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MR LA ), REVERATAL Z 18 500 BEAR L A<
ROA ${EL ¥ R T rh /N AT 4L R0 B A3 4R AT 4, {EL[R]
IR, R ERA T 20 BRIVE 7 i 196 R S ) 2 ARG T v /iR
AR BRAT AL TR B Kl e B rh ol LR

H RO it i R B ) BRAT , ROA I, {HUK
PR RS S0 e o XU A5 Wi A A T A2 A9 AN DIC ]
MG, AT X — G AT AN AR

*1 BERIR ST
B PR RAT T KRR T gt/ NMRAT
Yl | PO | bRz | E | POME | bedEE | BME | POAME | AR
Z $8%1 143.75 | 125.71 | 56.61 | 183.29 | 172.21 | 65.24 | 127.93 | 110.53 43.83
PRI 5.88 5.91 1. 04 6.28 6.29 0. 61 5.72 5.69 1.13
ROA 0.29 0.29 0. 06 0.31 0.30 0.05 0.28 0.28 0. 06
BLIE 7 5 R 9.18 4.15 21. 10 4.00 3.45 2.90 11.25 4.80 24. 61
AR 7 5 T IR 2.47 0.51 6. 40 1.01 0.52 1.28 3.05 0.51 7. 46
ARRAS ™ i IE BR 6.71 3.01 15.31 3.00 2.58 2. 40 8.19 3.39 17. 85
rh R A 7 O R 2.59 1.30 4.91 1.28 1.11 0.97 3.12 1.55 5.69
S R R 4.52 1.98 6.78 2.55 2.03 2.00 5.31 1.92 7.78
TR T ER 9.35 7.71 7.13 3.16 2.70 1.82 11.83 9.57 6.96
HRATHAS 28.44 | 28.45 1.26 29.93 | 30.10 0.51 27.85 | 28.05 0.93
W % 21.11 | 21.10 4.08 21.70 | 22.15 3.11 20.88 | 20.42 4.39
TER LR 71.63 | 72.27 7.71 76.66 | 76.76 5.00 69.62 | 70.13 7.69
T3 2 49.22 | 49.91 7.18 51.88 | 52.56 2.67 48.15 | 48.37 8.09
BUE =3[} 378 108 270

T BR T Z SR BOMERAT MRS, AR b i B85y %
GORBR IR AR

BEXHR RS RRAE , AR SCHEFE LLC K560 [
R TRFAE A HEAT PO AR AR B . R W T
WA R P AT 51, Qe 2 it A, AR SOxF

T AL AT T AR B, 45 R R, GDP
LBRIG AT GDP [ S FA ¥ 51,

*=2 BRI ER
Py B ARAT R R AR AT s MR AT
Db AT R NI AR S I
PRIV 7 o TG B R -3.12" -1.72" -2.61™ GDP SZfEhb & —4.98 "
FRAR TR G IR AR -2.41™ -1.34" —2.23* %355 GDP L& —6.45*
e A = 5 G BR AR —4.20" -2.23" -3.57™
R A 7 T R AR -2.74™ —4.00™ -1.87™
G 30T 7 A BRRE -2.20" -1.56" -2.39"™
FRAT AR -3.66" —-2.80 —2.54""
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. P AT HA Y PRERBERAT | PR/ MRAT
o4 A=A ~ A 2 A% AR E o D
PRATEE R AR A LLC £10 LLC K1 LLC #00 S5 RS DF #5;
N A -1.93" -2.66" -2.63™
PR LR -3.11 -2.40"" -2.99 "
kR -3.66" -2.447 -2.827"

T LLC K561 DF 4656 9 JSUBBSE R N “ A AE SR, B B0 AR , O ¢ et S5 & T XTI 1] 31, O 2 St

BORDR IR A

L RIEER SRR ERR

LSk

ARSCHY TR AR ] STATAL2. 1 R, JEA
MIE g5 RN 3 KA 1 fis, R B, AT

WA= R 2 3 R R R AT 2 AR E k. B
FEAIEERTRE R L TE 1A E i, RDERATHY Z 45

WL EAR 0. 47 D 70 %5

PERS

Wit T 1% B

*3 8 I = R X B AL AR T & E R TE M R R R R N SR E
T ERAT iR RKARTT g HR/NER AT
s BRI 1 i) B 3 FEHY 4 FHY 5 BRI 6 PR 7 R 8 79
VA E/A ROA VA E/A ROA VA E/A ROA
~0.47" | —0.02" |=0.0004"| —0.94" | —0.02" | —0.001 | —0.44" | —0.02"" | —0.0004"
wmpextent

