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BETT S MARAT 10 ARDIR S ARG ARSHAT . 5 1 DRI RN R AL 275 XK K Altman Z
fHFZSCORE;,, ZMENFSE (2014) . FEZENEM (2019) W77, FATHZE At
HAZARbR

FZSCORE;, = 1.2F0C;;/FASSET;, + 1.4FRE;;JFASSET;, + 3.3FEBIT;;/FASSET;;
+ 0.6FCAP;;/JFLB;; + 0.999FSALE;, /FASSET;,

HAFASSET NARNIKIE B3 7= 280, FOC, AMNIFHEE B AN, FEBIT, Nl BRI

at, FCAPy NAMVETIE, FLB; NANIKI 55 280, FSALE; A8 & S8, HIAFAREL

ZSCbt =

T OMEAT R TR AR, B BT S BES BFEH T BT R AR S AT A AR
PEREARTTDLRI, R 5 R A SIS A ARG ZER AR, JERE T O — REAREI. HAh—g TR
H5gBAR (FERNZRHEARMD 1ERKZEAP/NRATH AT S0 8RR,

8 Bakeretal. (2016) ##H EBORAH @ I in R /RN, RERT (FEEFEMRY — 0 ERKIE; Davis 2
T Baker et al. 55T B 15 2B FEA I hitp://www.policyuncertainty.com/china_monthly.html. Huang and
Luk (2019) #EZ: [ Bakeretal FSCAIZIRAESE, (HAEH 74T, MBI P SCRE, I B FERRIET K2
10 fr F B SCIRAR, 2 H AT S E B E R T TR AMA R . ARSCR, BATE R H B R AR AR
B 12 4 A B A A 4R b

9 F¥aBEH N https://kof.ethz.ch/en/data.html .,

0 HHIB,51n BOOM,WiA~8¥73k B ElZs 2 40 FE «

W 5E SCRTBNEE P I sl 51 i



http://www.policyuncertainty.com/china_monthly.html
https://kof.ethz.ch/en/data.html

H. FE, D Z EBN, SEHAEE KRR, X 58T Z [l SOEFHER. 524
WIEAR B N B AIRGCFPRO;, (AMEENVFIELE T =), B LA Al B RPIR LT,
A REERAT I 00 AR B ARk . 58 3 — B MNRIEAR B AL B SR AR &, AL
HBIFLIQ;, CRENTF=HREN ) , MBS R E MRS WS FCASH,, (B4
JEEMEEARBAIRE =), SR = AR FATLR,, CATF= 806 « Bt &, il
TN AR I 4 AR AR B35 I e R AN R, AR B PERRLT , BRAT TN R TEAS P XU R
o TEIESE, Al B 7= A R A AR R AL A i S R R AR . AT, B 5 R AR LI R
T 5 % 0 S ety Wi S PG, R 1 B2 5 BUR AN P i AR b 2 SR B 77 St 3RS 1) J
FARAY, T R AT KU

FENLHIRE ISR A (1) 1 B B mla o, FRA 2] 1 R T — RIVRHEFR bR, 5GP A
FSIZE;, CREFXED , [WE %= G a5 = LI FFAR,, , 1713 8% % FMOE;,, Tobin Q &
FTOBIN;, (B SETE 55t 55 138 AR DU BR TE TR 5% 7 8 G K T 55 77 80D, BLA AR
FEAT 2 T8 BEFHH L, (A 3B NAT I 7 P 7RD o [, 1 BBl
sl A ITE S 43 () GDP 3938, DASCEMZT M FIESERR . SRS RO PR
M2 3838, EAK R INF A (Rl 3

5. HARERMZEIT

FH AR S 32 R 0 S A TR 4 [ 45 Hh X T A2 51 5 BUSRAN aE E vp e 0 25 s DR
BUTFEAR AT IZ (3 AR M 2 SR AT S P SES IR M EAI . 38 1 ey T REAERAT (3
DXo3AR, Hodt 5 GO EAT AT AN 12 S0 ) $RAT 0 o X s 42, sk 1 P,
ARICHRATREAE I T AE LM X . B, INBAMERITZXEE L, WA mERITH
Hib, BARFEAR DA 54 5 BB AKCFARFE— 5

* 1 BATREAR A E AR

Hu[X BRATHL H[X BRATHL H[X BRATHL H[X BRATHL
4= [H 17 A 2 VN 11 g 2

2 14 ik 13 T 19 g 18

Jext 2 THE 10 e 8 R

fi]e 13 FRIT 4 TH 3 (i

Hil 2 biBl 8 il 2 e

" 7R 16 oI 5 th 7R 36 = 5

J 3 Ak 7 L 7 12 WL 48

B 7 i3 42 (] 3 5N 3

bR, FiA 346 FARAT X R E g AR T B AR A IR IF AR TS R 2 35 TREAR
AT P 5 4 B R AR AT B P2 RS, ML 2005 4E 3] 2018 4F, REAARAT %77 5 L5 5d 90%.
K 2: FEAERAT s R
FEhY BEAHUT RS (L) ATLEER (L) HE%
2007 408,661 448,450 91.1

12 FARLY, 2V R 5T 2 M i 4 Rk 1S R DL 42 [ GDP. ML S0 oM (3) it S A lk 3RIE AR
B X HEME R, xd A EPEARAT, B BCA PR

B RA RN ERAT I 420 B RRARAT, e EPER BT, IREAT, R ERALE CRET. RE
7y RAEAE. MEIRAT) . RE®RAT, SPETIRAT.



2008 485,027 527,649 91.9

2009 618,142 669,648 92.3
2010 749,350 803,111 93.3
2011 890,529 948,604 93.9
2012 1,051,000 1,114,262 94.3
2013 1,189,000 1,260,635 94.3
2014 1,343,000 1,417,939 94.7
2015 1,541,000 1,624,820 94.8
2016 1,775,000 1,869,627 94.9
2017 1,894,000 1,967,834 96.2
2018 1,984,000 2,099,638 94.5

A FEFIREA IR DY 2007 4E 42 2018 4EM, HRAT 5 Ll o /] i85 v AR P i . 72
BEAT BV ST, BATRARAT . MV BHEHEAT 1 P % 1% 04 RACPE, DALBRAS e A
flo ZEMAH DI AR AT R AL B . AbB SRR A R ME ST i WA 3.

R 3: AT EHRIES T

iy FEA S HfE briEZE w/ME I ONE]
AT Z
ZSC 3,197 0.0459 0.0269 0.0118 0.282
RWA 2,933 0.561 0.109 0.282 0.913
SIZE 3,203 10.83 1.440 8.197 16.27
CAR 2,956 0.134 0.0242 0.0720 0.259
ROA 3,121 0.00995 0.00420 0.000541 0.0229
EFFI 2,886 0.589 0.137 0.301 0.977
PRO 2,975 0.0146 0.00835 0.000933 0.0592
Ak /= 2%
FZSC 28,707 1.179 0.859 -4.113 3.422
FLIQ 28,690 2.263 2.261 0.204 18.00
FCASH 28,966 0.0167 0.0999 -0.270 0.529
FPRO 28,964 0.0395 0.0636 -0.319 0.232
FATLR 28,965 3.199 2.688 0.880 20.54
FTOBIN 27,154 2.251 1.423 0.933 11.37
FSIZE 28,964 21.96 1.284 18.99 26.15
FFAR 28,931 0.221 0.165 0.00186 0.730
FMOE 28,181 9.092 23.98 0.115 355.0
WX 5 =K
TPU * 4.838 0.428 4.463 6.007
TEX * 0.345 0.253 0.0407 1.261
TPU X TEX * 1.703 1.328 0.0839 8.255
IEX 0.139 0.133 0.00382 1.306
TPU X IEX 0.668 0.633 0.0173 6.347
EEX 0.215 0.169 0.0109 0.884
TPU X EEX 1.031 0.804 0.0542 4.058
RGDP * 0.113 0.0619 -0.136 0.259
FIGI * 3.852 0.0429 3.732 3.904
TRGI * 3.858 0.0333 3.796 3.944
HHIB * 0.127 0.0248 0.104 0.185
BOOM * 4.281 0.104 4.136 4.449
SCI * 7.945 0.245 7.507 8.568
GM?2 * 0.138 0.0490 0.0810 0.285

WA FKAT T 2007 G A e BB A S, bn X B LR ML ARAT R R IO T
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INF * -8.01e-05 0.0226 -0.0918 0.0554
TREND * 7.268 3.248 1 12
s R R A AR ERAT . Aok ) 1
AT A5 e AT F AR AT sl A [ 52 R0OE, A6 PR X 2 1 2R SR
R ARIESE R AR fe 1

W, EETIEER G007

1. BEBERTHE M RIT R R R

FEFEUERR (1), BATHIHBAT I Z (65 BB 5 LEXSTPU 31X 52 5y i -1 K%
A HBUHAT RN, R B 2 i BRAT oW E R — R B 20 M DX A & Bkl Rk 4 fr
o

