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Ko AT, o E e R g DARIT O BT, TG RIT OB 1 B RAT ML B B A R . XA T
(e HEERAT ML 58 S AR TH T 3235 /1, 1898 B IR 55 SRAR e DR RE ) Joh E 2 5 E PR 2 5 55 40 5 A A
(R DL 4, HEBNIE AC UL T A RO A Dy FE A [ P I o XU 30 A EL AR 38 PR 5T A FR A )

DO T I AR, [ < R T JCHE R A BB 2 1% o v [ < R T U 31 2 BE AR 0 T T
P CRAF TR S B, K8 G 1 FAVER RE DR H X <A 2R 70 2 2 PR AR R T B R b (MR R
ARG PR, 2021 0 10 2018 48 LK, 3B AR S I T80 g 43, o 1] <6 it O I A0 3 38 0l 2 AT R
FEAEAWHR T . 2018 £F 4 1, I 2 A5 iC A 2 W IR T R0 AR 3 B IF, B A
T2 R 8 9 6 368 4 R AE A (K T3 N7 5 v [ 4 RO OB AR 1 M R k.

2018 4, gl 37 KT S I TR TSR A i o B v b, e rp 2 00 R RAT WOT . o B ARAT
ORI B B 2 B 22 T 2018 48 4 7 HE HH CHRLOR 2 I DR S8 BRAT Ml TR 552 b of 0 T T 2 £ )
P 8 A 0% T2 — B TR 98 Ah BEARAT T ME N SR H I A ), 8 H R A (rh EAR PR M = Ok T

W is B HA : 2022-11-25
EEWEH HFASR RS ERIE “Bre kRS 0t mBORA LRI @8, 14 3 HE 5BERI AT A" (22&ZD118)
EZ B UWFW(1976— ), 2o, INFERIA N, LIV K% 4 a2 be 200%, 18 28 50
A 1995 ) GEWEE), &, INFEEH AN, Ll &R SRl b il Lot
© & E1ES KR (OECD) Hidf R, 2014—2017 47, *hE &l FDT FREIFEECTFE T 0.02, 17 2018—2020 4 KiE FF T 0.51,
Forf 2018 4EBRIR K, v 0.23. 2018—2020 4F, A [E 7 &bl FDI R J7 T KRR 58 -
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J 1B FE G o R FE g ), 11 AT (A N R SLAITE 41 0% B A7 8 21 2% 491 S it 40 U] ), [7) et
2 HFN L 22 T T S N R o B o, B HR R R AT RN B A B A R A R R R b A PR
WA — A= 50 VF AN AR AT 7E v [ 558 N [R] IS B2 70 AT A AT s SR FEAS 18 S RbAL 55 IRE
Gt B Al Y o e A AR AR AT 4 Bl AU BTN AR BT ORE BE TR AP BRARAT L S T . X e
A BT 40 95 P B ARAT BT AR R IR, 2 A RVA BKCF, o3 4 Rl 45 NS 5 R 78 4 )
R ARAT b — B [ 4 ol ) B LA G A, AR 2020 AEOR, HRAT L BE AR 4 Rlolb A B
HE) 7 L RIA 90.53%. TR, H L AR AT M R X 4 ol R LA IR AP AR R 1k .

2018 4F- 4 fil F Jc i i 72 2 1) Y ERAT b s SR8 1 R I, At [ P AR AT (9 2278 B0 85 AR 45 58
Bk, HAE GO KT G Bk . 110208 SO L R AT B 3E G 70 B 5 T Ak AR G XIS ) g
BB R, F T 57 A X S IR R S, IR T Rl R RO A0 7 AR AT 48 G
R s, B B R B A E AL SR o AL A 2018 A4 R 4 fb o i i) e o A D o 1 AR S
5, 3T A E 36 K b R DIERAT 2016—2020 AF T AR 4, R XE 2 ik 52 T b [ SRl T
TR A 5 R M AR AT 2878 SRR R K L AL

