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2012) . Yang il Zhou(2016) “*'SA Jy 5 4k fk b 5 4 16 8 WOV B M 7 T 2 28K A, 1L 2 T S [ e 2
T 37 75 4 BRI Vit 190 2% £ 28 98 o 0 P A7, ek S M Iy 35 [0 1 b SR DXL i 1) ) S B R 3l g, S
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AR AT 1) DR S, AT 2 5 95 45 77 Y K - ( Bernanke 1 Gertler,1995) "1 25 22 % 2 10 i 41 %
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S S T ) 5 i AT AR S A R AR R B A A SR TSR B R R £ B 1D M e TR o
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St 2 S R A R AR A R A A S A R 0 U 0 BB 1) A M 4B PR I A M i M B B
PTG 1] R 22 S 22 T80, R, 7S SCHR H n F WS 10K -

BB 1+ 52 1) 8 9 22 i Ml A b 14 15 5% Tl 8 WSS e o A b A BT 4 7

B T B AN AU R 3 AR AT 15 SR A0 i T LS R % B 9 R it (Dell” Ariceia 45,2017) 7 24
e s e I I, (5 PR A b T B A b 54 3 24 KU 508 B 7 R A T, BRAT 2 bk
F9 5% W 42 36 205 185 3 Al ( Liberti 1 Sturgess, 2018 ) ™ Jk I 1) w8 25 XU 0% 30, 185 £ A Ml 7 28 9% 547 4%
IS I H M L3 A5 B, AT AR 28 % 9 © JB &k 91 U7 ( Bernanke 48,1996 ) ) 47 B £5 5% % G
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20 R BE 5T R G

B3 3 2 A 17D 6 9 S5 447 15 B U o B 1 I XU A ol Il A4, 5 0 e il b e, 2 1 e o R
22| S AR M A b 9 IR 33 28

= WFsEBtik

1L EHRIHETEENX

T SRR E 1] T X Al A -5 AR A Aol 5 DE Rl 9 ) 52 R 22 R, R SCR D RUER 22 0 B RLR AG
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R L 1 L BT A R S DU IS, 16 1)k AF 15 A Ml A M 38 A7 DR 0T 16 75 20 (L o 12830 0 AR A Al T
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B (1) Loan 7R Alk B PR R BT LB o 8 BRAT {5 1% 1% 5 3R 18 9 SEUEAS 36 7P, 45 K A9 B Ak
TETHAS R 2 S5 R OR A X 2 o 7EFRIE , Gl RS0 LURAT 0 2 5@, Bl A5 58 A & 2@,
BRAT S Al S5 i 0 5 T R VR (A R A, 2011 ) Y i b 9 B 3 SRR A R 5 O A
5 TEARAT AR DY BB SRAF OL T, A oll 9 U6 ThT DF 0 R 9 L f51) B e 19 52 B 2 BRATT B SRR 7K -
I AR S 3 I A S22 T 114 45 BRI 2 K-, B AT I T 1R DE 13t 2 il T 5 R S R ISR X S A 28
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TR i TEA F2R 2 75 56 AR M A% AR 52 16 B v SR, 24 00 AR IR 1, R ARAR IR 0 AR SCIA
S 1) A 5 2 7 A 5 4 SR T A AR IR 19 22 ), A SCIF 5 B0 2 1) g ok J 1 1 SR S 1 o, B
EJAT R AR 4 ODUR B 9 A DE 3 T 1 4 ML A SR 159 S 10 I v, 3 5 4 v A v
4 11 T B 1 A 4 R LA 77 2T 45 & SRR S (G 0 . Pl 58 T B0 S0 3 i LA B V808 L Y
ST A 9 5% T BSR T J1 05 E 2k 2% ( Maddaloni A1 Peydro, 20117 ; T S A 1L 37, 201211 #55 8
Fg%E 20135 Jimenez 25,2014 1) | R WA SC a2 1) e v 70 58 10 W 5 — 300, Db — 399 906 5 1)
WEI , TEA B 1, Agri g — 70785 4T 1 Rl il , % F 0 Rk il . AR 2 00k i fi
VAR SCRE T R 8 5 T R (MP) XAl Al (4 B, 3 SR P A O £ 42 R (Rate) 5 4% 50
% (Interest ) 1V 3% 38 5% 17 B3 04 PR B AS & | [RVRE AL 6 IS — 390

M Jiménez il Ongena(2012) ™ BRI, #2850 T 5 000 £l £ 0% 7 5K 9 (o000 28 | HL Ak
PR UL (Logasset) ARy (Age) I fE J1 (Roa) it A # 435 He 3 ( Capitalratio ) VL K% %% 7 i 5
W (Liquidivy ) , 3545 b YR8 H A W05 — 300, LA 36k 60 P9 25 P R B0 42 0 i e T 280007 9 19 0, Agr
St AN AEAELL N 25 5 R % 2 KO SN 5 o I Ah R ok T ATl AR R LA R 2
BN