>

R 4 FEAERRTY AR AON [] 9 25

1) 2 3) 4)
ZSC ZSC RWA RWA
TPU x TEX 0.005™" 0.005™" -0.054™ -0.058"™"
(0.002) (0.002) (0.020) (0.019)
TPU 0.003™ -0.033"™
(0.001) (0.010)
TEX -0.027™ -0.027™ 0.337"™ 0.353™"
(0.011) (0.011) (0.097) (0.095)
SIZE 0.006™" 0.006™" -0.062"" -0.063""
(0.001) (0.001) (0.012) (0.013)
EFFI -0.012" -0.010 0.183™ 0.158™
(0.006) (0.006) (0.041) (0.041)
CAR -0.208™" -0.208™ -1.005™ -1.005™"
(0.015) (0.016) (0.111) (0.111)
ROA -1.164™ -1.120™ 5.001™" 4.465™
(0.277) (0.279) (1.369) (1.323)
PRO -0.492" -0.465" 3.259™ 2.843"
(0.267) (0.274) (1.544) (1.504)
RGDP 0.003 0.002 -0.058 -0.038
(0.005) (0.005) (0.047) (0.047)
FIGI 0.001 0.231™"
(0.009) (0.080)
TRGI 0.020™ -0.349"™
(0.008) (0.074)
HHIB -0.072 1.555™"
(0.046) (0.363)
BOOM -0.002 -0.013
(0.005) (0.042)
SCI 0.002 -0.024™
(0.001) (0.011)
GM?2 -0.007 -0.083
(0.014) (0.125)
INF -0.038™" 0.257""
(0.014) (0.126)
TREND -0.003™ 0.032™"
(0.000) (0.004)
el -0.029 0.053™" 1590 1.036™
(0.045) (0.015) (0.345) (0.133)

WEER? 0.471 0.474 0.229 0.238
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Ny 329 329 329 329
N 2682 2682 2682 2682
e SR R EAT R IR R, *. . 0 IR 10%. 5% 1% 35 KT

RAPE L2508 ZAEEASER, 5 3 — 4 FP KB INALE ™ A4 R . HAi 255
55 4 BN L E RN SR, R A NS A R B SRR, LRER 1 48R, TPU
X Z AR 1 B RCREEVIE, B 5 5 BURANHE PR LT B 7 ARAT B AR R 1 s 22 L
TUAKBAE 1%/KF T RFNIE, BRE RS HRAT I bt DX 52 55 i 380, 2 005 2 BUR AN
TEVER) BT ol RAAT BRI B — B R . JF HL, 5 2 S48 R B ORIX — G5 IR AE SR 4 B [
SERIN N RIRAE 1%/ 02, HAYTH R B LA 225, 5 Z EH R AR ARE 2 KA
B 3 ANEIR IR, TPUXTHRAT MRS ™ &7 EL Y 1 B ROR & 2# 8 0, R T 5 BURAS
B RE KBTS BT ERAT 2 3l USRS T B s S IR 197K TR 89, BIRE iR
A7 P Ab X 57 T Wl 1RGN, R 5 BUR AN E P ) Tk e R ERAT 32 3l KU AR H K F 1Y
BE—0 B B 4 B 5 4 R RN R 45 SR R S e HE A8 IR A 1% 7K1 2 3 O 0,
HARBAETHE RN EE 3 FITEAAE, UL EAEAG T 45 R A By A et .

5O S BTPU A 5 Z RN 1B RN ANA, ASCE S TPU S HX 5 57 i 1
AEHIG, SR 95 51 5y URANH 2 X ARAT KU AR SRS S AT s i i R R AR 27 . iR A2 H.
TR BT LSS RIBORE D, Ok G B2 5 i iR (AN R A PN X, TR 9 B2 2 BORAN A 5E BT
SR 5y M VB R X R ERAT AR B U (Z AR TR R i B S W A X A AR
A7 RIS 52 2 i A vt DX AR ARAT S Bl KU AR XU B2 77 5 L) T Bl P R 52
L B DX PR ARAT

Jn ] HEAERAT B AR ST ETHRIRI S B KU RSEACE R ? R Z (ERE LEE
BT B8 7 [l AR T A A o5 LU PN AR B 24 313830, 45 52 2 el 05 DT XU S ik i
RIR & THR 5 A R B AL B RN, ISR 5 R AN E PR BT, W 5y i 51 ARAT 517 i
RAGEAL, G RARAT SR BRI B TSI, 152 3 5 5 BUR AN E VE i b il
Ja, BRATR UL E SNBSS B O, BRI B o5 L, AT s 2R A KU 7k dH. BT
— i, IR IR IO (2) — (4), A2 SRR AR AT A RURSAR 2 A XU AR HH 1
BB, DR

2. RBBRAHEMNEWESRERE

5 2 BOR AN R E e P ARAT RS A HE A RE RO AILAR, PT REAFAE 1 22 SRIE - B T ASCORIER)
A2 ERTEZ A, SRRl S BEE DT B R SRR RATRL B A A AR £
RIEP AR . (HET H AT E AT AR B0 05 5 7, HAS RS 32 2 rh T kA5 53
Blsk, BATESREMVIRIE. BAME, RAITEEIHERER) - 4), REFEEA G
SRANI E kb T+ 0 e S i A3 2 X Ao lb 2078 R USR0S 12304 DX P ARAT XU IR
&SRS ARAEAT Jy o R HERETY — B, A8 I 25 AR IX 5T 5y i BIAS R B 5 8 57 5
BORAEVE P E 2257, RS R SRR oot 22 000 59 5 USRSl e A2 ERER AR ) TR o

FATE St S HLEIR IR b 1 BBl EE R (W3R 5) , HE 5 MREIERE: e
BN ZAH, BAMRE, wmahtEtpl], MeAesh, DGR, b dr ORI %
J&, BAURIHRIETPU S R i DA IR AR5 R AT, S 5 BURAN 2 1R BT,
AL S RS KA, A B APIRZS IR B, XX AN A2 S FARAE 1%7K7 T
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Fi FR, SASECRA#E R LR SR 5% KT R R A I 4 77 B AR B LRI R FE

LA FRPERE % 1) B SUEANE, S5 BURAE MEIF A 2 B kit sh L R 5 57 51 it
o XFTPUR RN, ] LR B4l Z B st IaA7r B2 R A B £ty
BFEN, SETFEIFIWN . R, BT RNRSI IR AR RS IR R
FAVEARE VAT PURIHXHX AN R B R R s b, BATMEE 178 1 Belale
P L[ E BN SR, KRB Z B BAPROUNEL A7 B AR B A2 IS AR IR .
FAG HARBORNEAAAR, Mzl A5 B iR B9 i ag O AR RN B 2 . Xt
— DU 58 5 BORANHA € PR R AN AR I Y SR IX A 5877 SRR AR A AR L

R 5: FEHEHHLHIRLS 1 K Bl 45

1) 2 (3) (4) (%)
FZSC FLIQ FCASH FPRO FATLR
TPU x TEX -0.106™" -0.054 -0.013™ -0.012™" -0.116
(0.037) (0.081) (0.005) (0.004) (0.090)
TPU -0.139™" -0.513™ -0.006" -0.000 -0.476™
(0.026) (0.056) (0.003) (0.003) (0.063)
TEX 0.386™ 0.880™ 0.064™" 0.047™" 1.213™
(0.160) (0.387) (0.022) (0.017) (0.418)
FSIZE 0.065™" -0.750™" -0.003™ 0.013™" -0.866™"
(0.024) (0.054) (0.002) (0.002) (0.060)
FFAR -1.302" -5.390™" -0.245™ -0.103"™ -3.888"™
(0.101) (0.279) (0.010) (0.008) (0.303)
FMOE 0.001™" 0.003™" 0.000" 0.000™" 0.003™"
(0.000) (0.001) (0.000) (0.000) (0.001)
FTOBIN -0.061™" -0.288"™" -0.009™ 0.003™" -0.233"™
(0.009) (0.023) (0.001) (0.001) (0.025)
TRGI -0.384™ -5.255™" -0.218™ 0.136™" -5.029"
(0.157) (0.498) (0.040) (0.017) (0.544)
FIGI 0.889™" 1.265™" -0.084™" 0.123™ 0.533"
(0.104) (0.270) (0.020) (0.010) (0.304)
scI -0.094™" 0.026 0.056™" -0.013™ 0.023
(0.022) (0.057) (0.004) (0.002) (0.063)
RGDP -0.075 0.048 0.051™" 0.006 0.147
(0.132) (0.364) (0.015) (0.012) (0.393)
GM?2 -0.121 2.045™ 0.525™" 0.083™ 0.922
(0.210) (0.612) (0.057) (0.020) (0.677)
FHHI 0.075™" 0.051 0.003 0.007" 0.083
(0.019) (0.055) (0.003) (0.002) (0.060)
INF 0.875™" 5.798™" 0.702"" -0.016 5.416™"
(0.229) (0.697) (0.054) (0.021) (0.756)
TREND -0.036™" 0.041™" 0.001 -0.002"" 0.051™"
(0.007) (0.015) (0.001) (0.001) (0.017)
A -0.037 37.538™" 0.819™" -1.109™ 42.396™"
(0.842) (2.647) (0.202) (0.085) (2.920)
THFER? 0.103 0.140 0.082 0.066 0.095
N, 3081 3081 3081 3081 3081
N 25547 25547 25547 25547 25547

