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A M2 #3 oMm2,, FIEZEEH8E0 SCI X HUE, Hiit KOF 28 T WF 58 B g il 114 4 il FF 75 J32 41 4
FIGI, M5 5 TP U AR B TRGT, X B (A 56~F 55 ,2020) , SR AT\ SE 3 9 46 0 HHIB, AT 5%
AR BOOM XEUE Ik INF , NR T SETTIER ER, AKX HIX GDP 343 RGDP,”,

SIS BT — B N R IR (2)— (4)h ASCHEIE T S A2 RE R, 5 1A
IR AR O A 225 XK 1Y Altman Z B FZSCORE, , Z MBI (2014) , 2 H4EM6 )
(2019) 77 1%, Hat s A 08

FZSCORE,=1.2FOC, /FASSET,+1.4FRE,/FASSET, +3.3FEBIT,/FASSET, +
0.6FCAP,/FLB,+0.999FSALE,/FASSET,

Horb  FASSET, AR MW T8 55 77 S A0, FOC, A iz B A (i sh % 7 i sh 5166t ) , FRE, 4
Al B AF WA FEBIT, ARV B BLRTI AR , FCA P, AL ST (B, FLB, A W T8 53 55 V80 FSA LE,
DAl BB BV, T TR R, Ak Z (B B Al 28 KR R, S ARAT Y Z (B SCIE 4 A
B, 5 2 AN IRTEAS B AL 0 B RR DS FPRO,, (48 R /R0 7 ) BRIE b £l 28 AR O
U AN R AT T I Fg JXURS: AR /0N | 5F 3—5 A SR IE R B O Al W8 7 f it FR B AR A Al i 3
FEBIFLIQ, (T sh % = /i sh 5 st ) , Aol (9 45 B 30 4 KOS W A b A2 38 FCASH, (94 B S50 )
A BEAR B TE)  Al BE PR UG EE R FATLR, (RSP B 660 B8 b Al i 3 b ) R 4 4
R 2y 45 S S MR L oMl T P e AR T X P T A A XU 8/ T Al 9 7 7 £
LU s 2 FH 1 B e Al A 67 FH A 4 A

TENLHIAS S AR AL Y 1 B Be U= o il 2 10 42 1) 28 A0 45 Al BUAE FSIZE, (R 587 %40 | [
B B R ) FFAR,, A7 52 %6 % FMOE, , Tobin’s Q {H FTOBIN, (BT 5 5 55 M E 2
AR LS B TCIE %6 7 v (B 1 K T 98 77 G ), DA B b B 7E A7 L 2 T i T S 86 P B2 FHHL, (78
55 AT 5 FeSF 75 ), [RIAE, 1 B B 1] 5 e 0 455 7 00 5 4 DX 4 o A

5. FEAHER ST

ASCAE Y 346 FBATREATT TG T 31 A48 0, FEASERAT NGB8 7 % 4 [ 3l AR AT B8 98 ) FE A
o LTRSS REA AR S 90% , 170 93% ., 1 I AT L AR SO T A AR AT REAR 7E 3B X 5 A P
o i B HLA BRI IR R,

A SCREA ] 2007—2018 4E°, AT 5 BTl A vl (i 8E 24 B midl . 7E 984T 1A 53 B
i, AR SO ERAT A B 64T T Wi 45 190 4 R AL BE 7 WL XN S 46 AR AT A7 46 A B
F DI T AR ERS Y R B R AR MG A5 R,

WO EESEIEE R S HHr

1. B 5 BURA T E XS IR1T KUK B 52 1
TESEMERSRL (1) b, 20 S AR AT 09 Z (55 KU A B 77 5 LE XS TPU M IX 52 B il 11 % e 28 L 30

@ KOF di LR hitps - //kof.ethz.ch/en/data.html; HHIB, 5 InBOOM, Wi 8 b5k B [ 28 2 KUl 1

@ WA RS WP E T Z T )M (hitp : //eiejournal .ajcass.org ) B4,

® FEHEKATT 2007 4F AT 58 BB AL B br A T E IR R DR TR R w2 T

@ RIS R S M [ 55 S W h E T 2 5% )M 3 (hitp : //ciejournal.ajcass.org ) B
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HEATIRT US| [ R4 1 B A 7 IO FE R — R 870 72 0 b DXfn AR i RS 25 36 2 iR,

