Bl i XA L IR
(LEMZXF2a¥ik, i 200433)

NBERE. FIVRTERELRAZTNHAFXEZE, ZABA SN G EE X
B TER,EMLFHNEERKIFLRATERT AENNR, EL bz REE LR
TRFR,ABATEM RN X EETEEF AR M & sy B F AKX LEAT L5
W b, AR T B ARAT KATIE M = & 5l K 8 AU BAR BS503R e B B
%o Bk, AR SUA A 2006—2016 £ F E 5 A bW R ATIE R & A R AT Bl AR B
BWAFERAREMGBATELG RN ENT N, KXHREW RITEM =R RTLW
KB 5 R B AR 3B R R R AT R MK, RN A A AR K e R e 3R i R
SRS mE RN ARG L E, BT, AXEVHXEENHELREIREES
FEHBRANBLRAT, L RTEMTFR A HNHET T, RO R EMA, FELHE
MR EREERE, E LM AT TR EFEAEM ™ &,

KER:FLRT EBUSE BRNMAE ZAHE KLER

FESES:F275.5 XEIFRER:A  XE4HS:1002—5766(2020)03—0151—15

—. 50 &

2017 4F e TAE 256 23 0K By 1 A T A RUR T = R TR U e 14 5 6, O A T R
SRR . RS SR R A RS A B R, BEE R 1 SRR R R A R 1k
ORI KB KA o TERZ A BLR b B AR AT 76 30 1 4 i 2 rb A (07 2% JL 4 o, o 2 4
Z G R 5 A STk T (LSRRG K, 2014) R T LUK “ Bk AR B A7 A L T
HRAT B TE UG SR 5 . 2019 4E 5 H 24 HARTEATIIHR % , 45 W58 2 Al S s s 5h 44T
P AT R, SR T35 | o/ INRAT ARER S B S5 2 32 3 wh i, 181 VG 5 T 5 S 5
We T, FSZRLTE 2016 4R JHE G RATEM A S0 51 2 T 9 B 5 AN RN A FBe ok o 7636 ), AN IREFR
A I E AT R AE 2R UL CHRDERT £ 0T 45,2017) 2 i fE o AR T 3 1 A R It
BRATIE— ELI B S IS 2 S BOE AT 04 28 F 6 (Fh 3K, 2000) ), HUR 76 3% [ e A i
it AE 2017 4E R BRI RAE §E T, AT B AR AT S50 T R I, Ak 4P AR T 7 f e 22 e
B3y L RS DA AR T 37 1) SIE R 285 0 5, sl SRy — >3 B S 54 P

UEAESAE , T WA DU X B AR AT WA 1 T 0 2 2 26 IR T30 7 S 0 W o 00 PR R g 4
A PR 7 AT W A A S B 7 R B THAT RS IS 5 SR AR T, X

Y5 B H8:2019 - 06 25
«BEEWME: WK ARBFI S — MW H R 0075 kR i e R AT 095 AT A P 3R A AT 5 A R R R
(71573167) .,
EB G A, B LA A58 SR 7 AR T2, B F-HIBAS : zhoubianlaw@ 163. com; XHIE , £, #(4% , Wi+ 4E =W,
WF GO S S T 4725 s T iuliya@ mail. shfe. edu. cn BRI, 93, B9-LHF I8, WF 5 U8 A 7 50 5 % B, o 1
A : james. chan@ 163. sufe. edu. cn, JEIR/EE  XIF[ W,
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A i, XFE, FRIRL R Al SRIT R AT M AR S RN AR 2 U

FIET AR AR TR T KRR . 2017 45 4 844 flii b & B ah i, 1 2 r gt 2 4R 1T
PRIVE = i MU S AR TN I [ 22 A0 e 4 b nT UL, BRIV T R T S R e A E A
JERRE A, HH RIS N E O SR R A XTI 7 i KU A 56 T 2 B AR v e AR A T
H B 520 o RO ERA T A A TRV (R 15 23 45 BEAS T iy o A 8 URS: , L | 22 o 48 XU B 1 2
ft27 BRGREEIBH AL .

FeT RO S, A SCUARE N ERAT BRIV P SO DDA, AT 2006—2016 4F T AR AT A R4
T ARECIE A TS UE ST o AABEAT AR 2500 £ B 10 O, Bk 5 T R0 oo AR T B 7= i A9 A5 %o R AR A 7
BB = A ARERE IR A SCRTREAY TTRRAE T . — S SEUEUE B T BRIV ™= 5 (0 R AT S S 48 AR T
Ynls A 5 B XU, , HLWG A R ) R S8 A AR AR R T RDIARA T B BB A i JRURS: , oy H i i) M
HORAIHHEAE S — 2T B AHIE B T 52 M J S B KU ) A R —— R B AN B 5 %
SAETC YT A B SRR Dl D AR AT NI ST SRR AL T R

L SCHR IR SRS R

1. RN EBENTESMESR

e M A A 2 2w IR ) P % A e R 4 (B B A4 25, 2017) 0 IR R A Ok
F 5 B UHR ST B AR R R SO R A (1 — A TR, A RS 0 AR 32\ RS B35
B 32 B S (62 FRORNBRAE A ,2017) ) HIMP 2B T 8T A2 S T R AR A R, B
PEBEIE %2 A 91 B 3L Kothari 45,2009 ; Piotroski 45,2015 ) o 2 &I ) 97 17 5 B Fr 4 A1 B 5]
—SEFR AR PR, SR TSR Z BB it K S BURMN R ZL 0 2 T A A BT,
A2 B B W A B o 5 T 7 BE TF 5 G ] 1907 e o Ak RS (AR ik v 5
2017) ") ARG TR A4S BT wh 58 R T, 2 ORI AT BE R A WL 4T (AR AT 4%,
2013) " BIAEAE (TTHTFF2,2013) 10 LA (B HERERIRL 2458 ,2014) 1 BRI A B (R
FEANZERE ., 2015) 1 R IBARHRIE (R AR 2015 ) N AR s fE AR e A EGE I I R T, A PO 2
T BE (B RABLEAE,2017) 7 N B AR (MRS, 2015) ) IHF 45
345 i B (Hutton 25,2009 ; Kim 1 Zhang, 20147 2314 (g (Kim F1 Zhang,2012) ' 233t
B AT HE (Kim 25,2013 ) 7 4556t BEAf A3 450 A S

AN A5 B ) L % 2 25 A W05 3 T AT 90 2 D2 R 2 0 O A, T o
TG 10 RS B A ST RO i (5, B R AR Z . th TR H 5 A R4S B
J2Z 5 BGRB9S AR T B 25 S 15 8 28 B2V e 55 28 0 T A s 3 DXL F) 1%
SN FIE S ( Gennotte Fl Leland, 1990) ™) JE - W 1858, 45 B T 0 B9 3 LI TR 11
DR IR A S04 PR, TR0 2 00 RS 17 28 S S U A4 0, P SR RIVE T, S 8UB M 1Y
JI B B Rk ,2017) ™ S2BR b 300 B L BEOVAT R (VFAEATEE,2013) T L R R 25 5 7
A1 SR 110 15 45 XU (T SCIse 2 ,2017) U0 S phy e 4 T SR