F K, R AR AR Al A S 1 R JS SRR AR AT (5 SR AR 0 25 5, BB a, + o TR ARk Al 7E
5E [ BEE RS AR AT (5 PR R A 10 2 57, 2 Mo, TR IR T 15 SRR (0 [ SRR 2 05, 8 1] e i X 4l
Do A5 PR 0 LS AOR . W, B LR T 0 265 58 1 B v 5 AR A e AR AR Al 375 7 3 &
175 PR

LR, A ) R SO O 2 T % A 1) R A ) B SFE A 0T, LK, 6 5 1) g v 52 G e 75 12
A3 B A S TE B IO P A A B0 PR AR T A3 B 4 B R DR TE T B R XK 15 BN X AR
1 5 A0 2 R A 1) R S K o R R T B £l T AR BT I S LA
7 XL A 050 TIT A A A 5 T JE A o R 6 50 0 i ol P B B A M1, AT W AR AN 7, &
P 30 ) 32 4 5 T XU, B ME A/ o PRI AR SCAR AR Goddard 4 (2009) ) SR T Roa IFAAY £l 2 A1
BE T, MRE AR Roa #4743 4, Roa K T 5% 4 747k Roa Y 14 V3 o 5 2 B 6 J 248, Roa /N T
5k Roa Y{E f3 V3 A9 15 260 ) B 7 4L, 6 10 4L 5080 23 AR AR 0 (1), 25 @ A e 1 e, BE HOR T
0, T 165 282 1 g 0 2l ov, /RS 8035, 0 25 WD 5 1) g v = 8 A 80 R R 00 R 0 ARl ol eh 7 A 4 T L o SR
MR B FRARE 341, 2% Llorente %5 (2002) ™ 2047 I 56 78 18 ™ 1 b £ B X ik Y
PRBAS B, 241200 7 47 7E 4397 0 S50 P Aok JHG 77 2o B B 43 7 B, U0 A5 8 S ok R B e 38 40, 75 U
A BRSO T 2O A SR AR (1), 55 JE R o R 3 9 4 G el ) R
Ba, i HKTF O, M43 B A X BR324 10 0] U9 2 5o, S 0025, U0 588 W52 1) 8 o 5 125 % V060 2
T[] {2 O e R 4 4 A M R

PV, o 6 5 16) AR Y AT X Rl il £ DXL G2 75 2 T, AR SR FE T R 7 2 il XU 3
TP . 55 —Fh )7 R Z-score ¥4k 4> R P 4H , AR 4% Altman (1968) | Z < 1. 81 (14 4> Ml ¥t Ifs
7 (A 2 PRI EL U A R 2L T 7> 2. 675 69 s b 2 7% T i 4tk A R, 46 JEL 00 0 466 XU 40
5 R T 2 7E Zhang (2006) B7 Giroud Fll Mueller (2010 ) 1381 RO LA, SR R H AR (20 2
FEE ) () 0 4 VAL 8 30 0 9 8 e XU 7R L 085 B 4 9 1 00 0 R R T ATl 3 1 1 SR v R 4 S
2RI 2 o s KU 25 0 DAL 2 K0 4 A AR (1) LG S 5 1) 8 94 £ DXL I 7 L 3 1 2
BAEAE o AR SCTUE 2 1 e =2 s ARAT AT V5 A7 ROA ot A M 4l 0 IR 7 2 5 0 G XU £l ol
SRAT A Al 915 R ARHEE B 48, B v, S 85 T O 17 78 28 XU 19 i all v, R A7 ok Al ol 1 155
PSS SHALIDAR AR JE , 15 5838 B0 A B B, B oy A 3, bR MR b R AR B Wt
JiFR%
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# 1 FTELTEEN
T E A4 TE A X M S
Loan 5% FCak E t (EHEH + KBEH)/ B
TEA FE 1) TV L 3 A Rl 52 e E i R VER 1, B A0
Agri R A A R AW, F B0
Rate FHEAEER KA@M FEREELE(%)
Inierest S —FH R AR E
Gdp GDP # &k & B Bk Z % % 3 8 L A GDP 3Rt B K %
Logasset | % P HL# log( #1 & % % )
Age ok R log( 1 + 4 b & 3 4 1R )
Roa B A # N & A/ B R

Capitalratio | it 4 % A 3 b % Bt AT 3/ Bk

Liquidity | ¥ 7= % 3 ¥ SR SN

PRk dC R A SR R

2. HEARIER S HHERIE

AR SCHE 2003 455 —ZE 3 28 2018 AF58 — I IR BT A B BT B 2R A S B 4 A
b (ST A ) A B S SRAB 2 I, RAAR Y A M hy 356 o 3 2o 4051 1) 45 43 DG i 7 325 07 326 HE 19435 A S0 .
THOUL 4 B A 2R 22 R0 2, 22 WUBCHE U T Wind BOH8 122 o A T B M s 57 (L X A SC &8 SR 1 2 i
W Al 0 55 B s 24T 2R 1% (1) Winsor Zh#,