(-8.13) | (-7.64) | (=2.40) | (-1.82) | (-1.86) | (0.44) | (=6.99) | (-6.55) | ( —-2.25)

e 29.33°" | 105" | 0.07"" | 85.84° | 2.67° | 0.15" | 17.51° 0.59 0. 04
(3.61) | (3.25) | (2.64) | (6.31) | (5.57) | (2.71) | (1.78) | (1.46) (1.30)

ioratio 0.54* | 0.03* | 0.001 | -1.96™ | -0.03 | 0.01" 0.47 0.02° ~0. 0001
qrane (L77) | (2.46) | (0.78) |(=2.36) | (-0.86) | (3.06) | (1.34) | (1.73) | (-o0.11)
— 0.28 0.03" 0. 001 ~1.19 0. 02 0.01* ~0.73 | -0.005 0. 001
' (0.76) | (1.83) | (1.06) |(-1.40)| (0.72) | (2.10) |(-1.38) | (-0.22) | (0.54)
devoratio 1.58 ™ 0.07 ™ 0. 004 ™ 0.49 0.01 0.01™ 1.82" 0. 08 *** 0. 004 **
P (4.82) | (5.17) | (4.15) | (0.63) | (0.49) | (2.30) | (4.73) | (4.87) (3.68)
o | =351 20167 | 0,017 | =229 | =0.05 | 0.01° | =3.29" | ~0.19" | -0.01""
84pe (=3.38) | (-3.82) | (=2.10) | (=1.66) | (—=1.04) | (1.95) | ( =2.44) | (=3.36) | (-2.97)
louned ~0.317 | 0,017 | —0.0004 | -0.14 | 0.002 |0.003™ | -0.33" | =0.02" | —-0.001"
& (=2.01) | (-2.08) | (=0.87) | (=0.63) | (0.24) | (3.11) | (-1.67) | (=2.11)| ( -2.06)
L 378 378 378 108 108 108 270 270 270
Wald 3265.90 | 405.27 | 309.20 | 2709.35 | 160.09 | 116.75 | 2024.76 | 296.84 175. 43

BORIA YR A SO

T A v BT R LB M e 2
TR L3 HEAT Z 35800 3 6 1825 4 I ; GDP
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1 ARG, BV ARA T 2B R PR 5 22 57 1
M, PR GDP LU My , Bk AR AT 42 B AR E 1
B

BV it 0T 7 M R AT 22 8 AR R R i AL A
25N 3 B 2 FIREAY 3 frs, 4R R0,
JAT BRIV ity X R ML AR AT BEAS LE AR A BE )™ [ 4 R
AR MRV X2 .35 D 07, B R AT BRIV 7 i 0 R M AR AT 42
B R E TR 57 TR 20 5 BRI BT AR LE A (i R
FLAT ) R ARG B 7 Wi 4 35k 1 b R o S B AN
JATERIE 7 B R, BEAR AT, [RI I, 587 1A

2. TR

(1) XA AT HURL, b B sk, AR 40 op RN RS
AT ERAT HUBE A 3] 20 b o, AR SORF 14 58 Tl AR
A3 53 R AT R /INRAT WAL, 73 31 A6 36 A AN [
MU T L, A7 BRIV 7= 0 R BRAT 2 B AR
PRI SRS B , 258036 3 R

AR Xk 1A 2 T A RS bl o i) A 2L ) S 5 2%
21 P 1A A SR AN ZEL ] [R] S5 AH O A ARG 8 245 3R, AR ST 4R
K4z FCLS Jrik ATl )T, 26 3 A 4 ~ 7
6 [ AL SRF ] X IARITIE , K AT BRI 7™ i e aod
FEARTEAS H AR B AR R AT 2 B AR E e, (HR 5™
W £ A RN .35 s N3 3 AR 7 ~ AU 9 7R , %)
HINRAT IS, A4 7 BIIVE 7= it e o ] P e AR B A L e
BSR4, TR L R T B AR T