H: SR AR IRHER, *. * RS RINT 10%. 5% 1% E KT
e 1 BB EA 2Rl b, FRATE B) X . FEEETHE T 5 AN Ak IR TE AR 5 1S S HE
{EF,., DAIIHHTPUS 5 5 MU S AC TR s (i X 42 B TR £ b IR T AR R A2 3 o i35
15 2 B, DAF,, B e SR rp ) S AR R &, U] DA TN B 57 5 BUR AN
PEUOATSE S MR AE o BRAT URRIRAS B IRAT N AR . 3R 6 1R T 2 B i 45 2R
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R 6: FAERARIPLEIR LS 2 B Belel 45 R

1) 2 3) 4) ) (6) (7) (8) ) (10)
AN AYH AYN AYN AYN RWA RWA RWA RWA RWA
FZSC  -0.024™" 0.264™"
(0.004) (0.036)
FLIQ -0.009™" 0.106™"
(0.002) (0.013)
FCASH -0.429™ 5.025™"
(0.075) (0.631)
FPRO -0.508"" 5.139™"
(0.095) (1.069)
FATLR -0.009™" 0.110™
(0.002) (0.014)
SIZE ~ 0.005™  0.005™ 0.006™ 0.005™ 0.006™ -0.052"" -0.059™" -0.059™" -0.050"" -0.060"""
(0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.012)  (0.012)  (0.012)  (0.012)  (0.012)
EFFI -0.012°  -0.011" -0.012° -0.013™ -0.011" 0.188™" 0.181™ 0.185™" 0.198™" 0.181""
(0.006)  (0.006)  (0.006)  (0.006)  (0.006)  (0.040)  (0.040)  (0.040)  (0.041)  (0.040)
CAR  -0.208™" -0.208™ -0.208™ -0.208™ -0.208™" -1.005"" -1.006™" -1.001"" -1.008" -1.005"""
(0.015)  (0.015)  (0.016)  (0.016)  (0.016)  (0.113)  (0.111)  (0.111)  (0.114)  (0.111)
ROA  -1.155™" -1.154™ -1.166™" -1.179™" -1.156"" 4.888™" 4.832™" 4986 5.155"" 4.853™"
(0.278)  (0.280)  (0.280)  (0.276)  (0.281)  (1.380)  (1.358)  (1.383)  (1.417)  (1.360)
PRO -0.488°  -0.484"  -0.493" -0510" -0.485"  3.228"  3.138"  3.2627 34717  3.149™
(0.268)  (0.268)  (0.264)  (0.263)  (0.267)  (1.506)  (1.503)  (1.525)  (1.544)  (1.507)
RGDP 0.006 0.002 0.004 0.008" 0.002 -0.100™  -0.058 -0.077"  -0.126™"  -0.055
(0.005)  (0.005)  (0.005)  (0.005)  (0.005)  (0.046)  (0.046)  (0.045)  (0.046)  (0.046)
FIGI 0.000 -0.001 0.001 -0.001 -0.001  0.2377"  0.243™ 0.216™ 0.254™"  0.240™"
(0.009)  (0.009)  (0.009)  (0.009)  (0.009)  (0.079)  (0.079)  (0.080)  (0.082)  (0.079)
TRGI  0.0227 0.024™  0.021™ 0.008 0.024™  -0.354™" -0.412™" -0.363™" -0.195"" -0.411""
(0.008)  (0.009)  (0.008)  (0.007)  (0.009)  (0.075)  (0.074)  (0.073)  (0.069)  (0.074)
HHIB  -0.091™ -0.092° -0.077"  -0.011 -0.089" 1.760™"  1.970™ 1.725™"  0.831™  1.948™
(0.042)  (0.048)  (0.044)  (0.037) (0.049) (0.342)  (0.349)  (0.342) (0.323)  (0.353)
BOOM  -0.003 -0.002 -0.003 0.001 -0.002 0.004 0.005 0.006 -0.051 0.005
(0.005)  (0.004)  (0.005)  (0.005)  (0.004)  (0.041)  (0.041)  (0.042)  (0.044)  (0.041)
Scl 0.002 0.002 0.002 0.001 0.002 -0.021"  -0.023™ -0.023™  -0.018  -0.024™
(0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.011)  (0.011)  (0.011)  (0.011)  (0.011)
GM?2 0.001 -0.004 -0.005 -0.008 -0.005 -0.200 -0.161 -0.143 -0.092 -0.151
(0.014)  (0.015)  (0.014)  (0.014)  (0.015)  (0.122)  (0.120)  (0.120)  (0.120)  (0.120)
INF  -0.041" -0.036™" -0.040™" -0.026™ -0.036™" 0.298™  0.299™  0.323™ 0.118 0.302™
(0.013)  (0.013)  (0.013)  (0.013)  (0.013)  (0.123)  (0.123)  (0.130)  (0.137)  (0.125)
TREND -0.003" -0.003™ -0.003"" -0.002™" -0.003"" 0.027"" 0.033"" 0.031™ 0.019™ 0.033™
(0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.003)  (0.004)  (0.004)  (0.003)  (0.004)
WHEI -0.026 -0.039 -0.030 0.018 -0.039 14777  1.738™" 1.588™" 0.973™" 1.746™"
(0.045)  (0.045)  (0.043)  (0.042)  (0.045)  (0.339)  (0.345)  (0.338)  (0.327)  (0.346)
JHEER?  0.470 0.471 0.472 0.469 0.471 0.220 0.226 0.228 0.215 0.227
N, 329 329 329 329 329 329 329 329 329 329
N 2682 2682 2682 2682 2682 2682 2682 2682 2682 2682

T 55T MR

ITRISHRER, *. **, %% N 10%. 5% 1% 3 MK

6 4RH, FATIERT 5 MEHARRE, RN T 5 NRIEA R 1 HrEm AR

N . 3% 6 58 1 3 5 FIDAHUT Z (ISR, 55 6 2 10 F1 984T UK A 53 7 1) [l )4
ik WERFR, 5 ANIRIEAREXT Z H RSB 1% 7 T RIFE, 1ok KU IR 53
1) R AN 1%KF R IR E . A4k Z (B HERNE A X P B3 & ou B, X ERAT Z B
RECHS, BURE IZH X A E KR BT (FZSC R |, ARAT IR XU 2 7t

BE—PHRR 1B BUb PSSR (GRS 55 181, 58 LAT B0 , W LURBLTPU pht 2@ 1 3 v
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R 5 iV H DX AL 8 RS (B2 HIRECH ), 3T 5] i DX ARAT B A KU (1 B (7
FAFIE) o XTEFR 6 FRT 5 FILTARAT Z [MEER 55 5 52 THAT K I = 45 51,
HEERE 5 PR XTI ARE, AT UL BT PU b o i Al JE A8 B AR AT XU T 77 2E 11
S, 53R 4 FEMERAMSE R A8 A, FERBNLE, BTRS P 1 BE AL R
B 52 5 O ANH s PE T A B IR & SRR B R 5 % 1 R 1028k, IR % 6
2 B BN 45 B FLIQ 5 FATLR (W BLE N I8 3 , (R TPU M F- A 2 FLIE I I i i AN IR A8
BT ERAT IR A 5

3. XA4#HO5HORSGHMONERERER

B3 O 5 H O T2 TPU P IR0 ] B 58 A AN A, DRBRAT I8 FH 40 R A R A 360388 11 67 &)
Wi 55 TSR 5 i I AE TPU i X AR AT RS AR AR AT N I 22 Ak B . 0 R AL (6) A 145 1
WL 7.

KT W0 JEA LR 250 ] U1 4

1) (2 3) 4
ZSC AYH RWA RWA
TPU x IEX -0.001 -0.001 0.072 0.064
(0.003) (0.003) (0.051) (0.051)
TPU x EEX 0.009™" 0.009™" -0.142" -0.145™
(0.003) (0.003) (0.038) (0.038)
TPU 0.003™" -0.032™
(0.001) (0.010)
IEX 0.004 0.002 -0.308 -0.249
(0.016) (0.016) (0.228) (0.228)
EEX -0.049™" -0.049™ 0.813™ 0.800"
(0.019) (0.019) (0.171) (0.173)
SIZE 0.006™" 0.006™" -0.062""" -0.064™"
(0.001) (0.001) (0.012) (0.013)
EFFI -0.012" -0.010 0.179™ 0.155™"
(0.006) (0.006) (0.041) (0.041)
CAR -0.208™" -0.208™" -1.007"" -1.006™"
(0.016) (0.016) (0.110) (0.111)
ROA -1.1677 -1.124™" 5.045™" 4,525
(0.277) (0.279) (1.361) (1.319)
PRO -0.489" -0.462" 3.178™ 2.780"
(0.268) (0.273) (1.535) (1.503)
RGDP 0.002 0.001 -0.037 -0.019
(0.006) (0.005) (0.048) (0.048)
FIGI -0.000 0.244™"
(0.009) (0.080)
TRGI 0.020™ -0.338™"
(0.008) (0.075)
HHIB -0.071 1.527"

(0.046) (0.363)
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BOOM -0.002 -0.016
(0.005) (0.042)
ScI 0.002" -0.026™
(0.001) (0.011)
GM?2 -0.008 -0.060
(0.014) (0.127)
INF -0.035™ 0.214"
(0.014) (0.125)
TREND -0.003™" 0.032"™"
(0.000) (0.004)
Lig el -0.026 0.053™" 1.521™" 1.032™
(0.045) (0.015) (0.349) (0.132)
HEER? 0.471 0.474 0.232 0.241
N, 329 329 329 329
N 2682 2682 2682 2682