2. BN ER I 7= @l 55 3o BR A 6 2 IKUBR: 0 22 1

J A BURFES PEAR A LA B2 B FSE (F v M2 %2, 2013) PO % B, 4% 45 1 M AR AT 42 v [
SRAT R 4 1 SRR, T SR e 5 DR S 0T 72 A (R AT R0 77 5 WO 2 5% F4RAT R & o R i 2
JROB A (ZE B UG A, 2011) Y BRI 7 e WA A AN T R XU, IR R 5 % 2017 4E 4
Rl T 37 805 10 2 B KUK AU, [ A 912 %% (Acharya %5, 201717 5 XU 45,2019 ) #F 5% % B, 7
AP HRAT BRIV = 0 R AT 2 | KU B K, O ELSCR T 3KAT 2 Wi BRI Ak A8 £k, Cai
4(2018) ) S SR AR T 1 FROVE 7 L LA v S0 LR 7 AT A A LA 30T 1 4% 10128 A KR
CFHE S B KU 947 R A TR AR TR BB
152




HZ 55 TH 2020 & 53 1

FRIRBRIVE P %) 4 RR G PE B S 7 | O T, (EL B ) BRIV 7 5 0 TR Ml B A7 XU 35 1 2
IS B AR SERIF T4/, LR AT 14 Sk 3 B v o S 1 J2 1 ( ELBEA , 20092 5 R, 2012207 5 Bk
55,2014y O PRSI, AT BRIV T 0 R AT A XU 35 £ A S AR B IS BRI S R
AP HRAT RG22 Il XU ST P . PRI B (2015) ) i M9 DSGE #8750 % B7E i T Wa A4 1 52
AT E PR SRS Z s L THI T RO BT I S B N E S TR TR LR, S5 R
L5 LI B ATAT R BRI R DG 0 2R ZR R E . 28 b T, Ml 55 HUHG 2200 22 S XU 1
FF R 2 IR 22 G R R S28007 , R LG BORa ek . SEE D TAT, 28 A SCRINE T 72 (2015 ) ) U5 i
GARCH 75 Copula-CoVaR MU T 52 T4 T RGN [FIZE MY i b AR T X 345 HH A0 o SR A X
#(2017) P NS S B N T TR 5 AR TR O ELE A B AT IR S EURAT RGN
BRI, (ER IV = 5 R AT T S A AR T 4 ke XU, 33 S 2 752 TR R L AR A1 I
TRV = 5 SRR R T AEAE S etk 2 S 5 PR IR AT 2 RE 7 BT T CRTSE .

3. SRATER 7= @l 55 3ot BR A 6 2 IKUBS: 0 22 1

PRIV i RARATAEAE DV 4 R A LB A7 8 L 240 o AL 30 24 o LA by i - £ 5 45 3 0
SEPHESRENE R, b7 BORF 5 00 H SR A PR r 2 (B ,2013) P Bl MR A R
T Sy S e IO WA S B A H T, R AR AT T B LAV 77 A 20 11, 80T W 4 AT 4
W EATELH  TFUA AR TR BRIV = 5SS IR B P R s I R 2 TR AR AR
BRI, T BRIV = A B 8 TN, R ATEIV 5543 L BT 0 8% , FE08 A ME L S8 4 410 BRI 7
S HUERO (B, L REAS B ARA T R A T BRIV ™ S SO 5 L, BB S RSO (9175 B G ERA T e A T B
PR AT A TR TR T, AT A TRV 7 i SR L R AE TS A
TR AR BE S — B B S BV 5 SEBR XU B AETE , Bt 2tV 0 , SR f 4 %
T IRER: 1) % R, 36T B ZE R A T4 B ( Gennaioli 25,2012) B2 PRI, AR SCHR M AN B4 -

H, o 24 5RAT AT 5 22 BI0F 7 5 B BB , G 1 8 TR 110 7 25 X T

SRAT AT BRIV = i — A AR B A SR T AT AL Cai 45 (2018) Y RURTFSE
KB, BRI 7 5 SEBR bR R R AT AT W A SR e L PR R T B 7R SE PR Tt S
TEAE U/ INRAT R P B TARAT HEAT T R, 1R T8 25 LW 77 7 (o e KUK R R PR #4947 49 ( Chen 25,
2016) 1, BRI, G B E ST BRAT, S T R A, A S HLY ik e sh B
WA= fill 55, SEBCHAZ IO 45 XS AR o PRI , 24 W5 T g o K B AR AT A7 BRIV 7 3 o, 5 T8 A
WA BHLVREE BT ARAT B IZ BRI , L B T 26 47 O BV 72 5 f) XURG AR 28, JH S 7t B o 24,
A S B BT A BRI ARATRESE . PRI, A SCHR H A T A 3%

H,, « WS T 7R O ARAT S AT BRIV 77 2o 2y 1 7 0 S 4 P 0 i 25 KUK

SEBRARAE R, T R ARAT R AT A BV 7 5 A7 AR 108 SLAT LAS3 A A5 A B A 1 S A B T o
M 2 B A, R AR A BRI 7= AT R R B ST, A SEBR A R, FE AR AS B
JEE IR 1) 461, 1A 28 1R B R 5638 AR W B R, B2 AT, T 0 3 R KU R N B T R 2815 SO 2 TR
SEBYERFE, DR G AEARAT BIS , — B R B BUES , R TT R | RS, W
B BRI & 47 % AR B LRI SR T SR e [ 5% RPN 2 AGE W T BIE 2 B,
FR 1] T 2200 B, LA S 3 5 =R I T 323 LAk 8 B I 25 (ATHE, 2017) BV Sk 2wk 5 4k
(R AS BV 75 1 45 5 JXUR 42t B0 58 TR AR BV , {EL7E S AT AR 20 5 A B IX 5 R , 7ll
SRAT T ARHRL A RS 5 05 2 T T A L R A T BT 7 5 1 M DA T RE 2 AR AT SR LR
MR B0 AN R FE T B IRV I T G 1) XU , 56 25 2 PR M T 900 8 G B 51 2k o 5 XL
o PRI, AR SCHR R I R B -

H,, : BRIV 5 R S8 78RR AR AT , B A 48 XU K
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A i, XFE, FRIRL R Al SRIT R AT M AR S RN AR 2 U

4. I P= R & TR NARR M B B RS WL IR

()15 BARXTFREN « IS TR Bt TR B S 35000 RlBEA i B A R, ASBIF S8 Ay B 7
fil A TSR BB 5 25 DRSS, B PR BV 7 SR ) 75 B R W PR B IR, o 2, BRIV i e A5 4
BEAR TV SRA T I3 T . Wagner (2009 ) P 4 2 RV RE R0 5 BT, 4 R A= (0 0 305 Y R D 4R T4 0 %
FILRE 0 A7 B0 TR, 2 WA ARARAT 19375 B B2 (XU E,2019) 1 Dewally (2013 ) P 5 b SEiF 36 3iE T
33— WL, 7 T 8 24 TR 0 2 i 2 — 2 PR G R A R S RS . 3 DB ) AR AU 22 T LA 2 1) 55
e R R A DA R AN, T, BV 7 5 3 T R B ARG 2 B M 5 T A R AR AT
XU AT, 5 SRR TSI 5 4 5 B, WA IR PR A R P AR 155 545 78 B4 ( Stein, 198917
Hermalin il Weisbach 2007 ") | 43RV 7 i 4775 {55 B A G BRI, 6F BRLAVE 7 it vk A JXU: 154 b 2 e
AR A58 A K R I R B 15 8 AR XU B 1, A ) XU DR I 43 W 355 o ) oK e ) 3 IR 25 77
TETE A0 Pl INT , BV 7 135 S 375 W R A, b A O 2 1 o XU DR 3 PR M A T
XU P ) (T PR B, R M AR AT TR e 0 Bt bt b T