3. RS T

h T AR A SRR Al 1 25 5, AR SOKE R AR 43 SRy Al A M 5 A A A ol 21 3 AT T2 AR
W TEGT AR PR TR 2 53R 3, it i & B, FEAR B Al 9 5% 7R B ( Logasset) |
AV A8 (Age) FLAIBE ST (Roa) LA K5 7 Ui sl M (Liquidity ) #5330 6, F AR R A, (B 2 A0l Al 3575
BRATBE K HL B (Loan ) H & FAEAR Axolk o 3% A8 75 U5 Ty T 2 1) e v 14 9 2h VB T, 38 7 3l ok A58 784 4% 4
HE— 2 LR IE

%2 R A E B R B3R

& H Rk % W /ME w KA o L #
Loan 0.2029 0.1382 0. 0000 0.5726 0.2026
TEA 0. 1956 0. 3968 0. 0000 1. 0000 0. 0000
Agri 1. 0000 0. 0000 1. 0000 1. 0000 1. 0000
Rate 16. 4830 4.2999 6. 0000 21. 5000 17. 0000
Interest 5.5257 0. 8686 4.3500 7.4700 5. 5800
Gdp 0.0238 0. 0225 -0.0141 0. 1444 0.0189
Logasset 21.4089 0.9019 19. 4541 24.5012 21.3382
Age 2.5505 0.3736 1. 0986 3.2581 2.6391
Roa 0. 0061 0. 0205 -0.0525 0. 0677 0. 0045
Capitalratio 0. 5960 0.1746 0.0910 0. 9461 0. 5989
Liquidity 0. 5500 0.1735 0.0972 0. 9406 0.5582

BERLAR R A S
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AZIEEZE 200 F %55

*3 ROV EFEREH B ML

T E HH ROk 2 W /MME " KA o fr
Loan 0.1722 0. 1445 0. 0000 0.5726 0. 1504
TEA 0. 1959 0. 3969 0. 0000 1. 0000 0. 0000
Agri 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
Rate 15. 9649 4. 6247 6. 0000 21. 5000 17. 0000
Interest 5.5691 0. 8543 4.3500 7.4700 5. 5800
Gdp 0. 0240 0.0221 -0.0141 0. 1444 0.0190
Logasset 21. 6461 1. 0781 19. 3906 24.5012 21.5545
Age 2. 6855 0. 4029 0.6931 3.5264 2.7726
Roa 0. 0097 0.0166 -0.0525 0. 0677 0. 0081
Capitalratio 0. 5489 0.2010 0.0910 0. 9461 0. 5499
Liquidity 0.5545 0. 2006 0. 0906 0. 9500 0.5644

YRR A S B
DU . SEUESs 5 b

1. EmEAMNERMANENEEN TR
AT A 015 DR ) A5 43, LABE P RURE AR (BRI RE T T A AL AR LR DL R T Bl
B A VG E A% B T H 5345 B 1 A5 43, K Al A b AR N A BRAR 4% B 15 1 ) E BB A 45 40 DR B, 3
U ARl A Ml A5 B 1] 75 3 e 22 30 A AR AR Al AR Ay 4 i 20, A A2 1 AT R B A 5 I o S AR
RU(1) o FRE M52 M BOR B84 RIS — R LA R R AF 308 4 5 AR R0 R 17 T
5 3 — I LA ) 8 o Ry AR 3R 1 1) R AR T O TSR . Ry ol A L i M BT T BSR4 M R
TSR R 5 1), 455 70 8 56 LAAE A HE 4 42 %% (Rate) #1728 & SEURSS SR 3R 4 51 (1) 551 (2) iR .
JE 1] B UE 5 A Al 32 TR TEA x Agri W) ZREUAE 5% MK M B K F 0, B 5 il
AR LEH , 5 ] e 8 00 A A B T 32 ARl Al (9 1% DE IUASE, DRI AR 38 1 iy, B 1) e o s Al A
M B A5 DR Rl B AP BCAR A Al T F B B M FEUE (TEA) B R B0CN ERAR B2 B X T4k
A A AF BF , 2 ] B B AR VAT S R pR R T < R ) B 2 R AR AT T AR AR PR IR MR AR
Al 5 AT AR AR, A A MY AT BE KV B 1 0 T 1) e R I ) Y o T A TS R AR Y
U5 p 3B A Al 1) A Al 1) 5% B B AR BT B
T A S PR BT TSR R A Al B S e, A SO R T R MR R T BOR 5 0 Ak Y
LRI, 45 RN 4 5 (3) 5] (4) FiR. SEUEKS 56 245 AT SR 32 0, 2 1) ok ofiE X A ol A ol A7 A%
Bl R AT AR B . B (3) P Rate 5 Agri 3 N IE , U6 W 77 3K 1 £ 4 MUK, Ak A b 35
15 0915 DE B A BB N L 3X 5 DLAE A AF 5T 45 8 AR O R — B, B iR B T B0 X ARl 1Y
5 DR A% UE DA AR AW AT Ml — B 22 20, i i 0 98 b BT T B0 HE DL ARk ELIE 32 45 ( Ganley
F1 Salmon , 1997 ; Dedola F1 Lippi,2005'®’ ; Peersman Fl Smets, 2005 ) . i F & [0 & #E 5 77
HUER SR E TR ER R MBOR, —H &SP S0, T B Interest DA M Interest x Agri 1] &
BOrE SCE 45 R b Y R B3, AR SO R U Rate DL 2 Rate x Agri V5 g 5Bk 5% T BUSK 4 5 )
25