RS TR IAE LA R =AW 3 —, RTSRIT S RATEE SR MIA X
R T R T B — B4 18, HOE A SR A S T A o AR SCHE TR I ARON AF BOE 5 RS T e Rl
R H E DL ARAT A E U, £E TR TR — S . B, 5 DU SCERfE A
R 58 (1 4 R T TBCRE 8 A BOCER AT FFTB0RE i A SR AT B 4 Bl T JORE FE AN (6], AR SCR T 2018 4F 4 il o F
OB e e 5 T b X — ppy, R U 22 40 AT T BUSR AR VR A, bl R v A A T 4
TEICRA R B AT 478 SO A0 o 55 =, ASCIRFT 1 2018 447 K < il T 80 1) B3 v o 5 AR AT 2
B SR S AL, 45 A B G T A S R AT & ISR 1S 5, ek — B ek 4 Al
JEOFERAT N R e b it 7 a5 s .

=\ XERGRIE

KTEMIFMEGRATEEGHN KR, #HITRE THERESHHF, (ARl — 4
Wo B SCHRERL 2 AR T T A0 BE4RAT 2N B Y ARAT B R BOAS R R S 1 s e, A ) g
XA il B SR BRRIE 9, A 0 DB AR T Xt 8 IR ) T R R AR

BEHFHINN, SRIF IR IR mBRAT2E S0 AR, SR RAT HEN G 1R [
[ AR AT 1 B R RE f1 (N2 B RTZE 3, 2008), 0w [ 3 ML AR AT 1 2R B A 56 25 10 1 1A 4R (3K
e, 2013) . Berger 5 (2009) fiz 56 S &b B Bt A7 BON Hp B AR AT MV R 28 1 52 M, & I A0 83 BT A AL
B BB R TR AT 48 20 . Garcia-Herrero 11 Santabarbara(2008) & T 82 ¢t ¥t 4R 4T B £ 45 15 2]
TRAABAIR 2 0, AATT A B R MV AR AT 51N Ah B RT LA B B BT 5 RN R, oG B R AT
) 7 R BE 11 R L% . Andries F1 Capraru(2013) 2041 7 & fl B AL A AR Rk 17 | 236 FKARAT
ZE U RS, R AR G RT3 B AR R I K, R R R AT R BRAS R
. B R R AE (2016) 25 T 423k 26 ZOR BYARAT H04E B 5t R W, HRAT I BRAG AR BE R e A B T
o R, B R E ISR ORISR . AN, &R 0L Re AR 2 E YO8 R R 1) 3 I (Magud
2%, 2014; Bruno Al Shin, 2015).

WA FEE NN, SRS BRARERAT &8 G130 A BARAT 3E N By SR 841 38 4 2 1 55
PARAT I BRI BE 7)o TP R & . 2[R - B G 45 [ S 804 (1 oF o 36 I, 4 B AR AT 0E N BI04
H EHALFRAR T 8 M AR AT F 7% 3 2R | 38 78 )V ATER AT XK (Clarke 25, 1999; Williams 1 Intarachote,
2003; Denizer &, 2007) . Terrell(1986) 7341 T 14 AN KI5 H K (145 55 i 4 8 4E, K0 0 VF #h BT 4R
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AT 3E NI B R 8 R BE T3 . Claessens 25 (2001) 18 80 /N S5 R 4R AT ML B4 3 47 VP4, 45 L 2
IRAR BB & EE ) B TR TR R ARAT B B M . Luo 85 (2016) 2 T 140 AN E X RATHE A,
KL< T TR B AR T ARAT AU AR

A N, e Rl O ARAT ML SR 52 W T 15 SR E . B S KB X R
B RR R RN B R R KPS R 0% o B S M REAR T (2006) BT 78 A 8L, [ A BRAT S 30N 4 B AR AT 7
SCHUK B H 138 I AN B8R T A1 B2 AR AT K0 117 37 0 OB, [ P AR AT (10 RIS WS A0 B Rl A )
LN 2 o 5K B A RAT L2010 A0, A1 BEARAT 1E N X e ML AR AT 200 10 52 T A7 4 B fEL 2K
B27 o AATE AL, A E A WTO % 2008 4, b 53 447 36 o B A 7 )b AR AT #9303 7= A
TARURAEFH . TS 75 (2007) 3 F o AR K 10 [E 105 5% P9 B ARAT (T AR H B, R AN B AR AT HENTE
FELHA P BT Ry 1P AR R S0 P B AR AT R, (ELR] I 2 PR 12X [ oK P B ARAT R B A B A
T AN AR AN S B R B E . fdA D, AR BERAT HE N GF Y B R AT SRk D 5 RO T R
LT R IR AARAT ML A R FE o AT 8 STAITE H 42 (20090 A 9, A BT e B0 N 3T A< T8 [ 4R 4T 55t
R R Wi 55 B [ R AR T [ i A 00 R R B B DD AR O, I AR T AT K Ak B BB N X [ AR AT
A