S35 T, BV 7 it 37 T T8 AR A0 2 R 0 XSG 5 S 00 P 3 206 S e R 01 8 A PP R T B
PRI P ARAT B R AR Ve . SEIERFSEIE B £ 1R 15 S8 11 S B 336 2 T LA BAAIG o SR R 11
KUK (Robin il Zhang,2015) ™) 33 2 PRI A9 B (25 14 375 I 38 85 0 26 438 A X XU BG: 9 588 3 BT ) A
P 2R [ ORI AT X B A7 Ak B 22 HE T AN 2 A rh 6 5 | 2 R S KUK o 2 22, B 26 I il
K B AR S i 2 51 16 T 35 S SRR Oh i (75 S TT BEAE (Jin 1 Miyers ,2006) 0" 3 T 5% 1]
INFEITEGEAT . BRI, AR SCIA Sy, BRIV 5 A3 R B I 7 5 42 A7 80 0 A 2 X
K, 135 S 375 I A BV 72 (5 R A AR AT T 34 A A XU B . RIS SR R A R AR

H, « B0 3 SR o R R 2 B A 7 5 A TS 80 FBEANY 3 23 L o

(2) 39T TRCARA T « BHOVA 7 5 B % 47 RO 75 0 2 0 T 0 P A 0 1 B, LSO ARA T 2 A7 20
7 R SR B X (19 7 K, I B 7 S B (W8 4 L 3T T AR 1, 3 Ry 2 7 (8 R
B P SRR TR B AR AT IE ALY A B A KU . A3, — LB U P AR A ) R )
S, IR 2 S 1T Sk 6 bl B %, SRR TP ZE SR AN I SR L A AR T A R B AR AT T R g A
20 BRI S SEAE B B 4, BGOSR T4 5 PR W0 G0 4 LIRS E D 22 3B IUE 7 i WA 25 1
Go—HeUR . B3 B A AR S | WS 22 T S . T PR A AT B A
I 4 PR M, S5 ) P 4 5 7 0 PR R I 0 2l R B A O 4 2 TRt . 4R
T, BRIV G i S 0 T 0 DXL S8 117 5 L, e A e 17 3% % 1 25 8 N B XU A5 BR E T 4R AT IR 2R
2 T KB i IR B R AT LA SR E S SR AT R 2 B S R TE R
%, 2013 4F BRI 2 8 5 SO AR HY BRIV 45 = AN I HUTE 5 B ER R (EAR IF X LA
THFE B VA 72 5 BT 4 4 v 9l 5 A5 (BRI RIS e 3 ,2017) ™1

VARSI SBURM T kS A P 4. — 7 T, A0 0P T 2 (o A5 B LA 7 7 A 451 2
TG SEATI KU . KR4 Diamond F1 Dybvig(1983) ") iy DD #E00  ARATHY S 52 BR b S A7 3 O BT
I 1 TS BT, Y R R 7 ) I A AT B A o B 3 AR
FRBE LA LS R A o T FE BRIV K0T DI U8 2 A A0 i £ €, TR, DD 780 [ A3
TR o ARAT BRI P S BB S ] — 2 A ARAT LT A 2 1 T AN R AT A
B RV TE B S0 AR A T AT I R B A SR R | AR A T (1, AT 5| 28 gk
AL, S — 7 T, TR Sl T 1) 2t ofe o 25 f ) S AR G 7 AR 3 T X B4 A R 0
VA 77 it 5 4 AL 2l M T T AR ok 1 [ RIS , 2 700 D 4% o A [ 30 B 2K 250 500 5 Wk ) R L J2 9
s B ARA T TT RTINS T 18 A 8 4 T2 RV b 45 R 39 BV 7 ke 4 MU 43, LA R AT S8 A6F
T I KU 2 5 (B PP AR, 2015) 17 SR, 42 2 4 JXURG: 87 B0 T B 2 B IR AT 1038 75 A, R M 2k
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(5% G 3RO A AR AT B R SRS, R T R AR AR A T A (Lo oy T ROV ™ i T < i T o JBE
TEVE A LI B F) , £ 585 FUREAR A B IUH 7 il 14 300 IR R Dh 000 9% < 4 TG AR E, RO 7 i 4 48
BRI , A5 oA R B SRR BRI, 6T DAL oA, AR SCHIIBT AR AT e A7 BRIV 7= il 9 5 < i P A
JEBROA , JBEA A A5 XU B K o 8 ) T 5, 43 T 5 0 T R B 6T O 7t S IR PR, A S
AR R

Hy ARAT A AT BRIV ™ ol )8 46 B TR B MR, L ) B PR o 5 XU AR

. Ryt

1. HiERR SR

ARSCHFFES G o ] A B LR AT, A AR AT A SR (BRABR B ) BBEAS A I 300
Wik B T AR ECE A o A SRRV TR RS SR A v BV ) R BRI a4 PR AT H
1R A AT B TR TR R R R H T U S AR R AT R R ML AR AT
JE M SORIE T CHRAT . & TG 1 A 44 B0 (UZ 2018 4F 12 ) )  ARHE 44 B AR AR 43y A
RINFE A ARAT et ) Ml B AT LA SR T/ A B B AT = R 28 5 AR BRA T 2 T3 LB Lz 5
JZ T B 2 2R T [ 2 2R P

LETERBEEEE
AR KB F B AR T fF5 FeR FIa PR LA 1 proR , A SCHE I 5 M 20 ) A8 e e A7 HLAAR
Wi
*1 & EX
L3 T EEHE L Yk
Lneskew, W — 9t 4T A b , BRI AE L b 3
i 5 L Crashrish, ) neskew, , R — Y ARAT R B R, LR 1R LB X
Lduwol; , R — Y ARAT R B A R, BLR R 1R L E X
U b & numwmpw,; , TRATE t A AT EY = R E
BEEAN CAR —REART R
2 & At #0425 information, , | AFATE M = B2 By TR, EREELE X
B breahenen, ifﬁﬁtﬁiﬁ%ﬁ%F&##ﬁﬁ%%ﬁﬁMF&ﬁg%m
Mo EARE mismatch, , CRATE ¢ A RATHE T = S R K E & fn
KA Inasset PR B X %
BATH 3 ROA 0k 7 2
bnature & % & A B H & 47 bnaturel K £ Ik 4 # L 4 4T;
] M TR b
PR M bnatured % BT RR B AT
GDP #f & % rgdp_q GDP 2 J f b 3 K 52
Ep & A estate_index H & & & A 485
e AR E M1 A ML 4 F k&
T4 A s ppi B Tk A 2 P36 %