REAH, BN E [E B o RV 3R

x4 SE 18] 1 A 3R b A b fF AF R B B B RO A B
& (1) (2) (3) (4)
0.0103 ™ 0.0103 ™ 0.0101 ™ 0.0093 ™
TEA x Agri
(2.3546) (2.3551) (2.2951) (2.2089)
TEA 0. 0004 0. 0002 0. 0004 0. 0003
(0.3827) (0.2169) (0. 4044) (0.2970)
-0. 0004 -0. 0006
Rate
(-0.7174) (-1.0142)
-0.0011 -0. 0007
Interest
(=0.5998) (-0.3572)
0. 0023 ™
Rate x Agri
(2.1059)
-0.0050
Interest x Agri
(-1.0384)
-0.4143 ™ -0.4144 ™" -0.4143 ™ -0.4138""
Capitalratio
(-19.1220) (-19.1231) (-19.1859) (-19.0832)
p 0.0462" 0.0462" 0.0429 " 0.0455"
ge
(1.9188) (1.9185) (1.7840) (1.8889)
0.0277 " 0.0277 " 0.0282 " 0.0278 "
Logasset
(4.5242) (4.5237) (4.5909) (4.5455)
R -0.3501 """ -0.3498 " -0.3514"" -0.3502""
oa
(—4.8647) (—4.8575) (—4.8875) (—4.8594)
-0.0702 " -0.0702 " -0.0693 " -0.0704 "
Liquidity
(-3.2059) (-3.2079) (-3.1682) (-3.2181)
d -0.0104 -0.0098 -0.0101 -0.0097
)
! ( -0.5603) (-0.5267) ( -0.5407) ( -0.5237)
5 B 2R 1% 1% 1% 1%
% BB RN ¥ % 1% ¥
AT b B 2 R % % % ¥
4 A B 52 R 1% 1% 1 1%
-0. 1500 -0. 1464 -0. 1545 -0.1483
_cons
(-1.1044) (-1.0731) (-1.1394) (-1.0869)
N 19435 19435 19435 19435
R 0. 424 0.424 0.425 0.424

AT NN ofil; " 7
BERLAR R AR S B
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AZIEEZE 200 F %55

2. EmMMEAENRERRARRER

T 3 A RE T v Xk AN [R) S Al B9 B2 I 22 S e AR B M) I 2 AR Roa RTAE TAT L
Roa S{E B IA v S A RE T3 4, B 2 AR 8 T RE T 21, 4 0 2 8030 3 AR AR B (1) &5 3R A3k 5 41
(D) 551(2) fros o £E81 (1) i, TEA 55 Agri 59 52 e 00 A B 35 K T 0, UL WA 7E v 222 F1) E 1 1 A ll
e T B RO A DR A T IR TSI AR . 53R 4 HORR, ISR IR KO R R O, BT AR AT 4
FEAL LA A5 F B DAL 1 g Joi A2 9 b Aol oo 48 A 0 T #9417 I T SR AR A R T A (E Y
ORI . TEA B R BONIE  (HRIE Je 2 35 Mk 2 A 8O/ N B BT 2 I 55 1 22, B WA o 20 1wl [
HERE T ) 5% 4 5 T 2 e 8 R BE 0 B AR A Aol R B AR O, ROR AN RARBI . 1251 (2)
TR S S 1] AT 30 i 1 A 5 RN A Ml 52 3 AR KA A 3 U P E ] AR A 2 X 2
RE A A 5 PR 20 = AR AR o LR ARG E T R i3 2a.

P3G 1 MRS B R 0 il i A3 2, 2R SRR B A o R i R R BE A Aol B9 £ B R AR 9
Llorente % (2002) ™ B 43 41 Ul G T B ™ 1 Ay 5 8 A 0o 0 A AR B A o, 5 JEL A X R R JE A0 IR 401 48
P 2 A7 53 A7 DT 8 P ISA RS G A7 e R B 0 A ) 2 ), HCA B B B g 5 T A 8 A X R R B vy 2 4
FR I AN A A 3 B D 8 AT BA S G A7 3 R B 0 A 9 2 ), LA L o A o 1 A i AR A R
(1), 85/ S5 51 (3) 550 (4) Fin . SEUESS SRR W m B eS|, {5 B 5B B a9 R R Al 52 5 1)
A8 R AN R T A5 80 5 i A g B9 Al A M B AR Al A5 DR KA R R T 5K 4 SR IR
B LA, A 1o e i s £ 5 B ) AR A L 83 e AR Al AR A T 2 B DRI . AR, TR AR
HE RN AR A Al i R AR A A 1 5 BE K 32 5E 1) B E Y 2 AR AN Rl e P E
T o v J R S 7 AR A SR R s ARl ol T A RSB AR B AR Ml A oMb B A A 1 I v R 4T
A, i e 2b BST o