F2PE ) (2)Fh ZAERIAZER 55 (3) ((4)F1 R RS B s 7= A g5 5 Hod 25 (2) 511 5
555 (4) 51 A s AT R I 0 A 45 SR | IS BT A 2 I AR B 1 Bh 5B L BB (1) AN S R BOR [ TPU 5
Hb DX 57 5 0 58 LI R BUAE 1% /K7 T 83550 1E | WK 25 Bl 5 AR AT A b IXC 57 5 i 11 (% 384 o 57
A SRANiff  M 1) _ Th 2 RARA T B AR RS i tE — 2D 4k | 55 (2) 9N 45 2R R 3K — 5 Ve A 4 o A [
SERON FAHRIRTE 19%/KF 53, BAGTT REULFEA S, 5 7 (85 Wi AR = KU A TH L 56 (3)
FNGE R R | TPU 5 b X 52 5y i 11 28 530 R AAE 19%/KFF 3% R 6, RIVBEZE AR 17 i A b IX 52 ) i
R 38  52 5 B R 0 B L T 235 AR T F2 s KU AR K- I 10— 25 R R 56 (4) Bl il 41
R [P 5 00T B4 4% L ) e B e HH 52 BT R R 1% 7K F R W3 R 0, H R B R /N5 46 (3) 51 3
ARAH ] 100 B A T 25 SR B R b Rk |

HEA TS & TPU A 5 R 1 B8 AR A SCE i % 48 TPU 5 b X 57 5) i 171 1 28 B
T Sfe 334 5 57 b BOSR AT 2 X AR A XU, AR FEUIR 25 5 47 R S ) ) BRSO b R A8 LI R BT

=1 FETSHEARB ARSI
Gy FEASL ¥iE PRifE 2 /M PN
WATE Y
A 3262 0.0478 0.0356 0.0118 0.2820
RWA 2992 0.5620 0.1170 0.2790 0.9130
Al 2 %
FZSC 29292 1.1490 1.0250 -4.1130 3.4260
FLIQ 29275 2.3990 2.7390 0.2040 18.0000
FCASH 29555 0.0189 0.1150 -0.2700 0.5290
FPRO 29556 0.0379 0.0750 -0.3200 0.2320
FATLR 29555 3.3490 3.1800 0.8800 20.5400
i X 5 % 02
TPU * 0.0482 0.0043 0.0440 0.0601
TEX * 0.3550 0.2790 0.0169 1.7210
IEX * 0.1390 0.1330 0.0038 1.3060
EEX * 0.2150 0.1690 0.0109 0.8840
VI % 325 DX R R LR R RE AR B AR AT Al 110 1 B
x2 HERDEERYHEIRLER
(1) (2) (3) 4)
YA Z5C RWA RWA
TPUXTEX 0.538 1 0.4973% —6.0601 % —5.7445%%x
(0.1648) (0.1663) (1.9735) (1.9309)
TPU -0.0086 0.7564
(0.1003) (0.9430)
TEX —0.0289%* —0.0274% 0.3667#%* 0.3535%s%3
(0.0112) (0.0114) (0.0967) (0.0955)
s i A 1 K AR FE s il I il il s il
FJE FE Fs il 1
& R2 0.4737 0.4735 0.2388 0.2385
ERATHL 329 329 329 329
FEA i 2682 2682 2682 2682

LGS PR BCE A IR RIS RR AR * e e S3 IR 10% 5% 1% 0 E KT, LR &%,
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B FE BB 5 BUR A0 R a0 7 32 0 w8 ol $R 17 XUBS

LSS M i it B X EL 57 5 i1 v IS ] 18 7 A4S ML DX TR 1Y) 57 5 BUR A BT S (15 5 5
88 e DX PR A T 8 A 22 IR (72 {1 ) I P i B R ot 57 5 i 0 s AT DX P R AT [) el 45 52 5 i
¢t Ml DX P ER AT 2 Bl JRUS: ZRCHR (XU A 5% 772 o L ) T e i e 5 5 i 0 A AT e X P R AT

o] PR A AR A T A AR XU ZKSF 1 T TR A 32 sl XURS 7R H KO T B2 ARAT Z (B P B P I e
RN A F A S 5 A | 5 52 A5 B8 KUK S fi & 3k A TR 5 A BB Ak sz TR
B 5y BURASH e M b % 5 8 AR AT 98 7™ It 0 Ak, S BURAT 5 AR XU 1 BT SR
], 32 %1 52 5y BUR AN 2 P 0 G T oo 5 AR AT 7T LA 32 Sl 8 8 HL XU 9% 7 e | ARG XU 8 7 o L
AT ) i H i XU R A