FORPA IR A SR 2

(1) B AE Ik« PR 3 8 XUR: ( Crashrisk, , ) o AR SCPE IS A5 SCHRAO B A 1 (4R4EAT 45,2013
Hutton 25,2009 ; Chen %5 2001 ; Piotroski i Roulstone , 20047, 5/ N 25 201510 ) et
PAANFE B R FE 2t Al 09 JRE A o 28 XU« 67 M5 2 A 2 ( Neskeww, , ) RN B B 2 M 22 57 ( Duwol., , ) o
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A i, XFE, FRIRL R Al SRIT R AT M AR S RN AR 2 U

TS PN AR A B A A U 25 %
ri: = Bo +Blrm,t—2 +Bzrm,t—l +B3rm,t +B4rm,t+l +B5rm,t+2 + &

o r RIS AR RIS, A ¢ R I IR T i s ., S L

RN % 22505 Bt AT LA EEE & 7550 ¢ R IR e o
w,, =In(1 +¢,.,)
R ok, P A5 2 i 2 TR W 25 A0 R I 1 S KU F . SRR i B B340 8
Neskew,, = - [n(n -1)* Y wl,1/[(n-1)(n -2) (X u?)*]

For R FBEEE 7 RS B KA

Duvol, BB BRI MY 1 TR BB BEME 31 1922 5 ( down-to-up volatility) . #7531 L%
B 25t T TR B R R (w, ) FAESE XRS5 23 4 B T B (up weeks ) IR e B
(down weeks) , 43 IR FIAS B BB ZEUC 5 BOARHE S (R, R,) o ZJG T Duvol, , , /530 INF -

[(n, - 1>[)Zw?,t]}

[(n, - 1) sz?,,]

Horn, (n,) WIRES i EFFCTRE) TBEFREAS OREAS R, LATEBFSTIA T S M 13 530 % 2 ol T
B TR B 2 IR B R R — i TR, J0 Ak 8 AR T B R 5 9 ( Kothari 45,2009 ;
Chen %,2001™ ; Kim %£,2011a"" ) 2011b™ ) . HHARIRZAS S, U0 S48 B2 B0 A BRI B, w0, ik
IO %R TCAR B, B a0, Ab B TERT BB B M 1, b TR AR B I 17 3% 2 — B (R, =
R,) o B i TR S BAROA Y A, SRR W ts b TR R £ | BRI 55 401 A R 5
SEP PRI B, 2 SR S T R IR R T B TR S . PR BUTE A 2 KUK 15 4 I, Nesken |
Duvol, PR M, 138 W Wi 2 30 43 A Qi 7™ T, 413 FE R 25 TR0 A0 5 XUR B KC

(2) i TR 43k 5 o ) A A« AN S R e A 5 B LE 7 5 A7 Cnurmaompno, | ) | %6 4 RS O P
(mismatch, ,) | {5 B AN X K B B (information, , ) , Wi %% FE J1 ( CAR) | BV 7™ it W 1 54 4oF it

Duvol;, = ln{

PRV 7 iy R ATHE Cnumaompu, |, ) < HIRATHE ¢ ARATAE ¢ R ACAT BBV ™ Wl i, (085 0 BRAT A ¢ Sk
FrRYBR ™ A o T ERAT IR AN 2 A A — LB ™ BT SEAR B8 46, DAL , AR SO FH BV 7 i
— AR AT A A A

PR ICRERE (mismatch, , ) - FIRAGT R & AT BRIV ™ Sk 55 B9 LA B " R EE . — Bk UG, fiE
7 AR R AR AR AR T S PRAE I, (LI 5 9% 28 BT 1) ey K300 R LU S ) BV 7 i , BT L B =
g5 KA RIS L B it " B s A7 o BRI 2 22 0K S I BRIV 7= i BT <5 T 07 iy — —
XN, fH S PR A Bt B rhas JH I 7 SR 0k, < — X —" A ZOROE R g st . i FARARITH
(2 W EERRARR , 280 22 20 i B 0 7 i e 90 i b NS T 8 it A i sh PR .
BT U BEAR IRV it ) S0 PR RS R I BRIV 7= it A B BT RR AL o ABUE )™ i B 0 H A HIRR
—E AR AT A AT B A ST PR a0 A, WU B i s A B R R i PR AR S fl
P mismatch, JE—A8ARMER] @ BATLE ¢ & A4 TR BRIV i B0 BRI B S I o AR &

5SS PRARE (information, , ) - AN [RIERAT BRIV ™ bl 45 B 0915 225 S 0K, ARSI 4 B 19
B BRI . K, 762 LI RO SEA L, AR SCR I S ARA T BRIV 7™ o B 3% 15 B 19
AR TR A Sy BRI 7 15 LA X PR 1 B2 i (R IE, 2019 ) 0 LSR5, AR S o o 3
W7 i BB VR 2SR B dR e AP WA A AR BUPIAR W £ 5 T PR WA BRI 20 RIE AR PRAS EE R Ol
G5 SRR A IE BTRS GE HR FIBE (AL A AT MR S T LA BRIV ™ S R £ B ) e iR
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T OLIEATEE , S B R 10 R O, BIC A 15 8R 5 Gei TR AR T R A1 B 8 1 BT A B0V 7= i 1 S 34
FEFEE . LR 1R BN X PR R

W R IR A WA HR IR AV AT R 2 (CAR) KR o CAR $EHRBRAR , UL LA LGS il /b, ¢
AW IR, AR, 25 70 Wa 8 e 7 R A ARA T A T BRIV 7 ity > 1) R 48 IXUBS: ( Crashirisk, )
FHBOR

FHIVE 7= it WIPE SRR BE (breakeven, ) - iZ 8RR § BRATHE ¢ JA A AT BRIV 7 ity v A ORAS 2L
mi o AR bR, UL AR ORAS BRI (& LB 7T BRI 7 it 73 Ry AR A S A PR AR BRIV P
P GRAR BRIV RO B MR T MRS AT 4, PRE, I A ) A S0 02 % 1T 4 6 AR AR B IVE
() o ASSCIUN, BRAT KA TRV ™ i rh AR AR A BRIV B A58 =7, 1 oMb AR A 7 1T I ) B A s e ok, 3
W7 it RATERERAT B B e () A 38 KUS: ( Crashrisk; | ) B 80K

Pl A8 5 (control, ) AL EARATIZ A W2 T A9 A8 £ o FLrP R AT )2 1 i) 2% A 48 B8 7 IS )
XTEL (Inasset) BV ARATI@ P (bnature) ARATU AR (ROA) 433 FH LAYE I R AR A 7 )8 M FUBERLN
FRAT IXURSE: R 28 8RR . 2 W )2 10 A8 B AU 45 GDP 7% i 186 KR (rgdp _q) | [H B3 5238 B (estate _
index) HE TN 5 (M1) LUK T Al A 7 ek 520 (ppi) |, 53 5 FH AAE I 22 55 T8 45 b ™ 345
BT T TEANR X ERA T IR 97 25 AU 52 0

3. KIERBNEE

(1) 3EUE 77 5 R A % PR S o 2 IR 52 i () A A A, R S N R

Crashrisk,, = a + B, X num,, + B, X bature, , + 85 X control, , + &, (1)
Crashrisk;, = o + B, x num; , + 8, x CAR + B; x CAR * num,,
+ B, X bature,, + Bs X control, , + &, (2)
Crashrisk,, = o + B, X num,, + 3, x breakeven,, + By x breakeven,, * num,,
+ B, X bature,, + Bs x control,, + &, (3)

