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Financial Innovation and Bank Risk-taking

Abstract : As an important method of emerging markets to financial reformation and
development, financial innovation improves the service and market efficiency, as well as
brings new risk. With the spread of “Internet Finance”, money market funds have become a
representative of innovative financial product In China. Based on money market funds data, we
constructed the agreement deposit rates(ADR) to investigate the influence to bank risk-taking.
The results show that:(1) when controlling variables of macro-level and features of bank, ADR has
significant positive effect on bank risk-taking ,and this conclusion remains in several robustness
tests; (2) for banks which have smaller size, less adequate of capital, the sensibility between ADR
and bank risk-taking is higher, and so it is when in the loose monetary policy; (3) based on
analysis of loan and deposit structure, we found “Profit Effect” and the transfer of individual
deposit. Taken the money market funds as the point of breaking-through, this paper studied the
impact and mechanism of financial innovation to traditional commercial banks, and provided a
new perspective in innovative financial risk research.
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TELAGE 5 s B (1) R [, BIHT e ek R AN e v () BT B o ik BB 4 <e
BRI ASBTAE Gl bt o AR RS LA RS540 F IR, DA R AL SR8 . G U M1 il
B i SR F il 25 (Tufona, 1989,2004) o 14 4 1) A1 8 4K 31 A b 6 Bl BILH B SGs HRAT IR 55
T L SCRAT IV 25 4574 (Merton,1992),  $4ik RUES: 3L4H (Allen and Gale, 1991,1994), <l il 5
X} 58 3 1 45 1) (Grinblatt  and Longstaff,2000) 1 24 3% it B 2% 2 AT 22 1 4E H]
(Ross,1976;Houston et al.,2010,2012; {A3:%5,2013). B S flibO R A WIR I DL R 855 K
K, BLSE SR AHT ZBIMCANERS SRl 57 A BRI DT . IR HEH, 23854
A7 TH W P 248 AR AT S AN TR I o JBRB 22 1) SICUEIF S BH 4 RGBT BE A o AR B AR, 20
Wi3A%% . 4 Qian et. al.(2015) Lk 2002-2003 4 H [E AT b G o b el A 15 5t AR I
DA O ] AR S E I, 17 BSOS (201 3) R I R ML AR AT T
it T E AR, $em T DT AR R A IR, (REE T 2 T E A

xR BIET AT LB = xRl T 3 s AR R, AR xR GHr 4 oK 7 XU A AR
W 24 2 4 U (B 72 96,2015), 390 T Al R 4e 10 AN Fa e 1 (Nicholas,2013), RIS 7E S 24 14
AR R b, S BT I KU 1 SR 4745 (Thakor,2012) . 2008 4 (1) 4 Bl fE ML AT S ERE Bt ik T B
KRR, AHOCHIE TN A 4 i M T i 2R A% o R T ot P e e 6 S e L 2 () i B it
R, PRLIG R H <e b BT MG 59 1R BRAE o <Bx Rl B8 G 59 11 U A A Rl 8T G D e I A g AR
St P A B AR B DY 1045 T (Allen and  Carletti,2006), B4 hnARA T (1K) 48 KUK
(Chakraborty et al.,2014). WA BFFTE N NG B FFS 145 AT AR b BLRGIE SR Aol 251 15
BT B B I ARG AR BRI Db, NI AEARAT F 48 SN i 95 (Dell Ariccia et al.,
2014;Gennaioli et al.,2012) .

H A7 3 1) Rl B R 22 A2 AME ), R 0 T EL I R AR R ol 55455 O 61 JE i
AT RAT A SR T B (3 F-4%,2012,2015) . 5 Bh T FLIE R St s R ok S 5t T i Ak
SRJEMIR . 2003 4R, EWA I — Rt MAEG— el & m AR Ike, &
T 10 ZAEMRE, #OEE] 2015 AR BT MAEA L 263 H. WEHAWTLUE S|, ftMliigkke
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PP R A 2004 4E 1Y 338 12 T INF] 4.58 JiAZ ot (2015 4EA), HR Ry,
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FLos 2 SRS RS T AR IR 41 o 3 PRI O % 1 1T 3 B R840 97 LA A 7 e 98 17
WARAT, DGR 0 A ILEARAT 5 LI WRfi >, 2 TR ) Gl 2 A i, 3™ S A 2
JAETRAR o B8 T3 56 A e B 1 R M AR AT IR I A7 300 e B b [N BRRAT B v R AR AT I A %
EHLZE RS I R s AT 5 A AR N SR NS, 35 1T BB s A7 IOF 2%
TR AR . 2 SR LA FIAE300 55 o MSAE SR AR T R 350 20 R e T 11 v 2% 5 4
UNORIS B8 4 s ALOR TS 4y FREARBGFE S G TTIMIAF AR ALK, AT SR, 2R IR
g5 TR L AL TARAESSE BB 7 8 N I AR AR i Rl o A7 3K AT VR A2 3K S G AL
PRI 28 ek, AR T RNAER, NI AP LLIR S o 5 —BAFCAR, YRR A
Bl 20% 01035 AT E R &, T HIE v A AT R AL E, BRI SR Mg enE 7 KR
AR A5 X B U AR 2 T R . ERIR NS R T, &%
TR BT ORI 26 T AR R, [ H 48 8 2 e B0t i s A R (T
£6,2015), il A0 2 5 e (RO BBE 0 7 i, DRI R A 2011 LS B 1 B 4 0 BT A7 3K I L B 1 4
Han, B3 M ARSI G2k B TARAT I ALERON .

U SR TR T A 0 9= e B LA ARk 7 30 T R ARAT , AR A8 M HRA T 1 1
BESA BT LA SRS RS o — AN O I ) e, BEAR 0% M T34 38 G A0 i AR AT I W 7
P P s T A A, B T T3 A3 RAT I T Wi sl PR R LA R v I g A 1 nT A A
BATEEAT W FNE SR AR, AR T 22 A XU 2 A DT 1 M HRAT PR 2R 5 R 35 1)
WF5T K2 T 5% MIBUR (O B 45,2012, 7K 55 4 45,2012,/ 8 i 4%,2013;  Jiménez et al., 2014)
DA BURF Btk 45 (VR A A6 45,2008, 25 6 T-45,2008) , i A eV il 0197 7 i ——F% M i g

@&HiE T 2013 4F 6 /13 HHfEL
@H 2013 47 A 20 H, " EARAATIE AT BOT SRR 053R4 4. 2015 4 8 H 26 H, 7 RCHMAT e i
T RS —4END & AR R R Esh ERR, s B AR e i 7T\ —. t—2F
2015 4F 10 24 H, o EN RARAT v i 5 78 AR T AR A A VE S AU S AN B B A R R 80 R .
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G BIHT BRI R 0

ARICHEE T 5% T i 3 3 S A G AL 3 T 0% T 3 4 R P S 3R 284 Dy G B AR 1 % 52 0
M T3 3 0] B MV ARAT RS AR H R B2 o AR ST 4 R R BI: p S e 45 T % 485 R
ATRAE AR B S, PSR 30 BT XSS A HR AT Wl 25 1E (152, 22 IRAS MRS 3045 S RF
ZEEE s LRI TN . BEARAE 78 AL (HRAT, XU A H0 52 B S A7 3R 5 11 Uk vk
W AESERA B BORIAEE T, ARAT UG AR 40 52 S A 7 3R 2 (0 U T vy, R 4
AR W 1R TS 5 =B AR I P A 3R 2 8 e, AR T DRk I 7, Dt
PRAF DT RCRARHR DR 20 s[RI A BB AE Al B, (DA AAE R TG o 35 5
M, AN E WIAE ARG8T BRI A NIRRT LT, P R R . RS ie o Btk
G X ERAT IRV A AR (1 5 M P I SIIE S

ARSI DTRRARILE LL R LA 1T : 25—, MILGT DRI, BRATIFSE T Sl b Al B
SXoF ] B AT XU 2R L PR S o AT DG B 1) R M ARA T 140 PR 7 FHAH DI 32 2 B 1T 1B
W7 AR, 2012)FARAT VA BEA BE k552, (AR /DAT SCHRIHE Sl i BHT 6 B ML ARAT 1 5%
Wi o BT 53 T IE SN R T, T8 e S G 45 AP A7 O ARG & i AR AT, [
PR G Rl BB i 55 R RA T AT K R . BIMEARZS [E 58 T i & IAF Ak il &, SRl
WA G oo B E R T3 A 5, JUFLE TR, NI AT BE S Sl e A% o AHXT
TREEZRMNT, RETSR M EEHEEZ T, 5T E M S0 R X B AT 1 5%
i) L3783 KT AR [H 5K o B R 2R T 34 W o i R B8, i L ARA T8 T W 4 i 1) 97 P HCR
RS XU (P BE ST AH AT PR o DRI 4 = PR B 5 | A 1 PR T i S AR T TR 52 i B o k=5

8, RATRIGUE TS T 8T R AR RTST, DAE e T447 KU AR H0F 9T 2 45 h T
B MBOR N, 50 0 BARAT EH A 52 o A SO 57 1T 1173 55 G4 A AH 8K
P I B0 S WUARAT 50 B BRAS IR B SRR 2, Pl b2 8 UG ARAT XU 2R FR 5 i o AR T
SHAE 2005-2014 “F ], 53 T T 2 AT ISR R 2 P48 3.2%, it i T [
AT M A PR A7 K 132 RS S I8, i 25 (20 15) 3l ik A5 L 0 5 PR AR AT ) 2R 3¢
o DU A5 A AR AT USRS 25 FH 52 000 FRDRIF 0 SR AR JRE AR Sk B 1 SO A 3 Sl 1) JEARL, AT
(PR AL T B AT KBS A FH I 0 o AR TTARAT 28 G e i, BRERAT K 5450 e A ] 5% g
HRAT IR IRV AR AR B AR DG SOk 4% . A Sl o B T35 5 4 5 i I RAT Z TR R G R IR
F RNV T B AR A AR AR T S A E 2 [ e 2R, A RIS AL SE 2 s