2. ABHRAHEEN LW ESRERE

F 3 M T AR MERL AL RIS 1 B Bl H A 5 AL o |5 AN BRE AR AR IR R Al 228 KUK 7
{H (FZSCORE) i g% ™ Lu il (FLIQ) IR a7 8 (FCASH ) R RIARDL (FPRO ) LA K 5% 7 1 fit 2
(FATLR), 15 F%F oh i ORI 0975 18 A SRS 5GTE TPU 5 IX 57 7 il 1 A B [m] H &R 4%, He
310 S5 BUR AR e MR T 2y A Al 2878 RUBS A Aol 2 LIRS B | LY 3k
AR 5 VR FHEBTE 19%7KFF 1 3 IRl | 52 5 BOROR B 2 1R 1 B B 23 7E 5% /K7 i e Aol 3
SRS RN T, SHAR, 55 BOEAH &I A S ARl i 3h LR 5% = iR

I‘f]j&
H

&3 EEHEINHRI 1 MEREPASR
(n 2) (3) 4) (5)
FZSCORE FLIQ FCASH FPRO FATLR
TPUXTEX -10.9697%* -4.7469 —1.2124%% ~1.1633%#x* -10.1765
(3.7079) (8.1082) (0.5018) (0.3675) (9.0501)
TPU ~13.6345%#* -60.1057%* -0.9805%* -0.7381 -62.9652%#*
(2.6380) (6.2803) (0.4147) (0.2730) (7.0012)
TEX 0.4058% 0.884 1 0.0645%% 0.045 1% 1.19373%
(0.1615) (0.3875) (0.0218) (0.0168) (0.4202)
A LAMA FE P il P il P il P il il
% R 0.1023 0.1391 0.0824 0.0664 0.0954
YA 3081 3081 3081 3081 3081
FEAS 25651 25651 25651 25651 25651

FE 1 B Be [l U A LAl b | AR SCHz BEBEAY (3) 40 M IX. A BE AT T 5 AN Al 3 3 A A A SF- 24 3
{8 R, VAR TPU 5 i 1X 57 5 i 11 B 58 T 51 T 3 Al A M IX. A B2 i il 2R B A8 B A8 8, itk — 2B
FE 2 By BEIE AR 5 o AR o ) T A AR B UL AT AR e 57 5 B AN A ] ok
AV EFAEE SR AT IR IR S SR ABAT M= AR S, 8 4 R85 T 2 By BEAY A 45

L4 g R b, RO (1)—(5) P A ERAT Z ER MUHZE R R B30 5 (6)— (10) 51 N AT
AU AL 7= A [ U 25 51 Gngke 4 B BRAT 7 (B X 5 A SR AR Y 1] 5 R 808 O 59 W K7
AR TR USSR 7= 4 [ A R B3 R 59 8 3 K N B IR, BAA b 7 6 DU AR (Y H X
SRR B HRHARAT 7 (E 1 R BON 7, B M M X A 28 RS TR (FZSC T ) AT
AR RS AL 2 B TF, 2B R 1 B BUR TS S (3 3 55 (1) FN5E 1 475810, ol A& B TPU of
i 2 38 e 48 0 1R 5 I b DX Al ) 428 7 XU (58 EL I ZR AN B ) T 5 R T DX AR AT R R IR
M T (AR ), L3R 4 T 5 P15 TARTT Z [ERES 55 5 5156 TARAT KUK A s 7= (1 45
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=4 HEAEINFKE 2 HEEALER
(1) (2) (3) (4) (5)
78C 78C Z8C 7S¢ Z8C
FZSC —0.0132:%
(0.0045)
FLIQ -0.0044%%
(0.0021)
FCASH —0.2330%#
(0.0794)
FPRO —0.2117%%x
(0.0619)
FATLR —0.0042%%
(0.0020)
AR B AR FE il 2 1l il il 22 1l
i R 0.4719 0.4722 0.4732 0.4723 0.4723
(6) (7) (8) 9) (10)
RWA RWA RWA RWA RWA
FZSC 0.09427
(0.0459)
FLIQ 0.0488:#3*
(0.0140)
FCASH 2475455
(0.5986)
FPRO 1.6560%*
(0.6876)
FATIR 0.0477%5%
(0.0131)
Pt A8 B A FE il il il £l il
& R 0.2288 0.2310 0.2332 0.2295 0.2314
HRATHL 329 329 329 329 329
FEA G 2682 2682 2682 2682 2682