i B, KT RIS RAT A E SN R R, T IR BRAT BEAS S 1 B TR
AW HR AR AN A, BUA SCERAS 2 (0 258 A BT AR, H 8 SOk 45 & 2 A [ Sl oT sOAS irig
PR K AR SR HEAT HR F o 25 T 1, A SC LA 2018 4547 K < Rl T A B SR b i 9 DN A0, R 0F
X R ARAT 288 BRI R M R FALAR, XA B T 9 L ARAT A B T B oy R 4R e 2 SR
P B UE P AV 28 5 7

= RIS SRR

e [ A pE P AR AT AT DY A S SR, S ) R A R ML R AT B ot R MR AR AT L I8 T R L AR AT
MR RAT o & RBRATEAANRMITARGS R, B, fig o MmasE Bis, &bl
AR GEME 55 550 55 R /K- A P AN, HZ AR VR R0 o), DR I 4 v 42 8 S5 380 1 Ul A g
TAFAEZ A o AT P VAR AT 38 8 DL 50 2 9 3 n), JE A R ML R A7 00 = 22 LR o B A5 .
A D ARAT A LB e i I 28 B BON 58 I B B2 L A2 (1040 SCHLA IV v 1) A0 5 KR
JB A, AR B . AT R b R AT E A [ S [ N E SO, R = DU T . B AR R A
& EARIARATH TS S ARE S, BB RERE. A, BAERET LI T R
b, 5ifg A RN O A Frfih 5 580, /A8 7 — AN EEAR . #8E 2020 K, 5 KEAH
PV ERAT I 1103 ZKEE A KU o DRtk A e M AT [0 I 09 40 B AT 56 4 B0/, & R il
M0 FL 22 GRS R W AE X B

1M 5 A R AR AT A B, A ) P L AR AT o 3T 7 Mk R AT A AR T b AR AT X = R ARAT I )
R, AR ERUN . o, [ il BRAT AR A7 B AR R AR ORI T . AR A 2020 R, 9 KA
AT A 60 KA 73 AU s R AT, AL RURAT A 2 KB40 AWM, BIFIRAT A 1 K8
Ao STHURE, AR T AT WG B840 70 SCHLA o DRI, X = SR ARAT B 0 & SR AR TR SR L s 24, &b o
TR G W] R A A B AT R B I . FE SR rh R, 1X =R ERAT 1 B ok TR IR E 15 DA
95, AR RS N A BT BGE X SR AT ) A mIR B E AR, HES) R R R b
b, X = FRERAT 0 m) T 5 AR AR M SR 4 Rl T BOR AR JE AN W AR A IR, D T RIR 4 Rl T
R 5L, Ha e 4 s 8 M 55 B U BOR SR &5 77 TN KBS0, XA B T A
Wi+ 28 A, A SCHRTE 5 0 i B R AT L 30T R AR AT AAR B AR AT AR LG, DU OR
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A DL ERAT U S R B BRSPS, T L p A ol B A R AT S Ak b Y K [ A R
HRAT B4 (M BRAE, 20100,