Hrr, Crashrisk,  J& @ SRATAE ¢ JEF B9 BAN B3 B RUBS: s num, 2 @ BRATAE ¢ J8 R AT B BRI 7™ 4L
it bnature, & i SRATTE ¢ AN VLT, A RV ARAT B0y RS Ml AR A T30 S W BT M 4R 475 CAR /2 i
HATALE o JRITHD i A 4% 28 WA TR D 5 CAR = num, 2 4 2 W48 T 0 5 BHVE 7™ it 2R A5 80 HE B 32 TR0 5
breakeven, & | $RA1THE t JE AT B BRIV = i o AR AR A O I 25 B IVF 7= i B 1 B A9, R Al AR A T B
W 7 it B IR SEASF R E 5 conurol, 4R A8 1t ) & QPSR I 3o 0E, MBGRE H, AR 30900 Wik (2)
2 (3) A B N IE RS |, AR H,, 75 2 5HE

(2) {7 EAKTFRAL ] 55 1A FRAS EC AL A IR Al . BN e T

Crashrisk,, = a + B, X num,, + B, X mismatch,, + B; X mismatch; , * num,
+ B, x bature,, + Bs X control,, + &, (4)
Crashrisk,, = a + 8, X num,;, + B, x information,, + B, X information,, * num,
+ B, x bature,, + Bs X control, , + &, (5)

Horpy mismatch, J2& ¢ BATTE ¢ A K AT 0O BRIV 7 i 60 390 BR B2 BN, TR A i % 4 S IO AR BB
mismatch,; , % num, JEERATIIV P SR AN RR BE S BV 7 5 R A TR (R S eI 5 information, 2 i
HRATTE ¢ JB AT BV = & 95 BT BRFL B s information, , * num, R4 T BRI = i 5 BN X FRFR
JE S S R A TR R AC TR, 2R (4) 20 (5) b i 3 O IE MG H, R Hy 45 BRI

4. R MEEIT 5HEXES T

2 BARNFEA B REE, Incskew 5 numwmpw | breakeven . CAR . information . mismatch
8 FEGR BRI C R AN IE WA G BIe T, ZEASSCH B 3 B USSR FH T e — 10
HBE , 4 Incskew A Iduvol , o Incskew Y{E K — 0. 610, lduvol BI{E } 0. 190, WS4 I8 4R 71,
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)3

i, XUFIAE, BRIRWL Al SRIT R ATIE M7= & 5 RN 36 & KU

BEARFE SRR IYE R 12. 3% , A0t A BT AR 78 fE R BRI A IR EARA T 7 20 fiE22 90 ARG 44
sk 7 o (R SR R, S B I R A T A S AR AR E AL, RS P RN R DR TERIE S A
FRIE T, FEME N 0. 25, RV 2014 45 i A8 HLAG 5 & SCEESR  ERAT BRIV 7™ it 41 B I AN R VR R AR
PRleas” AR T35 T 3 B R5 2 IR A B0 B BRIV 7 AR TH R 200 A 08 G A IO AR B2 i 4 A
b mismatch S48 Ry 3634 K AH T 22K, 16 I BRIE 7 ot 09 PR 22 B AR o A A e 3% P B R B T
information [FF-3{E K 94. 67 , Uk BRIV ™= 5 {5 B SR 45 R i

#* 2 Al K A I 5 B P St
g 1 2 3 4 5 6 7 8 9 10 11 12 13 | 14
1. Incskew 1
2. Iduvol 0.04* | 1
3. numwmpw |0.31% [-0.09%| 1
4. breakeven  0.06* | 0.02 |-0.15"| 1
5. information |0.30* |-0.09*| 0.98* [-0.07%| 1
5.mismatch  |0.31* |-0.09%| 0.81* [-0.05*| 0.82* | 1
7. roa 0.09° | 0.03 |0.20% | -0.00]0.23* [0.25* | 1
8. Inasset 0.10* [0.04" |0.45* [-0.19*|0.41* [0.38* [0.19* | 1
9. rgdp_g ~0.76"|-0.08%|-0.35*| 0.02 |[-0.34%|-0.36"[-0.10"|-0.20"| 1
10. ml 0.72% [0.08* |0.39* | 0.01 |0.38* |0.40% |0.14" |0.21* [-0.86*| 1
11. estate_index |-0.74%|-0.12%|-0.35%| 0.02 |-0.34*|-0.36%|-0.12"|-0.20*| 0.96* |-0.86*| 1
12. ppi ~0.70%|-0.16"|-0.35"| 0.02 |-0.34*[-0.36"|-0.12*|-0.21*| 0.91* |-0.83*]0.92* | 1
13. bnature 0.07* | —0.01 |-0.41*| 0.18* |-0.38*|-0.32*|-0.16*|-0.91"| =0.00| 0.00 | -0.00 | -0.00 | 1
14. CAR 0.12% [-0.217/0.21* [ 0.05* |0.20* |0.22% | 0.18* |0.15% [-0.07*| 0.04* [-0.12%[-0.07*|-0.16*| 1
K —0.61] 0.19 [34.25 | 0.25 |94.67 | 3634 | 1.3 |28.81 | 108.3 |300000|97.65 | 99.96 | 2.87 |12.3
Feok 0.23 | 0.43 |34.91 | 0.23 [ 110.9 | 3911 | 1.38 | 1.15 | 1.34 |39241 | 3.87 | 4.08 | 0.69 |1.39

T FRTE 5% WK 2

BORDA IR A SR Bl

1 EERFER
(1) M ARA T A R 4 T T 1 BV 7™ i A 55 A B AU o AR SCIE AL D AR SE R (CAR) %

GARATIRAE R, A3 3 45ROk, BV )™ il A AT 8K

L= S VA
H 5

V. SEUESS RS

Wi S %58 IE, (B2 CAR 5 i S5 XUz A

1E A RIEARHAR  (HUR BRIV = 5 R ATHUR 5 CAR BIAZSTRIT N B, < IH RE TN IR 7E % 47 FRL I 4 it
SEZ I, AR T R AR A B A A TR AR SRS . B H, B

*3 B RAT AR % E A (CAR) T M & KAT S # 4 Xk

- HA(L) HA(2) #AL(3) A (4) HWA(5) A (6)

. Incskew Incskew Incskew lduvol lduwol lduvol

0. 005 ™ 0. 003 ™ 0. 003 ™ 0.036 ™ 0.004 ™ -0. 001

numwmpw

(4.128) (3.871) (4.542) (12.11) (2.214) (-0.395)

CAR 0.029 ™ 0.026 ™ 0.018 0.061 ™ 0. 020 ™ 0. 030 ™
(8.76) (8.961) (7.452) (7.26) (2.718) (4.619)

