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WAE BB ENRR, Bk, RE A A =B R R AT — 5% T BUR S 555 -5 00 51 20 Fr o B
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XNFEAMY, FEEALERTERTEZBNMEER, BINEEREE LR LEREY
BT TR, B2, AT 772 7R AT 3R R KT 4R IRAR T IRA 7, RILEE 5%
TR BUR & 48 W B T 2 ) A RO B 4 A AT IR B K R K, R R IEEA LA F,

EXHRRFTRET B — , UK TBER BN VWA SR EREFBER SR WATHZIE
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BEAE FALE , H BLA SR 4307 T 5% T BRI 48 3 1 Lk 3ol £ I 8 , M 8 IR 2 0K 15 B A ol 15
SRGERZENENRF;F = B0 X 5N EAMIEES, AW 7= B 5 R 5T 5 B
RAZ I R ROROLE], & FAETR B 52 WS B 7T 4lk 9 7= BUHE R 4 @k 98 Bk 1 B8 47 A9 4R
AR EN, BUF L BRI MBRNEWEEEGERUME LTS #, B2 AFLEH
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BT BUR(E 5% AL IR QU ERITHR T — F R TA BT MRSE RS, B —14
FEHEENTE BATX AL BB, 5% T BOR A (GE 15 25 3 e 1) 28 7K 57 A B AL @l 9% B4R,
T BT LA A 5% o 4R AT X0 £l i 53 R SE IR X SRR 4 BF B A5 o XISl 2 B O 8% T BOSR A B AR
FHLH

H M5 T BURG R S LR D LUS , AR 2 XX I # 4T TSR, i 5 R S 0LH 5 1%
BOR ) % S UG #4T L3 . Romer and Romer (1990 ) %8 B 3£ [ £ 5 Hr /N >4 1 BOR K 4 1 81
YER BREM, Oz FE IS A B ATRE , & BN 7™ H 52 e B8 K i 2 1% 1T A 7 BT N B ARAT R
55, B AL B R G5 A SR FE R LH .

A& Kashyap et al. (1993 ) FI| FI 4R 4715 52 8 A 50 B F 07 X ——3¢ [0 4 300 A W% % 08 47 S5 E
P, RAR MBOR ERH B AW WBRITEREAAR TR, MEHOAHMESRATENL S E
Mg, R TE RN MRS SEEFZAMMZNEREFEA REFWTNMEMR, A
Oliner and Rudebusch(l996)iﬁ[§3ﬁﬁ Kashyap et al. (1993) BTt , M2 T ARHRE ML 1
—NEEMNELR EEERA RO ARETEMBES, M/ AAGE. WREMY DK
Ak A/ gl 3E 4 Kashyap et al. (1993) & S 085 RULRBUARFLE 1o 3 2007 57 U0 B 7 SOk
8% T BOR 1R 012 S HLRIE A — 2530

Z J& ,Kashyap and Stein(2000) $2 i 7 4% T BURAS $3 4% S 0L 38 08 B3R R SEIEUE 3R , (] A
FEARTT 1976 45 5 1993 4 R B 5T 18 T BOR M9 15 522 LM, & L 58 T B3 A B 48 ) /NRAT
FIYE 7 0 3 M 22 RO SR AT R W B K, BRI X R AR B R A L A Dl SE K IR o Asheraft(2006) 38 14
H5oWAXRKXRNBITEE AREHAXRAVEENRTEREZIRMEREHNER,
X 0 e SCHR M SEIE I b AT s IR T 4% T BOR AR 1A AL

F— 5, Al 5 4R R =2 18] 4 T kA A RT RAFE S ARAT AR S B AR B 07 50, AT A P 5T 52
MEGEEREFVERE T — N F A . Meltzer (1960) ME B W A I E A 5 RITERE
FERHR KR, XK RFEFRE 1955—1957 FF14% M BUR K45 0 B 5 0 93 &, JUECRS /4 lb 058 7
e 2 B4k B At . Nilsen (2002 ) 3 3 8 57 L BVBGHIE T 4% 1 BORAS 02 1% S ALHI, 72 58 T BOK
a5 A ol T AOAR AT A5 BF BT MR A, AT LA oo 7 ol A O 2 e BE , 3 AR SR A M AR B
TRIE, ABEE 248 (2009) 5 A 1998—2006 FHRE FHAABEH R LAAERFHLEHS EH
TR ABFESENERXLR FFAXMHBERXRRAEEREFFAHMRFAIE, Ge and Qiu (2007)
LR EIEEE SN E Sz HEE R, EEERE BT TN —F, B i1 4R E XA
B REMIFEAANWRIEFEERRMN.,

