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XU 25 20 8 B 738 A, 7 SCO6 T B0 AR AT 3 i XU AR HEL = 1 XU 7 o 25 R 25 4R AT 0 XU 1) 25 22
T JRARA T IR AR P R A R R, S il KU A BRI A G, B R (2015) A
(2021) BIBIFGE , A SCR XU IIASUZE 7= o B 20 1 AR A T 118 JRUS: A HH 7K P ( RISK)) |, LA#S SRARAT B 28 1) IXURS:
TIASUGE 7= VR V5 AR A T 58 7 B L BT AR 31, % H8 A e T AR AT IXURS W 7 1) L T, RE RS AR BAR AT
PR Y PSR A B BRI T oA B R O R A T T i XU A 12 B R G e R A T v XU 7 )
A XA E SCHS AT R R I T A RS AR T AR AR

MR BT AT SCHR , AR BB 1) R 28R A T A B B ¢ 4 2 el AR AT R T B 4, 1T FLIAE ) e AR 17 )
AN 25 R 45 Fh 4 il T LA 25 3%, R i A% 5 AR AT AU OY RN W Dok | IV F TARAT XU AR HE AT
K ATART IR ) AR 55 358 B AR Ik sl A SR e — AR AT R GRS RE T AR R AR E ES ML BT LA,
AR SONT 45 B A B AN X 4, 37 8 T A BOBL ) S, 220 8 9 5 AR ST AR S PR A T AU R
FRREIAL , 43 ) LA L B A S A7 92 A it 4 4 Rl K P 1) £ (53 50 RT 9% 72 00 15 GDP 19 b B o B B R AR T A
(INFLOW) #13i it (OUTFLOW)

KT IMAR B, 2 7% O AT SCHR (VT BB R 08,2012 ; T 55 kst 2021 ) , S BEARAT WA 78 1 R AR
RBEA K- (CAP) HYARHIAS &, P8 A 436 2 WL A LR (MPP) SR TBUR (MP) AxRlAEE (FIN) |
IR (NEER) FE NAMNA 22 (ID) S M4 0 A i, LU SRATAE TP B (HHI) BEAF L (LOAN) (9 P2 Il 25 %
(ROA) FIARATHIRL (SIZE ) SERATRAEAS S IR S, BE8E IMF (1 iMaPP 5088 4 @B (%) v ] 22 00 o 1R
R T L7 Sl 100 b ) 2 UL P DR BSOS R B 5 R R L IE 54 1) % 5 4 o 4 il PR B X AR A 7 XU
HRABAT R 2 5 >R HARAT 18] (R AR A AT 214132 (7 KA VR 55 T BOR AR AZ & | 3 T rp [E 4357
R BT — 2 (A 1, A SO i T B SR R 2 O A BB 1) AR AR 38 L J5 — I I Utk AR R

M,

~F(mk,TN =N —mk) (24)

O BT EARYRAR T 2 A AT (1 R ARAT REA ST AR BN ) TP IR , W0 AT B8 704 43 210 5 AR TR 57 19 XURS: R 0, S A RURS: 2R B0k AL
TR B DB IA e 7 BB HEA TR . KU IS 7= G4 T XU B 7™ |l S DU 9 7 IR XU, 97 | REAIS A3 A T 3 SR WA T 7R AL XU

@ ZER PR Alam 55(2019) BBFREE T SCRE ST, S35 T 17 U200 BB TR, 2400 o i 401 Py 34~ BOR T R i, A il
DU 4+ 15 AR T O U] — 1, A SR B2 17 BB T EAL B AR

<78« (HRZFFHFIE)2022 455 10 )
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2 SR RO 8 B A 3 A AR AR £ 5 8% v 9801 25 CARATR) (R AR AE AT 24 1) 232 5 56 [ R i 4
Fl 2 25 ) K Z i [ AR 22, BRAT AR Hh B SR R SR /R AR B0 AR 8 IR A HHE =X (X, /
X)?, BV ARA TS R AT b S B 7 LU A R0 Herh X, RORE | MRATIRE™ X FRORAEARERA TR
BErE, — kUL, HHI FEE BUETE AL 0 3 1 Z 8], (BB, FR ATl 1 28 W R B i ey, 5 4 A 3
fIK, GEAFHCAERAT O S AE A A . 98 P I g SR A R 5 R 5 7= 2 bl PR RARA TR B R BB D S AR AT
FUBER FHERAT B B RO