x5 1R PV R TR AR B
*E (1) & Al & 7 (2) 1% & £l & 7 BBEEERE HREERE
0.0168 ™" 0.0018 0.0142™ 0.0013
TEA x Agri
(2.7029) (0.2368) (2.3522) (0.1847)
TEA 0.0038"° - 0. 0005 0. 0002 0. 0004
(1.8977) ( -0.2583) (0.1660) (0.2088)
-0.3849 " -0.4301" -0.41527 -0.3902 "
Capitalratio
( -17.1755) ( —17.7447) (-17.5726) (-12.4833)
4 0.0346 0.0648 " 0.0420° 0.0931"
ge
(1.5248) (1.9146) (1.6774) (2.3067)
0.0246 " 0.0273 " 0.0198 " 0. 0445
Logasset
(4.0122) (3.7555) (3.1688) (5.1203)
R -0.3229" -0.2476"" -0.4630"" -0.1989™
oa
( -3.3467) ( -3.6037) (-5.5029) (-2.1595)
o -0.0827 " -0.0621" -0.0785"" -0.0521"
Liquidity
(-3.8621) (—2.4077) (—3.2558) (-1.7613)
R -0.0004 0. 0001 -0.0005 -0.0007
ate
(-0.3139) (0.0810) (-0.7264) (-0.6513)
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HEAF, BEN

TE [8) B o B 1 W0 30 B2

%S5
T E (D& AAE AN (2) 1K & A & 7 B)ErEERE (HHEEERE
0.0014 0.0024 * 0. 0009 0.0017
Rate x Agri
(11111) (1.9289) (0.6722) (1.0836)
o ~0.0492 0.0100 0. 0240 0. 0074
b ( —1.4795) (0.3325) (-1.0712) (0.2139)
A E RN = = = # 4
FEEZ RN = 4 = 4 = 4 % 4
AT B E 2k R = 4 = 4 = 4 % 4
A b [ E 2k B = 4 = 4l = 4l = 4l
~0.0964 0. 1602 0. 0065 ~0.6100°"
oo ( =0.7206) (-0.9728) (0.0522) (=2.8182)
N 8986 10449 12538 6897
B % R 0. 395 0. 432 0. 400 0.438

TEAR SN ofE; " 07 7 AR p {H <0.1,0.05.,0. 01

VR UL« A S A

3. 7E 6] B A UG 1% S 3 R A I

S K 6 i) T R S R W AR AT AE AN TR XU A ol =2 ) 0 £ B8 0 R I, AR SO JE AR BE Altman
(1968) " fy Z-score K Aok 4341, Z < 1. 81 #9441, Z > 2. 675 g iR AU 41, 45 5 i 3 6 %]
(1) 5501 (2) fros . JCUESE SR F B, 2 1 B e o v LR ) Al £ sl B A7 3R A5 {5 B ik i) f 58, T IS
DRV 8 Al A b 32 BIAR AT A5 GF (14 75 bR | 22 1) B3 1 5 A B Rl 9% Lo B 5 AR AR Al A7 b 42 T, X R W e
T B 14 22 S BR AT AT A S VAL, O SR AT ) RO S M A O R O AT S AR T KU R . RS
% Zhang(2006) """ Giroud Fl Mueller(2010) ™' | 5% Hl 3 2= F4F (20 A2 3 ) B9 25 85 16 3h B 4 0 =
P Bl A Ay Al XU 7 HH ZKSF B AQ B AR B R B T D SRR AT M A K 4L, 2
U A (B JRURS 21, 40 AR B AR (1), SERIE RS 50 25 B An 3% 6 811 (3) 541 (4) i, 76 m KUK 4L, TEA
x Agri ZKOAN W2 TR AU 2H 9 12 3R RO TH I 355, 3 3R WD 7 1) g o 22 0 AT XU s e O V0 A Yk 35
FETE % v KU Al A sl BE AR SR AN B B A A T HE T8O R 3096 4 480 A XU 28I 1) Al Al , 7
A A LAY [T B 005 SR RURG: o Pl A 3 BT, BV 1) AR v S R A A Y U IR S IR XU
Al A Ml A ARE DR 78 HE 3R 3 B 6T T 2 ) oA o BB O R AR