BT FIE 2 Rl BLE Y 2016—2020 4F, F A7 LB AT B0 il B s R AT I T L AR AT
RS AR AT 2278 G AE 2018 ARG At T e il 2 AT B A B B AR R A8 (ki 34 o xf T 4%
G (LAD , ARBS FARAT AE 2017 AR 5FE T Z 00 (0 R By, 2018 4F B FF, iX m Re 2 K o
W R K 22 B A AE AR AT, 2016 4 22 BT B A DG B0 e 7= A 1) 52 i EL G S PR i T LA R AR
1T PR G 7= (LAD 35 B 22 (NIMD 122 B 35 A6 R A I 9 B A OR 57 AN AR, 17 i 4 1) 7 ol 4R
AT 3k 7 R MV ARAT A AR A B ML AR AT 7E 2018 4F & Al s o I K 2 S R 3 KRS T, X =R R
ITIKAER, B2, SEARIARITEE SR IGKOEEZ IR By K. Rk, A8 S 5 220t
FH R A R ARAT AR e BRAH, oAt = 28R M ARAT MR S 30 2H . &Rl ORGSR T R L AR AT
S SR ERNESL W 3. BT iR Hr, A SCER DL AR U
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X, A RE LU TE 2 1) B AR, T HL R A Sk (10 R A B0 RN BR KR, PR ) 2 S R T
DA 1 A (6 4R AT 56 38 KU 43 il . A =8 BRI K n KRS 1, $2 5 4278 & 37K (Cheng 55, 2016
b [ AT D EE R G2y, 2005) o AT RFE IR EL B ) 3G 0 2 4 v AR AT S Rk GEDY IREE, 20100,
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RE IR L ey, O T o A3 BE 2 BRI, A B IR B B 0 D e 5 A 1) h B AR AT B AR
ek R B ELA R I A A FVA L, IR R AT Sk G RS RN F5F, 2016) . 2018 A E
{17 4= Rl T JECHE it K PR AR T AN AR AT B B 55 (0 1T, B OK T A BHARAT L 55 S L O
TV A B R AT TE R B 55 P RIS 58 5743 47 FFAT . 2016—2017 4, A FEARAT TR SR 3L 307 39 K43
ENRAT; 20182020 4F, AP BHARATER LA 41 AR L NRAT . 1M 2016—2020 4, &2 LR
AT 101 41 0% 0 B LU B 38 A 5 AR Ak, T DARITR i 255 7 5 KRR E b 2 E el AR AT T 1 A8 38 R b
Tt S RULA R YEAE B BT = AR . A BARAT R A S LS FE MAE S ELA 50 R R B
H AR G 0 o B AR AT R R P A R B RN, TE — 8 R LR R R AT & B SRR T
Klenow Fl Rodriguez-Clare( 1997) 4 Hi, 4 fli ¥ 50 o] BAAH >k A& ik [ 5K 1 Je i3k S B R, AT 42 =
AR 1 & BB R K . Eichengreen %5 (2019) 48 i, /M &t & LA Bt o E 3% F BT 51 N H R
e 450, 1Y sR B SR 1 SE S 7T

B, SRA RN . S R T O N ERAT R RT3 4 A00R RS T I TS 1 R, 3
THENRATH S, 5 T AERITIRSEE SIS 1. B ARG ZEQO0D B AL, £
RO A TH FF UG, EARAT I R T 3 e e AR AR A N R BT . BRAE SF (20200 T 5 [E A
M LR B, WA R G, & RITRRe 6 32 m AR AT HRAR XU 1 e 0, (R IFARAT 52 4, 1R A2
E R . DI ERAT IR 1 55 G AT 92 1R A ST B i 4R (AN FH A, 20100 o Schaeck I Cihdk
(20100 KB, 754+ 0] LUIR @ AR AT I R0 E . Zarutskie(2011) B & Dick £ Lehnert(2010) 42 fit T 35 4+
R Ak A B AR R BT ER BE 70 SR B M AR AT AR R HE o Andries# Capraru(2014) 1iF SE
oA AR T RNE R . Goetz(2018) [ FE 3R BH, W FL 1 56 4+ BRI 7 ARAT Il 7 ME 56 RS R %3
Lo, $em 7T HBAIGE 7). PR, S mbor monT DAE Ik 51 N A0 3E G R A B 0 KON, (i HE R AR AT
W& E SRR T .

