (0.128)
. -16.717" -125.079™
hhi,_,
(2.826) (37.839)
Fin X top3,., 0.047" 0.420°
(0.007) (0.052)
-6.580™ -53.617"
top3,.,
(1.127) (15.809)
] 0.774™  0.723"™  0.725™
RS,
(0.035)  (0.039)  (0.039)
RS 0.501™  0.474"™ 0467
- (0.055)  (0.060)  (0.059)

BHZE =4 =4 = = = =
& FE R = =4 = = = =
B FERRL = =4 = =4 = =

AR(1) 0.000 0.000 0.000
AR(2) 0.822 0.153 0.186
Hansen 0.143 0.101 0.131
R’ 0.955 0.957 0.957
VY= 1121 1121 1121 1413 1413 1413

BE: AR(1) R SYS-CMM B FZRZ T — M BAHXK A PE, AR(2) 2 SYS-GMM &2 5% =
T M BHA AL P{E , Hansen £ 7< Hansen 1 3 B P&

(= REERESHE
AT, RS Z A F Bt —
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BEAFENERZF. $— ZEIERFEATESHMAREREFTIENIRGI A 68
FEMAEMER B, 2% IEE (2018) AR BEIAE (2020) BIAF 53, 28 335 BY B BX I
REENEMAZREEN TELTE, 5320 (20) Ff(22) #47 = EEEIF 47, E
HERNFR4, B, BEMNER MRS L' — s AR & R 2 Bk
i, E XM FHMRITERNELZS B LR — M RIFPVIETE., BN, %4
FI(1) 2 (4) # XA E ENIE B S 1% T REZEX N Kleibergen—Paap tk LM &1t &
(9 p B9 0.000, 548 T R AR B A9 FBRR. Kleibergen—Paap rk Wald F it 8 ¥ &
F Stock—Yogo ¥ 3 7E 10% /KF T A58 T EZ EIHFE(19.93) , RIS ITEX LFH
ZTHTZEEN, B TRMERENA Y, BRI AR BRI EE TS RIERRA
RNE, HR, BRERAENZE, BERAETERBR ARSI B RITH
HB IR FIMAFIIE 1% KT L RBE  HIB— B G IRITH J158E, ISR & Rl
RELZERESHSHEIRTETIERREHFRALSHMERFEEM ARG IR, [
HEREBREE.

=4 SRR BURTHHEN MEKEFRNFESEMEE: TRAZEMI
(1) (2) (3) (4)

wRRTE dBD dBD dYue dYue
. 0.006 0.019 0.075 0.030
Fin
(0.015) (0.016) (0.049) (0.051)
-0.182"" 0.729™
Fin X hhi
o e (0.036) (0.137)
hi 10.520 -103.968""
e (8.050) (23.468)

Fin X 103, -0.073" 0.275°
(0.014) (0.051)
5.462° —41.844™"

tO]J3/71
(3.230) (12.081)
BHTE 25 245l 2l 2451
T & RE XA 25 a4l =4l 25
FE BN P26 a4l =4 P25
Kleibergen—Paap rk LM P {& 0.000 0.000 0.000 0.000
Kleibergen—Paap rk Wald F 85.252 116.300 86.753 95.211
HEARE 2152 2152 1341 1341
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EZ HTERMBEMIILZRFEIEE RS A BAT Y RSRE EiL
R EBOREER TN HEENZD), RITE—PRXARFEESHEBRZTH=1
FIEH BT E (cov) SERRE (dep) AR FZ AR E (dig) BT EIAS 4T, #IA
AXERNBEME., BRITE=1"TF im0 512 EE RS A NSRS mREL
2, ETAx(20)M(22) A Rl#HTEIIAS T, SRILET RS, ERER, TieEmE
RAREENIRMERZZHFKPAHEIESZ, BERNEM™ R ERME A, 2
TRRSBFHEENMRESERE, EXBRAR I RITRFAR S X AIRITHE
FEEMAEEMYIEEEE. B, SRl RTHSE OME, SMARLZEXY
FHMRITE I EA B HAN A, SR ER ARG R DM S, &2k,