VE: T NARIT RRARUEIR, *. Fx, R RINTRI10%. 5%, 1%5% B M KF
M bR aE e DA R A, ¥R 5 O TEX ot O D IEX 5 H O W O EEX S
HA O O ED A L STPUMAR IR 1% 1K FFEERTE, HF9mS5R3E

SERORFF— 3. XU, HIX AP R B2 R A

L5 A
0

Wi T PU XS ERAT RS A HH (R . X 5

[H ARSI e G b, 0 B ISR AF, I H5 P 5 5 52 21 51 5 BOR AN € PR
MEZL —5. AR 4 FroRdbE g B, R 7 i D0 E U 5 TPU A UG T 235
Y SHE G IR T — % . REAR H DO S TPURIAS B R B LB, TEZAE B g K — 1%,
TAE RS AL B8 7 7 LB S s 3 R HE R A% o X — 25 R, TPUSERL S TiTds, X 4RAT U K

KRS TE S AP

RTERUY], RAMX W OO TPU AL SR, DR RO 4 AR R L 1)
Rrigr b, JRATA R B DCHE LU IR . 3R 8 538 9 i LRI 1m] 5 (2) — (4) B H]

i Emarg R,
% 8: hEAIYLEIRLS 1 BB EH
1) 2 (3) (4) (5)
FZSC FLIQ FCASH FPRO FATLR
TPU x EEX -0.260™" -0.208 -0.006 -0.034™ -0.291
(0.083) (0.181) (0.010) (0.008) (0.212)
TPU -0.127" -0.481™" -0.011™ 0.002 -0.457
(0.028) (0.058) (0.003) (0.003) (0.067)
EEX 0.805™ 1.910™ 0.036 0.123™" 2.473™
(0.325) (0.806) (0.043) (0.034) (0.883)
FSIZE 0.067™" -0.747" -0.003"" 0.013™" -0.871™"
(0.024) (0.053) (0.002) (0.002) (0.060)
FFAR -1.305™" -5.370™ -0.244™ -0.103™ -3.892"™
(0.099) (0.277) (0.010) (0.008) (0.301)
FMOE 0.001™ 0.003"™ 0.000" 0.000™" 0.003™"
(0.000) (0.001) (0.000) (0.000) (0.001)
FTOBIN -0.061™" -0.283™" -0.009™ 0.003™ -0.229™
(0.009) (0.023) (0.001) (0.001) (0.025)
TRGI -0.380™ -5.201™" -0.218™ 0.137"™ -5.011"™
(0.157) (0.495) (0.040) (0.017) (0.541)
FIGI 0.871" 1.543™" -0.078"™ 0.121™ 0.838™"
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(0.100) (0.270) (0.019) (0.010) (0.302)
ScClI -0.090™" -0.026 0.056™" -0.014™ -0.030
(0.022) (0.057) (0.004) (0.002) (0.064)
RGDP -0.125 -0.138 0.048™" 0.002 -0.004
(0.134) (0.367) (0.015) (0.011) (0.401)
GM?2 -0.193 1.865™" 0.521" 0.080" 0.744
(0.210) (0.610) (0.057) (0.019) (0.680)
FHHI 0.076™" 0.057 0.004 0.008™" 0.093
(0.019) (0.054) (0.003) (0.002) (0.059)
INF 0.958"™ 5.747" 0.688™" -0.007 5.299™"
(0.240) (0.702) (0.053) (0.022) (0.769)
TREND -0.040™" 0.032™ 0.001 -0.003™ 0.045™
(0.007) (0.016) (0.001) (0.001) (0.018)
A -0.003 36.625™" 0.823™" -1.114™ 41.708™
(0.836) (2.630) (0.202) (0.085) (2.913)
H#ER? 0.103 0.138 0.082 0.067 0.094
N, 3081 3081 3081 3081 3081
N 25651 25651 25651 25651 25651

IR T A I BARUHEIR, *. **, RS RINTR 10%. 5%, 1% MK

MEEL 8 HAAN AN IRIEREXTPU . HX H L 15 H A T A A AR5, AT DURBLE R
SRS RAEBIUHLHIRL 1 B HEE R (R 5) —8. B F, TPUMTX A ER
S, DX A IR TR . 53R 5 MR 25 R AL RAF CASH X A2 T m] )4
RBAFRZE . HRXANERIFAFTIRTPU M A 85Tt FITE XS b I g™ A5 . IE
HB, BAMAEAEE R R, b2 E PRI A 58 LR TPU 5 X HY 11 A2 35 A ] )
FECRE A, BT PU S 2 It PV Aeolb G 30 A B . Al <G AR A [l
REE RAEZRJR, ATREAE T SRR, e R R S AR, PR X
TPUPRTIS, Alb PR 7 i RAT SR B IR0, A IR LBl & b T S BT

R 9D 7RIS 2 BrBeE AR, A 5 A Alk B TE AR B I )
BRI LRI, HAT 5 5 R HEROR AT RN A5 RO/ — B RS BRI FIR, HEE R
H R UERI AR R G5 PRI . FOAE SR, — MBI i 5 L 51 5 R SR P e, DL
A AL AR GG 1 BB ml Vot A SR TE AR B i P e, 5 2R (3) U 45 Tl E
BRI, 2 B Bml A R BN RO I .

R 9: ARG 2 Fir B el

1) 2 3) 4) ) (6) (7 (8) ) (10)
AYN AN AN AN ZSC RWA RWA RWA RWA RWA
FZSC  -0.024™" 0.263™
(0.004) (0.035)
FLIQ -0.009™" 0.107™
(0.002) (0.013)
FCASH -0.409"" 4932
(0.077) (0.617)
FPRO -0.506™" 5.330™"
(0.095) (1.042)
FATLR -0.009"" 0.111™"
(0.002) (0.014)
SIZE ~ 0.005™  0.005™ 0.006™ 0.005™" 0.006™ -0.052"" -0.059™" -0.059™" -0.051"" -0.060"""
(0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.012)  (0.012)  (0.012)  (0.012)  (0.012)
EFFI -0.012°  -0.011" -0.012° -0.013™ -0.011" 01877 0.181"" 0.184™ 0.1977" 0.180""

BOIRTF R, AR ARG R
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(0.006)  (0.006)  (0.006)  (0.006)  (0.006)  (0.040)  (0.040)  (0.040)  (0.041)  (0.040)
CAR  -0.208"" -0.208™" -0.208™" -0.208™" -0.208™" -1.005"" -1.006™" -1.002"" -1.007"" -1.006""
(0.015)  (0.015)  (0.015)  (0.016)  (0.015)  (0.113)  (0.111)  (0.111)  (0.114)  (0.111)
ROA  -1.155"" -1.155™" -1.167"" -1.180"" -1.157"" 4.890™" 4.841™" 4996 5.158™" 4.865™"
(0.278)  (0.281)  (0.281)  (0.277)  (0.281)  (1.379)  (1.355)  (1.376)  (1.413)  (1.357)
PRO -0.488°  -0.483"  -0.492" -0508"  -0.485"  3.223" 31317  3.2447 345"  3.141™
(0.268)  (0.268)  (0.264)  (0.263)  (0.267)  (1.506)  (1.502)  (1.523)  (1.542)  (1.506)
RGDP 0.006 0.002 0.004 0.008" 0.002 -0.100™  -0.057 -0.074"  -0.124™  -0.054
(0.005)  (0.005)  (0.005)  (0.005)  (0.005)  (0.046)  (0.046)  (0.045)  (0.046)  (0.046)
FIGI 0.000 -0.001 0.001 -0.001 -0.001  0.236™ 0.241™" 0.215™  0.249™  0.238™"
(0.009)  (0.009)  (0.009)  (0.009)  (0.009)  (0.079)  (0.079)  (0.080)  (0.081)  (0.079)
TRGI  0.022" 0.024™  0.021™ 0.009 0.023"  -0.357"" -0.416™" -0.370™" -0.208™" -0.413""
(0.008)  (0.009)  (0.008)  (0.007)  (0.009)  (0.075)  (0.074)  (0.073)  (0.070)  (0.074)
HHIB  -0.091"" -0.091" -0.076"  -0.015 -0.088"  1.774™" 1.9877" 1.7577" 0.899™  1.963""
(0.042)  (0.048)  (0.045)  (0.037)  (0.049)  (0.343)  (0.351)  (0.347) (0.325)  (0.355)
BOOM  -0.003 -0.002 -0.002 0.001 -0.002 0.005 0.007 0.008 -0.045 0.006
(0.005)  (0.004)  (0.005)  (0.005)  (0.005)  (0.041)  (0.041)  (0.042)  (0.043)  (0.041)
scI 0.002 0.002 0.002 0.001 0.002 -0.021"  -0.024™ -0.023™  -0.018" -0.024™
(0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.011)  (0.011)  (0.011)  (0.011)  (0.011)
GM?2 0.001 -0.004 -0.006 -0.008 -0.005 -0.201" -0.161 -0.143 -0.098 -0.150
(0.014)  (0.015)  (0.014)  (0.014)  (0.015)  (0.122)  (0.119)  (0.120)  (0.120)  (0.119)
INF  -0.041™" -0.036™" -0.039™" -0.027" -0.036™ 0.302” 0.306™  0.329™ 0.140 0.307™
(0.013)  (0.013)  (0.013)  (0.013)  (0.013)  (0.123)  (0.124)  (0.130)  (0.137)  (0.125)
TREND -0.003"" -0.003™ -0.003"" -0.002"" -0.003™ 0.028™" 0.033™ 0.031™ 0.020™" 0.034™"
(0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.003)  (0.004)  (0.004)  (0.003)  (0.004)
wWHI -0.026 -0.039 -0.030 0.015 -0.039  1.488™ 1753 1618 1.019™ 1.759™"
(0.045)  (0.045)  (0.043)  (0.041)  (0.045)  (0.340) (0.344)  (0.338)  (0.328)  (0.345)
JH%R2  0.470 0.471 0.472 0.469 0.471 0.220 0.227 0.229 0.216 0.228
N, 329 329 329 329 329 329 329 329 329 329
N 2682 2682 2682 2682 2682 2682 2682 2682 2682 2682