BOIFMR R R 3 P 2 I R B, v LAKR I TPU it 38 2o 4 Ml 42 38 7 o X AR A 1 XU i 7 £ 19 5% T |
532 B ZE R B, A, T EAE AR TR 3 1 BB A 25 B 5 5 R
AN PR i AR F A 2 A R BN LR 5 B R A AR A B R SR 4 b 2 B Be Il I 45
WVLIAFLIQ SFATLR W BAZACN W%, {0 TPU i JF S 25 B IE 8 4 130 79 A4~ 22 38 A8 B X AR A7 XU
FEAE R

. XAHOSHORSHMOMAREKRIER

Tk 05 W O RTsZ TPU ohs 9520 1T G858 AN ) BRI | A SCfilt B 40 J A 804G 56 1 101 52 )
w5 SR S AR TPU whi T X ARAT RS AR AT A B 25 S Ak e, AT E AR LR 5,

MFE S AR AT LI A S5 5 M0 TEX #4rfi vk e (EX 54 000 EEX 5
HAH OO 1 B &S TPU (38 B R B 1% MK FRERTE, BFSm5 i
SEALOR R — 20, XU b DX R E TR 22 RS R TPU X AR AT IXURS AR VR L ik 5 b [ A
B 7 LR Y BLSSARAT O S R AT 4 5 52 B B ) BUR AN YRS e i 2R g — B,
XPHER 2 s BRUESE R 2 5 il D &S TPU B2 B UG T R B RHE ARG R 1 5D
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B FE BB 5 BUR A0 R a0 7 32 0 w8 ol $R 17 XUBS

=5 AR BEYME SR
(H (2) (3) 4)
Z5C Z5C RWA RWA
TPUXIEX -0.0530 -0.1219 6.1427 6.4429
(0.3268) (0.3281) (5.1219) (5.0852)
TPUXEEX 0.9771 %% 094903 —14.8127%k* —14.4829%#
(0.3290) (0.3284) (3.7965) (3.7815)
TPU -0.0133 0.7840
(0.1013) (0.9571)
IEX -0.0018 0.0022 -0.2318 -0.2494
(0.0157) (0.0159) (0.2299) (0.2285)
EEX —0.0491 % —0.0495%# 0.8088 0.8000%
(0.0189) (0.0187) (0.1735) (0.1730)
s i A5 1 KA FE il s il s il s il
i 1] FE 2 3hl 2 1l
P R 0.4736 0.4735 0.2412 0.2409
HATEL 329 329 329 329
FEA 2682 2682 2682 2682

Rl T S TPU 58 B0 R B A XHE  AE Z B TSR 1A i A KU AR 7= o IRl
HRE G 2 1%, X —S5 0L UL TPU T8 T3 WP AR AT KU R84 T Ry e A i S R

F S GV N A ML X FECE XS TPU WAL S 2 HEVE AT, BRI | 2 SR X 4 JR A 7R (4 ATL o 45
B ST R X HE TR R PERT 3R 6 el TR AL ARG 55 R FH A R AR AR ) 45

TERAR 6 1 A T A b B AR X TPU b DX HS 171 i 101 B 5 ) [0 R, mT L &
SVARGE R S ERTAIALEIAS I 1 B B A ZE S (IR 3)—B, IR S, TPU whifi Xl 48 A
FER) TG D T R A IR T sE I, 53R 3 WA 25 AR L A R FCASH X 28 B3 [l &
AT E  BXADERIFA TR TPU hhi A 2338 2ok 13 SE 6 Al i B0 45 7 A 5 ), o 1Y
A 25 5 Bon | A ll 28 R B0 4 30 o5 % LB TPU 5 M DX 11 T 38 B[R] R AR R 3 R T
UL TPU s B 52 45 A 11 o0 6T A ol B0 45 3t 7= A E L5