Love et al. (2007 ) 324t 7 A {5 FI 7 W M B3R IESE . AT HE T 1997 4 W ¥ & B fE HL A 1994
BTG SRBAILATE R, S AL E R BTG A 7 2 w0 5E, &I A iR W% KA
U 2K LA B v 8 A5 O Tl 0 7 S8 T 3K ) 7E S WL 339 s B R HR T I, 95 31 2 A 426 45 4R 0L M 35
/A F . Love et al. (2007) A MMM RS0 S EAMRITERERERFATFE, HA
SR EHLR— MRS, A BT E o RS R EH D SME , B8 A 2B EERRD
e Z Rk 5 o

HRETBORE B, AT AL 18 58, Ry AT 4 B 7 i e R R L /7 R 48 2k W87 Nilsen

O BRTERAESHLE LS, 5T BUREA RGP0 i 45 UM, 528 3t (2010) X S MR A ME UL RHET T &
4t
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@ Romer and Romer(1990) & XX R M B E A B4 B & 1947.10,1955.9,1968. 12,1974. 4,1978. 8,1979. 10,
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(2002) AN FEIEH B, b AR fE AEARITERNENBME N ARAT S - EEHLE
ARESRYHNARKR, MRTERNAR,E 2 S RAeN LG —RAREB L 8E,
BEMRAEAEERE ;O = HEEEAREITHEB P A, 4ol a0 R84 3K, AMUEHEN
HHEEXRR WESEHERENRSRE., BRI TRTBRESS, BARSENMEBRME, Sk
DASRAS X S SO A BRAS IR % 5 B, oA PR A AR o B g oy AR BB A B, T
HERE R FAHE A B FEXF (Cunat,2007) AT BB E AN, 55— FHE,ERESHAE=EN
BEFEERAETRIT S5SNI TG BAXTFR(Stiglitz and Weiss, 1981) , Wi AHXT FT4R4T, BE 5L
R ME B K b HAE K ¥ (Fishman and Love,2003) , 5 {75 41 7 B 7T BE7E 17 T BUR B 46 31 48
WA EAAECY, FiE R BEEQCID)NABEREMEER T UBRBERAT S LRLEHEY
KEHFE,

EFU LW, A CHE— AT X FRAE, R HE R ERHRE SRS EERT
FERT BB, AR 7 [ i3 xof 3 M A5 B 68 R R IR AN R & k4 e 0 . X aX A1) BB i BT 5
AUFBRMNEFRRERABERWERESNSERREEREGHFE,

(=) 15 5F B0 Sk

PATE B T B SR ABF 9T SCRRA I MV A R M B R RE T R IF IR B B, R M BUR B
ANl R S i Y IR GE RZ PR 5 &2 B 5% T B R AR 4K Y b idi (Kashyap et al. , 1993; Nilsen, 2002;
Oliner and Rudebusch,1996) , SR 7ZE 3 EAEXT FEEBE B IR , =R B A B R AEE
MFRIEZ — , BB R AR E SRV F AN EEA A K15 550 (Allen et al. ,2005; Brandt
and Li,2003; Cull et al. ,2006) ,

X FIEEA R, BA A AT 5 LRSS B BUN F £ M X5 (Qian, 1994 ) , H A 47 f E
A Z BIFFEE KRR M F 35 5% & (Kornai, 1998 ; R F A7 F1 14,2009 ) , 78 B A 847 i B RATE 44
BERMANBELT , SMYAFEEXIEEE DAL 5B, B =AU 5 7E 3 E R e 052 B
RIREPARBES MBI EFHREALE, Allen et al. (2005) X FERELWFETHAEL
HRE SR BDFE PR RS BITRMME Y. Brandt and Li(2003) #4THAE R BE S H
SH—-R AMAUBARESY, AL VERESEZHRITER, MLERGETERNAE S
T RSB R, Cull et al. (2006)F|HPEIEETHATHNEIE, SMEAL S REK
RETAMARBEBBETERENEX, MRECVEAFTARRLSALEZABITHEMR. B2,
BRITERMXSGRENERFCLSBT s ERKEIELERAN A RNEBAREMNL, T
THREBCRESY ,IEER LB R4RAT RS G T B MRS EATE R, B E S @S il E R
FFRHATHABYT D B R E Al i 7= B0 B BT 5% T BUR S (R SRS T M A,
B FE 5% M BOR B 45 , I B A 4k 58 7] BE o BUAR AT 5 52 T B 71 ) B 5 ol 15 I 38 m A9 18 00