AR R SRAT A AT BRLIVE 7™ il 8 58 7 A 2 2R 119
SO B E VR AN, T RES AN [ LB ERAT i & A7 B
U7 ity 4 TR WAL i 30 B I BR AR BE AN TR A G, — ik

KV, KAAT i TR A RAT R e, M,
M T AL J 55 2, A7 ORI S8, K AT BRIV 7 i
MBS AR A, AR /INRAT i TR DN, R D,
PR, SEAT 1] T S 47 BRIV ™ ah AR X 52
AR RN TE o IR, A /INRAT A AT IV 72 i 35
R JBE R i 5 0 R 23 v T ORERA T, A 5 | 2
PHEH o XA BRI, KRBT A AT B

ARG AR 2 (BN 355 15 Z AR, o
AT RAT BRI 2 B PR AR o

(2) XG0/ 2B 2 BRSOV 7 ity T 7 HE XU
RANIAN IR K R M BRAT e e A BRI 7 il 4 oA
AR TYBRIE 7 i FOAR PRAS Y BEIE 7 i, — FBORS PR A P2
B DR E S AR B [ B BRIV ™ U3 PR A B B
WA 7= iy, AFDRAS TR Bl 68 BRIV 7= it U2 D A R A Y 8
7o AR MR AR EEOR, R AR B BRIV 5 i w0 o AR AT
APk, HENBRAT BT D3R, AR ORAS TR BIIVE 7= i
POAERAT B84, IR THRAT RSN 55, A2 A7
PEHCMIBEA FE AL R AE WA SRR 2 . NI, P X
TRl BRA T 287 R P ) 52 W) 5 W) B T 6 SR AT T
e o ANSCHE 3 S BT FE A () 288 00 B0V 7 o R ol
AT BT E PERE I S B A L]

AR Xk 14 2L T Rl o ) A A 2L ) 5 5 2%
AN B RO FNZEL 18] [R] A O A G 9 45 2R, AR SCATh AR
R4 FGLS J57 i #EAT 015, [l &5 R 43k 4 pi
o SR, ORACT PRIV 7 it i i PR AR BT AR L
T P AR R L AR AT 2 B AR A, (R0 B 7 Wi 4 R 0 2
M) AN 8 35 5 AR ORAS TR BLIVE 7 i il 2o ] A AR B AR L
FRNGE WA AR I R L R AT 2 B R E T

®4 R BRI 7= R LR T S B E L B M R B MR
S By 1 R 2 BiAd 3 A 4 BiAd 5 Bl 6
i Z E/A ROA A E/A ROA
Sfixwmpextent -0.78™ -0.03™ -0.002
(-5.59) (-5.33) (-1.59)
Sfoatwmpextent -0.48 -0.02™ -0.001"™
(-6.53) (-1.91) ( -3.46)
size 11.47 0.38 0.09 " 20.94 7 0.70" 0.10™
(1.61) (1.28) (3.73) (2.81) (2.29) (3.96)
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R Y 1 FER 2 TR 3 TR 4 FEI 5 iRl 6
R 7 E/A ROA VA E/A ROA
o 0.61" 0.04" 0.002" 0.44 0.03 " 0. 001
ligratio
(2.25) (3.32) (1.76) (1.62) (2.81) (1.42)
p— 1.29" 0. 07" 0. 002" 116" 0.07" 0. 002"
(3.76) (5.05) (2.27) (3.41) (4.92) (2.10)
— 0.43 0.02° 0. 004" 0. 68" 0.03 " 0. 005"
P (1.50) (1.68) (4.74) (2.34) (2.33) (4.90)
— ~2.93 " ~0.12 ~0. 004 ~2.66" ~0. 11" ~0. 003
£ape (-3.48) ( —3.40) ( =1.30) (-3.15) (=2.99) (-1.10)
founed ~0.22° ~0.01 0. 0001 ~0.16 ~0.01 0. 0002
oangap (-1.72) (-1.47) (0.17) (-1.21) ( -0.98) (0. 40)
S 378 378 378 378 378 378
Wald 2446. 09 393. 98 302. 35 2650. 15 395. 59 296. 81