& R FF ORI T ERAT 48 G AL SALHI L 40 36T FaR AR B, ASCHREH BUR R

B 2a: & Rl TBOA A BE 5 38 3ok SR 25N SR BETHARAT 48 S

18 158 2 4 Rl T TBCIR AV BE 0% 38 Ik 5% S 20N R 38 FHERAT 48 5

: REGENERER :

RURBMEN HSARFR | REETALEEAT
P VO mrmrsnAkEE, A7 | &
= HEAR KT &
g —— ':I::I::I::I::I::I::I::I::I::I::I > g
3 IR TS, F3FE S . i
: - #

EPES S | RPRAT AR 0

[ FEERE .
RIGHAT S AL Tk,
GRS aRRE S

B4 SRIFHCRURA R IRITEERHOESHE
M. #F 5t

COREA G -5 St R U
AICHE AN 20162020 4FH [ 36 5% A4 e T RV ARAT B4R LR A FEAS . 3 B BT ARAT )
JRIA A DR = nl: 5, BT R ML AR AT AR R R A bR DUOK” S A 55 B A O, R
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0 I 55 ot SE B o BB T, 2020 AR R, 36 S TR AT B B o v AR AT Mk < AN LA R BE
T 61.39%, BRIFEAERAT B AR MARRME. 2=, BARERITE N EiiRr, EE EmR
IR AR EA B AR AT 5 AT BT BAT R o AR SO B BIF 5 4 1) 2 2016—2020 4F,
AR 55—, 2014 4 12 H, B S B A A 7B R KA IR SEANE 4h 55 4R 47 4 31 2% 61 )
CP T RRCE B2 ), & 47809 1 MR ARATHEA TN ZE NIRRTk 55 1 2% XOAAPRRATH
WL E PR A T SN Y RA T B A IR, HEEE 7 ARAT LR P I . Jy THRRR CE RS )
RS2, AR SCHIBR T 2015 4EREAR . 25 2, 31 2016 4F, %% 28 M ARAT 1 A0 B 55 % L B A B e R
A2 o DAL, AR SCREA Y AR I 18] 9 2016 5 o A SCHIBR T HEELA & HRAT, B HL 1 2016—2020 £F (1
36 K A | ETTRAT, Hrp 0 3E 5 FE A R IRAT . 9 Z B i AR AT L 14 28T R L AR AT B
S 8 AN PV AR AT o A TR BR AT BOHE A0 2 0 28 B A B H A Ok B U A5 B0H0E P R [ e 22 HOHE
SRR A i I A W AR AT AR B AN TR R AR E

(AR E XL

1 RAT S

5 58 IR AE 52 3O 55475 2 7 M ARAT ¥ 2 BB R o AR ST B DR el B8 7= (LAD AN JE 22 (NIMD
KA B ARAT A E ST AT TR AR I A B EN O ERITREBLEE RN EREE., &
7 JE 1155 (2021 IR, A8 SO DR 5 72 (LAD R R BERAT I DY 3R IR 2R e 7 o BRAT M ATRR
JEER R, T DY SO R (LA RO, YRAEAF R B R 2, JRAEAE JTBR R .

15 22 0 T ML AR AT 2 ) 1) EEEORUE, S S AR AT BE 7 UG B SR NS R 42 A I 2R S MR
bR, BE NS BT M 4B 7R AR AT 22 E AT YRR CRE R BR R E 35, 20205 (HIRAIZE 1, 2022) o ASCAE
I 22 (NIMD K S AR AT A2 1558 77 B 8 R B8 70, NIM RO, BRAT 2B 5B 7 10 481 R g Bk o

TEFS g P AG 56, A SO A B ML S RN IR B 38 K 3R ( Opetregro) 1 72 [0 3R 3R (ROA) K 1fi
BT 2 E SUGHAT R A 2 A .

2. AR &

G55 BT TR, A 3% B R ARAT R ALE AN 2 W0 48 B AR AR 1 8 o A B o AR T T ) 9 ) AR
B35 5577 AL (Size) « A R GTRAE(NPL) B AT R F (CAR) B % H % (Manaopere) « 4 5t F§
J& L 45l  Foreignshare) « 4% 53 Hb (Ldr) FIAER BN LE 2 (NID o AR SCEHL B3R 7 AMRAT JZ AL &
HR TR B PR (LAD S 15 12 22 (NIMD < 8L S U T LE 3 K 3R (Opetregro) LA % % 72 0] i) R
(ROA) FEM e K H) 6 ME N AL 8o R WA T 2 1 4% 1 42 8 0035 GDP 1Y K # (GDPgrora)
IS T3 K2 (M2 grora) T 2 B N A48 B CCPD 7 SCIE I 2 ) 7 W 48 5% 748 1 ok i /s L Ath i
FEB AR AL GE RN o T G A A 0 R, AR Sk s o) A R R R S — A