B AR A T I MR SR BT R K DRI AU B T
M) (R 5 1 A v o e S AR R 2 0 1 S T 3 e P R ) ([ 4:55,2007 s S 7K 2R T 2
',2014), 20T 3R M EE SR AT MER .. TR SR H i s b a5
G AR R (1955%, 6 WS AT 3% RIS M g S 18 o, AELE: H A 25 AR F06) 5% T3 38 4 0 i
/D RN A A R TR0 2 S T L0 0% 173 T I A AT S M A B 1 0 AR R b 45 L B A G
ATV BT AH AT o PRI AR SCHRISHE A 5% 1 A7 3K IR B8 T 11 3% 3 4 06d £ 8 i I AR AT 1R 5% i o
HHA @ WAHE X, WA TR .
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RSO BT « 58 03 B TR 1 B 5 LA SAH S SCRR VPR 5 58 — 18 7358 AR SCAH
RAZ AR TSR, L rp G AR ARA T KU « 6% T e ORIER I DI SUAF R A R 3 v
AN BRI AR R R R HDURR > ARSI B E SRS R, LS AR I6 A 5 i 7>
s 28 TUE M IR P AR R AT 58 W T HRAT (A DTk ai iy, RIMM A% @ de; 575k a)
VLTINS

=, HIETR. SCERR PSS B

(—) HIEER

HF 1970 SEARSE EI@ TTIZMK,  FY T34 R Sk A5 A7 AR R KT . B8 38 TRA N
Bt MARGAE AR, e T e S vy [l R 1) 28 B k77 (Luttrell et al.,2012). 4Bk Hbg i
WA T 1971 AF B, B8 M i 08 i B F AR AL T H0E R R 2R 67 T iE R SR .
IXFE DR T3 3 G ok B8 oy b STk s (1 S5 BRI, DR AE 56 [ B Ml 34 5L SR o 52
177 (Nicholas,2013;Cipriani et al. 2013). 2008 43 [F 1% T T 3755 42 (1) %5 2= AR A B U6 (Y 3.76
JIC3ETC, A S TRAVFAEEIN U 57 L) 32% (Cipriani et al. 2013).

W ELE 2003 FEE A BL e Mgt 4, 4il 10 20 R, Huk# 2015 45K,
eIt 263 W, WL 4.58 JiLot. fEENFTA RS TR ARSI N g
JER I, RTAEE O NIRRT (E 1), RIS, TRt e
BTSSR B AT e IR AT AR LIS BUR R 5
AN TR S I I IE SR, (EE TR T SRR IRAT A HZ BN 240, i 2005
11 21 PR S R AT (O T 58 M g 5L S B AT A3k % In) /R N ) [UE i /% (2005)
121 S AARIRE B8 T L S 8081 BRI L), A I a0 =11 30%. 1X
FE 2 A K7 T T 3 P 0t e A7 IR L) — B kg 32 ) 30% FFRAVT . 2011 4F i TR AT I 4
WA, WA S RIRIZ S5 8, [F4E 10 H 31 HiFMS & R A m AN (T hnss bt m
T35 4 U2 A DG i) I 0 (FE 4303 A0 [2011] 41 5 ), BT 5% 3L S8 2t T il A7
TP, 2958 A TR USSR e IIAE R, A TAE A I SR S8 T #5098 LA f3 i i
30% IR s S RbIFIN, 08 AEHGY T 0 Bt AR SR AT S IO A e, IR DR A
S R 08 LTS IIAE AR 1) S BT 2SI A 3 R R 28 7K

F 145 T 2004 & 2014 FEASAEER BT T A 2R G BB, B B, TR AR %
PERCE R T AR R B AT R R P ] R IR A BN L B R RAT AR R
BN CL R B L. 1 s BB OR 2011 AETFAA 1R T i 0 4 3 T AT ARk Le ) T
R LTF, & 2014 AEoREER T ML SR E THAT AR I LU p) Sk £ 57.6%, MK H 17
ORI R BN 5 FE 4 RN 73% LA 1, AT I H BTRAT AR BN & B T
FEAWNKIR ) S5y o B BT T TR S AT K, Tt Mliin e O oy r kR
ITAER PRI Z — o X FEIE R AEAE AT L DA A A7 DR L BRI S5 0, BATAS
PRANTE I B oy % 4 AR 1) 5 R B 4 2 08 4 o TRAT TR B3 1T T 3 B T AR IS AR 23
BT S LA R R P P34 3.2%, Jiz s TR VA e A7k R 2, BRAT SOA AR R
ANPRIE T 38 Rt sl as, PRI 2 0% miindt 4 midl R IR R 2 —.

B TR S P OSSR S RAT 25T I RBA Ak Ty 20, JLAE R ARk
HABR & BRI B 7 RIS XU U R e, 55— IRAEK AN [F) () WS AN 5 S e A7 3K
HE4x, IR 2 AOE 3R AT SCHORN TR BANIRAE DS, S HAT R BRSNS 8 S stk
FOFFI T H o XTARAT R, RIS R, R SO0~ ARAT 2 T IO R AR
AARAH, i HoAT AR A 57 T G R [l S B S P R K . B AR B, AT B
st 1) 5 A LR SE At v 781 23 I IO < = i ) iy SR AT AR AT A7 3 0% SRR, R el
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WATSZ 2 b, WPARATZE DLRARS B Bl SRR Kb
* 1 B HEEHA ST FRRES TR

HE1 | &6 | WTFREH | 3708 | 87K | BRRBBARE | EEBRN | FERRIBEA
) | BH | (B 2T) | (B 25T) | s (4. {Z70) (BAL: fZ58) | & RBONERAT
2004 | 10 38.50 834.60 | 4.61% 0.20 12.77 1.57%
2005 | 26 479.45 2064.30 | 23.23% 5.90 57.18 10.32%
2006 | 40 107.15 854.06 | 12.55% 6.72 44.49 15.11%
2007 | 40 54.07 1114.02 | 4.85% 1.25 26.89 4.66%
2008 | 40 821.99 4116.55 | 19.97% 1.18 69.94 1.68%
2009 | 43 921.48 2721.61 | 33.86% 6.41 40.16 15.95%
2010 | 46 305.08 1553.24 | 19.64% 5.65 30.48 18.53%
2011 | 51 | 141445 | 3100.17 | 45.63% 22.09 69.71 31.68%
2012 | 95 | 3739.89 | 6652.69 | 56.22% 129.67 212.50 61.02%
2013 | 148 | 5853.13 | 8939.23 | 65.48% 213.37 317.36 67.23%
2014 | 230 | 12997.59 | 22551.11 | 57.64% 707.67 967.44 73.15%

(=) AT KB AE BT 508 PE

BT RAT Sl R g P EE AR, PIURAT KU & H — B2 W50 E .
Borioand  Zhu(2012)#5 Hi 75 [l JeAT 19 5644 B¢ M IBUK & 20008 & i WL — AN FZ 5 K, BY)
AFAE B T BRI RS A FHR A, 5l BAICR) 2 B%  IBUH 1R S 2 0 HR AT TR IRUISS: S e e g
A 25 B 7 S, AR S ARAT IR 2 G AR 7K o 98 0 BRI Rl PR A7 A AN HL At
U K o IR 2R BEFN G BN Pt T 3 B il 2R e 0k e A AR AR, SR ek XU SR A
M EE SR Rl B A A O )7 B4 (2012)i2 F AR E 72 SRR AT
2003-2010 4= [fi AR AR BT 7E T B B R AR AT XUBS AR AR ), A B8 AN 7 A8 A L v EE
PEM . 7Kk E5 2245 (2012) 341+ 2000-2010 4 v [ R AT M 08 2% 2 [ B T BOR L 56 8T X
SRR RE M o AR B 2R 55 (2012) I RIFGT 45 S 5 0 A (201 2) IR AREL o 2RI (R 38 F91(2013) LA
BT T3 VEAG SR A 2, LA 3 Jse i) 2 BURAR SRR B2 (1) R 22 A8 AR by BURR 22 1)
AREEAR & AR ] PRI 0% 1T 0K 1R RS AR AR AR I, R 2 T — /N AR S 5 v [ 7
2003-2010 “E M Bt AR R RN ST . BT A OR e B ebs, b EHRAT A 3] R 5 dk A7 7
UM AT N, MR DN IR DT A . BN S 2 4 il 4E 2006 4. 2009 A LA
2010 - RATEAICEAT I 55, T2 P57 45 LA AT BRIV 7™ it o e |6 5K 20 45 PRIBL
AR AT, R IR R AT AT AL AR (PR 55, 2015) .