VR 2 Geit
GORLR IR - A SR

AN [ A 70 L OVF 7= X 0 77 A £ 5 ) 1) J 3
PEARTR S H BRI s R ARG & — Bkt ff
AT PRIV 7 G A TFARAT A3, KU /0N, BRI U, T
UL 5 R A 5 T A PR AR TR B OV 7= & J5 00 XURG: P
FPAC KM, F L, S R . AR
TR, PRAS RIS 7 it 25 R A R b R A 7 9% 7 i 4
R AHAS t 35 5 T AR G A A BRIV 7= 2t 3 PG R
AP ERATHE I A 2

(3) X4 7= S A PR . B AR AT T & AT BRI
i, AR LA SR R, G R A 7 K 30 K
190 K&, WHREK A 180 K 270 K Hl 365 K
o AR TR HI 8 W BRI/ T (5 F)

TR T 1% 5% 1 10% HY B3 K BRI

90 KRy BRIVE 7 it 0 R S ST BRI 7 iy, ZRFE IR S T
90 K FYHLA 7 St TE oA R BR I 7 i, 5T ST 5T
1A [ ST BRIV 7 ot Rl BR AT 220 AR R
i Sz BAZ gL o

AR Xk 4 2L TR bl o i) A A 4L 1) S T 2%
AN AR SCANZE ] [R) JUI AR 5 O A6 96 45 2R , A SO 9%
K2t FGLS J5 ik A7 A, [mH S5 R ke 5 fr
IR SR Je I BLIVE 7 ik 3 g R AR B A B R
AR R AR T 2 B Ao M, (B0 B8 7 A i 3 A 52
AN 5 TR ) i 1 i [7)  REEAR BEAR LERR
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&S A EHAPRIB M = G 3 B SR AT R R MR B0 R B M
iﬁﬁﬁlﬁﬂﬁfﬁﬁl ;PJ&%@IEIM-F:%
A A 1 I 2 K 3 W 4 K s o 6
Z E/A ROA Z E/A ROA
swmpextent -0.50" -0.027 -0.001
B (-5.53) ( -4.50) (-1.28)
lwmpextent -0.74™ -0.03™ —0.001 ***
’ (-7.91) (-6.88) (-4.82)
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S ST B0 7 AR BRI =

b B 1 Hi 2 Him 3 R 4 1T S Hin 6

Z E/A ROA z E/A ROA

e 17.28* 0. 60 ™ 0.09 " 19.70 " 0.67" 0.11"
(2.35) (1.96) (3.52) (2.69) (2.21) (4.42)

P 0.52" 0.03 " 0. 001 0.46" 0.03"" 0. 001
b (1.94) (3.10) (1.51) (1.73) (2.77) (1.50)
Joanratio 1.24° 0.07"" 0. 002" .16 0.07"" 0. 002 ™
(3.66) (5.13) (2.12) (3.42) (4.81) (2.22)

devoratio 0.59" 0.03" 0. 004 ™ 0.66" 0.03 ™ 0. 005 ™
P (2.04) (2.10) (4.57) (2.31) (2.36) (5.21)
erowth 2. 72" —0. 11" -0.004 2. 72" —0. 11 -0.003
gpe (=3.22) ( =3.08) (-1.27) (=3.25) (-3.13) (-0.96)
loaned ~0.18 ~0.01 0. 0001 ~0.14 ~0.005 0. 0003
oangap (-1.42) (-1.16) (0.12) (-1.12) ( -0.93) (0.71)
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Z,,=c+[B, xwmpextent,, +f3, X d8 +
a X controls; , +u, , (4)
E/A;, =c+B, xwmpextent, , + 3, X d8 +
a X controls, , +u; , (5)
ROA; , = ¢ + B, X wmpextent; , + 3, X d8 +
a X controls; , +u, , (6)
AR XK T A S B 23 ) AT AL IR S 07 22 VN
I S A1 ][] 39 R G Ao A6 3 25 2R, AR STATh 9K 2R
42 FGLS Jiik g A7 e, mIHE5 R 413 6 fros.
O PRI ~ B3 SRR, U8 SR
Ja, RO RAT A 2B RS E M L 2 i 3 R e, o
BEAS L AR 2 4R R, (EDX W8 7 WA i A4 52 0 A
Fo WNATREAE T, 8 5 307 F2 BN BRIV 7 i $ 5E