%6 T T R R A B
rE ()& R (2) 16 R (3) & A& (4) 18 R &
-0.0094 0.0146 " -0.0002 0.0154
TEA x Agri
(-0.7152) (2.8808) (-0.0158) (2.7923)
TEA -0. 0003 -0.0019 0.0012 -0.0018
(-0.0979) (-1.4124) (0.5972) (—1.2826)
-0.2389 -0.3911° -0.3265"" -0.3831"
Capitalratio
( —4.4583) ( -21.4030) (=7.2296) (-18.4692)
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"” - L em
AZTEEZE 200 % %58
%% 6
ZE (1) & A (2) &R & (3) & A (4) ‘R &
B 0.0183 0.0229 -0.0119 0.0344"
e
& (0.2405) (1.1523) (-0.1932) (1.7032)
0. 0365 0.0185"" 0. 0364 ™ 0.0194
Logasset
(3.1582) (3.4042) (3.9295) (3.1507)
R -0.2836" -0.3182"" -0.3161" -0.2224"
oa
(-1.9729) (-4.5661) ( -2.9860) ( -3.1550)
-0. 0546 -0.0605 """ -0.0891" -0.0626 """
Liquidity
(-1.1154) (-3.6410) (—2.2543) (-2.8115)
R 0. 0004 -0. 0001 0.0016 -0.0016 ™"
ate
(0.2085) (-0.1974) (1.3562) (-2.2210)
0. 0054 0. 0005 -0.0075" 0. 0029
Rate x Agri
(1.5274) (0.4273) ( -2.0266) (1.0401)
d 0.0351 0. 0090 -0. 0548 0.0431
P (0.5999) (0.3651) (-1.6045) (1.5867)
5 B 2R 1 1 = =
=B E R 1% 1% = =
AT b B 2 R % % % ¥
A N ] E A B 1% 1% = =
-0.3411 0.0398 -0.3190 -0.0173
cons
- (-1.1293) (0.3251) (-1.3536) (-0.1284)
N 4066 12180 5252 9833
8 & R 0. 147 0. 400 0.282 0.380

AR5 N ofE; " 07 7 R p {H <0.1.,0.05.,0. 01

BERLAR R A SR A

4. 7 [a B XS Al Al B 5 UG SR — SR I

SE [6] 88 1) BOR RO B 1 AT RATE Aol B8 555 J2 T3> DA SR GIE , 36 7]k — 25 DA2Y w0l 5 5 KUK
PR JZ THTIE B 5 1] 3 0 X Aol BT fE B 52 . AR SCEEHRFE TS Q 7 4 28 Rl 8%, %48 b IO AR TE T 52
MR T 28 IR B T 52 48 B R N HL 32 B AR Sl 5 i 1 B B, AT TE — i R B AIER T A R B AR
5 W B B sk 3 lk S 1 T 4 ( Agrawal 1 Knoeber, 19966 ; Himmelberg 55, 1999 ) o 1F Bafios-
Caballero %5 (2014) "' HE 7 (g JEfl E A SCH ] 1 085 M A (NTC) (A i AR ( Logasset) \TL B B¢
7 b BB 7 L) ( Growthopp ) AR RE JI (Roa) R HER 42 %8 (Rate) \GDP 3§ KA (Gdp) DL KAy |
B AT A E BN, IS5 R IR 7 510 (1) o R 10 BEfEZ 5, Al A b AH X 3E A Al 1
&A1 2 PET, UG BRI A i B A B AT RGBS A R 1] B S Al Al o R A

T —%E B HESIE
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BEAN, g T HE— 25 DAl S XU K FE 4 5 F 52 A2 1) A o R 75 L A XU i 2, AR SC A
Ljungqvist 45 (2017 ) ' {4 85 50 Sy & fft, # #2752 1) [ ol XS A ol B9 KUBR: f5 5 85 5L DL Altman
(1968) 'y Z FL 43 (Z) 45 Giroud Hl Mueller (2010) ** i i 2 o 4F 28 %5 1% 3h B 4 i f2 I 3 R
(SDOCK ) fif s Ml B9 JRUR: AR FEK S, 4500 T A Ml AE I (Age) (T3 (MB) Ak WUAE (Logasset)
AP A K 2 (Growth ) W 45 KL FF (Leverage) , V25 03 7 51 (2) 55 (3) ik . TEA 5 Agri 1)
A2 e T 2RI 3 T D S 1 AR v TS AT I, ol A Ml By XU AR AR K T A S R T S 1
YT 4 b i M 9 IR 0 3 280 7 I A B S, G XU 7 4L 3 T O AN AR TE

* 7 g5 R e A B3t — S AT
- (1) (2) (3)
e
Q Z SDOCF
-0.1500 " -0.2862"" -0.0140
TEA
( -10.8874) (-4.2593) (-1.3119)
0.1537 " -0. 1351 -0.0083
TEA x Agri
(2.7566) (-0.5865) (-0.1384)
-0.0001 ™
NTC
( -2.4084)
-0.9310"" -1.9914 " 1.8487 "
Logasset
( =13.9066) (-6.2710) (6.4965)
c N 0. 8615
srowtho,
P (1.2161)
12. 1021
Roa
(11.5729)
-0.0476 """ -0.0233 0.0112
Rate
(=-5.4541) (-0.4819) (1.3830)
0.0212 0. 1349 0. 0079
Rate x Agri
(1.4776) (0.9823) (0.1675)
1.4628 " 2. 0408 0.2457
Gdp
(5.3652) (1.4000) (1.0430)
-3.1715" -2.4088 """
Age
( -1.8746) (-2.6134)
0. 0060 " 0. 0032 "
MB
(3.8199) (2.3141)
0.0012 -0.0002
Growth
(0.0147) ( =0.0045)
-11.0627 -0.1048
Leverage
(-7.2972) (-0.1156)
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AZ BB 2E 2020 & %51