SRR T, R AR SR 32 B g B XS B RS o) R L ARAT 1 5% i (Bedendo  and
Bruno,2012;Chakraborty et al.,2014). SR [E H §iax 387 i L3, PRI DUAE 2% 544
R i BT s M ARA T 1) JRUR AR L T S o ELIT S84 K A AT T HL R 1A 4 BT I S e AN
A 2R (B 7-55,2015; 8 5,2015) 50 F B HA, R R TR ke, (2
TSI TR AT IR () BRI, R T S A o R AT XU A B () S A R 2B 0 T 5 AR R
A, XTI T R R T A ARAT KU A P IRIR AN

gr BPTR, H AT AT RURS AR (A 5 v A Sl A 38 < Rl ™= W BB e ke i) o IR B
B M IAFE G 0 R X B ARAT I T 4 ig A, EJRAE 22 FLX T TH R LA L o &5
G HBM S KRS, BRI AN THRAT I A GUSA, 11 AR AT TH I sl 7 X
B, PR TR AR E o B T BT IS AT DRE, DRk LSS T 37 2 4 2% 42 S b B 9 5 3%
] ) M AR AT ) IR AR P EAT — s IR SIS, ] LLMAS ] PR A B B 1T 1T 3 R 0 R A T X
B AR R se ), B DR A OGS



=) B ®K

IR T LG B R B S O BRAT PR At T AR ORI, (HIX 4 RAT oK T — & /Y
DU H T R ARAT BORNIE I 32k A TAFSEON 22, ZE4a 58 M S5 s AN R I OL T
AR 2R AR B 5 T AT I B <A, AT e — 22 5 i AR AT 98 7 S e IR B LA 2
HAT S SR P~ LS A5 DR AT 0 FIRS A B . A7k R 5 e S ol LR SREBUR 42 (R A,
BB HSA T, ARAT AR R, N2 %A 3 m e M = 1 shl. T
[ R BT AT KT I A FESE 4, LUARAT B RZAUE . 5 BR a0 A7 5% L BRI A 4
FEAFARAT IA) A Bk S84 T ARV R S BIATLA AP AN I 2 o 55 < AR 1) 7 ORI 4 7 5 42
XFEIEAL T 2012 AF LK BF M 1T 5k < ) v A Jig

A SCN R AT R 30 AT RS AR AEAT BB S, SRR 3 BT 2 A A3 AT XU
A ETE HE, SEEERIRAH LG, A SRS, TSR A ARAT IR Wt
RV, HRAT 23 1N LT = (R B peAs, BRI b T 4RAT IR 22 a5 ), 38 TARAT I E
S o SONSCAI T 10 PSR i) BT B BT I 478 RS o AT AS 5T Eot X
SR, MBS E M AT, BEELHER 2 KRR EAY, ALK 5 BE <0 A 1) 5 BEE
R VARAT TR DL A 3O8 s AR RS B8 iTdn b, wb T AT I A % 8] o

FLUG P ARAT R e A BT, AT T YRR A, R MR ARAT R R TR 55 K
W IR RS AR % ERAS I 2 R UL B (Rajan, 2006). 48 Sl A i, i AT 4
RO B 2450 % DX i PR 7 SR SERS LA 45 7 i DML 7 2 XM T8 W 2 S LK 2 175
KRS 5 20 5 e UG A S e [ 8 7 il R KR S K. — 7T, BRAT A AT e
R ARAT DTN 2, R IRAT SRR A I i RO R % peAs 7, T Al sk s 0 384K, dn 2R
ANVAN REAZIN L2 IE AT 5155, HRAT 23 PRIV 2938 32 45 K, DRI ARAT 2 1 1 B K PR 249 XU
07, BT S B S AL SR T B e L XU SR BT, LUK B v R
AR MR AT, W3R 1A T XS o DRI BB S LT, HfES A SRAT RE AT KUK S v 1) 8
A, WESRE ETEo HRAMIE A 587 KR AN, ARIBCE Z N, AT RS RIBCE 2
BT, SRR BT, NSRRI, BT RS AR L TR

s N T SR G AT AR TT 554, B2 T Tl i s 3 B AR 0 (A R e o]
IR EARAT T 38 et 25 B TR AR LR IR el AR (S, 480 4 s M BRAT St 1y 22— 20
S, B34 20w WHRATHE A SCECHMSU A K I S AT BENS S22 205 IR %K T IX 4 S8
AR R BN  HRAT 5 BSOS vy B RS, e 28 B SUAF k) 3 R 1R 3 22 ) 0 ke 11 ey
AT A o BEANE R AR I S 5l BURTASE R PR3 <6 8 ] 2 o S0 s M BRAT T e sl 1 X
B, AR BT I R e B K T e, DS B 1 U 23 BE K e RIS e T P sk oA
SN e HE S, WPl 3 ARAT I LA B B 6, IX B BRAT S BEARIE R TR
KIIHE ST o P SAEHR 2 i, T8 [0] BT AR P P A B e, A e R S ) e v o R
MRS B R 2 T 5 ERAT PR XIS, A AR o i 28 PR 5 20084 56 [ B 0 Tl 3 3 < BT Ay T
I R0 62 [ 1717 g N 38 37 IR 355 (Kacperczyk and Schinabll, 2013), 5% i 17 33 4 (1 oK e ] 5k
—BPUEL T RNV R T AT, 55 SRIBAE TEAT T IHE LD 17 i b SR s Rl AR B T I Bk
J¥(Kacperczyk and Schnabl,2010; Cipriani et al. 2013).

DAL ANANTR] E8) 5 B2 A8 8d WY T BRAT XU, A HH 2 PRI 7 M 2 T 40, 5 )AL Bt B SUA 7k A
I T T HATBIAT SRR W] B MTIBUR RE 8 52 M BT I XU Ak HH RV AT XU R
& (Borio and Zhu,2012). % Ty BUSR SE M F AL HEAS T R FEHE R 20K, BUR RSB T 0
AAERIAT N o TASSCEE T 5% T S by 3 B DA kR 230 BUAR o 8 HOAH R4, H5T
FON AT KU AR HE B FI SR U, X B3 T BRI RSCRIE AN R B o B 58 A2 M U7 R 2 B el
DT T A ) R ERAT DU AR S 0, T B T BORIE 25 5 2| TAb T 5 2 5 3 AT
o PSS YE AN R s LR S O R ) i ARAT B 8 A, B X
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BRAT AR, 105t T BGRAT DL 37 I FEHER A DL S i i 3 P iR 40 KRR, 23e Tl
W2 5FEBRTGAT A LB R, P IR MR BEAN A o 10062 T 7 37 e el ™ i 2 LA
B2 T AL PSRRI A A, XA E ORI IF AR B8, PR f s ARA T AR XU
FRAH RIS MALRS 32 25 DX 31 T B 1T IBUSR AN g MDA T DU AR HEL PR S o DR AR STk TR ) S
AR B B2 T T S 6 B U BURF R 2R BN L T 8 mARAT B KU AR 3

= BRI

(—) FEEEER

AR SR AR = AT ARAT IV 45 $ R 4 K LA 0% T i 33 4 Tl 7 s« B3k s = A
Mb SR FREORT 2 M X AR P B FR A H TP & W B RSN, HiA AR Bk 5T Wind i .
H T T4 11 2004 454 B, [RIILS% LS REAIX i) 2004-2014 4F. (1 T AR [I4RAT
JSAL I RIS —, ASCE A AR s, JRAaFEA LS 361 ZKARAT, IS RF:
AA 156 AT, ks 17 KA EPERDARITF 95 ZK i iV aRAT « BT Bl AR IR Y
FERER, Sy AME AR A BEAR K 2 FL B 2%, B4 B A o) # Adh £ 4x i fE HLRP 2008
G =N

=) ZEEX

R4 H W A SCER, R AT KU FE A G 36 TUE £t 2 (AR IDe {36 £, 2013) XU
IBUEE P L. ANRAOTHCE Z fH(Z-score) DY BURHES SIS L. R 8d
PR EE S A . WETIEYER, WS A EE AT TS 20 2% (EDF) A d5 518 1)
fEbr, (HHTE WA >, EDF Lik3RMT . AR fdFn 2 1 (2013) i i b v A7 i ik 52
A8 5y BAE R B 2 (K 8 A1 EDF A 0 RAT IO XS S, WiF 9 L5 5% 1 Bk 2 17D 1)
KFR. WASCAHE 7 REAE EIARATHEAR, &IiEAEH, PIEASCAME R EDF 0 XU
fEbr o Z AHAT R 2 AT ™ XS, BT AT K 2 AR BUR B VR R, DRI Z B
AR (0 RUSRF Aat o 1T ELASE P 8 7 B0 5 = [P0 3R 1D 3 256 2 TR Ay B AR I i) 85 PR
K, 02 EEE T IR SRR 2 IOREA, Z A FIRE B, T4k, EIRE ST
PRI orRUISK, ARV EAATEURE AL B R bR, 78R i A AN R DK
ISR, BUPEEREA ROV IS . AR 7k 37 22 F £ 0 (201 2) WL A%, DRk 4 2k
e BT LUAH LU AN R DX 3% S RENS S WU AT 1 AU AR 04T« B, 45 Delis(2011)
SR, 57 (2012) A A KURS AU P M TS RSt & T 2 Bl it 77, A SCR
AR A% 77 5 R W8 7= 2 LA S B ARG HR B, T B B e 46 oy Sk B2 LA S AR
fEMEFR bR . AU BB EARAT 255 AU, 1] DS I 3o A U B 1T, 8 O B FARAT 145 DY Bk
LA, P BRI T 3= Sl AR RS (14T 4

AR A B 2 T T I RS 4 aAeT 52 R M ERAT 0 SR BT A, T A4S R P AR A T RS K 4
BI04 20 G B T T 33 4 O SN 2 AR SRRl M B T T3 G R (AR S Bl S
BT 0% MRS MBRR, HARITAE AL E — R AR e X, P B RAT R P 22
(B2 TT R EA A TR, HAFERIZR . AR &5 ST B 07 0 X7 th s i e » PRk
MNBT T I B i A AH AT S FRATT AT ATHEARAT B4 H iAs FRate 15 = SRR . I EHE
AR, BT NTHIEE B Bl IR PR A — T Uk 0 BAR A Sl , thidefs
B8 NS MRARSE, R ICIE R E s . % FE B PhFOE B M Sk 2
T, VRN, AR SO % M3 440 55 A7 R BN 5 R AT A7 3K IR R T S AP 38 Pl
TR, FEVE AT B S RIS AR o 5% T T 33 40 JL AR SRR SR T 4R A5 A7 R S
ANy M= HAG R E R A —IR, NN PLT R ARATAT H R A

ASCE I LU PR R B T2 B AR R I AT AR AR . (D) FE AR 4 BT S Y
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NZERE, FEA P FE NI OR IX AN ZE B3 I, SLrh RN =R 3843k 55
TAZTE I RZ = JE AR BT AR AME : (2) AL PRI R AR R ARAT AR R BB AR N
A PAF B V3 AF K PRI 5 38 e/ D A0 A P47 B P AR AT A7 3 R Bl T s e 6 i 22
LT, BB — MBI~ o PR 2R )2 B M R G U T A2 R IS N FsdE i i
T3 EARAG VI RAT AT 3 LR, A E I D SUA7 kR 2 ) 551 AN AR A7 R R (R R
PR, fea DARE B T3S I ARA T A7 O BUE VR T 35 1 3 B U730 R % (S
SCHSHR R TSR AOR) 26D o SR F 75 (1) v S50 P X ARAT A7 ks 28 4038 1R P LA R 2 5 SR
FRate Y1, RHEQR)H SN E A FRate Y2, 7 Interest AAEAEZA HMN, S AL
FHATAERER, Mo e 53, W EiReE 77 X e Romun .