CAR = -0.000 -0.000 -0.000 -0.003 ™ -0.000 " 0. 000
numwmpw (-3.814) ( -3.254) ( —-4.040) (-11.76) (-2.126) (0.967)
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5%k 3
- HA(1) HA(2) A (3) KA (4) HAL(5) A (6)
&=y
Incskew Incskew Incskew lduvol lduvol lduvol
0.095 ™ 0.073 ™ -0.250 -0.581™
bnaturel
(6.42) (6.506) (-6.348) (-19.13)
0.095 ™ 0. 080 -0.673™" -1.033 ™"
bnature2
(4.714) (4.432) (-12.36) ( -20.83)
bnaturel = -0.001 ™ -0.009 ™
numwpmw (-2.318) ( -13.33)
bnature2 * -0. 000 -0.010™
numwpmuw (-0.574) (-9.436)
-0. 000 0. 000 0. 000 0.023 ™ 0.024 ™ 0.022™
roa
(-0.012) (0.007) (0.114) (5.342) (5.49) (4.838)
0.009 " 0. 006 -0.017 -0.273™ -0.331" —-0. 049 ™
Inasset
(1.645) (1.065) (-7.391) (-18.24) (-22.38) (-17.605)
7 -0.088 ™ -0.089 -0.086 ™ 0.099 ™ 0.082 "™ 0. 090 ™
’
B (-13.66) | (-13.80) | (-13.37) (5.427) (4.4) (4.586)
: 0. 000 ™ 0. 000 ™ 0. 000 ™~ 0.000 " 0. 000 0. 000 ™"
m
(12.84) (12.77) (13.31) (1.74) (0.566) (2.468)
) -0.004" -0. 004 —-0.006 -0.076 " -0. 069 ™ -0.063 ™
estate_index
(-1.663) (-1.559) (-2.664) (-12.29) ( -10.88) (-9.639)
. 0.004 0.004 ™ 0.004 ™ 0.018 ™ 0.015™ 0. 020 ™
Dpi
" (2.409) (2.373) (2.413) (4.379) (3.653) (4.678)
7.740 7.968 8. 694 2.362 6.180 -4.163™
Constant
(13.33) (13.92) (15.84) (1.447) (3.735) ( -2.508)
HARE 4254 4254 4254 3976 3976 3976
R’ 0.613 0.612 0. 608 0. 207 0. 162 0. 068
H R 0. 607 0. 607 0. 607 0. 066 0. 066 0. 066

TEAG S ol ™ R SRR AE 10% 5% Fl 1% Bk B 2%
BORR IR A SR P
SRR R B4 A 2 AR 5 BRA T 7™ MU L S8 25 SR O, U W R M 1 B 9 552 T LGRS 30 22 i
LB o TR SO A B0, [ B3 45 K0 estate_index ) 55 JREER AR 19 i R IR, Sk 35 TAAH G, 222
Je PR A H AR AR AT 4 LA S BRIV 7 it B < A B ™ 7 33 , A6 D ™ 5 ARAT 2 BDIR DL 2
AN, DRI T i - R o A KU B G
LR UL B B H, SRS H,, A5 B 5HE , B A TR ) MO BRAT R AT BV s 4 H B
A7 R SR B e A 2 U
(2) BV ERAT B A7 [ K ST 2 B8 1% BV 7 ot -5 0 B RIS o AR i TR ) 0 A7, AR SN R R
MARAT RATAN R S B BRI 7™ Al e ) A SRS SR AN TR . MR 4 FpE R (1) ~ K081 (3) W] LU 2],
PV BRAT R AT AR CRAS BRIV it L 9155 AP i 28 XU BS: TE A S ARSERL (S ) W LA M, 742 il SR A T 1 S5
RIS R RAT R ATARCRAS BRI 7™ ity A5 5 BRIVE 7= it K A7 6 B S8 SR X005 BE S35 AR A 18 A i XL
R FIEA A SC R X UL IV 7 i A PR A BRIV HE 9] B T2 8 35 IR AR R A T AR A A8 o 2 XU o
TR (2) AL (5) AL R R , BV i K 5 P Jor ) 2 SR IR 572 F) g 28 XU B+ 5, 56 ]
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A i, XFE, FRIRL R Al SRIT R AT M AR S RN AR 2 U

AR B ML R T A BRI 7
A3 AT ERIE 7™ b W S ASF 5118 g 2 5 1 B oA S A B JEAA o 250 XS

e L BPER Y A S SSE AN TRI B o (B H RS H, BRE , R

* 4 Ak SRAT KAT R BRI A A2 M G A S
- HWA(L) HA(2) #AL(3) WAL (4) HWA(5) #AL(6)
= Incskew Incskew Incskew lduvol lduvol lduvol
0.001 ™ 0.001 ™ 0.001 ™ 0.001 ™ 0.003 ™ 0.003 ™
numwmpw
(3.433) (3.177) (2.755) (2.437) (5.572) (4.693)
0.056 ™ 0.041 ™ 0.047 -0.099 ™ -0.149 0.090 "
breakeven
(3.731) (2.675) (3.219) (-2.054) (-3.119) (1.924)
breakeven * -0. 000 0. 000 0. 000 0. 003 0.004 ™ -0.003
numwmpw (-0.668) (1.262) (0.14) (1.22) (1.968) (-1.513)
0.033 ™ 0.058 ™ -0.627™ -0.360 "
bnaturel
(2.785) (4.023) (-11.19) (-5.221)
0. 062 ™ 0. 098 ™~ -0.882"" —-0.484 ™"
bnature2
(2.855) (4.161) ( -8.306) ( —4.096)
bnaturel -0.001 -0.005 "
numwpmw (3.027) (-6.278)
bnature2 -0.001 -0.010 ™"
numwpmw ( -3.355) ( -5.050)
8.352™ 8. 145" 8.916 ™ 6. 050 ™ 2. 883 —-4.055
Constant
(12.93) (12.58) (14.47) (2.295) (1.092) (-1.570)
HEARE 3050 3050 3050 1533 1533 1533
R’ 0. 625 0.627 0.624 0.172 0.2 0. 091
H & R 0. 623 0. 623 0. 623 0. 086 0. 086 0. 086

TE AT ol ™ R SRR AE 10% (5% Fl 1% #)KF b2

BRI A SR

2. AL SRATER IV 7= dn &2 17 5 A 22 R O L 0 A 38

(D AF BN PRI RI SR . AR T A9 731 , AR SCA A AR B AN X Bk 2 i R0 7 i A2 A7 5
B A BEIRRE o SZ R BRI, AS T80 RS S o, A OB B R (R R o AAFRE S AL (3) st
RI(6) AT LA EANTE R ARATVE BT 2 PE R, R AR AT BRIUE 7 it A AT 8 15 A 125 B B 1Y S SR 00 . 2%
NIE o XU BRI A A5 RS PR 2 S 3 SR R AR AT RO B AR BB, o R T ARAT R B LU A
B (L) FVGERY (4) v RILERA T A7 BRIV 7™ ity R 15 45 S AN O PR 2 1) 52 TR 0T 5 B S R R ) i 3 K
W A RARIB R o A5 R XS PRI SR B0 E , RIARAT K 47425 W1 B S A1 i) SV 7 o 23 R B R
A BEIXUBS: o (R H, 153 B