AR SCSEE A3 T A ] AR AT IMOWEHE K [ BankFocus B4  Wind 304 FEFI CSMAR $di e | 00
JE TR K TR 2 B  FEAR IX ] R 2010 ~2020 4E  REAATE 5 S8 A R AR AT (516 r [ iR i i
EARAT) 12 B RDLARAT 87 ZEIRTH RV AR AT A 33 ZARN B ARAT, 363t 1507 NSIIAE , 246
Y54 AR e AR 8, X 45 A8 d 2R FH 1 % 35 B0 XU 45 Ak B DA T B S 5 (EL AR 52 i), A% o A A i
PG AR R 1 PR,

*1 TEMRESRITER
A WE P 22 w/IMH N i
RISK( % ) 63.916 9.529 40. 116 87.043
INFLOW (% ) 3.724 2.238 —=0.936 7.613
OUTFLOW( %) 3.284 1. 163 1.533 6. 035
CAP( % ) 13. 486 2.130 9. 960 22.870
MPP 4.182 3.737 0 12
MP(% ) 3.124 0.818 1.269 4.194
FIN 7.934 0.163 7.692 8.222
NEER 113. 081 7.558 100. 000 124. 805
ID(% ) 1. 985 0. 985 0.121 3.398
HHI 0.119 0.023 0. 088 0. 165
LOAN( % ) 66. 496 11. 885 34.550 98. 783
ROA( %) 1. 003 0.412 0. 063 2.215
SIZE 25.931 1.603 22.844 30.688
M E=B G SSRGS

1. B R AT sh X SR 1T XU & 8 A JE 48 14 S AL

FEAG T PSTR AR 2 i, e BRI A 7 SRR R 30 AN ol AR et 30, DA WA ) 2 5 A7 A
RPN BN, 00 R B pR B, 32 2 e RIS 451 R KBIR G T BT 19 B K
VAR 0 =0 (5B, B0 Rl G BEAS 78 BRI AR B 165 BE BEAS I AR 55 AR A T IXURS: AR R 8] 2 777
HALME R FTLUR A PSTR FEAIEA T4 . AT« TR AR ER 50 45 R 34 Je k4R 4 JR (R ik
ARSI EAUAEAE 1 A0 pRALT) PSTR ARBE S, #E—20 LT AIC F1 BIC N, B 1 SR e
ESBANECN 1,

FE LRI Al b A SCR R AR M /D Ay k AT A A 145 R an 2k 3 frs . AL (1)
AL B B SR AT B A (2) ZERIARY (1) AL A T 2 028 T 4 il A8 o A (3) FEAR A (2) Y 2
fill ESUMARAT Z T P AL, 2 MR T4 R AR G i 0 R BUY 3, R W B B AU AR
Tt HHORT AR T RS A HH P 5% e SR AR G R e 4 R AT
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*x2 “ERMERIR” FAC Rl R IE L TS
- M LM, Pseudo-LRT

m=1 m =2 m=1 m =2 m=1 m =2

kR 5 22.804 26. 130 10.510 6.026 22.979 26.359
Hy:0 =0;H, :0 =1 (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
FIRAE L R 3.982 0. 004 1.807 0.001 3.987 0.004
Hy:wo=1;H, :0 =2 (0.137) (1.000) (0.165) (1.000) (0.136) (1.000)

Gt NS P IEE R AH B p (H,
*3 HESHMEITER
Eieil Ak (1) (2) (3)

INFLOW 0.612™*  (0.134) 0.832*  (0.174) 0.585**  (0.179)

OUTFLOW —0.541 " (0.139) —0.506 **  (0.161) —0.449 " (0.164)

MMP —0.113™  (0.046) —0. 149" (0.048)