Interest
FRateYlyear'Ql&Qz - year,Q1&Q2
(Syear—l,Q4 + 28year,Ql + Syearsz) /8
Interest
FRateYlyeaermQ )= year,Q3&Q4
(Syear,Qz + zsyeaer3 + Syear,Q4) /8
Interest
FRateY 2 .. 1002 = year Q1&Q2
(Syear—vall + Syear,Qz) /4
Interest
FRateY 2year 03804 = year,Q3&Q4
| (Syear,Qz + Syear,Q4) /4
FRateYlyear = FRatEYlyear,Qsz + FRateYlyear,Q3&Q4
2
FRateY 2year = FRateY 2year,Q1&Q2 —; FRateY 2year,Q3&Q4

ARG IE R 2R PR I A IS A B Tk & o BRULZ A, R T 8 G B AT NS
THRRIR e 22, ANSCHIBR T 58 ML S RAT H T AR B IREAR o MIEANTT I I DA 3K
MZFKF, EJUEA S ETHREAOLIE 2), XN T 5 M7 i a R i) sl g %
KHB I3 A2 FHARAT RGP AL I vy B8 8 AR R AE (1) 6

R HAR R, 147 B A MBURAREEAR f (£ . [ AN — MR T340 1 R
FIRAE A ARERAR &, 17 T IRIERPR AL B 5E T3040, RNV HRAER) 255 0 oA B E ok
FEER) 2 o RIS 2% L8 B S 3R 28t R P 20 A0 B, RS el e A R 38 A O - 07
BRI AR BEAR . 5 55 (2012) YLEEER (2012) LA KA I 2 FH 27k (2012) #4)4 FH A kv 2% 4
ARy 0% B AR AR B, MOAS SCRIUAT 3 2% 43R (RRR) 1 Db 322 i) 5% MIBURAR B4R B,
IS A FH 2 R BORA AR B A AR A I Fa br,  JLP RS AF S MER % (SR_12) 1Y
FOEUER R (LR_12) B8 M AL B KA 5 H(FM2R) . RN ARAEFIZE(I0R_7) . XL
HRT LAE A 5% 1T BCR A AR AR &, 1 A% S b U AR BB ) AR R S R T 5% T 24 SR AN TR P
P71, DRI ) I 2% 18 2 P A A S S A P A 56 1 L A 4 T S W B3 1T JBOR R B EE, 1k 4 A
AR 12 A H A AR B AR I B E 1R

S REAT S 7 A 5 T PR SCRR (12 W 45 45,201 2; 7 745,201 2; VT HE 5 2% 2012), A SRR
HIE AN T A AR A T L 42 A B o 8 A B0, 5 52 s GDP 4 K% (RGDPR,
SETAAT BT AL S Y2 P A FE BB ) S il SR B (HB, F85UER L. 100). F
BT MBS UL, J5 T B e A A S R R AR AT KU AR H
oMo HRATHRFE AR S FE B (Size) . BEATE " EEA(CAP). %™ [k #F(ROA, Bl F

V1 DAL R AL R %



5 BB 2 ) iR ZE(NIM) AERLEUOA A7 EE(Notintpo) . 55 A5 58 7™ b e 74— AT AL
FEARY, S B8 (AR AACR AT REAA B = F A RE TT 103 B 22 i i) L rp Dkl 55 10 2 R
AES1, 5 ROA FHAARBLIASARL, ARFLE MO & EEIE 20 1 4RAT 2 oot s R,
B T HRAT 73 WO R BE 7, DA AR B 0 ARAT U AR HH AR SIS R T Rl AR . R 2
BT A SO AR 55 1

R2EETERIIEX
A it A e AL
T FRate Y1 | PHSAF#AIR GRI 5k — A3 i)
A FRate_Y2 | PMMAFHRIR GEIL 57 i 5P 7o)
RRR TEHUE a3 (O RIICELR AL, T /INRLA7 3K S LRV 25 4 %)
SR_12 TEAEER 2 (LD
RMEGE  |LR_12 PERIEUER R (LEEHD
FM2R AN (M2) 1K (75
IOR_7 BAT R ENEARAE IR 2 (7R
s RGDPR SPRGDPHIK R, S5 FARATHTAL A 0O A M He B sh (i
HB [y = Al st S HR AL
Nrwapo PRSI e = L, RIS A % 7= 5 i B 7= 2 L
LLRpo PEPRMER LG, BV B RMEA 5 O R A2 L
Size AT HURE, B8 0 BUE
HATHFME | CAP BRI, WP A S B2
ROA BT PE AR, AR S R 2 L
NIM HRZE, RIARL BN S A R L, SRR O R R 2 2R
Notintpo RN T, BPERAT AR S BN Z
() HR%HEE

2% Delis and Kouretas(2011) AU [ e, 5 SV HAT A XU Ty B 10470, ERDA
T3 R N DRSS B PR e T, A 3 Sh AR TS A

RISK,, = yRISK, ., + 5, + p,FRate, + B,MP, + B,RGDPR, _, + 8,HB_, + ;Size,
+BCAR, , + B,ROA ; + BNIM,  , + [, NOtintpOi,t—l +U; + &

Horp hsi = 1,2, N, Ron% 1 U7, N PrARATIOECRE, e t AR B
RO R AR e R AT B 1T BR3P SUAE 30R) % FRate LLR 57 MBURARBAR 7 MP. & Bl A7 3K
A Z S ARAT KU AT LE AR E M, DU RT AT el Y 25 5 B, (0 AR M 2 O 1E o I R 42 1
B M BCRAEIAZ R 1 H (K52 A PRk R SR B2 R R AR, 0 SRR R A AR
BT BORACHAR B AT AT AN OGO 1 P27 H i AT SCHRPIT R W1 1) B3 T B XU 2
T8, PR b A BT T BCRARER AL R LA T 53 T BRI e ok (R N A o 1 B P AR
I WF ST W] B2 T BOROO ARA T IR AR AEAT A7 AR, JLAL AL RS A AN (BN 58 S R 45
DRI B TR RS SRIEA AR, B, M 8 A f e AR SO0 U B, 1 AR B 5 38 0 IE
TR W1 B 113 2 < R I DU R 2 0 BRA T RS AR E S R T A AE o el TR i B2 & rh
B B AN I ) A A S B 5 AR A e 2 TR Js AR G, BT LA SCR A Arrellano and
Bond(1991)#& ti 1727 GMM A&t J5 3k, 32T DU gy o T DG 1 P9 2B P IRl R, 3R
AT I AR SRR R A 2 N

I NI AT R e o T AR A 1 2 A SR P 4 [ 0
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. SEUEZ R 51T

(—) HBRHGIER

T S AR O 3 At 5 T T 3 < K DI DA S A A 0 MR ARA T (KRR A o BT T
SoHIEL T AEHA AR I AAC G B 2 221 1 D SE R B T i S e i) PSR 4 o mT LRI,
PR — i T RS R R . (HAZ A 2010 S22 )5, DhSUFaORI A —Hm 47
HIEHER AR, i FARAT (] DR AE R A, 2013 4 6 J1S9I1A]FL & — R STk A
HO o XU AR T SIATEY B AL B IR, PTRE 2 12 ) ) 5 X R 5% B (1 Jid
%

7%

6% / \

5%

r/\/ -
4%
3% Yourr - N
2% W a\
LN

0% . .
20044F  20054F 20064F 20074F 20084F 20094F 20104F 20114F 20124F 2013%F 20144

== AR e {7 IR R N D == HUT R FNME IR AR (7R)

B 2 P CFRRR R 22 5 A0 SR Z 0t L
R 3NGH T BRI RIREG T AR E A, AN SON E BRI TSR T AR,
X TARAT KBS AR R, ARAT KU A ™ LL E IS {E 4 57.5%, FrdEZE 10.4%, 1M 1E )7 &55(2012)
ok 57.4% 1 11.6%, AHLLZ N, ASCZ AR K 2011-2014 4EFEA, XU IIA B8 7™ E 3
BA BRI T OE 3 R UE A o e DA SClREEA — 3
3 FETEMHRELAT
Ak BfE FrAEZE 25% 1 4L A4 75% 5 51 fe/ME IEPNE
FRate Y1 | 0.036 | 0020 | 0.020 | 0.022 | 0054 | 0.010 | 0.061
FRate Y2 | 0.035 | 0023 | 0016 | 0.020 | 0.0520 | 0.008 | 0.068
RRR 0.152 | 0.040 | 0.135 | 0.160 | 0.182 | 0.060 | 0.208
SR_12 0.029 | 0.005 | 0.23 | 0.030 | 0.033 | 0.020 | 0.038
LR 12 0.060 | 0.005 | 0.054 | 0.060 | 0.064 | 0.053 | 0.070
FM2R -0.174 | 0.036 | -0.175 | -0.166 | -0.156 | -0.266 | -0.127
IOR_7 0.031 | 0.010 | 0.022 | 0030 | 0.037 | 0.013 | 0.042
RGDPR 0.113 | 0.025 | 0.095 | 0.113 | 0.131 | 0.049 | 0.238
HB 1.001 | 0034 | 0973 | 1015 | 1025 | 0951 | 1.052
Nrwapo 0575 | 0104 | 0511 | 0576 | 0.645 | 0.229 | 0.878
LLRpo 0.030 | 0.015 | 0.021 | 0.027 | 0.035 | 0.002 | 0.220
Size 15.54 1.81 1432 | 1526 | 16.40 1140 | 21.45
CAP 0.068 | 0.027 | 0.051 | 0.064 | 0.080 | 0.016 | 0.187