VE: BB ARIT R IER, *. *x, ARG 10%. 5%, 1% 5 K F

I, REELA

1. FAEEAE GMM &1t

FEHEHEASE AL (1), BATTASE P T AR ] 5 8L (i T D5 2R A T P U ool X ARAT KU (R
AN FEEAL 7 S — AL )L, AE THRAT USRS MR IBAT D B B AR, Rl FARAT
LB RSN AN, Z 85 RIS IS 7 [ Je AR B AR AT 7T RERE i e A R . Dk, 34T
i AR HE AR AR e N P AN XU bR B 0T, LIPS i A ) T ] 2R TG vk 4 Y — Al
v, WA HZTER GMM KTk BRI S, FATEH T 25 GMM Bl ke,
R 10 MR TR OTIR N BT AR . X EIR AR 4 EE R AT I, RS T Z AT RS
IR & EE AT RE R E AR OGN, TPU S 5 55 Wi 52 BT R BUK RS 1%KF T 23, HAfih
RHORPNER A AT R —8EH, KR, X0 RO A4l 25 52 EE R Y

R 10: FEERR I R Zh A TR GMM fliit

(1) (2)
ZSC RWA
ZSChiy 0.188™"
(0.045)

16 [RIAR B 1 B S IR B RUN, RI AT RS GMM SR IESS T HAZ B fhiiR .

18



RWAy,_y 0.329"™

(0.032)
TPU x TEX 0.006™" -0.048™"
(0.002) (0.015)
TPU 0.001 -0.029™
(0.001) (0.008)
TEX -0.002 -0.035
(0.005) (0.046)
SIZE 0.004" -0.065™"
(0.002) (0.022)
EFFI -0.010 0.186™"
(0.010) (0.042)
CAR -0.174™ -0.904™"
(0.025) (0.168)
ROA -0.874" 4.149™"
(0.451) (1.517)
PRO -0.562 3.615™"
(0.549) (1.278)
RGDP -0.039™" 0.348™"
(0.009) (0.084)
FIGI -0.022"™ 0.340™"
(0.009) (0.085)
TRGI 0.027 -0.368™"
(0.014) (0.089)
HHIB -0.184™ 2.535™"
(0.055) (0.391)
BOOM 0.005 0.028
(0.005) (0.043)
SCI -0.001 -0.002
(0.001) (0.013)
GM?2 0.028 -0.301™
(0.026) (0.143)
INF -0.019" 0.241"
(0.011) (0.125)
TREND -0.002"™ 0.033™"
(0.001) (0.005)
i el 0.043 0.593
(0.066) (0.451)

HEER?
N, 325 321
N 2120 2039

VE: FSRIET RIT R IARUER, *. . 2o IR 10%. 5%-
1%.5 3 K F

2. 1EHIEMABIBER T E AR

A —AXFBEAELE R AR IR B T TPU I FERabr ] ReAFAE I &R 22 . —J7 T, FRATEH
ITPUFEFR & EE T SCARYZHE (0 7 1A 2, BRI AS v 38 G (A7 SCAS BRI 3 A i . o) —
JiTH, BT TPURFR KA T37 [ 45E , 1 7] — 37 [ 4RO 8 A SO R 5 — N T HME R,
W T] BEALHE R B I 2 AMAME R, LT TPU TR bR ] BE R IHELHE 1 HoAh S (1 BOR AN Hf
Mo N T DRI L AE S R AR, FRATESEMERL Y Hh (Rl N Huang and Luk (2019)
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PITRAE e 3 R BRI 2 PEAR bR S S 5 5 W RS LI W BOBCR AN EVEFPU, T7
MBERAHEEMPU, JCRBERAHEIEEXPU . [0 H45 R K 11,
11 oAl 3 PhBCRAH € MRS A E AR LS

1) 2 3) 4)
ZSC ZSC RWA RWA
TPU X TEX 0.006™" 0.006™" -0.068" -0.065™
(0.001) (0.001) (0.020) (0.019)
FPU x TEX -0.006 -0.006 0.058 0.052
(0.005) (0.005) (0.037) (0.037)
MPU x TEX -0.011 -0.011 0.096 0.094
(0.009) (0.009) (0.061) (0.061)
EXPU x TEX 0.005 0.005 -0.032 -0.029
(0.006) (0.006) (0.042) (0.041)
TPU 0.001 -0.014
(0.001) (0.010)
FPU 0.006™ -0.098"™"
(0.003) (0.027)
MPU -0.003 0.035
(0.004) (0.037)
EXPU 0.002 -0.019
(0.004) (0.043)
TEX 0.034 0.034 -0.246 -0.235
(0.027) (0.027) (0.156) (0.153)
SIZE 0.006™ 0.006™ -0.065™ -0.065™
(0.001) (0.001) (0.012) (0.012)
EFFI -0.010 -0.010 0.161™" 0.1617"
(0.006) (0.006) (0.042) (0.042)
CAR -0.210™ -0.210™ -0.985™ -0.984™
(0.015) (0.015) (0.109) (0.109)
ROA -1.146™ -1.138™ 4,647 4618™
(0.274) (0.274) (1.315) (1.319)
PRO -0.468" -0.469" 2.887" 2.881"
(0.272) (0.272) (1.511) (1.512)
RGDP -0.000 -0.000 -0.013 -0.019
(0.005) (0.005) (0.046) (0.046)
FIGI -0.016 0.263™"
(0.011) (0.095)
TRGI 0.022™ -0.480™"
(0.010) (0.111)
HHIB -0.053 1.095
(0.092) (0.877)
BOOM 0.009 -0.055
(0.009) (0.117)
SCI 0.002" -0.030™
(0.001) (0.013)
GM?2 -0.015 -0.058
(0.016) (0.172)
INF -0.020 0.056
(0.019) (0.188)
TREND -0.003™ 0.025™"
(0.001) (0.007)
Ligiel -0.046 0.047 2.692" 1.093™

YIX 3 FHBURANE RSP AT IR BRI RIE S TPU — 20 T 4 MEFREE— s o Z A H
(1B A 22 G BUOR AN 58 PESR b o
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(0.103) (0.016) (0.647) (0.133)

WEER? 0.481 0.480 0.251 0.251
N, 329 329 329 329
N 2682 2682 2682 2682

R 155 3 P a1 Z 5 RIS & LRl R 48R ER, BUR
AL E R SO Emi, NATPUZRRZERT 0, HEREMESER —FF)Y 1%K-F &
Fo P EAZ BT RS WA T Al 3 ANBUCR AN E AR AR S S H
Ui, TPUAZHIRRBA/NE R 4 SUESE RIEA 2. O 13— DI B AT BRI X 2 WL 3R K52
Wiy, & 2 FURGS 4 55 a1 SEINEE L [ E BN A THE R . ATEVE 2, RN TPU S 5 5 i
A B R EOR/N G BB KO REAANA, 1 A H At BOR AN  E VE AR B A 52 T A B
F5T 0o 2 HACH T S BORAE MERE AR5 51 5 i 28 TN AR AT AR AT S 2 5, X —
45 RAMA U IR A R A, T S U AT PUFR AR IR 32 A0 5 1 57 5 UtEloR 56 I BN
B PEAE -

3. MEEEHRBPAZHOMNNELN

FEFEMERS Y o, JRAT T ELH AR ] SR 30 X 52 5 I TE X e 5 TPU IS B 9 2
R R . REHX R HTEX, ARSI A THIX 25, (HAE N &S, )
A BE TP MER R AR A LR TP U b ol AR I RCR « IR BRTE X, AN T 55 AT A
T, FATICHITE X, o X K 4002 5 5 I 18] 9 32 CIREAT 81, AT 5 4 25 Bkt IX 2 1 10
[, LGS MTEX BT RERA R LG, Frisa ko) T3& 12, Hh, TPUSTEX?
THBHEHMEERTE. SEERASR (R4 ML, KEHBARMAT T %E 8. XU
FUELSE RO IETEX, AR IX 2 [ 5 BT IR ) .