*5 BERAMHRTHEM ™ & KATE B &R
- A (1) A (2) A (3) HEA(4) HA(5) A (6)
Al E
lduvol lduvol lduvol Incskew Incskew Incskew
-0.001 -0.002 -0. 000 0.001 ™ 0. 000 0. 000
numwmpw
(-0.981) (-1.253) (-0.329) (4.191) (0.879) (0.559)
) ) 0. 000 0. 001 0. 000 0. 000 ™ 0. 000 ™ 0. 000 ™
information
(0. 646) (1.108) (0.82) (2.009) (3.127) (3.274)
information * 0. 000 ™ 0. 000 0. 000 ™ 0. 000 ™ 0. 000 ™ 0. 000 ™
numwmpw (2.561) (2.52) (2.851) (10.30) (7.526) (7.538)

160



AZ 55 TH 2020 & %3 1

g4
- A (1) HA(2) HAL(3) HA(4) A (5) A (6)
= lduvol lduvol lduvol Incskew Incskew Incskew
13. 130 ™ 12.290 7.3427 1.973 ™ 2.195™ 2.315™
Constant
(12.26) (11.61) (8.196) (9.699) (10.83) (13.2)
R EEHRATER Y Y N Y Y N
B b 47 E
ﬁ@ﬁ%ﬂ%ﬁiné)ﬁ'ﬁ v N N v N N
HEWNRFEM
HARAE 1800 1800 1800 1918 1918 1918
R* 0.278 0. 266 0. 236 0. 809 0. 802 0. 802
iE % R 0.233 0.233 0.233 0. 801 0. 801 0. 801
ARSI R fE; R SRR TE 10% 5% F1 1% BRIV iR
ORI UR AR SO
(2) B A AR AR B IE o 7EFR EIERIVE ™ i B8 vt T, BRIV 5% 4 B 2 RARAFAEDY

PR, BB AT LA HREAR e 00 7 it ) ST IR 2 A5 00 LA 7™ i Y “ﬁ/\%&@ﬁﬂ; o S] BB P
VA7 i BB o RN A A L 4 < i A ) R T%f:6 '43 P RO 7 30T PR R =2 A A Al
RO e R IO R A AL A /n%'j'm AT AT BRI 7 B 22 IBESE AR SR B A 258 DXL B e
R [ P EEE 7 it S0 PR A JBE 2 -5 BRIV 5 it £ ﬁiéﬁxilﬁiﬁﬁ , Wl T ERIUE 7 iy ST R

B, RO 242 i SR R SRS o R, 35 SR IE T I sh e e B ABcUe , BRER AT & 47 BRIV 7= i 1Y
A O B A, e A 5 XU G . B Hy 73 20K o
* 6 MR THEY - RAATE R ENE
- BA(1) HA(2) HWA(3) A (4) A (5) HA(6)
- Incskew Incskew Incskew lduwol lduvol lduwol
0.001 ™~ 0.001 ™ 0.001 ™ -0.003 " -0.003 ™ -0.002 ™
numwmpw
(5.895) (6.066) (6.646) ( -6.899) (-7.644) ( -4.234)
. 0. 000 ™ 0. 000 0. 000 ™ -0.000 " -0.000 0.000 "
mismalch
(2.523) (2.071) (3.267) (-1.905) (-0.147) (1.786)
mismatch * -0.000 -0.000 -0.000 -0.000 -0.000 -0.000
numwmpw ( -5.018) ( -4.520) ( -5.850) (-12.19) ( -9.094) (-5.46)
8.534™ 7.904 " 7.727 -3.193" 6.856 " 6.397 "
Constant
(15.53) (13.71) (13.37) (-1.954) (4.192) (3.911)
5 15 ARAT P N Y Y N Y Y
2 /= = E
i%%‘”?ﬂ%ﬁijﬂiﬁ'ﬁ N N v N N .
HEWNRFEM
HAE 4254 4254 4254 3976 3976 3976
R* 0. 605 0. 607 0. 609 0. 094 0. 182 0.19
E % R 0. 607 0. 607 0. 607 0. 188 0. 188 0.188

AR SN ;"

BORIR I - A SO
3. Rt

Oy BIRIRTE 10% 5% F 1% (KK 1

(1) MEAR&: crash AE R Bt 1 35 UG 8 . e, AR SOtk — 2B R ML 2 & crash 1’Ej\7ﬁxﬁﬂﬂﬂ

JRUR: J3E - ( B % RS ARG, 2017 ) Hutton 45,2009 5 3% B 45 20117 ) LI 384 588 AIF 57 4%

YA

Yo crash (TR TITIER W, , < average(W,,) —3.090,, HH1, average(W,,) il o, ﬁ’j”yﬂj\j/\ﬂ i fh

S P R A FE T R 22 765 2

THERE N 5 m R E S W, — IR Il 4
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A i, XFE, FRIRL R Al SRIT R AT M AR S RN AR 2 U

RANEE AL, WA FIAEE crash BB 1, B4 00 SR crash 2 B A5 B KR 24T Logit
A& B, SEUESS 18 SR R A D,

(2) IR — G A TR AN A TR D AR B . —Z0 0 AR T8 I R AR T BRIV 7
ity A4 TR (0 ST 25 97, U W] AR T8 A AR R B v A M) T AR AR A T 1 B %) o S XSS , {ELR X
BRI W2 A 58 R AR BRI SRATIN G, AT S 22 AR BV 7™ iy, 2 2 1 Bl ok SR 114 o
A B Hy, SRS H, S 25 E

(3) S PRAS FE AT g W S AT B A AR & o AT 0l R PR A s J] e A7 BRI 7™ i DR AS L
RGP BIEAVE A WP S A AR A fiE, PRAS USRS ILIVE )™ i O TR BV = i 1) i MR i 3Rl o
A AR FEANPRI ™ S ORAR 2R S 105, 5 R BRIV 7™ i PRIE 5 % HOMSCRR 35 AR DRAS LR
80, S S DU PRIV 7 it PR UE BRIV 7™ ity B Z2 400 R AR G 1) 20% o RS AR AS: 96 O 245 SRR TH i] ATE AR
H,, 5Bk Hg, o

(4) {5 3 g R0 7 b A B BRI AR R 15 AN XS PR A AR AR 1, AR 5 42 1 BRIV 7 b A 6L
Per FAs L4 BRI = A 5 B EER AR DL, il — 0015 200 1 — o NSO P S g M AR AT
ARV 7= b A S PR B 14 BRI (information2 ) V5 D BRIVE 7 b (5 S SH I (60, 41 D0 BRIVE 7= i 5 S5
AR FR B AR i, B R THAR

(5 ) A BEIVE 7™ ity R Sl A DA BV 7™ it ST IR 8 E A P8 A A QB A o o A 2ol P JA Rl
AT P AT WOBRIE 7= i 890 S T G B9 R (liquidsum) V5 2 BRIV 7 f 39T BR S P A 2 A A QAR
o BRIV AR TR S PP 2 2R MIH B E M e, 6o 1~ 5 A0, — ok UL BRI
st L SR PR, BB o AR BT SCH 34T, A SCIA A BRIV 7 i 0 sl PE PP 9 SR s
V7 it OS] BRBS AR B ey o S RAKIF AR A , fBGRE Hy A 2B