©20134F 6 H, HATRAETEBIEFHM. http://www.chinairn.com/news/20130626/113357217.html
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ROA 0.011 0.004 0.008 0.011 0.013 0.001 0.024

NIM 0.035 0.016 0.026 0.031 0.040 0.017 0.106

Notintpo 0.050 0.050 0.014 0.033 0.068 -0.013 0.244
(=) ZEHEA R

BT ARSCERH IR, A S AR H K 224 GMM J7 kAT 4l 1 (Arellano and Bond,1991),
2277 GMM g 75 ZEOE R AR BOE K g - (1) T RARRAME MRS, B Sargan A4,
JBBE T RARREAMER; (2 —Frilshir sUAi kS, B ARQ)RISE, JsU BB A

IBNTICFPHIRH I o IX P AL B0 4 iy TR AR AU 7 AT AT

EWEMTZ7 GMM 215

BB VRN EEARAR T T AN R AR A R I TOUFR) i 58 BONEAS TE 45 2R o R 4 D SR HERIRY (4l
TGRS T [l UH AR R A 28 DA IASUXURS: 9% 7 EE FE (Nirwapo) «
R 4 BRI TER

R (1) (2 3 4 5) (6)
R WARA FEfiit | 2Z24)GMM | Z4:GMM | FEfLil | Z2GMM | 24>GMM
L.Nrwapo 0.205" 0.178" 0.198™" 0.1717"
(3.13) (2.85) (3.03) (2.73)
FRate_Y1 0.803"" 0.713" 1.327°7
(2.88) (2.52) (3.68)
FRate_Y?2 0.970"" 0.884"" 1.272"
(3.45) (3.03) (3.86)
Size -0.026" | -0.0477" | -0.0477" | -0.033" -0.055"" | -0.051""
(-2.10) (-3.13) (-3.22) (-2.57) (-3.53) (-3.41)
CAP 0.615"" 0637 0.526" 0.581"" 0.6107 0.518"
(3.30) (2.96) (2.56) (3.13) (2.85) (2.52)
RGDPR -1.206™" | -1365° | -1.718" | -1.0917" | -1.256" | -1.455""
(-5.01) (-5.21) (-5.84) (-4.54) (-4.85) (-5.35)
ROA 0.565 3.340" 3.756 0.621 3.4317 3.805
(0.49) (2.35) (2.65) (0.54) (2.44) (2.69)
NIM 0.145 0.386 0.199 0.112 0.326 0.154
(0.43) (0.95) (0.52) (0.33) (0.81) (0.40)
Notintpo 0.048 0.118 0.023 0.051 0.131 0.026
(0.39) (0.71) (0.15) (0.41) (0.79) (0.17)
HB 0.159 0.249" 0.394"" 0.161 0.238" 03267
(1.34) (2.13) (3.02) (1.37) (2.07) (2.68)
RRR -0.556" -0.402"
(-2.31) (-1.89)
gl 0.883"" 0.994"" 0.986"" 0.972"" 1.113™ 1.072"
(3.95) (3.97) (4.06) (4.30) (4.31) (4.28)
MLAE 646 412 412 646 412 412
Sargan(P{fi) 0.248 0.473 0.296 0.492
AR(2)(P1H) 0.106 0.100 0.108 0.101

e Sz, xR

*Hx I8 IILE 10%. 5% 1%[/KF BB 2. (FR)

x4 1E(1)-3) ELUMAE N # (FRate_Y 1) 4 SR AR S b AT Al v, 41(4)-(6) LA T}
WAF A (FRate_Y 2)HEAT i vho B Joil i [ 5 ROMAL T Won A7 3R % (FRate_Y 1) W25 4 1E
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, FIQIEARE ST BB & NRH 25 GMM fhitl, F1(3)7rda il it Bk AR AR
12 (RRR)J& [FIFERI 2245 GMM 4t} , 25 3 27~ Sargan K356 F1 AR(2)KL S 1) p B3R T 5%,
ANREAE A B AR A, DRI T HL AR R A BRI, A TE 7V RTAT o [ I R 00 AR A i i T
WG BN AS TR A2 5 BT, 45 3 Bon VA7 30R) % (FRate_Y 1) RELE 2 0 1E. LLFI(3)
N, RIRAEREET B BRI RS, ASAEERRIR T 1%, AT AR T34 R
RS A S 7 Le 4y BT 1.33%, X Ui B T RIS T 5 MBCR(RRR)FIVE G, ThillAesARl
RNARAT KBS AR AT SR AT RS . M EE B, 18 MBURMRI AR eyl e A & R
(RRR) R B A H,  B4UE A SR RS 1%, KU AU = b 52 TF 0.556%. %45
R B% 1T WO RS AR O SR APAE I, 5 1y At 222 A 28 1 2518 0 — 301 .

T8 A _EATAT 5 ik A v 45 BRI kR I R B 0 0 1 BRIz 4 s
FEAS SCHE H I PR UAT R 26 A AR AT XU AR P 52 0 1) 45 18 o AH L84 44 1) 5% T BURAR H AR
PSR IR 2), PrsAEFR R RECG P ETE, 12 U U oR) 2 R0 B T BUR AR
PRAR B ST — e ARG, DRSS B BRI SR 5, SN0 T SRl F e HA T XU
AR BB 5 AT A P AR R, TS RO RAT R SRR R 4y, DT
FORZ ETHFBURAT R G AR BT, WOERAT S TG B B AR e 0 AR, RS T B M
BUR A FH S DSk R 2 AT5 R0 BT XU 2 AR Yl 25 5 i o

X 4 Soph A B R B THR G, BATRAE T T, AT R R A O B, Ui
KERAT TG IR KBS B /N, S ILA SOk S R — 8 SRV R BN I, 24 RS eE
(2012) 251 TP EBGE T ERNE ZZ A 2/, B ARG B8 7 AR ROK T 2 B
Z B AAE R SCRE, PRI B AT 7 L B THREAS S eSS 9% 77 o L) BT, WO REOE N IE I
VT IR R HOR N IE, X 50w B RS A — B, TR ZE I RECR B, B
SRIXP AR T AT I E AR T, R[] 25 S0 T AR T AR IR il 1 B 4 52 B T 24
L AIfE T (ROA) I, TTANA A AR GOl 25 BRI BE T (NIM)IAE R, 13 38 BLFEARATAT AT
SohE 25 T7 B E R E5 R o AERLBWIN I R BOEA W2, 1K ) AR HATRAT 4T DA
FoAh P25 IRAFION , AH H HTAEWATI AR R 73 HRAT ME S5 N IR L 4y, HAthl 25 X 41
A7 RS A FE AR LE A SR ST ANE B 32 . 22 AR B 51T, SEFr GDP KR REUE 3 M o,
P = b s AR ECREUE 0 IE . BiE S TR AT C &K I 5 e As L, ki
I () R FERARG, RO U 28 B 5 BB BRI ARA T R AR 4

(Z) ABESRIR R D R FE bR

5 BT DT RUER o LR B TR ARG TH 255, Hrpal(1)-(6) 45t 5k 4 2
FHIFI, Sargan 5561 AR2) KIS TE 5%17KF B3I . PhSUAE sk FIZE 10 R BT AR s 2
WiE, FRate Y1 HRHCK/NA 0115, BIPMAFRAIRE ETF 1%, AT 005 A HE%
Tt 0.115%. 53K 4 ML, KEaEhRERRARE, WFIQ)ME R KE, T MBEE
AR B (RRR)ABTF AN o 14518 R A, FHLL % T BOR I 5 WU 2R 24 g B A 6
IT B AR A T B RMEH o 456K 4 Mg KT LURIL, AN PARAT R RS 2 5 16 2 15 18
PR 7 TR AR 26 B S B IARAT I RS AR, B SCRFAS S IR P UA7 AR
P2 BT, BATER T o9 KRB B 7= I AR, A BE R B XU I T, AR R AN AN I B — 4%
RIS B R, TR A L A B v A% E B T o DRIITD TG 18 B0 S Sy T )
BT KBS RERE AR 2 BT S0AMER 3R 1E, R 220 R ILIN AR W 1E, R[]
R REOUA L o A0 RS IR 7= B (10 25 6t L, 3 B0 75 D8 KU i 45 Bk 25 1)
BAIGE S P, MPAAT SRR RTS8 A A RE Tk, 1K — 2 S B o
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R S ETIFB RS S LM HER

s (1) ) 3 4 ©) (6)
R WARS FEfiil | Z2°GMM | 24>GMM | FEfhiil | 224XGMM | 224>GMM
L.LLRpo 0.073" 0.092" 0.094" 0119
(1.67) (2.08) (2.16) (2.70)
FRate Y1 0.063" 0.079" 0115
(1.80) (2.33) (2.64)
FRate Y2 0.056" 0.072" 0.084™
(1.69) (2.21) (2.29)
Size 0.002 -0.000 -0.001 0.002 -0.000 -0.000
(1.52) (-0.27) (-0.43) (1.50) (-0.18) (-0.21)
CAP -0.027 -0.016 -0.019 -0.026 -0.017 -0.017
(-1.20) (-0.72) (-0.82) (-1.14) (-0.73) (-0.74)
RGDPR 0.021 0.036 0.026 0.029 0.049" 0.047
(0.78) (1.28) (0.87) (1.03) (1.68) (1.56)
ROA -0.100 -0.141 -0.076 -0.084 -0.118 -0.082
(-0.71) (-0.86) (-0.44) (-0.60) (-0.72) (-0.47)
NIM 0.090 0.075" 0.080" 0.091" 0.081" 0.085"
(2.43) (1.81) (1.90) (2.46) (1.95) (1.99)
Notintpo -0.019 0.002 0.004 -0.019 0.003 0.004
(-1.48) (0.16) (0.27) (-1.49) (0.17) (0.26)
HB -0.011 -0.014 -0.007 -0.012 -0.019 -0.016
(-0.70) (-1.07) (-0.47) (-0.78) (-1.41) (-1.15)
RRR -0.032 -0.011
(-1.14) (-0.46)
g il 0.004 0.042 0.042 0.004 0.042 0.040
(0.15) (1.59) (1.57) (0.14) (1.54) (1.47)
MAE 1015 758 758 1015 758 758
Sargan(P1{H) 0.359 0.175 0.194 0.089
AR(2)(P{t) 0.320 0.367 0.332 0.376