MP —2.712*  (0.580) —1.947 " (0.542)

FIN 7.504**  (2.328) 4.960 "  (2.215)

2B 4y NEER 0.240 **  (0.066) 0.331%*  (0.093)

D 0.188 (0.270) 0.136 (0.311)

HHI —144.100 ™ (41.830)

LOAN 0.220 " (0.035)

ROA 1.976 (1.412)

SIZE -2.231 (1.673)

AMRRIRE s il s il f il

I INFLOW X g( + ) —0.204 " (0.077) —0.174™  (0.075) —-0.169*  (0.071)

OUTFLOW xg( + ) -0.333*  (0.170) -0.223*  (0.119) —-0.355*  (0.165)

T FHSEy 15.970 " (5.672) 18.730 ™  (7.762) 20.070 " (5.215)

MESH —0.601**  (0.111) —0.610 "  (0.104) —0.653 " (0.057)

VE A (A L R BRI, e s s ZPBIFRAE 1% 5% F110% BEVEAKF - RECRE

TEARF R RAT R AR TR FAKE T, BB AR ASHRAT XU AR FH G 1) R B0 50 IF , R s B %
AR AT ERA T AU A A B 3 0 I )0, X 5 BES T A G, BV S BE TR AR A S B s P 74,
HETE T 4 A58 = RN S 0 8, S A B A sh AL AR AT S5 s KU 926 3, 3% 3 WP (3) B4k
TSR] BB A AT AR 2R BN 0. 585, T M4BT R AS 76 2 2 T I T (12.833) @
I, BB A IR AR 2% 0.585 FREN 0.416( =0.585 —0.169) , X FH, B BE YT AT AT AT XU
HRPH I 5 W 3500, 23 B A B A T A T 2 e 1) AR A R AR R R L 0 R AE | 224 9 AR e A2 538 I DX o ek 1) A
(B 3 2 X I B VAR TR AT AR AT KU 7 HH ) AR R R, AR SR v B B | WA 78 AR AR AT 4
H L2 H A AR 152, KBS HEARRE B 5, PRI, 76 1 I 5 5% 98 AR Ui A sk B, AR T KU
AR TR EE AN, PRI i 030 AR 70 JE R RE 05 I8 5 1) 555 885 BT 0 AN I AR A XU AR ) 3 il
YEM .

PEBEGEAT A RO T, VLA S BE BT A I 0 A B T AR A T KU R, B B BT AS I
XA XU 7R HH 118 5 1 5 0 A 8 A2 SR )8 sl R B 0 3 I AR R MR AR . RSPRS00 R /N

@ T PEAT R A 3ok 2 P 3 A0 B, TR A Pl 137 AR AT R AR ST I P B0 A S0 AR A (13, 486) S5 45 700 o £ 3 11t B0 8 B
( -0.653) RFH5],

< 80« (HHAZFFIFIEY2022 455 10 )



B 158 BT A A B AT B2 A $RAT RUBR 7 #E 2

TH EWE M RATE L A T I HE I, 85 58 G5 AU Hh G R XU AR FH 4 0 o) A FH B ik, 3 3 A4
(3) EE RN 2 B 50 AL AR ph R DA At TR (B 1o i DX, BEAS AR A T R B —0. 449 TR
—0.804( = —0.449 —0.355) . SEEFERARARINE FIHLRIA S , B85 AU (A A4 T 1R 2R i s 1 45
Ik, FRAT X BTN I 4 22 E AR, BEWEAT o A S R, KU AR AE K P B 35 R A e A, SR ATk m] DL it
BB Sh s 14 BT R4 5 B RRE RO, FR VAU (A b T 4R i 1 KU AR A BIL 2 AR, 4T
FIRE 1 5 400 ) S AR DXL TR AL, A 24 R 1 B ] BE AT A F) i FE XURG AR AT A XU B 6 TR~y TR
B BE GO e —E B B AR T BRAT ISR