3 R PES

AR B R IRVE G S5 R AR 1. e LUE B, REAC P b T R ML R AT RS 2 B
A (LAD g 47.8%, HRATH 21T — 2 i el B 7 F T R b, 22 0 vh Tl R ML AR AT B 32 20k 5%
PRAF BTN 55 o T 945 222 (NIMD 2 2.196, S /ME AT i KAE 70 3l 9 1.25 1 3.41, R W REASY A
ANTE] b R ARAT B B E AR RN E S .

(OB

KIS Berger 55 (20200 15 5E, #2018 44 K 4 Bl F 5 — 2 41 BUR AL A A1 356 o
7, FHT PAR XCE 22 53 45 8 oK 25 5897 R < R T T80 ARAT 428 S 30 S Wi«

Y, =B, +BPost,+B,Post, X Treated, + 3: X, , +B.X,, , +V:+&:
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1 AN

BT A E X BONIEAS HfH bRz IR /MH IEINEl
LA BRI TE 180 0.478 0.0886 0.256 0.631
NIM R 180 2.196 0.399 1.250 3.410
Opetregro AU ONEla@: Fis: 180 9.703 8.763 -10.89 33.98
ROA Bl 180 0.870 0.155 0.515 1319
LSize BRI 180 27.80 1.709 24.99 31.04
LNPL T RGHE 180 1.503 0.346 0.780 2.470
LCAR BAT R 180 13.49 1.403 10.80 17.52
LManaopere | EEHRAEN BN 180 29.72 3.942 19.98 38.29
LForeignshare HhGEREII LA 180 9.449 14.24 0 47.15
LLdr DY B AT AR A 180 0.737 0.141 0.390 1.130
LNII EFLEIN B 180 0.0059 0.0031 —0.0025 0.0134
LLerner EIEAEERA 180 0.985 0.00420 0.973 0.994
LGDPgrora GDPY§ K 180 6.638 0.295 6.100 6.900
LM2grora IR KR 180 9.732 2307 6.991 13.34
LCPI H P AR 5L 180 119.6 3.523 114.9 125.1

T AR L Fomi 5 — . AR 5 HCCLNID B BV R-0.0025, F2 R JEL T THRAT 201748 B RIEN A 6. 18 B,
SR SR SRR S R 25 B R O MR N7 IR A, TR T 3R 14 8 25 =GR BN B 3 /2 BB T A R
Horb, BB AR &Y, N ARAT A8 S0 A8 DR B 77 (LAD A 8 22 (NIMD PR A A8 B oK
i & o AN SCAE F W 2 43 (DID) J7 5 AT SRS 36, 3% — 523 B R o) R 2 5 51 56 28 7 JBUSR S it
AR A AR A R 38 o AR 052 0 F 25 (2021) 1 B %, MR 48 B SCERR 43 AT, 4% T AU TR A
AARAT o PR, T AT R AR AT s REAL, TR0 i B AR AT L IR AT DA SR AT N SE S 4H . Post,
N IR AR &, 2018 4F K Z JEHUE N 1, ZHI N 0o Treated, 357 AR T, LI HIE N 1,
X HEZHBUE 9 0o Post, x Treated 3 X H 72 43 T, He 22 80 MBS b o R 280 o SR 00 B 72 4 T
) 2 B 2 O O, )5 B 4 Bl O 0 o B R TARAT & E SR Treated 1A HM YN N AR AL
L BB RS ERAT B AN T X, AT S TR AR B, X, O LG ) T )4 ) AR
By N IRAT [ 8 AR .

B SHIEER O

(—) FeHE B =55 #r

T2 RKW, SRIT ORI RE 08 B 25 R THRAT & B SR, I il B8R AT R AT DL AR
FATAE SR E A B RAT I KA E 2 0 2 (D H 0 22 40 B R EE 1% KF B 5
RIE, 3R B 4 Rl RO AL e % 02 2F [ P ERAT B SRR ASE 1) 3G n (Magud %%, 2014; Bruno 1 Shin,
20150 F1JC2) Hp BUE 72 73 T R HUAE 10% H7K-F bR 35 0 I, 3R 0 & Rl IBORAG BE 8 208 R AT
Fivd B2, IREH B G (BB R RS, 2016) . LR &5 RIS UE T A SCHIHF FER A 1.