VRESCPERLAE AR AT IR B A e U AR A (LS 7 B A, BV R 4 VA o A AR 7 1 A A
FEARTIR) £ 2 LUBRIV 7™ it AR A 35% 5 Rk AT L —4F BE w5 8 S0 10 4% Z IR LR
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AERRBE ™ W LU B HEA TR, B BRSO GEAC L ORI, DR, 7 [ U 45 2R v e B X % 7 i 4 6
ROSRATFLATR)  (EXF B ™ fh U g R B L RIRA R

*x6 SRIES“8 S WA RITRERTE RN R N RIE
R AL 1 AL 2 R 3 AL 4 iR 5 EEHL 6
e 7z E/A ROA Z E/A ROA

S ~0.46™ ~0.02"" ~0.0005 " ~0.45™ ~0.02" ~0.0005 "
P (-8.19) (=7.66) (=2.66) (-8.21) (=6.46) (-2.66)
eodum 123.50 115" ~0.29""
‘ Y (4.29) (2.40) (=3.10)

® 6.01° 0.31° ~0.02 0.55 0.42° ~0.02
(1.91) (2.49) (-1.62) (0.15) (3.21) (-1.31)

a8 13.27 0.23 ~0.002
r (2.83) (1.15) (-0.11)

. 16. 80 0. 40 0.10™ 20. 57 ~0.54"" 0.10""

‘ (1.65) (1.00) (3.14) (2.02) (=3.39) (3.10)

P 0.71" 0. 04" 0. 0003 0.51° 0. 04" 0. 0003

i (2.32) (3.18) (0.30) (1.65) (3.02) (0.32)

ounrai ~0.03 0.01 0. 002 ~0.35 ~0.02 0. 002

oanratio (-0.07) (0.71) (1.67) ( =0.90) (-1.61) (1.63)
evoratio .52 0. 06 0. 004 *** 1.70 0. 06" 0. 004

P (4.82) (5.15) (4. 44) (5.35) (4.83) (4.33)
P ~3.67° ~0.17" ~0.01* _3.42 ~0.21" ~0.01"
gpE (=3.54) (-4.19) (=2.04) (=3.43) (=5.81) (=2.04)
loaned —0.41" ~0.02°" ~0. 0001 ~0.36" ~0.02°" ~0.001
&w (-2.63) (=2.90) (-0.28) (=2.28) (-5.97) (-0.29)

L 378 378 378 378 378 378
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RE— 8 B0 G X RER T A E/A; , =c +B, X wmpextent, , +[3, X sizedummy +
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dummy x d8) , HAKEHFAI LA (7) ~K(9) :

Z;, =c+B, xwmpextent; , +[3, X sizedummy +[; X d8 +

B xd8 + B, X sizedummy x d8 +

a X controls; , +u; , (8)
ROA; , = ¢ + B, X wmpextent, , + 3, X sizedummy +

B; X d8 + B, X sizedummy x d8 +

a X controls; , +u; , 9)

ARG T P LT AR RSB 3 53] 1A 28 1) S T 2

By X sizedummy x d8 + o X controls; , +pu,; , (7)
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E/A;, =c +B, X wmpextent, , +[3, X psextent; , +
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i R
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$-ay i A E/A ROA A E/A ROA

wmpextent -1.20™ -0.06"" -0.003 "
' (-8.82) (-10.35) (=7.06)
coxtont -0.66" -0.02" 0.003 ~0.61" -0.047 -0.001

P (-2.15) (-1.88) (3.62) (-2.14) (-3.17) (-0.64)
i 13.34° 0.39 0.12° 11.45 -0.04 0.10 "

‘ (1.81) (1.27) (4.59) (1.58) (-0.11) (4.16)
ligratio -0.02 0.02 0.004 ™ -0.04 0.03™ 0. 004 "
! (-0.07) (1.20) (3.43) (-0.11) (1.97) (3.78)
loanratio 0.78" 0.06" 0. 005 ™ 0.57 0.05 " 0.005
(1.83) (3.35) (3.83) (1.35) (2.96) (3.84)

deporatio 0.24 0.01 0.005 ** 0.43 0.02 0. 005 **
" (0.85) (0.99) (5.47) (1.48) (1.31) (5.40)