B8 R AN IAL AR HE S R T IRURSE AR PH A A DX S M GRS T AR SC LA 58 AR A O TR AR
Fi PSTR RERY A B | EIGIE T BGRB8 . 3R 3 ALY (3) P SR THE N 20. 07,3
IR R WA DX 22 T e S R BE AR PR, O 1 B WL PR I B A 0 A 5 R AR AR B T, B 8 R A U sl
AT KU 7R PR i 2R B A2, AR SCIR 22l 1 AN RN B A S8 A 38 558 B AR it 3 5 AR AT AU R HH 9 56 3
ZHRE (B M 2) BGRB8 S JB 7, Ak, AR SCRAKIE 2 ZRAT AE AR AT ] 19 B B2 AR 58 2
R EEP R 7RG E B R ARAT AL R AL, A I SRR AT O R G EAERAT B A R R AT
TERBS R S B BER AR BN G R IR BLIIR A5 . A 7 ARG EAARAT I BEA 8 L A T TR
o S BERATAEREA I [8] 1P 2 B AR T A A B iy, 32 B B B WA UL A B R /I, (LIS BT BE A 3L 1 4
SN A ROR I s s T R BRAT R PP B A S0 A SRR AR, R W 2 32 BB/ N 5 5 B AR U o ey
EREP0N R N A TSI Fi 1 G SN D) A IvAs

0.70

o o o
n =N o
Py =) Py

PRI AR R AR R RS
=3
3

=3
'S
o

7 I8 I() IIO lll lIZ 13 14 15 16 ll7 ll8 ll9 2‘0 21
BAT R
E1 BEIARANSRITREREHIEREXER

-04 L

-05 L

-06 L

-0.7 L

TR A 5 RRIB IR RSB H

R R
TATA7AHT A7

bisS
17

-0.8

7 ;5 ‘I) IIO ]II 1I2 1I3 1I4 1I5 llé 1I7 ]I8 1I9 ZIO 21
PIAT R
B2 BEAARHSRITREARIBHIELZEXR
R S IR GEAR AT H X ARA T XU AR FH A 52 ) o] LA M AR AT 7E 4 BT G A b &) A2 B 5 45
AW, (H R IEH I TS 5 AT AR G ER AT IXURSE: A 18 52 ) AE — s FE - nT DUAH BRI
(HERETIIE)2022 4EFE 100 - 81 -
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T ELAR i BRA T BT AS 78 12 AR BENS 55 10 358 BT AU AN XUBS ARH B3R A P A7 B T8 il KU BRR . R,
I IGEANS THE AR AT KU B 42 RE ) B B B0 L, 2021 AR BN RARATAA B 2 WL i R BOR 4
1 (RA7) Y IR UML) At 2 X ERAT BEAS 78 1 A4 19— 2D 2R i R 3F R 40 MR AT
BEASE R AR AR RN 10.5% o AR SCREASRAT RO GEA 0 8 AR AR T 30 10 B R 3 2 4%, o7 4K 8 i 5
XPRATHEATE R R A MRS HES AT Z BN e A & RTINS RE Ty . F TR AR TR SE BT A 1 4%
18 AR AR AR LS KA 5 R IR R S e [ RDIARAT Fr AT T HAE 25, w5 i —
AHESN A TE T HAHT , DUE SR Rl AR AT B AR fR 2