Gk
X (1) (2) (3)
=
Q V/ SDOCF
4 B E B 7 # Eo | J2 4|
A7 b B R 3R ¥ 5 4| 425 4|
A A [ E 2k R = # # #l = #
21.3397 " 54.0879 *** —-32.8741 "
oo (15.2190) (7.9983) (-5.7319)
N 18217 18033 14043
iE % R 0. 360 0.104 0.354

TEARS NN ofE; " 07 7 2R p {H <0.1.,0.05.,0. 01
BERLA IR AR S
5. fafE i
(1) 5 Ty o o Joi £ 1] U1 2000 07 ) A A PR A 6 Dy e £ I 20 40 6 0 28 M) Do B OS2 ), AR SR
BT R A (2 A B DR 5™ ) JEE Aol R BE T, 8 B BT RN ROR T A T R AT ML 2
(EL A9 51 DAy v 28 M BE 1 Aol B =z D AR A RE 0 Aol o K5 T 2 A ol K08l 20 AR AL (1), 5 458 5
T ¥4 o 5 2 [0 U0 45 9 R AR e 1, 45 R SR LT e LA RE 0 Al v, ARl Al AR AR R Al AR A T
Z WA SEGTUR, 3 U8 W HR A 7 5 10 3 9 i X e 8 R BE 7 A A4 ol A B BT 45 W1 S, i oF 8 22 A
iAol Aol 52 1 B o B B R B BORR 51 S AR T X PR YR UE TR SC B0 E R E T (e 0 &
/oS
(2) 7 Ii] o3 v JXU RS o s 2550 17 940 B e PR Az 36 0 O 07 S80I S 1] ek A S A7 0 DXL IS 3 2040 17 285 98 )
fie Pk AR SCHE Bernile %5 (2017) 1V SER F SR FH B 508025 28 B Dk 8 3248 g il 24 75 SRR 7R 4HL K OF- 19
FRBR AR i R B SR04 2 38 O 8 R OR T 2 T R UI AT b 323 {69 810 S i KU, Aol , B =22 B0 A AR XU A
oMb, 25 2R A e DU A oMb P 2 16 6 G A M AR O AR B A 3 T R XU ol R 1 v
Je A Al A A5 SRR A A Ml AR DF Rl B KA I 3 B T 3 gk — 2 e W S 1 R oA S B AT O 4 XL
I8 B4 A A, A 1o e 7 Xk R M A Ml AN A7 XL S D A4
(3) REASMEE RS A PEAG B0 0 O 1 RS e A BE BT 2 WA S WE SRR A Y by TR, A SO
WA [ rh /N il e A7 e Lk 2R 0 A B RN L AR B R B0 A RS0 B R A 0 G 1 A A B SR AONE o #h
TR /NGl ol 1R s 1o R 95 B X AR Ml A 9 R 1) A O I T A R B A S8 U O SO
FHIT R, S5 /N A b S0, B Al BF 5 S 1] a8 M Xk A M Aol B R B R R /NG A oIl B 4 5 o AR B
R Ge it R miA i CGE T Lo /NBOR A R 23 I i (2017 ) ) R JH 728 AR TR 3 9 2 32 40 531 2 75 DA /N
Aol o SETIEAG 90 45 R AR W, 5 1) R v 22 0 Al A b 9 B 3 Bl B LU A AR A Ml AT R E AR T
UL ) W v A B T G AR B OB L 25 o Al AR il B 3R Rl 9 L 1) T 1 oM 2 i A
ARAR 3PS S 1) e S LA A ] 26 R0 B 5 B % A AR, JELJE: o Rl B s B AT B 8 Ak
I o [ A R 2 0 AT S AL M £ B B USASE 1) s 2t ) 8 0 1 Al il R 28 M) 8 7 8 Al A
AT PR AR L RIS 1 o v A A SO [ U AT o A g U Al o, BRAT I A R AR Al A A £ BE
PRBF A, Al A B A AR Ml A R 0] B 1 2 05 I B AT 35 B8 B D0 He 5 T TR RURS: A b A
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REAH, BN E [E B o RV 3R

b BRAT 2R84 DT IR 1) 32 28 YA Al T S ASUAR , a5 2R 5 i SO 1] A A A A DX ) a5
Y& .

T WFEESE B S Eg

LiFRE®

SE ) T U o I e 28 5 Ly v e g O R R TR B BURR S AR T SR B T R Y
SRR HE T B AN ] o 7R AL S e T 3 A 8 B A A B TS B, B T B Y 9 A e
TR AR U 1) 5 1) R o R X 1 AR D S 1) 9 4 O T B Y S AR A TR A%
55 XIS 45 1 5 1B DR RAFAE . A SOR IR IR T A BT wRE S A Al i 4
1 RGEAEAE W TEAEAS , AR AF BFJZ T80 968 UE A 1] F v 2 75 A A S [ 51 5 XU i 5t 2800, S5
ZERARWL 5 11 e S A Aol 5 BF Rl B LU B B AR AR Al A T B T, U DT 1 e R A B
PhXT A AF BERL BT ™ A2 T G REALN o DA T AR IBUE [ia [k A ISR 2L A Y (] ek sl A ol B OG5 BTG
DRI RS, 7 Ml AR AT 2 R AL 3t RE 45 B 5 D543 1o v S R XU 1) ARl Aol TS A8 5 & v XU, 1
Ay A M HA5 BF 5 UG A 1) R S B BE 2R R . e Ah AR SCIE HE— 28 Akl Bt 5 XU
FRAH K P B SE ) R v ok SR 28 B B A% S A T, 5 SRR T, S 1o e o 2 i ROl Ak Bk B B 3%
Th, BOR R B89 9% 6 45 B0 A 2500 BRA R T, G 1o [ 08 Al Aol BB R T — i B HEsh AR o T sE
1] 538 R T AR M A b 549 JXU RS 7 CHH SR I AN A A, TR AR AT B0 3l 5 1 2 52 WL, 1) AR AN 2 i ARl A
b B RS ZAH o i I 1) A T e e T T SRR 0 R XU Y TR PR 5 £ B B Y el 1
Ry 22 B v T R FRE T 1 S Al