VUSSR 8 1), BT S SRR A R B (R AR RS AUAE 8 5 30 A R B AR A U 7 L 7 B A
T AT DA T RS PR AU LA AT £, R RV AR SR W (1] 3 Fh B VR B AT TP A AR B 58 77 5 A2 S [ 987, 1
W T A OIS LRI, R 20 XU 5 AN BT o BT A 2 W8 T, R T ARAT DY fE
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A AL 1 R 2 R 3 iRl 4 L5 R 6
- VA E/A ROA VA E/A ROA
Daronth 2,677 ~0. 11" ~0.001 ~3.26™ ~0. 14" ~0.002
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The Influence of Shadow Banking on Operating Stability of Commercial Banks in China

Taking the 14 Listed Banks’ Wealth Management Products as an Example
GAO Bei', ZHANG Ming’, ZOU Xiao-mei’
(1. School of Economics and Finance, Xi’ an JiaoTong University, Xi’ an, Shaanxi, 710061, China;
2. Institute of World Economics and Politics, Chinese Academy of Social Science, Beijing, 100732, China;
3. Investment Research Institute, National Development and Reform Commission, Beijing, 100038, China)

Abstract; Shadow banking system came into being from 2000 in China, and developed rapidly after
2010. Because wealth management products (WMPs) in commercial banks’ liability side are basis and premise of
channel business in commercial banks’ assets side,they are considered as shadow banking system in most narrow
sense. Therefore ,we take WMPs as an example to study the question of shadow banking system. The size and num-
ber of WMPs kept on a sharp rise from 2009, and there were 60879 WMPs existing in china’ s financial institutions,
with the book balances of 23. 5 trillion at the end of 2015. As an alternative deposit, WMPs may expand the finan-
cing channels of commercial banks,but they may bring greater risk to commercial banks. Therefore , it is significant
to study the impact of shadow banking system of China,which is represented by WMPs,on the operating stability of
commercial banks.

Different with the existing literature , this paper analyzes the impact mechanism of WMPs on the operating sta-
bility of commercial banks,and uses quarterly data of China’s 14 listed commercial banks between 2009Q1 and
2015Q3 to test out the impact mechanism using FGLS method. At the same time, this paper carries robust tests for
the relations between WMPs and the operating stability of commercial banks using a variety of methods, for exam-
ple, distinction of bank sizes,distinction of WMPs’ vyield types,and distinction of WMPs’ issue periods. The main
results include ; Generally speaking,the issuance of WMPs would impair the operating stability of commercial banks
significantly by reducing the commercial bank’ s capital ratio and return on asset. For different size banks issuing
WMPs , or the same bank issuing different types or different maturities of WMPs , these activities would have negative
impacts on the operating stability of commercial banks. Moreover , the impacts on capital ratios are significantly nega-
tive,but the impacts on return on assets are different in significance. This difference is related to the expected yields
of different WMPs. The CBRC’ s No. 8 rule significantly improved the operating stability of commercial banks, espe-
cially for large banks. At last,even if considering Buying Securities and Return Sale , the impact of WMPs on the op-
erating stability of commercial banks is still significantly negative.

Hence, some measures must be proposed to maintain the financial stability. Firstly, the authorities should im-
prove relevant laws and regulations timely based on the characteristics and existing problem of WMPs. In the formu-
lation of laws and regulations,the position of WMPs must be cleared to restore the right side,the investment targets
of WMPs must be defined to avoid excessive speculation,and the regulatory agency of WMPs must be cleared to di-
vide the responsibilities. Secondly , for the regulatory vacuum and loopholes of WMPs, in the short term, the regulato-
ry cooperation between authorities should be strengthened ,and in the long term,the regulatory system should be re-
formed. Besides, the information disclosure of WMPs should be strengthened , especially the specific flow of funds, at
the same time, the disclosure of the expected rate of return should be cautious to avoid misleading
investors. Thirdly,some precautions must be taken against the issue risk of WMPs. For example,in order to improve
the customer’ s risk awareness , commercial banks and regulatory authorities should fulfill the obligation to inform the
risk , and the rigid payment situation must be broken. Besides,both the risk isolation between the WMPs and normal
business ,and the risk provision system should be established.

Key Words:shadow banking system; wealth management products; commercial banks; operating stability
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