A A B B A 5 e P s W R ER ) 2R R B 1 RIS R UL I EOR BE A B 58
il ARAT XU R AH , IEANERIR o3BT s Y, 25 5 00 1R M A SR BN BRAT b B M A R AN AN 4
] 1By AU B 7 B RIS | DA TS S8 2R T XU AR HA TR 52 T B R et 38 0, T S v 4 6 T B
R BT I B Y R TE 2 XU S0 E T 5T T BOR KRS AR GE (A TE . SRR R A E N
1, s Rl EAT I ERA T 2 b AR B i MRS B 7 , XU AR B2 T, TR A R Al 2 3% 0 IE
RORE N R FHECR R /R I SE 2 0 . [ AR 22 19 RECHIE (BT 8.3 SR 22 2 3 JF A
REXERAT XU AR FE K 7 A RS2, BT 4 v B0 B AT IAUBG AR $H BAT 35 1 1) e /R T, ARAT
A AR AR R A ARA T Y A R BBy I e A 55 10 1 AR AT RO R RE D AR VAU, B AT
Bl SR B I E K A BER D5 174 ( Cordella T Yeyati, 2002 ) , JEOPME S¥An1fE LAZRAS 05 221 403 45 0K 9k
AN o BRAT B BEAF LE i B AR AT A AR G 0 XU A4 B9 Bl AL (Khan 45,2017 ), SEUESS R UESE
T X, BT MU AR RO B3, BARAEAE  RORMI AN REFE]” AY.00 BE, R BLERAT BE A Ul i B2 7K
FHIXURE , {H RUASS B R A BT 32 21 ) M A L B ™ A% 12,2021 4F S A Rl B M o e Al 1 ( RGT T PR
Fr BRI A A (A7) ), 0 [l P 2R 9 o PR R A St B ™A% ) M A A, XA ML R R AR AT 2 B AT
AT RES BN ST, DRITTARA T RUASEXT ERA T IRUIS: AR FH 52 e DA 8 3

ARSI 4 ASD7 R B SCE R TRME A 5

(1) BHAZ OB &, AT RI] BT B BT R 2 R 10 A SR ZR 5T | %) B Bl A2 B0 R TR
BUIN, A SCIEBS B S AR Sl TP 0 BR 1 B BE  FOpT Al Th PSTR ARSI Ah, il T B B A Ui
Bl A A B SR T AT DR 4 1 OC R LU B AR B B0 RIE 75 4% BE B % ) ( Dinger A1 Marcelte Kaat,
2020) , A SCEKE AP G E A OB & 0Tl TH PSTR 548 DL FABTRIZS SRS S ETSCE B R F—3

(2) el THIAS B, RO A TE R R AT AT BEAR K O AU AR B 40 B0 8 2 A1 1A
A FOR AR TR Al 45 R 5 IR RS — 3K

) UEFHEZAEA, TEREAR RS SNSRI R AG TR, Al 1145 R 5 RO 2518 — 3L,

(4) WAEPERDE AR SO i AEASE RS rp S0 B 22 AR AT AR AR AL B A S 4 o A o, DR A gt U 78 5 |
BN AP, 78 PSTR BERLR |y A% O R A8 1y 5 J2 T A 728 | 0 e 7 Ry oML I
AL AN Fh S ri] DR SR S S5 A AR PRt BIVEE B ke, A SO AR R B 58 W AR Wt sl e s — B X
HEAT I U5 LA skt 6t B A e Tm )T, 48 SRAR SRR Ak

25 b, 207 A AR B0 28 SRR W] AR SCREMERS R 19 Rl ) 45 RS AR A 00 e Rt A BIR , AR G Al T4
A

Bk

7 ETFRITILZENANERIE

FRYE T SCHES BT 1 RS | B35 AR i s AN VR AN ARARA T 0 KU AR P A 70y, TR R S el AR T
« 82« (HHARZFFIFIE)2022 455 10 )
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Yyh AR AR LB AR T LR RS AR A T A XU AR KT (RIS, 2 O o PELE O RE 410 1 4R A T
i AR XU R AT R AR AT IAUBS: B RRER oA T — 20 0 B 55 0 A X3 ) 0 g IR 7 RN
ARG AT SVAR AR A 5 5240, AR AT 2R 40 A o 0L A 8 % B 35 W A 0L 1) 37 35 5 IR AR L 22 [ ) P
FERRZR , DA 0o TR AE 4 4 e TP /R, DASG UE B AR A 2

1. SVAR #=BI R HSLIF 4R

IRV IS p BYZEH VAR A

CY =a+D'Y, , +--+Y,_ +u, t=1,2,-T (26)

Hodr p SRR T OMREARKE Y, & b x1 QBN A AR R [ i o SR ¢, R EX AR N
1B ke xk AEAE R o2 P AR AR 0 R A DG HE R T, 2 b x ke 4B N A2 A8 B0 S 0 R BUE R s u, Mk x1
AeghFy hdr i W E(u,) =0,E(uu’,) =1,