12: FEMEIR] A I BRI DX 5E B N R 3 45 2R

1) 2 3) 4
Z8C ZSC RWA RWA
TPU x TEX® 0.002" 0.002™ -0.030™" -0.029™"
(0.001) (0.001) (0.009) (0.009)
TPU 0.003™ -0.029™*
(0.001) (0.008)
TEX4 0.002 0.003 -0.010 -0.033
(0.012) (0.012) (0.093) (0.092)
SIZE 0.005™ 0.005™ -0.057" -0.058™"
(0.001) (0.001) (0.012) (0.012)
EFFI -0.012" -0.010 0.183™ 0.158™
(0.006) (0.006) (0.041) (0.042)
CAR -0.209™* -0.209"" -0.994™* -0.992""
(0.016) (0.016) (0.112) (0.113)
ROA 1167 -1.125™" 5.022" 4.498"
(0.275) (0.276) (1.388) (1.343)
PRO -0.488" -0.460" 3.219™ 2.794"
(0.265) (0.272) (1.547) (1.509)
RGDP 0.007 0.005 -0.110" -0.093"
(0.005) (0.005) (0.047) (0.048)
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FIGI -0.002 0.257"

(0.009) (0.077)
TRGI 0.022"" -0.370"™"
(0.008) (0.075)
HHIB -0.105™ 1.980""
(0.045) (0.355)
BOOM -0.003 0.009
(0.005) (0.042)
scI 0.002 -0.021"
(0.001) (0.011)
GM?2 0.009 -0.289™
(0.015) (0.125)
INF -0.041" 0.320™
(0.014) (0.127)
TREND -0.003™" 0.029™"
(0.000) (0.004)
Lig el -0.025 0.044™" 1.493™" 1.137"
(0.045) (0.017) (0.346) (0.138)
HEER? 0.473 0.475 0.230 0.240
N, 329 329 329 329
N 2682 2682 2682 2682

T BT HE T NERAT IR IARUER, *. R, IR R 100%, 5% 1% 1tk K
5% Gy i ) AR B AH G 75— AN, SETEX, A B 2 1% X G AE 5K 1 51 5 B B B DA
GDP, AR ZFIMETPU I . T HI 551X — in] @O0 TPU i AR A8, RATESR
13 R T LAER G MUATEX ey B BTEX, JORNALE R . iR R, 22 B IE T KR5S
THMES LSRR 4 M, JLFREE 8. XRWHE R, X R G TEX, F 2R E) 2
T DX R PR A2 0, AR 1] B AR S
F13: AU A8 A A X B 5 i S R &

1) (2 3) 4
Z5C ZSC RWA RWA
TPU X TEX,¢_4 0.005™" 0.005™ -0.055™" -0.053"
(0.002) (0.002) (0.020) (0.019)
TPU 0.002™ -0.026™"
(0.001) (0.009)
TEX, ¢4 -0.034™ -0.033™ 0.381"" 0.375™
(0.008) (0.008) (0.091) (0.090)
SIZE 0.006™" 0.006™" -0.073"™ -0.073™
(0.001) (0.001) (0.014) (0.014)
EFFI -0.012" -0.012" 0.192"" 0.186™"
(0.006) (0.006) (0.035) (0.035)
CAR -0.191 -0.192™ -1.049" -1.042"
(0.014) (0.014) (0.124) (0.124)
ROA -0.910™ -0.906™" 3.945™ 3.809™"
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(0.237) (0.235) (1.043) (1.029)
PRO -0.630™ -0.626™ 4,309 4,198
(0.283) (0.286) (0.924) (0.903)
RGDP 0.001 0.001 -0.045 -0.033
(0.004) (0.005) (0.043) (0.043)
FIGI -0.028™" 0.481™"
(0.008) (0.087)
TRGI 0.030™" -0.428"™"
(0.009) (0.084)
HHIB -0.154™" 2.360™"
(0.054) (0.422)
BOOM 0.006 -0.078"
(0.004) (0.041)
scI -0.001 0.014
(0.001) (0.011)
GM?2 0.024 -0.373"
(0.017) (0.134)
INF -0.020" 0.242™
(0.011) (0.110)
TREND -0.003™" 0.031™"
(0.000) (0.004)
Lig el 0.031 0.045™" 0.933™" 1.110™
(0.041) (0.014) (0.344) (0.150)
HRER? 0.472 0.472 0.274 0.278
N, 329 329 329 329
N 2493 2493 2493 2493

T 355 P T VAT R bR AE R,

4. FIREEMIRITHIR M

SHE M, BAVER RATHEA R T 5 FKEAGRRRITEL R 12 e FE PR fR
7o X TFR—HIAT, TAVEE LA G, R4 E 5 5 8815 GDP L. S,
Gl 5 G R AN RIS R, I S TPU L IRAFAESL R IREN R 2R, AL AT 7T BE 2 0) JE v
B (D) R IR AR T N T HEERX R R R A, AR T3 17 ZARAT, 4
A T RAT, R BAERR (1) — (4R fliih, RN BIH SR AR 14, SHRUESTR
R A X, THBRELP S8 Bt i, kR ERA A D 4 E R RAT R R
Wi, 700 A2 ) L 58 4 S kM 5 P ERAT (0 UL AR HAT AR . ek, AR RL A ML A e B A A m] YA 45 2R

B SRR B, ERTRE, ARSI .
F14: FERIT 4 E PR ERAT BB [A] 3 45 R

xR RSN 10%. 5%, 1% MK

TPU XTEX

TPU

1) 2
Z8C Z5C
0.005™ 0.005™
(0.002) (0.002)

0.003™
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-0.056

-0.034

®)
RWA

Fhk

(0.020)

Fhk

4
RWA
-0.059™"
(0.020)



(0.001) (0.010)
TEX -0.027™ -0.027™ 0.350"" 0.366™"
(0.012) (0.012) (0.100) (0.098)
SIZE 0.006™" 0.007"" -0.065™" -0.066™"
(0.001) (0.001) (0.014) (0.014)
EFFI -0.012" -0.010 0.177" 0.150™"
(0.006) (0.007) (0.042) (0.042)
CAR -0.199" -0.199™ -1.058"" -1.060""
(0.015) (0.015) (0.112) (0.113)
ROA -1.166™"" -1.120™" 5.078"" 4.509™"
(0.286) (0.288) (1.367) (1.322)
PRO -0.505" -0.476" 3.094™ 2.649"
(0.275) (0.282) (1.555) (1.510)
RGDP 0.003 0.001 -0.055 -0.036
(0.005) (0.005) (0.047) (0.047)
FIGI -0.001 0.237"
(0.009) (0.085)
TRGI 0.022"™ -0.377"
(0.008) (0.080)
HHIB -0.069 1.591""
(0.049) (0.389)
BOOM -0.001 -0.016
(0.005) (0.044)
scI 0.002 -0.024™
(0.001) (0.012)
GM?2 -0.007 -0.104
(0.015) (0.135)
INF -0.034™ 0.217"
(0.015) (0.131)
TREND -0.003™" 0.032""
(0.000) (0.004)
i A -0.040 0.047™ 1.723"™ 1.060"
(0.046) (0.014) (0.357) (0.140)
LR 0.469 0.471 0.228 0.239
N, 312 312 312 312
N 2481 2481 2481 2481

T ST NRITEREARIER, *. **, SRR 10%. 5%, 1% 5 #FH K

o~y B R R U ST

S5 DU PR 22 4 23 A 225 RN SR 10 AR (R EAR B0 AT, 51 5 BRI e BT el 4
b 227 [ T SRAE R T XARAT (1 KRR B 5 AR AR IBAT o O 1 3k — i ol
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RIE B, AT PR T — RPN BRI, 3 X AN R R AL Al A 51 5 BORANEA € 1k
P NI E IO, B AN R Al 22 SR A 22 AR B ARAT KU IR B 28 5200 FATMRIR G52 1 4
WAL MR BB LR BEACE R UL ROR] S 5 VR S AT T S v . Rk AL IRE R
16507 VI LIPS (W O o N e o Il ot o o = 1 U= P S B D R S R g s b
Frer TRPALBEAT 2 0 BURIA. o1 T S8 BE IR 4E R IRPEA, ATIESCPAURS 1. 2 B
DEFR

1. AR ER

FEH G AN BT RS, BATR BT A7) 20 oy A A AR R k4. & 15 4
&AL ISR (A% O B 5 R, 1 — 5 SIS M EA Ak, 6 — 10 FU%F R ARE AT folk. 3R 15
MIs—HRr N 1 B R, BAIR— DMREAR RN 1 BB — AR . 5
N2 BrBegi R BT HRREE A H 8, X — 82 IS5 R IR S 8 1 [ A 25 R A L, AT
TATHIE e AT X R R BARAT Z (AN RS INAL B 7 o Bt AT [V 20350 5 6F 5 Bl 5 A
I AR B AR B S AR B AT BRI o EEINRW AAT 5 FZSCHIA Bl #41-0.546, #ik
ANETE R (Bt AR &) B, FZSCH R

*® 15: VA B TR S

[ 7 Al IEFE A Al

(1) (2) 3) (4) (©) (6) () (8) (©) (10)

1B FZSC FPRO FLIQ FCASH  FATLR FZSC FPRO FLIQ FCASH  FATLR
TPU xTEX  -0.031 -0.006 0.068  -0.011"  -0.002 -0.150" -0.013"  -0.044  -0.016"  -0.123
(0.040)  (0.004)  (0.076)  (0.005)  (0.082)  (0.060)  (0.006)  (0.147)  (0.009)  (0.163)

TPU 0.033  0.021™ -0.116™  0.004 -0.035  -0.197" -0.010™" -0.706™"  -0.001 -0.727""
(0.031)  (0.003)  (0.057)  (0.004) (0.055)  (0.040)  (0.004)  (0.095)  (0.006)  (0.106)