Hilt, A XHARE AN FERE TR EFHRTERESHYEANEIXRRREEER
AW HPRABEMRI, BAKRYE, YHETBORES N, R TEA AW, EEF AL EEH
MEXEENERRSTH, BNEEE RBRE -6 ARG ARRAMBTE R TR ERN %
4O,
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(—) FREERSHHE

AT B 55 B AT S B R Bk B T CSMAR, 4ol 7= 4504 SR 3088 3K 5 T SINOFIN,

AL FEP AN XA 1998—2011 4, Bk {5 I (B35 R Y5 T 300 A7 Ik 30 K % B0
K B T CSMAR [ 55 4 2 Bt i3 5048 & , 3098 X [B] 2 2003 4E ZF 2010 48, A48 2003 & WM EHE N
2002 4 MR KL, B A SCBIF 5T 19 R ol £ R G o 4 IX ) 2 2002 4R & 2010 4,
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Al HTHREGRWRENE, RINE 12K ETHNARBEMNIFEZTERATHELE, BT
A E e RARTBERERENBEEUTREMBITRGOHBBOTI BRI EK s, B A ST A
DREESFEWAIAS, FEREARLN I EIE 16486 A F)/FE, 25 FEA B &5 W5
43938 AN F/ B

(Z) FETREX

AXMABEAEETHEHABTERESHLGEHZEAMENXER, UEEXNXRERF
FARERAZAMESR FTUEETFERES R HEOR BHBE. B SCIRAV R R HBRASR
MEFAT ARNEWE R TR E B4 B HAE 2 M7, BN, Romer and Romer(1990) & LT
ANTKEAEERTBREENGBENBUTR, SEMEEHREELSE T XM

£:% Romer and Romer(1990) fiffi: A X H AE FREFESH R TBORS EREFAEE X
HHMBOR BB RN EREZE(MP),

HEMNRGTRITHRTEERE, ENEMAEIGHEFRTRE T EWEBERER. N THHE
WG R, RATHE 2004 £ 2Z A7 — H LA AT FEM A R I BR . 2004 20 T HI AT IR K
REFSL, RITFRPATREH R HER, AARH A4 A 25 H LHSMIMEXEESE 1
X RV EERF R EA X, 10 A 29 H EASMULAERREERE, 2005 43
A 17 B RATT € B 8 U SO £ %,2005 487 A 21 B RATFF ST U AT G4t K 5 5
MR SE B FRMHATEYT B EEORICRHE, B4 L 2005 4 245\ BUR xRN —
o 2006 FRAIT=K IS ML ERE S SR, [F B FIR LA 4 R0 52 M 28, X S8
#ER ] 2006 FRFETBORMNEN—F, 2007 ERF UK FASHMIMERESESEX FEER
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Wb RSB PR MR R L 2007 FH B E R TBORMN BM—4F, 2008 4 £ FHKHE
EHLE MG, RAT R AR T RMBRNF B ESME, BT ETRMEHER, £RTHE
FERREENR, TIK T RAFERESSE, ARBUEX SRV EEARMEAR, KT 2R
BEFRBHAE., SREIZE, RESHET 4 J712H W BUR BBOR , 8T8 =2 LLIE S B 5% B
%, 2009 EHIT 9 HEMLMERERK, EIXKHETRKESI KT 2010 4 LUK 0 # 5% E
Bk, HL A 2010 4E 1 12 HZ 2011 46 A 14 HRITRIE 12 RIS T E2MILA N FERESSE.
4 RBBFFENEWERZE 2011 6 A 4 HZEHRRERSESERERZEH 2.5 LR .