()T HA R BIRRRATNRATHA DL R E 2011 sEBLEHEA
H AT (R HE 45 RO BT R IATAEAS, AR T A B BURA T R 51
BAT RRTMLRAT o 5T ML PR SO 2 AR AT IR R ML ARA T80T, RIRR

AT N2 5 Y I R, AR e B2 T L 28T BB R I P s A7 3,

PR LA

NIXLCHAT LT AN 32 B ISAE M A (1 520 o DAL 17 388 S mT RE i I8 70 R AR ey SR
T, FEREAR O T AR, JF BOREE T ah AR R BT A . AT R W 6 Pior
F1J(1)~(2) AU AN SE 7 L F A B AR B, 510(3)-(4) ADT A R AE 45 o5 LU e R A B 7]
FEREATAL T o A5 PUAN 1A 45 SR80 AL AR B A T §R 1 P SCAF R R K AR R 2%
NIE, A, ARBI RN B, TS TRMN AR AR IR, REE
AT ETHEME AR/, IX U AR B ARTT IOFEAS I EAN = RS2 M A i . 534l F oy
Dy BOT ORSAF FONBIEAE 2011 SR 2 )5, DIEERGE 2011 4F 2 R AR TR . 250
R 6M(5)~(6), 4 RVIREFNIEL, LA,
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& 6 FIBRANTNRITHA UL FRRE 2011 NS HEA KM T4 R

B 1) (2 ®3) 4 5 (6)
Wefit B4z B | Nrwapo | Nrwapo | LLRpo | LLRpo | Nrwapo | Nrwapo
L.Nrwapo | 0.164~ | 0.155" 0.296" | 0.296"

(2.41) | (2.27) (2.17) (2.17)
L.LLRpo 0.074" | 0.102"
(1.65) | (2.28)
FRate Y1 | 1.525° 0.125" 21712
(3.91) (2.49) (4.27)
FRate_Y2 1.455™ 0.103” 12.634""
(3.95) (2.37) (4.27)
Size -0.043™" | -0.046™" | 0.000 | 0.000 | -0.031 | -0.031
(-2.76) | (-2.88) | (0.02) | (0.09) | (-0.66) | (-0.66)
CAP 0544 | 0552 | -0.037 | -0.036 | 0.027 0.027
(2.27) | (231) | (-1.32) | (-1.27) | (0.08) (0.08)
RGDPR -1.862"7" | -1.5597" | 0.017 | 0.043 | 0.184 0.184
(-5.78) | (-5.28) | (0.50) | (1.26) | (0.30) (0.30)
ROA 4176 | 42187 | 0.021 | 0.006 | 7.527" | 7.527""
(2.45) | (2.47) | (0.10) | (0.03) | (2.60) (2.60)
NIM 0.410 0.346 | 0.092" | 0.096" | 0.716 0.716
(0.99) | (0.83) | (1.84) | (1.88) | (0.65) (0.65)
Notintpo 0.034 0.031 | 0.004 | 0.004 |-1.1217" | -1.121""
(0.21) | (0.19) | (0.28) | (0.23) | (-3.77) | (-3.77)
HB 0.494™ | 0.416™ | 0.004 | -0.005 | -0.954" | -2.832""
(3.44) | (3.08) | (0.26) | (-0.28) | (-1.80) | (-3.07)
RRR -0.6507 | -0.484" | -0.058" | -0.040 | 22.772"" | 42,514
(-2.52) | (-2.08) | (-1.84) | (-1.39) | (3.28) (3.80)
g8l 0.846" | 0.927" | 0.022 | 0.024 | -3.635 | -4.989""
(3.20) | (3.38) | (0.75) | (0.76) | (-3.30) | (-3.85)
A I 345 345 594 594 140 140
Sargan(P{H) | 0.157 0.162 | 0.407 | 0.207 | 06723 | 0.207
AR(2)(P{) | 0.079 0.081 | 0.332 | 0.345 | 0.362 0.645

() HAbFa i

bR 7 DA PR XS AR bR SIBREEAS T VRSN, AT T R A 3 R A
B DT T BORA R A AR TR FEAS T A I RS A 06 o 52 PR TRS I, BT ARSI Bt
77 LU L (Nrwapo) st — 20 AR @ PR 6, LR BrAT IR 2R 2220 GMM J5iAdi o, RN
TR, AT AR R AN T A R %

() VA A A AL 3 PR L e A

T T T ASE Y B8R R 3 4 i B T Bk AT A3 1Y) BRI B 2 REAS -
PG BRI R, AR A BRI FRE B 8 R R R TG SRR AN B, DRI n]
HE SRS 7501 17 B SUAE SR 28 B T SR O B R D I, ASSCHR H DT P A AR T 2 32k -
ot TG R T A AR A i K T B I 22, BBR T AR B R AR T AR
ATHTE 25% ML A ARG REAS, MG A EAR A Gy ot HEAIBR DG TS b
BAE A RIERFEE IR AT G 25% 70 R BUE I SAEA, R AR BibRos 3o AT
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KIS L SCHI, 7 1 2. LA LBTRAE SR A TR AR 005 1 TR %
P4 H X PR BAE SRRV R R . 2 7 10 Panel A b IR IR, Bo%
(3R L, TSR IR R RS E 19 F LN IE, RIS SRI IR, 45
SRR

(o) S e 85 T B R P A

B BRI R 0 A AR IR S AR IR ORI . SEROEMERI STt
BRI GO TR R s 173kt G AR IAR. % 7 19 Panel B [T
S KR T B3I SR T R R KR AR 50, B = SR B RS LA 3 0 51,
A LIl B T BCHE O AT PSR ARSIV AR A7 7, S HECTIE4i— BU0 . DA 3K
RIS BT R I N IE, AR

(Y ATHFALRE A 2

A R P A U T AR LTG0 B 2 R IR AT IR R DA
PRI TSR0 LA S 53 IR A L S AR 5 5, T T SRR AR 2 e
PR TAELE AT U ) s A SCERTREA AR VAR P2 L 1 B ZEAEREAHTI  109%.
259 (K HRATREA TLASIR, BI5R HURBE AR TR 22 5 P I 80%. S09PEA, 3
TATHATIEAERIIO . 32 7 1) Panel C KA, 4R ELE, U T HHUAEHRI%
TR BT AR LT 350 2R R IR RO B A

R 7 HMISERERL
Panel A ISUAE AR 2 pa ik i 4
Eit) (1) (2) 3) (4)
kS FRate_YG1 FRate_YG2 FRate_YJ1 FRate_YJ2
L.Nrwapo 0.1817" 0.178™ 0.173™ 0.168™
(2.90) (2.84) (2.78) (2.68)
FRate_ XXX 1.3017 1.203™ 1.550"" 1.560""
(3.88) (3.71) (4.05) (3.94)
RRR -0.496™ -0.383" -0.570™ -0.479™
(-2.20) (-1.80) (-2.45) (-2.16)
LAE 412 412 412 412
Sargan(P{H) 0.505 0.489 0.510 0.495
AR(2)(P{H) 0.105 0.101 0.104 0.113
Panel B B4 6% i U AR AR 1
B 1) (2) 3) (4)
1% T BORAR & SR_12 LR 12 FM2R IOR_7
L.Nrwapo 0.191™ 0.194™ 0.198™ 0.207™
(3.06) (3.09) (3.08) (3.23)
FRate_Y1 1.724™ 1.720™ 1.094™ 2.823™
(4.69) (4.68) (2.68) (4.50)
MP -2.805"" 25717 -0.133 -2.848™"
(-3.85) (-3.84) (-1.07) (-3.78)
LAE 412 412 412 412
Sargan(P{ii) 0.626 0.630 0.405 0.534
AR(2)(P{H) 0.165 0.169 0.097 0.197
Panel CAHRATRAEFE AT 4
e | o0 | e | e | @
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FEATEH | CARH1180% | CARHH]50% | NIMH1[1]80% | NIMH[H]50%
L.Nrwapo 02177 0.283™ 0.239™ 0.161"
(2.91) (3.21) (3.25) (2.19)
FRate_Y1 0.943™ 1.001" 16117 1.3957
(2.55) (2.17) (3.93) (2.90)
RRR -0.521" -0.815"" -0.863"7" -0.8117
(-2.12) (-2.62) (-2.95) (-2.32)
URIELED 359 233 344 235
Sargan(P{t) 0.178 0.665 0.612 0.124
AR(2)(P{H) 0.950 0.945 0.205 0.608