x5 EREE: (FiER) BURITHHE D MR ERNESIEMIEE
(1) (2) (3) (4) (5) (6)
WHRRELE dBD dBD dBD dYue dYue dYue
Fin ¥+3i8#%r cov dep dig cov dep dig
Panel A: hhi
i ~0.057"" 0.042" 0.018™ ~0.193"" 0291 -0.050"
" (0.015) (0.009) (0.005) (0.061) (0.038) (0.019)
o 0459707 ~0.081°" 0.639™ 0.389™ 0.428"
' ),
e 0.027) (0.028) (0.020) (0.144) (0.080) (0.106)
. 7.699 5791 4715 287739 —33.951"  —95.404"
el (6.935) (6.418) (6.776) (22522)  (16.548)  (25.031)
R 0.574 0.570 0.568 0.971 0.973 0.971

Panel B: top3

i -0.046™ 0.051" 0.025™ -0.243" 0.269™ -0.088™
" (0.015) (0.010) (0.006) (0.064) (0.039) (0.024)
. -0.065™ -0.047" -0.035™ 0.265™ 0.152" 0.188™
Fin X top3,_,
(0.011) (0.011) (0.008) (0.053) (0.030) (0.041)
o0 3.364 2.634 1.943 -38.619™ -8.856 -40.034™
s (2.864) (2.706) (2.830) (11.129) (8.948) (12.071)
R? 0.575 0.570 0.568 0.971 0.973 0.971
BHTE P25 2 Lyl Lyl =l 2l
& FE R Ea Bl AL Ea byl byl
B FERRL =4 el = = 4 =
HEARE 2266 2266 2266 1413 1413 1413
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TIRAFEX EMBRNLARER @R ERYER, AR VRITRSEA RO M
X, & RUARHL & R 96 BUD & L RIT ORI R T R 3 E R UG,

N SIESHBEREIN

AXMBAAETFAEVHEBAES INEATHSEEE £E5K
FERS MR B ARNE L RST AT, EItERET NSRS
15 55 7 U AR 7 2 O B W 77 7 P D L 0 —— S 3R 1T PR DU, A 340
BRIV B M. SR RITHI TS S REN, BN SRS SN SRR
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Fintech, Bank Liabilities and Competition
Jia Dun; Han Haozhe

Abstract: This work presents a model that characterises the existing competition in the deposit
market between the traditional banking sector and a sector powered by fintech (financial technology) that
sells wealth management products through a digital platform, as well as competition for liabilities within
each sector. Combined with empirical analysis, the paper explores how the rapid development of the
fintech—based wealth management sector affects the deposit growth of China’s traditional commercial
banks. The theoretical results of the model suggest that the fintech sector expansion outside the traditional
banking sector has two offsetting effects on bank deposits—a cross—sector substitution effect and an overall
wealth effect. When there is limited market competition within the commercial banking sector, the cross—
sector substitution effect—by which the fintech expansion in the non—banking sector inhibits the growth of
the scale of commercial bank deposits—dominates. The paper also presents model-consistent empirical
evidence based on prefecture—level data. The results reveal that, on average, fintech expansion in the non—
banking sector does not affect the growth of commercial bank deposits, but it significantly alters their
distribution and growth trend across regions, i.e. the fewer commercial bank branches there are operating
locally, the lower the growth rate of local bank deposits. Fintech expansion in the non—banking sector also
increases the share and relative growth rate of platform—based wealth management above those of
traditional bank deposits among households. This paper proposes a series of policy suggestions to regulate
and guide the healthy and orderly development of the internet finance industry and platform economy,
supporting the improvement of the operational efficiency of commercial banks, deepening market—oriented
interest rate reform and promoting the coordinated development of regions.

Key words: fintech, platform—based wealth management, banking competition
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