A, RIOEBEANEEMNTGHLF EKP——FHEEFMEITE 7 HIRERE, 2002
EN—EEEHRNFRE 1.87% ,2003 4FERME 1.98% , T 2004 FERHF R R 2.92% , HHT
BB B 7, M%) 2005 SR —FEHEEHFHF RN TR 1.78% , 5] 2006 FRINMFIEN EFAE
2.11% ,F 2007 FEXXAMFEBEBR EFH 3.75%, 2008 £ X TFTREE 1.77% , 2009 4 K N
1.78% ,2010 4ERF+Z 2.59% ,2011 4E R FF 3.22% , MARFTIAI 7 B ¥R FI Rk F ,2002 F %
BRI 2.21% ,2003 R 7 HIFE R B AKFER 2.19%, 2 2004 F 9 ARSI NFEEFAZE
2.42% ,ZJE BT, B 2005 X FHEZE 1.55% , SR )5 3] 2006 4EK X F+ &5 & 2. 88% ,2007 4E 5
REERARWET H-BHERFE2.5% A4, 2008 FRBRTHEE 1.01%, 2009 FRKAE
1.57% , T 2010 4ERK #2011 4R 435 R 6. 39% F1 6.33% , — 4F A B FiE 5 A0 4R A7 [B) 35 15 I 3R 5 1K
R RARAMKSHRANEERE, U LA RALTEMMEFEANRITHERTHRD
HERE,

KT EREE, 4 30K 2004 2006 ,2007 71 2010 FE AR TEK B4R EE O

ERBERE P, A 30E BT KIE 6 E F 4817 K15 .08 B (INDEX) 1 4 5% M BUR B9 98 F7
REEKR., BTRXASFAEEHETEARBITNERE T RILRAEGEZTRY—THEESES
WRE, AESRRBTRELEMEN T L2 BAER. rHR%E R (2009) W HT X4
B

RFIMBEERBHERTBERMEXE, ERAMBEZ RO —MHEEFREULNE
Bilt B £ ML AT SR B 55 14 U 20 B, , AR SO X XA ) B A — 323

HMBREMEFAENETETAZ — BNRESATRFEYFHRSMT, XAHL
TrRBEENEM, [ER, HRAEIES T BRI EN L, A —E EHR ML F RN %,
TR R E A B F B A%, A BRI M BUR R e B A, A SCEIRE S B o 4k 2647
BUREM M BRI Ty AWER , RERAT PR HBOR B &S A NITRH E, A3
K 56 ) 25 R R 9% Oy =Xk 4l i B (5 A

Bk, RTBRERHGERELTEME, D RBBITHRAOEEE K, X, FHkE
RER—FERBEFXEBEERS 1, X6, —FESWBRITERAEN TR, B —FEELE
B (5 PR T BB AR RS 3800 o X i b e 158, 7 ol 5 P A 45 4 O T = — T T S I WSO K OO, £ b A B R R
TR\ ELH & T R/ R BLA F P 0 R IBCERI 5 55— 77 T R AT 3RO, B 4 0 4 b AT BB A B o
FRE IO B B B 3K, LA TSR HE B o % B W A O T G IR, AR SR RV R L 5 A (NCR, B U
JOL A SRR 22 o7 MUK T 4R J ok LA 24 B I A BR HE AL s Love et al. , 2007 ) RAF BRI B RIE .

@ HET 2005 4T 2004 5 2006 £F 2 7], [l Bt 2005 4F 22 o [ 1 T BOR AR TR 09— 42, RATEERR LR B o o 2005
EENETERRENR RIOVFRLERAZEIHUENZ W, AXRTHRERFEEEEXFRXASRARAEEHEQN)H
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N T EERATE G R 2 8 5 30 % R, SR AT (5 58 R AT 15 305 L0 25 3 e A
(LOAN) , [} isf R SC b oll B B 67 5T 2 B 3 S v B ML A P RIARAT S 5K 2 A (NCR + LOAN) . fifi T 24 13
T T AS R 2 30 9% 77 B A o AL TR ML 15 PR RIAR AT £ SE 2 81 O i M 1 P AR AT 15 6% 0 28 1L BD T 3t
T B, R R R AR, WOA L BT 7 S BB S B A Pl A 2 B T B, A T B A
R ZEEEDXT TR EHTFR

(=) BaER

AT R BRSNS REM S RTEE S ERZ B ES X R URENERR
FEAUIE R A ol =2 ) 0 22 50, £ 4R TR R AR I AE FE W AR B (MP) AE AR B T ST 40T [m] 45
it

Dependentvariable =, + a, MP + o, NSTATE, , + a,MP x NSTATE,, +
2 vy.Controlvariables + & (1)