(N) B T HESRNRAT RS AT 7 St

BEAh, ARSI T WS 3R 2R AT IRV AR FH 5 i 1 7 STk 2B, RIS A AR
ANFRATRIE AR B 2 (A0 26 57 o AR SCHE EEIF SO HRA T (R RRASE (Size) FH 0% AX 78 /2 %8 (CA_ratio),
TR /NP S B A 78 /2 5 A SR BT LU B b (PR AE, R LG AT D BRI IX P AN B 8 2 AR 5 1
T AT AR R RAT RS AR E R o BbAh, a5t MBURIK SEAs 515, AT RE 2 s 1) %
G AT ARAT RS AR RV TR /AN s SR A I 75 25 | NS5 B TRIBUREAR B AR s 43¢ (1 A8 L
i

KIHIE T =AM AU T DU, 47 AR AT I — A AL T FE I AT
FEABABLIHT 50%, ZMERUEERN 1, FWH 0, AT 2R E XL, XA
i 5yl 44 A DSize F1 DCAR. 1 5% B 2 75 B840 1) i AL 8 0 e Sk, 478 mBRAR
HAR R TREAR AL S, WET 1, /UK 0, 1ZAR Sy 44 4 DMP (XN 5 A6 Bkt
AR ). R_DSize. R_DCAR Fl R_DMP M I iSUAF 2 A 2 43 il A1 L = AN i 3042 1 1) e A
T = ANAE XIT N FEAEAI o 3% 8 MBS T RUASURI 8 K 78 2 6 B DAL J A8 B I i o
iR, MR HEATH T A FE P B MBCR AR AR .

FETR 8 A T LURIL, PSR 2 R W e, BASCFEL5 10— M
HIRRBM AR SRR, IBOEOR . TR0 2 Zlhm ARAT, PRSI 250 XU 2 1 R 52 1
SN T RIAT A MR ) B8 SRy, B R IMARAT B AR BRI PR e, XY
SV ER R AT LB A E, ANRAT AR 78 RARMARAT , AR N AL
PR 87 LU ER () B E R 3.31, 1T RHRAT HE A 78 S R i (ARAT, JLIAPsfER N 1.82, K
LY E o ] WL EARHT I 45 A R R SRR 28 52 T K 22 B M AR AT 10 AR AR H , (H%
Wi FE R AR R, T HA— @ M ZEEE . 155 0 R B HET AR 230000 iR AT R 5
1980 AEARB LI TS AL, BEE T E SR R R, SR RATUMAAEAR 22 KR BE 1)
)8 AR () PR, X ECRAT TR S A S, 208 XIBKZ A7 Y, JuAk
REJJHLSS, KR RS AR R UK o R I ARG il 28 7 TR U3, IR SO HRA T B [V 1% 52 381 M
R E AR

TERRTIHATEAEDL N, B4 158 MBCR > T HRAT IR R B ki, TR
TT G AN EER B AN AAE ISR St MiinFE 4, X ERELE 201346 At Ml
BT BAEAR R 2 AR S R R 2 — o 7R R AR PR B3 BRI, el 1 i3 98 4 2 T AR N S5 K
BRATHFAT 00 AU 5 7= T 1R RS A T B, T BE A S 3R 28 BT, H i R 250 i B
(RS 8 P A 3 0, BRI O A7 R R 3 AR A T U R e i B K 59— 71D, BT B4 R
5%, BRATAE DRI K A T BRI, TR IHARA T 8 A4 XSS WL 1 AR b B iSUA7 OB 2 ()4 FH A
SIAH DY BAG o DSTIG I 7 THT S PR S AN E 1o TITMER 8 IS R, 75 R AR R A GE
IR AR N T BRI B, 1ZA8 BB E A5, AR MBURARS B AR E .
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MRS B, 7024 R it Bt BRI, P SR 28 0 AT XURS: 7 8 (1) 32 Bs A F B4
15%. 1X 5 57 MBCRAEAR & RECH 07— I ORI, R4 IR EASEE 7 9e /D XS i 141 1) [T I)
b 1 0T E A AR IR o DRIHAE SEAA IO FRSE T, ARAT A RBURR M B vy, KU ) Sl A5
£®8 REMSTEHR

1) (2 3 4 (5)

MP7ZZ SR 12 | LR 12 | FM2R | RRR | IOR_7

L.Nrwapo 0.17777 | 0.1797" | 0.202"" | 0.1817" | 0.209™"

(2.93) | (295) | (323) | (2.96) | (3.33)

FRate_Y1 3.401 3.428 1.986 1.6307 | 4.269™
(6.84) | (6.86) | (3.45) | (1.97) | (5.27)

Fokk Fokk

MP -2.2457" | -2.081 -0.194 | -0.7517 | -2.616"
(-3.12) | (-3.17) | (-1.59) | (-2.55) | (-2.09)

R_DMP -0.53777 | -0.548™" | 0.186 0.616 -0.361
(-2.91) | (-2.98) | (1.26) | (0.98) | (-0.43)

R_DSize -0.675" | -0.678" | -0.805" | -0.7117 | -0.893""

(-2.25) | (-2.25) | (-2.54) | (-2.31) | (-2.88)

Fkk Fokk ek Fokk kK

R_DCAR | -0.768" | -0.766™" | -0.827"" | -0.824™" | -0.787
(-4.94) | (-4.93) | (-5.12) | (-5.17) | (-4.92)

Fkk Fokk Fekk Fokk kK

Size -0.098™" | -0.1017" | -0.052"" | -0.051"" | -0.090
(-5.89) | (-5.93) | (-3.30) | (-3.49) | (-5.33)
CAP 0.760™" | 0.7617" | 0.903"" | 0.8417" | 0.868""
(3.63) (3.64) (4.17) (3.96) (3.95)
RGDPR -1.4877 | -1.426™7 | -1.2027 | -1.597 | -1.832"
(-5.72) | (-5.61) | (-3.87) | (-5.32) | (-5.96)
ROA 3.8757 | 3.7697" | 3.4907 | 3.9417" | 3.882""
(2.92) (2.84) (2.53) (2.84) (2.83)
NIM 0.579 0.606 0.381 0.201 | 0.937"
(1.46) (1.52) (0.92) (0.54) (2.25)
Notintpo 0.004 | -0.007 | 0.042 0.075 0.094
(0.02) | (-0.04) | (0.26) (0.50) (0.58)
HB 0.292™" | 0.2857 | 0.261 | 04417 | 0.624™
(2.60) (2.54) (1.48) (3.34) (3.01)
i 1.7957" | 1.896™" | 0.9777" | 0.994™ | 1.319™
(6.58) (6.63) (3.92) (4.10) (4.51)
MLAE 409 409 409 409 409

Sargan(P{f) | 0.815 0.821 0.551 0.567 0.754
AR(2)(P{H) | 0.153 0.160 0.070 0.075 0.149

. REAEKNER R

T KT GMM 7 73 i s ] 5 25 A T 2R LU e PG A A R e 5 s S0 17 8
3 R A LA R 3 BT R ARAT A H T 522 F XU o I T MVERAT FR) Bk A S A7 3k
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AN TE G 56 G0 5 M0 7 MU ARAT 1R KU AR AT A

(1) XRITREK I

WA S 2 B I BEAS 0 AT, AR DY LR FE, ARAT A LSRR M AR A T IR 8 = i
ML ARAT S8 SR L M A ST i A, i il A DR B R g o)
WA R A B M ARAT A IR AS, A S BRI TR, RATR TIESRmes, 27kiH
2R R T REREIRE— 2 (AR, AT v] LI L 1 o DOk R sl i K DS R AR
DR R v 2 T B K 14 XU, i S U K 7 R i T, X B e =0k 5
ORAT KRS BTt o sbAh,  pR B MR A TR a1 I e A7 E A5 AR, BDARAT X J ]
AE G A R v, 7 ) Al (1) A S 2 v B AR A T Bk, I ELUO B AR AT 55
DU HAB 7 77 AN HoA 52 AR, IR A2 Woodford(2010) 4% H AR AT 0T sk e i, RN sK
FIZRAUTAE DR IIERAR, 12 IR 2= DRARAT (R AMARE I 1) AN ) 1 A7 7 25 1) 22 53¢ (Dell Avriceia
etal, 2014,). &5 B2 EFRATINA B8 T3 &R 08 HBORHASHRAT(E 09 A 5w, Rttt
b4 RO B AR S T EH

ARSI KA N PR A i, T AR AR F AR N T T 34 5L S 3R A M Db A7 3K
FII (FRate) L& 5% T BURACEE AR B (FM2R)?, SR 455(2012), i8S FRA A T 0
(Size). HEAHE = LL(CAP). FiahTE L (Lig) AR 78 7 (AR R (ROAVE 4 AR AT (O EF fE A%
W AR AR SRR T A R DR KR AAR, A SR BRI 8K H DR D8 =4
A PERMIEKR, DLE— DR T Dea R B AR R I . Ak, Bl AR AR R FH 3 K%
TE s WU AR 2 R B T BURAREI AR JER F 22 08, LA A 43 i A s 04 FH i s — T
B, RIS I 8 T e 00 ) DA B, g H ] s R NAE Ry IR (v P A AR
1T RS TAT N A ARFAE

%94 BRI RIS R FI(L)SERERY, SRR T 1%, SR RAIL
KRN 0.93%, RIS BMSAEFCR)H L T, HRAT SR DS ERIGIE [T, %4 RIE T AL
P& HH (1 W LA ) 25 i ARA T IRV AR P T TR Ui, B TR 5 o (10 8 4 AR, I 4R
TR WO, AT BRI, AR 0 T ARAT I RS AR 4H o 573 AMERAIE DS R
PO AT, 5 DT AR, XD N (5 R B . 410(2)-(4) 5 SR 8o,
HRAT TN B 4 AR EE B, RAT IR ORAE DS ORI Dk I (235 T, A5 SRk i ) e
TR XU EATEY KOS E IS R T, CRUE DS FIH DS T 2, A LR
h TR TR A5 P GRS 2% B 3R, BRI 784 T 9T DYk (6 = 2835 2 o T3 J LR
DRSPS A A L2, 925 b I B Bk BT AR R XU A2 75 BT, et At L REAS BB
(1 BRI, DASCHRAT RS M SE AR K T 4518, BRILZAh, F1I(2)-() 4 b BoR,
TEAL TS 57 TR BOR I, DY R BRI A SE R i 2 B 25 %, X 55 SCR B0 5% 1T
FIRBEAZ NS G AL — 3