AR SVAR BB 6 4 AP AEAE R BIESBE BT AR IR A S E BE AT ) ARAT ol JRUIS: 2 HH A 7 U0
HHEOR . Hod AR AT b XU AR E AR SCH B 137 SEAEAERAT IRURS: AR FH A B (B, B 4 5 4R
TR P AR AT 9 7= AL HL o, HoAh AR B SR SC—2, bAh, FRATIEK AR AT R A AR A7 8] [R)
PRAEF RN S A AR Gy ARG rp | DU ] 6% 170 0B SR HARA T XU 7R A TR A S, 50 P A X i)
2010 AR5 1 ZRAE 2020 AR5 4 ZREE X AR TR T A ARAG I BT AR S YO PRI R . AIC SC L HQ
YD 8 AR S AT IS YA 2 B

3 AEEBERAA B AR L RN 0 o AR s T AR AT M XU AR R 4 ik e 1 45 5 AT
DA AR JRUBS: AR FE X 15 05 e AR 3 A s 7= 2 1 BIVESF o 17 Jk b 7 o 51 55 — 309 3R B R (. B
FRIE A B ETI S B | UL S B AR TR A il 76 0 100 PGP AR AT XU, AR HH 7™ A T B 2 I ] 2]
REAZ T AE SARA Tl XU BUR 3 5 i SC R 258 0 — 3R, B B e AR I A o FE 20 AR A TR 2 W6 4 3 i
THRATILEE B R 1 L, FEANSERRER A GO, 0 7= S 0 RS 1 1Bk & S BUR TR R =
A SR T , it — 2D (i XU 22 20 8 BT, BB AR UL G AR A T ol JXURS: 7 HH 1) v o AN 7 J 0 B 3, O
LA s & A2 55 = 0TIk b oy Ak B/ IMIEL, 22 )5 720 TR WS R 28 ) 300 PR 5 B R A 7 1 X AR A
MV AR AR BT 35 2 A A E AN A R . R B85 R AR 0 A RIS Hh 6P ER A T ol RS 7R HH
f ey ARSI 3 K P b o AR TR R T AR A, U v AR A TR R HA RS W RE T, RE S
HRAES 43718 bk

0.8

06 / e 3 ’
/ ~— 7
04 e 2 s
e Vi
02\ V=
0.0 -
02 ‘._“ i
\ —
0.4 e e ) .
0.6 T 0.8 gy -1.0 -
2 4 6 8 10 12 14 16 18 20 2 4 6 8 10 12 14 16 18 20 2 4 6 8 10 12 14 16 18 20
TR A B AL ol (KA of e 2 JRRSE A FELRS BT AL Y bk 0 Bk e B2 RS R PEL X 25 0 B TR SR el Dk o o 2

B3 Boh RS E
TEE WU TR A E 1) v T, AR T XU A HE HR BT e, DXL, 2 WL I BOR W A B T8 G241 AT
F B AT R, R TR G RS A A, S T B R R ST s OB L (B el AR IS A
(ELIFAR S R 2 v S0 K v SO 94 545 DX 18] o 5 2 M, DA bty e A2 i 5 =34 O 8 35 o 1, R T
B DU IR B/ IMEL, X R LA R ECR A S AL AN B8 1 1 , 5 2R TR UL RO A TS,
BURBSCR A AR TR I 18]
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2. REXSH

A SCATE SVAR B (Y Bl iz S 3 5253 W 7 7575 S e — B AN A AR 5 B B A sl i it
ERAT MV RS AR ARG Al AR 3y R S AT ) AR E TR « (1) (BRI S B B A AN A7 A 185 58 9% AR i B
il | BINEE I B B B Ve AR sh b i RS M o, IRl AR Hoph g by wh i R AN S 5 (2) B RE Y
il P A ARSERY A5 SR A AR AT KU AR K 8 915 (3) X6 B ASE 4800 0 S5 1) XU, A H 471 T
QFII 5 RQFII /4% 58 4 B2 FR G , h B SR WA IR A H 2019 4557 4 ZRBE R 3 o, 2 7E 2020 4F
PR VAR BV T 5B, PR AR SR RE 2019 4F26 4 Z 8 5 2020 4F5 4 B NFAE S B RAN IR
A, 32«8 - 117 ICEAYREIR , 2014 45 F2B4E E 2016 4 [ BRI A Ahadk | A1l 45 1k i 4
bR RS B R 22 IR U RGRE 2014 AR5 1 B 2 2016 4F58 4 R ARAAE BB 0EAR I bt