] 05 45 20 i R AB B 43 51 R AR AT 1S B (LOAN) (Y3 Rk 15 A (NCR) A R % 75 i A5 F A 4R 4715 Bt
Z M (NCR + LOAN) ,© MP 27 305 5 /9 4% 1 BUR 5 45 B B B 100748 &, 40 3R 4F ) o 2004 ,2006
2007 #1 2010, MP =1,75 W MP 35 0, NSTATE RiEEF HER AN W B AR, R EHA R &
LR HARIEEA BAN NSTATE =1, B M| NSTATE =0,

AICGERMEHEEEHE: FERS BN BE ™ (SIZE) . L FRLBHHE W (CFO) | L4F
ABEETHEESEEMELLR(MB)  FERBERFR>™ S SR~ ILE (PPE) 4 4F GDP # K X
(GDPGROWTH) | b4 K Bl #1845 8 Yt A L2 (PROFIT) . bt Sh 3% 18 31| W 55 B8 9 3518 5%
PELETR(D) PES T AR EFERKKFE(HLL LEVEL,, (RxR), I BFERIR S #EH 17470k
WE. BTEXUMATHEBHBCREFEEWELZRE MP, R 7B (DREMAFEEEUETE,
A SCH PR EE 7R ) 2 8 2T R AT

B4 0 07 BUR AR 0k R RATE SE AR5 M, A SCHUW] LOAN 7 MP R & K, i
XAERAIEER S EABRSENHE , HILHE MP x NSTATE &2 K i, 4l % & 4715 M
B B AT BB R T4 AR E 2 AR E A, R e A 3 & P S5 L, B AE NCR i b, AT HUM
MP 2B BERE. BREEELURTERTHEENE, ANFERSFHEZMNEHLER
R IRFNGE AR O, BT LB NCR 772 # MP x NSTATE Z$ 8 # K IE . LOAN #i NCR R+ # MP
x NSTATE ZE ] I HIEEA Al — 7 ERATE S PUE KRR TR, R @k E s
REE®M, MRTERSHLEAXMEHXREEERTERER B SERENTEE
WA —ES M B E R, Ak NCR + LOAN 5 F % MP #l MP x NSTATE #] &R 5% A )5
Y U

U SRS R 5 4

(—) EEREHAEL T

RUVILMT EEEBMBAELE T, LT GERELEH NCR K#E (PO 80 o~ - 0. 166
( =0.054) , B PR P ol AL RE B L 2R 15 B0 Rk 5 /N TR G ZF P 5 A, (b 4
TSR R AL (5 R A AL . {HR NCR BFRAEZE AR K (0. 672) , Bi B b 77 24 W 72 7 ok 75 A A4 i A
EAEMKRESR, AR S HRM T AR MATHFE LOAN HI9E (P Ai%) 7 0. 676(0.396) .
PCARAT (5 B, v R AS A BB B B0 IR BT Rk 1R R R B AR Ak RE B B PR B — A AR A

O RHAERATROTEE FRLEAURREEZNGEE SR LERTEAMNMT, b THREM, W T ARMES R
FiICH
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BAh BEARK 42. 4% B W ERAE TE 57 T B3R R 46 4F B2, 32. 3% B B B B R #5408 A A T

1o

(=) BARX T
R2ELRAGHPTERABHLERERPBRERN S ZaH BV 5FEEF AL ZME

Y B A B % A3 A o
% 1 EEREHABELAW
X & 4% A H1E xS F—Aaf LSS FZAM
NCR 16486 -0.166 0.672 -0.246 -0.054 0.071
LOAN 16486 0. 676 0. 969 0.144 0. 396 0.816
NCR + LOAN 16486 0.510 0. 862 0. 084 0. 306 0.679
MP 16486 0.424 0. 494 0 0 1
NSTATE 16486 0.323 0. 468 0 0 1
INDEX 43938 3.932 0. 362 3.747 4.015 4.200

E:AREEFAEEERMNE 1% KFTHTRELE, INDEX XL KBITE ORI AR XREERBWME R KT
BRI S — it A

%2 L R e -
NSTATE =0 NSTATE =1
Difference in
xE MP =0 MP =1 Differonce MP =0 MP =1 Dift difference
1 ren:
(6983) (4180) (2519) (2804) erence

LOAN 0. 707 0.577 0. 130 0. 908 0.540 0.368 —0.238 "