R 9 PSR R RAT G KR

A (1) ) 3 4

A AIn(EEREFD | AIn(TRUESEEK) | AIn@EIFHEEK) | Aln(fs HHEK)

A (FRate_Y1) 0.9277 29217 2.450" 1.212
(2.65) (4.17) (2.04) (0.43)

A (FM2R) 04317 -0.526™" -0.816™" -0.885
(-5.04) (-3.11) (-2.82) (-1.28)

Size 0.214™ 02517 04377 0.497"
(6.89) (6.33) (8.86) (6.23)

CAP 1.255"" 1.537" 2.083” 6.885"

CNATLIRRE, BCARTEPE BT TR A KR 1 SO h R TSR R A
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(5.26) (2.62) (2.07) (2.86)
LIQ 0.075 0.106 0.081 -0.166
(1.88) (1.08) (0.48) (-0.42)
ROA 2.898" -0.332 -7.429 -5.946
(1.89) (-0.08) (-1.04) (-0.36)
Inloan_XX -0.366" -0.4557" -0.513™" -0.804™"
(-10.05) (-11.00) (-12.45) (-13.96)
g8l 2.178™" -1.562"™" -4.204™" -4.932""
(15.62) (-3.40) (-6.40) (-3.97)
R? 0.370 0.491 0.414 0.432
LIAE 849 362 359 360

FEid: A (FRate Y1) R R PMAE &M, A (FM2R) 58 B A% B4 B0 10 . 428 31 A% B (Siize,
CAP,LIQ, ROA)Y Mt j5—HH. Inloan XX KR REAR & XX I 5500, 6140 25—7%1 Inloan_XX K/~ 5T
BT AR BT i

(2) XFER G I

HI I 558 1 A7 SRR A Qe S A ERAT 1R 58 7™ BC B AR AL o VR AR SEIIAF DT 5 HLR oK
Yo AZAAR R 2 S RIRAT 58 ok TR 2™ R R 0 MRS Bl AT,
ATAFFIE A 2 AR BB IRIE, W] AW S 2 5% TR o BURGE 35K 703t 7 HRAT FOAIC
AT B HERBUE"IHBLLKR, 5235 ah LT Wish Pk @ e 51 1 i3 P i & st
B TR =0 S e 2 B R R B AT o RIS AT B L LR DA
re SR A AT DA B RAE R R MEARAT RS - BUR H TR 2 B R U 2 W P 2 AR AT 3R
ge, (R BT N R R AN NAFHK G 2 BIRE0 , IR A 0 A I 2% 2 6 T i
Dy R R RA T A7k S5 (R

ASCHEAE G A A N R AR i, JEA Pl A i by i Sk m R B A AT AR ), 1)
I a4 ) 1 e SR IO B EL, Ak @i i R R B Wind Bodle 72 b e i 4o
FEAFFA BLEA NAFR L DN NIEIAE K AN E ALY, 2% i Ja — I 22
TR NBEBE I E 1T kA T 224k

M 10 (RS RRT  PIBAE R R R AR SR 7 A BT S IR, AR AR
9 O BT AU BRI, TR ANAFRTC 2 5 o SR I BRI FII, f7
AR, PFERVLACI o A7 AR 52 22 Hi 5T MBCRKE W, F(1)FRn B0t
B BRI A S AR G2 1, X BRI T 1)t — B A1) &7 R s WA A A7 3K
I ATAFAE LU W] R (KA R A BB o AR T2 15 U W B R A A A AT D AT 5
W2 U SR RS NI ORUE R EA T 70 T, 97(3)(4) A& W1 4 WSl A kA R L THI
AN YA T A 25 30, AN N B T A 2 A0 2, BV ERAR A A A7 e ] i AR A
EAFAEAF AR SE I B A IO B S o I JE DA FE AR S B RIE i R AT BT, #5058
TARATE W AR D L2 ARG ZE G, DR A N3 58  S0 R T A L < A i s v 1
WK, BRI R ANy, (ARG $50 58 T HARGEE, AN A e A7k Sl i A
NG AR BN S BAR AT HLAR A Ji B BEBEIC AT, (H ARSI ARA T ki it
B, Br T tE AN, dshth H iR B R IE P A R
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R 10 PhilFFaR A Rk H T

Ay 1) (2) 3 4
B A INAFFRED) | A InMAFER) | A InCSATEID) | A In( e i)
A (FRate_Y1) 0.816" -0.144 23887 -3.028™"
(2.13) (-0.22) (2.85) (-2.69)
A(FM2R) -0.194™ -0.174 0.016 0.125
(-2.10) (-1.12) (0.08) (0.45)
Size 0.277 0.312"" 0.2817" 0.656
(5.57) (6.28) (6.13) (11.18)
CAP 1.288" 1.414” 0.384 1.054
(5.05) (2.58) (0.54) (1.09)
LIQ 0.132"" 0.018 0.138 -0.120
(3.08) (0.19) (1.22) (-0.78)
ROA 1.884 7.076 14.540™ 6.077
(1.13) (1.97) (3.19) (0.98)
Insave_XX -0.4477 -0.4677" -0.599™" -0.764""
(-8.02) (-8.96) (-11.31) (-15.33)
B 2593 -2.368"" -1.806"" -6.601""
(16.96) (-4.25) (-3.25) (-8.58)
LIEL 849 262 340 340
R? 0.366 0.448 0.466 0.522

Fid: A (FRate Y1) R WM iAE R, A (FM2R) 5t M BURAC AR B & 58 448 & (Size,
CAP,LIQ, ROA)¥ i fa—H]. Insave _XX RIRBAFR AR XX WG . B0 5541 Insave_XX &R
FERRF) B AR EL I f5 0

N~ Bk

BAT R el iR R R ERA U, RATIR R S Raa /B e aise v, JhR%
MLBFIRENE. B GRIBVFT IR, FEBEFE (5 BY IR SR 1 51 T 2k e mndi R g
Bl B T ARG 5 2 (O30 B0 I TARAT B akh, SRAT BT AR Eot . B pleAs BTt —
A BT BAT R R S i R A o T [T T H AT SRR, TR0 5k
SR AT AT ISR, £ A ORRF P 80, AT RS BT 5
BT 7 it PR B T T 375 < 0 e MV ERA T P XS A A H R i L AT F A B S R S

ARSI L B8 T A B A D A KM 2, ABHZS TR AL VAR, TESE T B iA7ak
AR BT FERAT KSR BT, JF AR S ARSI . S B TECRACRAR B R R R
FE3E TR A S AR A A (1 22 R R VR 6 b, SR R BAT R A . A, ASGET
TAFRATER AL N PRSI R AT bR, S5 RO /N BEASA FE AL (R ARAT, 3L
RIS 7 52 I BRI RR A (RS M SR, 3R I AR A 0 A 25 XU B D BB, %32 21 5 2
(AW o (RTINS AE FE A FOPASEE 5 ARAT KU AR SH 0 R P B i, AR Ah A5 SN FE 2 d e
AP FRLER A R 3T, BB BRI RN, PR NAF RS LS o IX LR BRI 17
M7 ) v A R S T R P ARAT (A DR AR B8, B0 17 R AR AT UG A

<zl QO A% S R VAR AT R ey — T AR RSOA S R A5 A, AR M AT S EE S AR S sk
UM ISR FEBR IR B, ASSCHIBESE O St QDR A ARAT IR made i 7 b, RASE

21



Wy 87 G AL AP R DA K A ] S M ARAT 1) DU A A, I 0 JLERAIE T AR AR SR TR o A
SCARIT U A TR SR A 5 A TGS <l GBI o 1 5 AR SR LA S AT b T
RRESEAEBT LA, [ IR T4 SE R NP ARA T AE T <SR GOHT I DN AR A T U BRI T 2%

SEHR

Lo U7 B RORTIIE (5% T BOER (0 AR AT KU 2R A0 40 AT ——ife i 57 M BUR 5 2 0 i S BOR P )
A, CEEHES) 2012 4E58 11 3,

2.tk TR, EEFIR AN, 2007, CHUPCTE & R As e i i >—k [ b [ i 2 kS )

CERIHIY 2 8 .

3. TR, THREMAMISE, SATHIIMTSM. FIES I ER, (G5t | 2013 25 5 1.

4. VLBEEZRIRELR: (DT MBOE, #UTHAEMKRR) | (GRITITY 2012 4255 2 .

5. ZFMECPRENLA CREVIRUNE, BPh ORI 5 XU 2R ——r EARAT VL I 2250 50 ), C S Rlff 51 ), 2008
GE T N

6. AFBRAERIZEAL (RIARLRATRERHY | (ST oT) 2013 4728 8 .

7. vRHE. SO ARGV (R H S RS R A e R AT o AT R 2E 2
W), (&5 (ZFET)) 2015 A 3 s

8. MUKARNTHSS, 2014, (hEMUAHEE RS T 75?2 ), (L3 5 12 1l

9. UPRIARE At CHLBOM SR | (SRIFTT) 2012 455 11 1.

10. WP ABRARATONE (RPN AR SRR | (ML) 2015 4F5E 8 .

11, IRUIZRAGRAM: (DR MAEE, A 702 2 AT KBS ZRE) |, (BRlifFse) 2012 4F.
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