Bl 4 2T SCERSHTINEER, TV R BE AR A (T ) vl DU AH Rz Fisf 7 Hp
AR AT RURS: AR A4 L SE PR T T B (8271 ), BUXUR R R F 81 i A8 AL TR, S s Sl g R
ik g )97 445 S — 2, BE A O S5 A B HE— AR E , RVMARAT IR R AR | 5 B VS A I A 238
BRAT RO Z2 0%, 7R AH T 22 XU | B HEARA Tl XURS: B 2R T 186 358 9 A 37 o U BELAS 1 R A 7l UG 7 4 I

o SEMANLT]S bSO AH R, U AN PRI

70

68}
66 |
64+
62}
60

58t

56| — LRR{E 56 — LFrE
---- FEHME ---- HEHE
54 . . . . . ) ) . . . 54 . . . n n : i . . R
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

GG CGEH
B4 $RITLXURE B 5 K BSR4 A
T ZE R ATE AR AT, AP TEBEAC I i

N EESEREN

4 RO TR WAL YT 55T | 85 B8 G AR Sl AAR A8 AS W™ RN Sl i 38 i e 22 B T 0 I o 48
FlR Ay AR R AR BRI MR ZI R, BRATVE N Rl AR AL O 2 GERR 23, XU AT D 5K
P RA R IRRE . BRI, TR BB YA I SRR AT XU AR HE A S e L3, R e\ I R 4 il ik
SRR AT BB G & XU, % Bl YA A A M AR | I B A BRI S R 1 56 R FLSCHE i “ R A A5
TAERA BB A ISR SR L,

A SCHETA IR B e A A BRE A AT HELR , AT 1 85 58 B8 A 0L 1] 3k 3l A A 7 T84 KU 7K
AT 0 SR I5 MARAT A FERAT L B AR SR A, 001 >R ] PSTR T SVAR A5 5 5 ek A6 30 55 555 ¢ A XL )
TSR ARAT XU AR Y B FE e PP Al T 2 WL TR i A R0 1 B LR 4598 . (1) B85 s AR 3l
S ERAT XU AR 2 ) B O B AFAEAR SR MR R . BARTI &, BE B WA I A5 AR AT AU R HH 22 A1 7E
03 AR ] OGIBC , 1 B A 7 M 3% ek [ IR ST 3 L [ 2050 07 32 9 90 555 5 885 5 8 AR i s U)X 4R AT X
50 RCHH P A 2 A ) s e, LS B 1) 000 E A DA S0 R A T IAREL T & A0 s, (2) WERAT I
RERART B B GEA A A BE RS TE LI oA B HHE B AT XURS: AR AR T B 58 AR U 0 ) 2 1 353 AR Al 1)
S ARFH AL, RS SN B R (3) TEARNRIR A T, 2000 SR A B T R A T XU 7 41

- 84« (HHRZETFHIIT)2022 F5 10 H
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K TR 75 WL R A A 1 R AT XU , T ELBE A8 A R il > AR AT A i B2 KU 7R