NCR -0.231 -0.001 -0.230 -0.351 -0.082 -0.269* 0.038"
NCR + LOAN 0.475 0.577 ~0.102*" 0. 541 0. 469 0.072*" -0.175*

E:FEESHRRAR " ARRKRE 1% 5% 10% KT LEE,

AR E SR TR TP B S A E A B RAT S SE ML AE A AR AR L
RN BAEAR ARSI ZBIRER . ERMBORRSEH, HA A MR TESEHEMHE
SUEHHIT REE TR ARTES SWAR BTN 70.7% THRBIRHHN 57.7% ,
TREIREE X 18. 4% ;A EA M FARATI5 08 & WA Y Lo 51 A SEAA B3 19 90. 8% TR % 54.0% , F
FENEBEIX 40.5% . XM BRAMRTBORXEEA S LREBRITERMNEREEXTFHES 4
Wk B9 52 ) ( difference in difference 3 B/ R HER N 23.8% , £ 1% KERE), BL L ,EBTE
RERH,EEFRVFARTERVEBERTEA ML (ZRNBAKR20.1% ), TirE L4555, 0
HENNTERESL(ZERABAR -3.7% )

MELE— BN AR EES L R AR R, XMERNFE TR TBRESES, A
BEARMBA, MERTHREREMY, B FELMEFENERE(BHERA) ,FRE AL LR
RENEXRSTEAMSLN, —MHARNEREEEER S UWMEEYNTFEA S, HB KM%
B, PR T BUR FEAL B S AE X BB IR 1R TE £ AR B A

R1THHERAEREITEERARE LA FFHRHRE W EAGRMET, (B2 SHXH
B EERRERDBORFEM MNP, ERMBERTEME, BA 40 m s 82 4808l 5 SR A
#23.1% ,MAEEA AWM S 35. 1% , WHAEEE S Fh BB AZT P RETESHE LG
Mo

ARMER TR B4, FEERTEROELS, BE LW MIEER LA RIBERES T E
A5 BRI, BRI R B S L BB FE P & S . BA &l EA
MEBAR -23. 1% REF] -0.1% ,FFEF WM -35. 1% R EF2 T -8.2% , BF-FEK KT
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E A 4k (difference in difference 3 B /R HERF N 3. 8% ,7£ 10% K FEEE),

EHERBWE, BRTERMBEEHSE—%E (NCR + LOAN) , B 4l 4 71 657 2 8 95 I i
RIERFH(HBWARST. 1% )@ TRMH(HIARNA7.5% ), FEFRFEEHBBOE T X5
FRKERME . BAREER SR RIEERER T LG AR, B RS E ATRFMRAT (5 R %
R, R RSN MR R (S WA 46. 9% )R TRMBI(EBAMS4.1% ), EEFHF &
TRITEEHKIBE T . Difference in difference MK B/n HH SEEALUMNER N HIRA
#17.5% , HHEEA AV SEAGREAETBRRESEHEATHES,

EREORIF, R 2 B LB R A LE BR T BOK R4, bl 4 Al G B AR AT A SEAR X T B A1
OB ERZARREG, A FEEREERKERS MELEANEREERRSWESR
REZ—, FE,BRHBOEM RS EEA SV HERMERTEGAL, EEENLE, @30 /miL
ERMER, BE AN THREFENEERFZLMIME TR HBOREHAZTmW, EEA St
RAEE ERE T XA, XEERNETBORE SR RME TSRS, F TR EREE
MABEEEARZITHBIRWEERRZ

(=) ZEIHERS 04

RICMTER (L) MEIEZER, B R JIRBITHE T (LOAN) Bl {5 A (NCR) FIBi &
Z M (NCR + LOAN)

%3 FERAEBPER
BEE
LOAN,, NCR,, NCR,, + LOAN,,
MP -0.061"" 0. 003 -0.060 "
( -5.36) (0.26) (-5.11)
NSTATE, 0.097 " -0.049"" 0.037™
(5.34) (-3.19) (2.16)
MP x NSTATE -0.074™ 0.047 ™" -0.016
( -3.66) (2.72) ( -0.81)
SIZE,,_, 0. 062" 0.042" 0. 086 "**
(9.80) (7.51) (12.83)
CFoO,,_, -1.057"" 0.730"" -0.279™"
( -10.76) (8.63) ( -3.00)
MB,,_, 0. 004 0.006™ 0. 008"
(1.52) (2.56) (3.46)
PPE,, _, -0.066 0. 066 " -0.018
( -1.50) (1.95) ( -0.44)
PROFIT,, _, -1.324" 0.565"" ~0.642""
( -16.05) (6.77) (-9.22)
GDPGROWTH, -2.905"" 3.812* 0.649"
(-7.61) (8.91) (1.81)
LEVEL,, 0. 638" 0.595 0.680""
(32.50) (18.96) (39.64)
CONSTANT -0.616™" -1.434" -1.626""
(-4.41) (-9.12) ( -10.78)
Industry dummies yes yes yes
Observations 16486 16486 16486
Adjusted R 0. 66 0.49 0.56