61 B.C#Par ik — it T 0 AT RIALEIRS 5 2 B B I T p 45 5 N 5 A Aol 52 16 A5 1t Tl
DUAEL A [0 051 2R 50T LA & B LA 5 5 6 e A A A o 45 SRR 5 — 30 A B e Wl R A | B0 R/
5 e E AR A AR R 25 JEIRARAT o8 HR R — 3 XA M TR T SRR S O AR DG v e IR
P S AST AL A 50 1 B B [ =% i ol 2 T 2 o BT A 0000 {1, 5 R oA 7Y (3 ) 2 A5 0000 4 Al Lh A
AT 02 B B 1 E R BN A R 30

i, REERSR

1. B AERE N A e R R H AR

TEFEERIAY (1) rp | A SO T AR 181 5 800 B9 AG T 05 2ok K i TPU b i X R AT KU O T, X
AETEIE B — DT, 75 T HRAT KBS AR AT FARSCHE ) Bl THRAT 2B PRI AL, Z
(5 RS A% 7™ B i I A B ARAT ) B8 52 Wi H: > S0 I, DAy I | AR SR B A e A R P i A7
DRI 5 1) i IO, L ik Pk B A ) T A 36T 5 2800 vk 2t — B i, 5 B T s A AR GMM. Al

O ARICRRGR G IRGE R EGHER 35 7T VR R
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*6 HRERENFHKEENAFELR

A1 B Belnl ) 4%

FZSCORE FLIQ FCASH FPRO FATLR
TPUXEEX —26.1062%% -18.7662 -0.5007 —3.2565% -25.4382

(8.2767) (18.1888) (1.0232) (0.7870) (21.2700)
TPU —12.229453% —56.441 5% —1.4098*3 -0.4801% ~60.4458%%

(2.8491) (6.5521) (0.4204) (0.2788) (7.3677)
EEX 0.8104% 1.8271%x 0.0320 0.1159%3 2.3269%#

(0.3255) (0.8070) (0.0433) (0.0345) (0.8830)
AR B AR FE il oyl Eatil kil il
P& R 0.1033 0.1383 0.0821 0.0676 0.0948
B2 BrB A58 HAR &8 ZSC
FZSC ~0.0113%%*

(0.0049)
FLIQ -0.0047%*

(0.0021)
FCASH —0.1727%%%
(0.0636)
FPRO —0.1713%#x
(0.0570)
FATLR —0.0045%*
(0.0020)

P il A8 8 B A FE T 1l i il Fis il s il i il
& R 0.4719 0.4723 0.4720 0.4724 0.4724
C:2 B lAZE S AR/ RWA
FZSC 0.0749

(0.0482)
FLIQ 0.0528%%

(0.0146)
FCASH 164085
(0.5129)
FPRO 1.4425%+
(0.6287)
FATLR 0.051 2%
(0.0137)

Pt A8 8 B A FE T il il il i il i il
P& R 0.2286 0.2313 0.2297 0.2300 0.2319

THTEEY, 3R 7 WP ANRE T A 5 ARG TEEE R X B SR HE IR )3 3R 2 Mg T L B T Z
ELRIRURS: IS 5% 7 o8 L W] Re Y F AR DG TPU 15 53 5 il 1 28 BT R B AR AE 19K 7 F 3%, |
flfit RECR/N G 2 MHHCAL T IR — i 2, KONMEIE 33X Ul B MR RL (10 £l 1145 502 LA HEw 1y,

S AR ST TPU RCR R 1) 32 2ok b X 5 ) g 1 22 5 BT S 300 TPU fER = ik, (B TPU
FEFRA IR T REA — B AN A= PR IR AL T (A5 IR Al 125 AT — 2 i . AR n] e SR IR T W
Ifil; TPU J&—A~ 3% T SCAREE i S8, B AR AT BB HLAT — 22 (9 222 2% (Gulen and Ton,2016);
BAR TPU & — D7 I Eda bR, A 23 5 AU R A2 5 77 A= S o] AR a8 {475 4R JC vk 96 4> HEBR 5t T

@© AR 1B S R RN R AR SO T 225 GMM 2E4T Sh A5 T AR AG 1T
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B FE BB 5 BUR A0 R a0 7 32 0 w8 ol $R 17 XUBS