1. g EE

1. RLEER

TE" B AR 22 5 S n] R H B EE XU, BGRB8 4 Rl XUBS: , <A 2 A 2R e <l XL
JRER” BRI 3R, AR SR I N 2006—2016 AFARAT RV ™ Kt , MOBEAN 13 455 04 £ B2 3 R 05 3]
RO ARAT BRI S A TR B BB A5 o SRR, BRI 7™ i B R AT 25 | ARl ARAT 8 B LA
SRS, , BRIV it R A T RSB, FEPBEARY i e KU A 5 W T R B BRA T e A7 B ™ i e 2 E
7 A BB 73 XS 5 S EL B 7 i W P S A A g, PR 3 S RSB o b — 20 b, AR S8
M IS, 1 BRI i KA T 0 B A B XSS AL B - A5 AN R B Al F0 S sh AR AR o

2. X REW

ARSCHYZEIE SR T 2018 AFEBEAETH MU I ) B o £ LR I W8 e C ™ F T S A
SEAEA TR I o W HLAAR A T AR 0 A 7 18, 0 R L AR A T B 7 ol 55 A TR AL 1O R B

(1) ISR HUAB A0 Ff o — 2 M P MU 7 R S T M A IR AR R T R B DR AT o SRS,
WUESE X RARAT A AT BRIV 7™ il 22 4 11 Bl R SR A A S XU, o 3 F2 R DA O B8 3 4H O I 2R AR
A7 o0 sl WA R AN R A D 2, o 9 B Dk o2 VA R L R AR S B B X M e
WS . I, WA R X I R AT BT SR B, By SR R At . IR A LA L
B EWE AR A . SIOEZR R I ETE) 2 AT AR ATE Sl Y PRIV ™ i Y
BRI AMSLAEE NI, W2 E 425 TR THE SO FXES /-EPL] B 20 2y

(2) NP ERATIOAE o — il AR T BT B 5 0T TR IR B s S . Ao i

O ZRIERG], B (R 8 A A DG F MRS LA R
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i UMM RS A AE R T 9 2R BRIV 7™ iy S 77 ™ RV , TR TR B W S A
o, IIE T RATHUE ST 98 Z AR “ TR OB IR AE ™ o DRI, Rl ARA T A b B B I U
AR RIS RV ERA T R ST b A5 SRR L . ASSCIFE e B, vy BRIV S
2 W] E R AT LA B AS 2 1 ML BRA T LS s B O, A ) T B8 2 U0 H KU o BRIt =2 41,
ARG RV HRA T 7 5 8 57 BRIV iy B P S AR B2, AR AR B 7 i ) DI 2 W
b, SEBTR A KSR T o =R R ARA T B 22 1 AT TP L™ BRI 7™ i o AR SCR BRIV
7 i BRI BIR A T 2 Y 5 AR A T 1 B A A 25X, (2 ST FIR A 1 LA 7 i 3 3T 45 98 LAY
BARAIE S 13, RV AT 1 T S B0 A B A SAN AA T R I o TP (E R B
st R S SR HEA TV S 45 588 P L el A D G [l i SRR AR BB TR (Wi f 4%, o
T b Sr A%, Al LIRS I BRI T B B AR QAR S AT, [l )= AR BRI A9 AR 5

.HRRE

TG S PSR 22 R, AR SCERRA» SRR 45 2R Al BT A I B B BUWACR , X 5 A1 2
IR D DAY, T X6 3 A IR % ) — 20 425 4 1T R X JER At B 72 it ol 55 %) XU 2 DG T8, BIR S o i 1 2
BRYER % 8, A SO E— 0 R AR TS T 5 007 60 S350, AR SCRIIE TS N 4 24
HAE R ARAT B A TR, T R PR T AR R L R BRIV AT IS, BV 7 i 43 A AR S
PR LS TARR ARk , B P K5t 4 T BRATE , AN SCOCTE R B TR AR B 2547 S A9
Rl , XA TE AT R R BB TN A

(1TASH, AR, RS R M RGEMERE R[], dbat: FERERisT, 2014, (6) .75 -85.
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The Issuance of Wealth Management Products and Stock Price

Crash Risks:Factors and Mechanism
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(School of Finance, Shanghai University of Finance and Economics,Shanghai, 200433, China)
Abstract:In 2017, the 19th National Congress of the Communist Party of China listed prevention and resolution of major
risks as the first of the three major battles in the future, and put “prevention and control of financial risks” and “keeping
the bottom line of no systemic financial risks” in a very prominent position. Commercial banks play an important role in the
financial system of our country, and they are the main contributors to the financial systemic risk. In recent years, the rapid
development of wealth management products ( WMPs) has accumulated a large amount of risks for commercial banks
outside the regulatory system. However, whether it is the regulator, the industry or the academia, they mainly focus on the
impact on commercial banks or the WMPs themselves. There is little awareness about the impact of WMPS on the capital
market.

WMPs is a non-credit method for banks to finance local governments and real estate projects under macro-control
measures such as credit rationing, capital constraints, and deposit-loan ratio constraints. As products are off-balance sheet
items, they will not be disclosed in the financial statements, making it difficult for investors to obtain complete details.
Hence, for investors, a large number of WMPs issued by banks are actually sending a signal to the market that “assets that
meet regulatory requirements are limited”. Once investors realize the existence of actual risks, they will sell stocks due to
risk aversion, causing a slump in stock.

This paper uses data of WMPs from 2006 to 2016 in China to study how the issuance of WMPs caused stock crash. We
first study the relationship between the issuance of WMPs and stock crash. The results show that the issuance of WMPs
shall bring stock crash, the greater the number of WMPs issued, the greater the risk of stock crash. Both capital adequacy
ratio and bank asset size are significantly negatively correlated with the risk of stock crash, indicating that the increase in
bank size and capital adequacy ratio can effectively restrain the risk. We also find that the result is affected by the
difference of regulatory pressures, nature of banks and nature of WMPs. The higher the ratio of rigid redemption products,
the greater the risk of stock crash.

Further, we prove that the issuance of WMPS impact stock crash through two channels, the information opacity and
mismatch of funds of WMPs, which changed the judgment of investors on the issuing banks. The issuance of WMPs will
bring about the information opacity. The decrease in the transparency of WMPSs will not only affect investors’ risk
assessment of commercial banks, but also affect the efficiency of risk information transmission, and then increase the
possibility of bad news concentration and the instability of commercial banks’ own stock price. Besides, the funds raised by
WMPs are no longer required to invest in a certain target. WMPs gradually forms a fund pool, which exacerbates the risk of
liquidity mismatch and makes the risks that should be passed on to investors stay in the banking system. Under these
circumstances, liquidity mismatches will bring about higher interest costs and operating costs, and lead to the higher risk of
loss or insolvency. Through these two channels, the issuance of WMPs act on banks and increase the risk of stock crash.

The findings of this paper support measures such as “ enhancing information disclosure”, “reducing capital
mismatches” , and “breaking rigid redemption” emphasized by the new asset management regulations in 2018. At the same
time, it also pointed out the future supervision direction for the regulators and provided new ideas for the development of
commercial banks’ wealth management products.

From the perspective of the supervisory authority, they should pay special attention on commercial banks under heavy
pressure from supervision and assessment. An independent custodian system also should be introduced. From the
perspective of commercial banks, they must do a better job of investor education, eliminate the subconscious of “rigid
redemption” , and dilute the concept of expected returns. In addition, it is necessary to establish better WMPs information
disclosure system. It will help regulators to understand the actual operation of commercial banks, as well as helps investors
identify actual risk of WMPs.
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