(OR MR 5

R T RUESE R aT FEPE, RSN =N TR T T RME R .

B, AL S KO A (2019) BA R XIFTIE S5 (2021) 1 5715, A S i iR
1) 4 Rl TS o AR A BEAT R 36 o A SCIEHY 2016—2018 HE I RE A, K BUR K AW 7] A &, B &
Rl F R i A AEAE 2017 . 3R 3 R OR, RUEE 2 4r DI R BN A W35, 3B 8 Bl TR0
AT 28 G F2 R AN A i AR BE AL R R I 3 B
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Fz2 HEMMASH

QD) (2)

LA NIM

PostxTreated 0.027™ 0.136"
(0.008) (0.075)

Post 0.038 0.694™"
(0.038) €0.241)

_cons 1.161 73.855™"
(2.358) (16.693)

AL Eital Etel
HRAT IE 5 U8 il i
N 180 175
adj. R 0.959 0.823

VE: R A BRI 10%. SO 1%l 225, 48 5 P AT 2 T 1 TR R MR 2. A SO 19 8 2 NIV AT [ A 5
B T AR O CLNID F7E 3 U BT AT

®3 REFKRE

(D @))
LA NIM
PostxTreated 0.006 —0.023
(0.0100 (0.091)
N 108 105
adj. R 0.960 0.890

V= BT 22 B ARG I8 o (6 = AR B AT [0 U IR e R A, I LA [ e OSBRSSO T K R (LM2grora) RN 3 35 i

TEE(LCPDIX AN R WA B )2 T i H A & .
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Does the Deepening of Financial Opening-up Improve Bank
Performance? Evidence from the Impact of
China’s Financial Opening-up

Liu Liya, Li Tao

(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Deepening financial opening-up helps to promote competition, exchange, and cooperation
between domestic and foreign financial institutions, and promotes high-quality overseas financial institutions
to invest in the Chinese financial industry, thereby enhancing the ability of the Chinese financial industry to
serve the real economy. As an important component of China’s financial system, the banking industry plays a
crucial role in supporting the development of China’s real economy. Since 2018, China’s financial industry has
implemented intensive policies and measures to expand its opening-up to the outside world. Does it bring more
opportunities or challenges to the development of China’s banking industry?

Based on this background, adopting the DID method, this paper takes the impact of expanding financial
opening-up in 2018 as a quasi-natural experiment, and uses data from 36 listed commercial banks in China
from 2016 to 2020 to test the impact and mechanism of deepening financial opening-up on the operating per-
formance of commercial banks in China. The results show that the deepening of financial opening-up has sig-
nificantly improved the operating performance of listed commercial banks. Specifically, compared to state-
owned commercial banks, expanding financial opening-up has significantly promoted the operating perform-
ance of three types of commercial banks: joint-stock commercial banks, urban commercial banks, and rural
commercial banks. Mechanism testing shows that deepening financial opening-up can improve bank perform-
ance through the knowledge spillover effect and the competition effect.

The marginal contributions of this paper are as follows: First, there is no consistent conclusion on the re-
lationship between financial opening-up and bank operating performance in existing literature. This paper ex-
plores the impact of deepening financial opening-up on the operating performance of Chinese commercial
banks based on the background of opening-up, enriching the research on this issue. Second, existing literature
uses specific financial opening-up indicators or bank opening-up indicators to measure the degree of financial
opening-up. This paper uses the DID method and the impact of the intensive implementation of financial open-
ing-up measures in 2018 to evaluate policy effectiveness, accurately estimating the impact of deepening finan-
cial opening-up on bank operating performance. Third, this paper explores the impact and mechanism of the
policy shock of expanding financial opening-up in 2018 on bank operating performance. Combined with the
current background of China’s opening-up and banking operations, it provides reference for policy formula-
tion by banks and regulatory authorities, and provides useful insights for further promoting financial opening-
up and the development of the banking industry.

Key words: financial opening-up; bank operating performance; DID; knowledge spillover; bank

competition
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