=17 BEAERB N A ELE
SR 225> GMM TPU T.HAF & 2818
(1) (2) (3) (4) (5) (6)
Z8C RWA Z8C ZSC RWA RWA
Z5Cy 1 0.1872%#x
(0.0443)
RWA, ., 0.3278%%
(0.0319)
TPUXTEX 0.6340%% | —4.8785%#x 0.7849%3% 0.6875%% | _89748%%* | _Q 5790wk
(0.1663) (1.5425) (0.2127) (0.2629) (1.7702) (2.1080)
TPU 0.0372 -0.1419 -0.2745 -1.7579 2.1424 5.6301
(0.1481) (1.1840) (0.1899) (1.1596) (1.5804) (9.2990)
TEX -0.0020 -0.0172 —0.0391##% | —(0.03]17*%* 0.4906%* 0.5096%%
(0.0052) (0.0459) (0.0095) (0.0115) (0.0794) (0.0925)
P il A8 B MA FE il £l il il il Fs il
HRATHK 325 321 328 328 328 328
FEA A 2120 2039 2681 2681 2681 2681
Anderson K5 0.0000 0.0000 0.0000 0.0000
Cragg—Donald 15 4 1099.402 14.132 1099.402 14.132

AR AR AE AR SCRI R TPU 5 1 X 52 5 i 101 38 . I0 A SR FE A R 501 SR s O FE 2R R Jii — A 1) R 7=
Az PR R T A PR (L 58 2 TR R kol 3k 5 B W I A8 T I ke T I — T R Sk rP R D A Ak 3
Tk SRR E A0 Y 5 2 BOR AN B MR o & b B TPy R A T RS BT AT 2SLS Al (3
A4 2018) . 1T Baker et al.(2016) BB 5 A B E PEFE BUM 5 AGRHE T £ M 5 H AR TPU 433
FabR, PG, AR SO s P A T H AR B b 3 vk — 2 T G E 8 TPU P AAE R T RAS & — 51 5l
I 2L 50 B 85 S X W [ TPU T AN HEAT IMBCT-35 45 B 440 T HAS &L ek 1 B B lnl
U i [ s Af T2 AS 5 TPUY 5 TPUYXTEX AE 8 TPU R B I T ARG . R 75 4 514RE T
2SLS WA IFES A Hrh 55 (3) (5PN ME L E TPU Iy 91 A5 56 (4) . (6) 51 Al AL TPU
FEHIZESR, 3k 7 FiR | TPU 5 5 5) Wi 128 1303 F0Mh A 5 56 25 SR R 5 2 r 100 W A e A
TPU WP AEVERZ G KR, RIS fe 5 WA 4 1 B BE 0] U 18 4G 56 40 3 10 I 5 1 L 725 o ) A R

2. EH EM KRB B R AT E RN

B T A8 B F T HAR 55 45 ) TPU F8 bl 5t 15 22 T 5 RS 1) S o 1 U AR 15 40 | 368 T LAGE 2o B 2
P2 1) A 2 TR0 22 5 USRS 8 MRS A, ISR R v 25 SR A R i k. R | AR SO SR v A R o [ S A
Huang and Luk (2019) 9 ¥4 3 i JoAth 3 B0 BORASHA 1 48 b5 K H 5 52 5 9 28 BT, 0 3 3 AN
Witk FPU 5% T BUR AN#E M MPU I 3RECE AN E M EXPU, X — K56 0 &AM 2 F— 2 i
A ST BR 5y 1 TR0 5 W A R0 | b DX RE 5 i 1 AR SR TPU vk 53 5 S A B R g 26 At
I BCRA M vp il R SR, L I A g5 R LR 8,