2.BETRE#EW

(1) Jon e WA B8 45 % 10 BBOSRE 2 ) F) B 5, A 2 00 [ 2 0 o o g o 0k ) Ml 25 R R B R 4R T —
P 38 2 D)3, R 0 I 22 S BRATT AR AL KR 5 8 B IR 1 AR RS By Aol Al AR, 3 — T i AR 1 AR AT
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The Micro Effect of Targeted Reduction of Reserve Ratio.

Risk Accelerating or Flight to Quality?
LIN Chao-ying, HUANG Zhi-gang
(School of Economics and Management, Fuzhou University, Fuzhou, Fujian,350108 , China)
Abstract: After the depression which followed the financial crisis in 2008, the science of monetary policy changed. The
traditional transmission mechanism of monetary policy ceased to take effect when facing the liquidity trap. What should the
monetary authority do to recover the economy? Theory offers ambiguous answers to this question and leaves the monetary
authority at a crossroad. From the theory of bank lending channel, contractive monetary policy is not appropriate during the
recession since it deteriorates the economy through financial accelerator mechanism. However, expansionary monetary policy
would spur banks to take on excessive risk by risk-taking channel. If the risk shifts from banks to firms, especially weak
firms with strong reliance on banks, it will cause great fluctuation of the real economy. Since the transformation of
development methodology from high-speed growth to high-quality growth, it’s not suitable to implement the aggregate
regulation approach of “raising the tide and lifting all boats” under traditional loose monetary policy. To break the ice,
Chinese central bank,announced to implement an innovative monetary policy named Targeted Easing with the intention of
boosting the economy without triggering big fluctuations. From April 2014 to April 2020, the People’s Bank of China
published fifteen rounds of Targeted Easing to reduce the reserve requirement ratio (RRR) of banks who highly engaged in
agro-loans or lending to small and micro enterprises. The policy was designed to boost lending skewed towards the weak
areas in the economy, adjust the overall economic structure and promote the growth with minor stimulus. Since the
enforcement of Targeted Easing, the effectiveness of the policy has aroused intensive debate. On the one hand, Targeted
Easing injected small amount of liquidity into the targeted financial system with the purpose of improving economic structure
without causing great swings in inflation rate and exchange rate. Furthermore, the cost of Targeted Easing is much lower in
comparison with Quantitative Easing. On the other hand, money released from Targeted Easing does not go directly into rural
areas and small businesses. The effect of the policy depends on the decision of banks. The literature on monetary policy
mainly focused on the aggregate shock of conventional monetary policy to economy. A few of literature studied the credit
channel of Targeted easing which aims to support weak areas of economy precisely through targeted stimulus. However, it
remains an enigma whether Targeted Reduction of Reserve Ratio could undertake the burden of improving the quality of
economy and preventing the outburst of systemic risk. This paper makes a novel attempt at shifting focus from the credit
channel of Targeted Easing monetary policy to quality transmission channel and risk-taking channel of Targeted easing. We
utilize the sample of micro data and analyze the effect of Targeted Reduction of Reserve Ratio from three aspects : stimulating
credit supply, improving credit quality, and avoiding credit risk. The empirical results show that the credit financing of
agricultural firms increases significantly more than nonagricultural firms after Targeted Reduction of Reserve Ratio. For
reducing the loss of bad debt emerging from adverse selection and moral hazard , commercial banks will invest in high-quality
or low-risk agricultural firms discretionarily, while low-quality or high-risk agricultural firms loose the policy bonus of
Targeted Reduction of Reserve Ratio. After further analysis we find that the performance of agricultural firms improved
evidently,, which indicates the promotion of quality of agricultural firms were caused by Targeted Reduction of Reserve
Ratio. The influence of Risk-taking Channel is not asymmetric between agricultural firms and nonagricultural firms,and the
risk acceleration effect of Targeted Reduction of Reserve Ratio is not evident for agricultural firms. Therefore, Targeted
Reduction of Reserve Ratio solves the theoretical paradox of increasing growth and controlling risk for monetary authority,
and the effect of flight to credit quality provides a solid foundation for the growth of economy from the dimension of quality.
Key Words: targeted reduction of reserve ratio;credit rationing;flight to quality ;risk-taking channel
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