ARSCHIBEFEL RN B GEAR UL Hh 2 X ERAT XURS AR 7 R S R VR, ey B e B T A X R AT
N T B RACH U A A B PS5 R . IWHRAT IR R B R  TE iy 5k, BE BT T AL i
XU A A LA LY TRAVE T, BEAE WAL A B 20 XUBS: , A ) T G AR 5 SR, 4 Ak T Bl 4 S0 ek, il
ARSI B A L HH WA 2 5 R BRA T oo FEMACAR A5 P, MO S vt 6 2 1 < Rl XL 8 i 14 5 K R A
MEALT AR 2 T T 1 AR DR BLA U BB EIRER , T AT RES | A xRl fE ML, 33 1 W oW 1A Y B4
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quent FTA formation. Compared with the single external FTA structure, the dual external FTA structures have a greater impact on
the establishment of FTA between two countries. In the case of a common dual external FTA (both countries sign FTAs with
common third countries) , the probability of subsequent FTA formation between the two parties will be significantly increased.
However, in the case of different dual external FTA (both countries have signed FTAs with other third countries) , the probability
of the two parties subsequently forming a FTA will be reduced. This paper also discusses the heterogeneous influence of existing
external FTA structures, economic factors, institutional differences, cultural links and geographical relations on subsequent for-
mation of the FTA between two countries from two perspectives of country types and agreement types. In addition, this paper fur-
ther discusses the motivation of forming FTAs among APEC members, the prediction and strategic choice of China’s FTA and the
feasibility of China and South Korea joining the CPTPP, which provides important empirical support and policy reference for China

to actively participate in the process of regional trade liberalization by effectively choosing contracting partners and signing time.

Intermediate Input Import Competition, Supply Chain Linkages and Markup of Supply Enterprises
Fang Mingpeng Liao Han(55)

Expanding the import of intermediate input is considered as an important measure to promote the quality of the domestic sup-
ply system, but how will import competition affects domestic suppliers? This article attempts to use the concept of supply chain
connection to explore the effect and mechanism of the import competition of intermediate input on the markup of similar domestic
suppliers under tariff reduction. The study found that the competition from import intermediate input suppresses the markup of
domestic suppliers. This suppression effect results from the shrinking of buyers’ domestic input and suppliers’ market share,
crowding-out among buyers and substitution of foreign products. These are the main reason of shrinking. Supply chain linkages
have led to the continuous transmission and accumulation of transmission effects derived from the import competition of intermedi-
ate products, which further increase the intensity and source range of suppressing the markup of supply companies. However,
considring the structural decomposition, the weaker indirect shock in the propagation effect makes its impact on the markup weak-
ened as the distance between the supplier and the downstream industry increases. This article enriches the analysis of the role of
imports from the perspective of the global division of production, and has reference significance for exploring how to guide the

international cycle to feed back the construction of the domestic production system in the context of dual-cycle development.

How do Cross-border Capital Flows Affect Bank Risk-taking?
Wang Jinming Wang Xinpei(72)

To begin with, this paper constructs a theoretical model to analyze the impact of cross-border capital flows on bank risk-
taking in an open economy and the effect of macro-prudential policy on bank risk-taking. Then, PSTR model is used to test the
nonlinear impact of cross-border capital flows on the risk-taking of 137 commercial banks in China. Based on SVAR model and
counterfactual analysis, this paper examines the dynamic effects of cross-border capital flows and macro-prudential policy on bank
risk-taking. Both theoretical analysis and empirical tests indicate that: first, cross-border capital inflows promote bank risk-
taking, while cross-border capital outflow reduce bank risk-taking. Second, the influence of cross-border capital flows on bank
risk-taking has significant nonlinear characteristic. When the capital adequacy ratio increases, the positive effect of cross-border
capital inflows on bank risk-taking gradually weakens, while the negative effect of cross-border capital outflows on bank risk-
taking gradually strengthens. Third, the tighting of macro-prudential policy significantly reduces bank risk-taking, and counter-

cyclical macro-prudential policy can effectively maintain the stability of the financial system.

Composition of RMB Exchange Rate Movements and Spillover Effects: A Study Based on MDVAR Model
Chen Tongming Chen Ping Chen Lei(87)

Considering the composition of RMB exchange rate movements provides a more comprehensive understanding of spillover
effects of onshore and offshore RMB exchange rate. In this paper, it was proposed that the RMB exchange rate fluctuations can be
divided into low-frequency fluctuations caused by the change of the macro fundamentals and high-frequency fluctuations resulted

from the market factors. Moreover, the spillover index was produced by the mode decomposition based vector autoregressive model
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