8 P (I EH (3) 5 il T 7 485 XU LS = 5t Al R A R R BURAS
a5 RS M EIh UG TPU Z R ERT 0, B 5HEMES R TR 19%KF B3 i —
A AR LA T ZR A, AT A B EME A T o 3 AN RN 8 5 PR AR AR M 32 B TPU 38 H. 3
FEOR/IMIE G 3 2 FEGT R AR 3, T 200 bR T BRI Y 2 WL R R A RS e 5 (2) B RS
(4) 5053 RS T 348 oA B 181 52 3500y B A TH 4 51 L vT AR B Bei TPU 5 52 5 i 11 28 130 ) FR AR
AN I 2 KO AR AR T BT AT A BOR AN E AR IS EIIA R E R T 0, M HAUER S
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8 Hft 3 MEBUR A E MR E AR
(1) (2) (3) (4)
ZSC ZSC RWA RWA
TPUXTEX 0.6239%** 0.5807%** —6.7772%%%* —6.4749%**
(0.1494) (0.1493) (1L.9777) (1.9099)
FPUXTEX -0.6776 -0.5785 6.1542 5.3506
(0.5120) (0.4945) (3.7493) (3.6654)
MPUXTEX -1.0782 -1.0999 9.0662 9.2805
(0.9154) (0.9082) (6.1071) (6.1037)
EXPUXTEX 0.4920 0.4469 -3.0038 -2.8430
(0.5789) (0.5672) (4.1909) (4.1409)
TPU -0.1920* 1.5169
(0.1070) (1.4965)
FPU -0.2306 -1.8967
(0.3928) (4.8312)
MPU 1.5462%** —14.2789%**
(0.5068) (3.7564)
EXPU —1.1893 % 11.8427%%%*
(0.3460) (2.5520)
TEX 0.0339 0.0342 -0.2452 -0.2379
(0.0267) (0.0271) (0.1562) (0.1539)
Pl A8 i 2 ANA FE il il il i il
¥ FE il f il
R R? 0.4808 0.4805 0.2514 0.2510
AT 329 329 329 329
FEA 2682 2682 2682 2682

RN 2 MR A 5 52 5 T 1) 28 B IBUGEARA T AR AT 5 ) | X — &5 SR AN (H 100 BH L v 25 R
fie P T LU I AR SO T M X8R 5 R B TPU VR R A Rk

3. E—HHREERE

SR b X2 1T 57 i 11 2 AR Sk [ b DX R 25 55 (FLAR R I S )RS ST 0T R T P ik AR AR [l
US55 ) A AR SORE A4S Hi DX 52 5 010 B0 i — S PR b 4 | A LA SRR AR R A 10
JIiAS 5 R 5 SRR — 3, e AR AR SCIRGE AR 52 5 i R s M AR (B AT IS LSS AR TPU B A
An i 5 HAH e ME ) iR 2 R A AR 5 A A — 3

XFF 5 RIEAA RIBARAT LK 12 F2 4 EIVE R W AR AT | AR SCHE s S5 B i 101 Bt FH 1 2 4 ) 3R
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How Does Trade Policy Uncertainty Affect Bank Risk——An Examination of the
Firm Performance Channel
GE Xin-yu', ZHUANG Jia-li', LIU Yan?
(1. DongWu Business School, Soochow University, Suzhou 215031, China;
2. Economics and Management School, Wuhan University, Wuhan 430072, China)

Abstract: Since the significant escalation of the Sino-US trade dispute in 2018, the sharp rise in trade
policy uncertainty has had a wide-ranging impact on the Chinese economy. In recent years, under the background
of vigorous efforts to prevent and resolve major risks, especially financial risks, whether the impact of trade policy
uncertainty will become a new tipping point for China’s financial security, and if exists, what the transmission
channels are, have become two important issues that need to be addressed. This paper uses a sample of 346
commercial banks covering 31 provinces and regions across the country, combined with the full-sample of A-share
listed companies, and exploits the differences in the trade exposure of the regions where banks and companies are
located to systematically test the impact of trade policy uncertainty upon bank risk—taking, and the associated firm
performance channel. The results show that increasing uncertainty in trade policy will worsen the risk, profitability
and liquidity reserve of firms in the region, leading to an increase in the overall risk of banks, and prompting
banks to reduce their active risk exposure hence reduce the supply of credit to enterprises. The transmission
channel entails strong heterogeneity in terms of tradability, ownership, size, financial constraints, and capital
intensity. Further tests of other types of policy uncertainty shows that the trade policy uncertainty is an independent
source of the bank risk—taking. As the world enters a period of turbulent change, the paper concludes that it is
necessary to attach great importance to the negative impact of trade policy uncertainty on China’s financial
security, and pay full attention to the internal links between financial stabilization, foreign trade and risk
prevention, so as to help China’s economy achieve high—quality development well.
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