TEX -0.087 0.012 -0.295  0.053™ 0.196  0.706™  0.063™  1.393"  0.075 1.688™
(0.173)  (0.016)  (0.372)  (0.024)  (0.390)  (0.268)  (0.029)  (0.682)  (0.038)  (0.744)

N, 1176 1176 1176 1176 1176 1975 1975 1975 1975 1975
N 10869 10869 10869 10869 10869 13483 13483 13483 13483 13483
2 Bt FZSC FPRO FLIQ FCASH FATLR  FZSC FPRO FLIQ FCASH  FATLR
A 0.034  0.244™ -0.038"™" -0.364" -0.058" -0.020™" -0.332"" -0.006"" -0.465"" -0.006""
(0.026)  (0.044)  (0.008)  (0.170)  (0.028)  (0.003)  (0.051)  (0.001)  (0.090)  (0.001)

RWA -0.546™" -2.874™" 0.428™" 4.292" 0.810™" 0.223™ 3.793"" 0.079"" 5.380"" 0.076™"

(0.177)  (0.368)  (0.070)  (1.568) (0.189)  (0.025)  (0.435) (0.011)  (0.810)  (0.010)

T LBrEEIEE Sy, FIFORRAR R 2 BRIy, BN R AR R

ANFEAERIPLA R 30 45 RRML, FE3R 16 MEi Kb, FATESERIE 1 BrBLnlH R ) 251k
AN o RIS — AT S ELIA) R HOT DURBL, T A iy &, B2 2 BRI 5 1 DO B <
RN REYW. 856 2 rBEERATI, RO BERAHE R Lot &l A stk
fifi A B0 R B, 32 s ) e DX ER AT R 8 A IR P _E TR 2 3 XU R FEL ) R B S B AT Al B2
BCSR AN 72 1 vk o AR [ A Aolb (B2 SE )2 o SIRUEL RARIE, TPU LT & AR A 4
b2 AR B AR BATIL i 25 OB, I — 2] i X P ERAT R RS AR B0 A = 30 XU 7 4H
T R 2 ) UM o 3K — S5 RAART S TIUY, AT bV 0 10 35 456 S0 SO Rk BT 2 1 B A
RSB XS o ok £ E 7 B B 5
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2. fAlEiE

TE AR S M ARG 56, FRATTS FH SCHR AR 38 3 M50, 78 DAL AR RE A A A B0 4
M TR AR R R A, AR T AR AL B A R N A, 3R 16 R T HLEEGE:
ISR RSB S5 5. VR, BT AR FE AT BB 1 1) B, AN 2L RN R RE AR

BERALVESR
A 16: ANV RS T A 5
KAl AN Al
Q) @) 3) (4) ©) (6) @) (8) (©) (10)
1Hr B FZSC  FPRO  FLIQ  FCASH _FATLR _ FZSC _ FPRO  FLIQ  FCASH _ FATLR

TPU x TEX -0.069° -0010° 0004 -0012° 0029  -0.061  -0008 0139  -0.018  0.67
(0.032)  (0.004) (0.060) (0.005) (0.069)  (0.060)  (0.006)  (0.161)  (0.009)  (0.181)

TPU 0.023  0.010™ -0.188™  -0.005 -0.163"" -0.292"" -0.011"" -0.849™"  -0.002  -0.864""
(0.023)  (0.003)  (0.045)  (0.003)  (0.053)  (0.042)  (0.004)  (0.105)  (0.006)  (0.125)
TEX 0.196 0.039™ 0.195 0.051™  0.277 0.308 0.032 0.472 0.089™  0.877
(0.156)  (0.018)  (0.281)  (0.024)  (0.312)  (0.281)  (0.029)  (0.784)  (0.041)  (0.861)
N, 1849 1849 1849 1849 1849 2224 2224 2224 2224 2224
N 13036 13036 13036 13036 13036 12511 12511 12511 12511 12511
2 Bt FZSC FPRO FLIQ FCASH  FATLR FZSC FPRO FLIQ FCASH  FATLR
ZSC -0.014  0.356™ -0.028"™" -0.464™" -0.026"" -0.016™" -0.329"" -0.006™" -0.403™" -0.006""

(0.026)  (0.096)  (0.005)  (0.068)  (0.008)  (0.002)  (0.051)  (0.001)  (0.086)  (0.001)
RWA -0.026  -42417" 03297 51077 0.336™  0.176™ 36197 0071 4735 0.069"
(0.210)  (0.916)  (0.040)  (0.667)  (0.057)  (0.021)  (0.435)  (0.009)  (0.711)  (0.009)

E: LBrERIEES, SIFORRAR R 2 BRIy, SRR R AR R

X EER AR R A AN R A ) 1 B BBl E5 R DU, AR 5 KR Al 52 21 51
WU AN E PR O RE MR BE K 1K — 5 R T b7 A ] i R R Aok S5 Y B, S5 S
55 R TR, DR 24 51 5y BUR AN € P BT, KA Al s /N Al B 5 32 BRI SR
Rl 3 XU B RE ) S5, A RSB AR SRR, R 2 B BLlela o, KA Z {5
TR M X S B FZSC TG e WP AR AT BE AR XU L 2 £ B R E, BB BB R [, 5
WU 50 PR B HE S5 R EEARL, R A7 21 2 B Belal )b, B ARR AU ERAT Z BRI XURG AR
PRI S M. BeF 2, SRV, RAETPUM T2 REAIRILHEA, H
T IX AR A [ M DCARAT USRS 5 HRURAE T . — 5T, FPROKI R B4 3) T 4R4T Z (B
T (2 FERRECHIE) |, BHSATIAE RGO RICE R E 0, 5—J574, FPROWI T
AN T AT BB KSR BT (2 BrBCRBON ), BT I XU B 7 18 T 45888
FEo RWJa R T —DNEMEZE: — DX IR R MV, AT A S KR A
A ARFFRRE HIML 55 SR &, AR 32 B G e o i I SR LB 2 I SCHF o RIS, X SRHBIX 3 5 BURF
i SR ROy A SR A B A BB R KR, . “AR il RARE ML 2 ERDL, DRI 2
DrEE AR

3. AMRRERAR

N 5 gAY R 5% 24 SR THI PR S 0 5 2 SR AN TR 2 kA% LA 52, JRATT o Skt
Bk SRS R AR E bR . SV AR AT ISR (PR &5,
2015; PhR#EGZERM, 2012) , FATE SCRR BT L AR IR A A SCH R BLA L R 557
ZARAR AT AEAR B Al [ % B2 7 0 5 7 22 LA AR B A Dy 2 S ok U, 1 A A ik B K
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T AT B AR b g AL AR RO AR S CRI PRI S5 R B A ) DRI 2 i il g e
W Al 32 3 (10 b Rk BT 20 ORI . BATTH SRR Ak S A0 IR B 20 AR AR bR I HUE . 5
RS R AR B — 2, BATRE EFEAZARS P AL B 0 s R A AR br i T E A
AL KRR B 2 AORAS, TR T BRI AL R R QO HORS o LIRS, JA10 5
T LRI ) 1 B BOM 2 BB el A . SR INER 17 B

R AT bR B2 A ST R A 5

e il B 21 R AR IR 7 29 g Al
) 2) 3) 4) 5) (6) ) (8) ©) (10)
1 e FZsC FPRO FLIQ  FCASH FATLR  FZSC FPRO FLIQ  FCASH  FATLR
TPU XTEX -0.105" -0.014™  0.003 -0.010 -0.085 -0.046 -0.001 0.031 -0.010 -0.071
(0.048)  (0.005)  (0.111)  (0.007)  (0.128)  (0.048)  (0.005)  (0.124)  (0.008)  (0.131)
TPU -0.104™  0.007” -0.383""  -0.002 -0.369™" -0.196"" -0.011"" -0.614™"  -0.006 -0.569""
(0.034)  (0.003) (0.070)  (0.004)  (0.083)  (0.035)  (0.004)  (0.090)  (0.005)  (0.100)
TEX 0.345 0.053" 0.322 0.052" 0.809 0.251 0.009 0.764 0.052 1.390™
(0.210)  (0.023)  (0.477)  (0.030) (0.568)  (0.227)  (0.024)  (0.613)  (0.035)  (0.648)
N, 2400 2400 2400 2400 2400 2603 2603 2603 2603 2603
N 12668 12668 12668 12668 12668 12879 12879 12879 12879 12879
2 Bt FZSC FPRO FLIQ FCASH  FATLR FZSC FPRO FLIQ FCASH  FATLR
ZSC -0.029™"  0.054  -0.013™ -0.649™" -0.013™" -0.023"" -0.420™" -0.008"" -0.509"" -0.008™"
(0.005)  (0.110)  (0.002)  (0.157)  (0.002)  (0.004)  (0.068)  (0.002)  (0.091)  (0.002)
RWA 0.300™"  -1.306  0.152™" 7.8577" 0.150™" 0.263™" 4.813™" 0.095"™ 5950™"  0.095™"
(0.043)  (1.166)  (0.018)  (1.174)  (0.018)  (0.030)  (0.558)  (0.012)  (0.724)  (0.013)
FE: LBrBCEIEE S, FIRoRMA R, 2 rBEIRESY, SRR RRA R
Xof L e i 5 240 AR A M RTAEG Ri B8 24 RAV R DRI, 57 5 U A o ok v ik 8 20 SRR
VR BE 235, TPU b Th2x s R i w2 o 2058 KUK A B PRI R SAE, . fHL 2 B B R ) 45 1
PR, R E KR )AL, it — DA% T 2T AR B K, (R AR AT gk 32 30 KU
AR MTPUSHER AN AR SR, FFA 2T XS = AR .
4. ABERZEE
A BE A B A T AN FARRHE ) — A EEFRbR, 2 e o R BT A i — AN oo
FRIE . BEARB R AMIEHE SEATHE 2\ Sk, HAERGU A 0] 68520 447 1 KRS o
N T ARSI A Ml AN B A R v O ) S S T, FRATT B e A i Ak 1 U AR FE R bR . SRR
JelFAE (2018) , FATRE LAY BT AT 4 B2 O [ 5 B 7= 1 DL A T ANE . 1 — 8 i
FEAEAE N7 i W m Tz LR BIREA E SUNBEARE AR, AR T 1% At RUREAE XN
557 BN E AR . ML AR 43 25 [ A Y 25 SR WLk 18,
% 18: M BIAHERE Bt
PEAR BT 55 AR A
) 2) 3 4) 5) (6) ) (8) ©) (10)
1B FZSC FPRO FLIQ  FCASH FATLR  FIZSC FPRO FLIQ  FCASH  FATLR
TPU xTEX -0.113" -0.013™  -0.098 -0.008 -0.145 -0.043 -0.006 0.177 -0.015" 0.084
(0.044)  (0.005)  (0.105)  (0.006)  (0.128)  (0.052)  (0.005)  (0.126)  (0.008)  (0.136)
TPU -0.037  0.008™ -0.238""  -0.004 -0.209™" -0.228"" -0.009™ -0.740""  -0.003 -0.679™"
(0.031)  (0.003)  (0.065)  (0.004) (0.081)  (0.039)  (0.004)  (0.094)  (0.006)  (0.107)
TEX 0.346"  0.041" 0.613 0.038 0.931" 0.177 0.023 -0.080  0.073"  0.329
(0.195)  (0.022)  (0.492)  (0.028)  (0.559)  (0.225)  (0.024)  (0.606)  (0.035)  (0.651)
N, 2151 2151 2151 2151 2151 2272 2272 2272 2272 2272
N 12995 12995 12995 12995 12995 12552 12552 12552 12552 12552
2 BBt FZSC FPRO FLIQ FCASH  FATLR FZSC FPRO FLIQ FCASH  FATLR
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*HK FAK FHhA Exa Ea Ea FHK FHK

Z8C -0.035 0.193  -0.019 -0.728 -0.019™  -0.019 -0.419 -0.007 -0.435 -0.007™
(0.009)  (0.130)  (0.003)  (0.125)  (0.004)  (0.003)  (0.064)  (0.001)  (0.075)  (0.001)
RWA 0.337""  -3.021™ 0.218™"  8.443™ 0.229™" 0.216™" 4.615™" 0.0817" 4.993""  0.088™"
(0.073)  (1.209)  (0.024)  (1.037)  (0.027)  (0.026)  (0.549)  (0.010)  (0.676)  (0.011)
VE: LBBRIEER Sy, FIRREAL S 2 B Sy, SRR E
bt A R f 45 2R, R B BURAN 2 M L B AR B AR R Al () 4878 XS A 2 R
LSS = AR AR o JFE— 2P0, TPUX AL ZE RS B 00 2 i3k 0 — A% 5 BERAT (1B 1R X
R 7K S0 3= 3 RS A HAT g, A S ERAT A XU, I 1 55 Hes KU B8 P B B . 5 e lE A 22 )
KR TPUR AN FPIRBLI R, R 23R4 IR AR AT KK : 2 BYBEEIE A, FPRO W GHRAT
PR IIA B 7= R HE s, TATERAT Z (%A W E R . X 3B S Rl ot 2 R A Fr EE bR T, R
& H B2 ERGA S ARV A PR GUX AN IR TE 32 2 57 5 BUR AN € VER) B & 52, (H T
XPARME 52 B b RS, AT R 2 BRI G XU 8 7 Pl B K ~F o
5. wHllE&El SRS
P HRAR SR IE R A8 4, TPU M T 7RI Ik Ak 2878 U3l R AR AT I AR FHAT I, B4
FEREN S 5 E PR 5 X S RAEEH - #5 2, AT 5 5 s Ik g4l 595
s AT AN, TPU PR BN B TR, X ERAT RS AR R 52 . N T ARG IX —
BTN, AR i AR B T, 3E— 5 eGSR AN T AEARE, S
AT AR TR (R ML AR 56 o FRAT DA A3 MV BE AR AR A PT 52 5 AT, 1T IR 55 A A4 9 AN 1T 57
GyiAT . 3 19 ety TR 1. 2 B BediR
% 19: Jrifiligl 5 RS AL SR 56
il Al R 25l Al
1) (2) (©) (4) (5) (6) () 8 ©) (10)
1B FZSC FPRO FLIQ  FCASH FATLR  FZSC FPRO FLIQ  FCASH  FATLR
TPU x TEX -0.148™ -0.019™  -0.097 -0.011 -0.044 0.014 0.000 0.106 -0.010  -0.009
(0.048)  (0.005)  (0.111)  (0.007)  (0.121)  (0.076)  (0.007)  (0.145)  (0.010)  (0.167)
TPU -0.132"™"  0.002  -0.609™" -0.008" -0.670"" -0.291™" -0.013 -0.568"" -0.013" -0.387""
(0.032)  (0.003)  (0.072)  (0.004)  (0.078)  (0.061)  (0.006)  (0.117)  (0.008)  (0.133)
TEX 0571  0.0777" 12767  0.054" 1.080" 0.023 -0.001 -0.016 0.062 0.559
(0.209)  (0.023)  (0.514)  (0.029)  (0.551)  (0.372)  (0.034)  (0.696)  (0.046)  (0.799)
N, 1849 1849 1849 1849 1849 691 691 691 691 691
N 13036 13036 13036 13036 13036 5722 5722 5722 5722 5722
2 Bt FZSC FPRO FLIQ FCASH FATLR  FZSC FPRO FLIQ FCASH  FATLR
ZSC -0.024™  -0.320™" -0.008™" -0.424™" -0.007"" -0.017"" -0.354™" -0.009"" -0.297"" -0.012""
(0.004)  (0.068)  (0.002)  (0.071)  (0.001)  (0.003)  (0.059)  (0.002)  (0.055)  (0.003)
RWA 0.260™"  3.411™ 0.093™ 4.981™" 0.0877" 0.190™" 3.976™ 0.106™" 3.572"" 0.152""
(0.033)  (0.746)  (0.011)  (0.577)  (0.011)  (0.023)  (0.491)  (0.013)  (0.413)  (0.019)

T LBrEEIEE Sy, FIFORRAR R 2 BRIy, BN R AR R
MR TT I, 1 FrBmlE s, TPU 51X B 5 il 158 B3R B AR 55 b A AR A rh 58
AR, ARG A A P FE 2 NRIERNH R, SEITPU M fliE L 5 RSk

18 FAVEFESE 2 (ETAEATLS285] (2012 SEB3T) ) RIS, 5 A0S CR. AR, 41, ik
k)« Bll (GFREBNESD  C43 (&@hili. HUMA RSN « F GRMEBHED - G CLisigki.
GREMIENE) « H (EEAEDOL | USEMER. BEAEREARS ) « K (k) o L A
AEDLAREG) « M (BRREEFRARARIRSE) - N OKFl. FEAA L EEE R « 0 URRRS. BHE
MHEABRSAL) P (HBE) « Q (PAMPLTAE) « R Crib. EMEE T &3 ARS L, ¥ Ch
FlRFAEAEEN . FERRAT IR R E SRl
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SN R 225 o ERIG AT, b Z A5 5 R B8 XA T PU b o e RAT WU AR $H (1 4%
FAEM e SRR BRI K 1 BrBas R (R 8) MIthie, ERIIRAIZR PN,
VARV RIS 7 B RIRE 52 BT PU i ) S 25 520 o 25 gk Al R n] 57 B ATk B PR 5 4k
JRABLRUAS: 6 v 1L X HFY 11 52 5 i 1 I SRABR S SR, A TAT LORE T PU b b A% S ) 3 A Y SR AL
JAEE N 3 R YR 5T 5 R T D A 2 R A, DT E I JRI AR JS2 3 DX ERAT e 3 XS 7K 4H
IR, F g5 SRS AR H K R

. H 5w

SRR A FEARE KSR, B E KR 0 R E XA LT, Gif R g
BrBG EDE Bk, AERT S BORAE ES RiE BT IR PR R T, RE 2GR T
AR T IR BRI B, SRk 2 B B R XU e N SCHR I, T 2 LR 5 T8 34 S 52 11380 ek il ¢
R E R R A b il RS BRI RO BOENES T, Rk, RATIH 5K
SRANA 52 P B [ <R A R, R R AR AT ML XU IR DL 5 XU A HEAT 9 RO S LB, 3 T 48 1 )
AR FEHETC A (RO EUSR,  AE—A AR A DR K38 D) 7]
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