EEEEARBEETRER,™ V7 AHNRKE L% 5% 10% KF LBE, TR,
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7E LOAN My (a9 2 o, 38 MBOR R IR & MP R ER -0.061(1% KF T B#) ,iiH
HHEE BN LT ARNKBHRTRREESTRRY FERBETERALERERLWE
#9 ; NSTATE 9 R HZ 0. 097 (1% K FF B 3E), fiR 2 P EH SN FHRIEN THLEFES
(HEBRA) FBEZRITERNEREYEH . MP x NSTATE RE0CH -0.074(1% K FFRF),
XA RTBREANEEECLBETERABRLONEEERERTEAL Y., EETWAAREE
B RAT X IR E A ol B AE ST £ Z AR BRAE 52 T BUR R 4 B B

¥E NCR fEIA S #d , MP i REZ 0. 003 BEABE, S HX T TBREMY, Bl A F
EEFPFRERBELHEHLER XMR2FNEEREIIEER, R2FETARER
T B W T R E AR SRAE 2 R A IR R AT RETE T BN AT R R T Al IR SE Y R AR
NSTATE Z¥CR -0.049(1% K F T BF) , RUFERMFFEEA SR EHEALEHMEED, M
R2PHERRE M., MP x NSTATE R ECH 0. 047 (1% KT B&) , K WIHE T BOR & 48 0 1
X T EA S, 3 A el B R T xR AE AR LSRR R AT (5 ST R T BOAY B 1
HERO

U EEBERERHERTERESY, EHTARRTERMREETE FERERTBIRY
By, RN, EEARVBRTEROTEEE, EWARMEARMLEREIERBTEEREE
REAWE HRIFEASLVER TBEREFPEREZEMFER TRLFERAEISABE TR, £
TR O $ v o 3L B B B B & oh R KR IR 4R o AR BE R A o

BGTER 3 F, HBATFER ML E A Z A (NCR + LOAN) fE v AR B, 4% T BUSR R 4 1 |
HARMELETEEE(MP Z250 -0.060,1% KFFBE),EEAF LN T HEHENR
PR E K (NSTATE RN 0.037,5% KF T EF) HAERMBRASEY, FEFL LMK LR
MEAR S BRAERESR(MP x NSTATE (9 R$N -0.016 (HARE), XMK2 F AL E)
ERRE—ZHH, HAER TECR R EEA S RTE TR, ik FARE S L, AT
BREBERFENSENPREEEER,

R2MBERBANME3 WETEBLER SR EXFHTRMNOBUN ER MBI RSN, b
AFKBRITERTE, P EER AL TREN™E, P34 AR o 35 in v k5 A i 77 2388 m
BEYYHAEEA S 6 A XF SN E R, X S5 R U B 17 T BURE (2 AR EOIE |
EHRERTEN , FEEXHTH.

(—) SRRk

AXR3 WEIAS TRV EMEREHITILE R, BEEA R 7E# P -2 50 68
EERAAEREPEFTLEMZEREAE, BHRIMMER (D) WEERS BEBY#T
TUHE(BREERM) WA REEFETER(), RREHLE R E R MP x NSTATE #
LOAN .NCR #1 NCR + LOAN 5 & a9 &% (¢ 1) 4 HI & - 0.08( —4.00) .0. 056(3.20) F1 - 0. 016
(-0.080),fMK3WEHLER B, MXELUAETBRNBTERESFLEHEIIXRAZR
KRR,

3 PEIBESHRANREIES OLS HF ,HEA S XK _EH 2 5 R IE V450 mR
% E RN E2FRAEREE BN AN EERNEFRESTHERY (1), ARICHBERE
BN 4T 5B OLS W4 RAE M AL, 76 T AR 4048 B 2 3 ML 2 7 o, LOAN 525 MP &
¥(t{E) R -0.087( -7.69) ,MP x NSTATE B (t )£ -0.032( -1.69) , X 5% 3 WERE—
1,52 NCR FEHH MP x NSTATE Z(t{6) & 0.020(1.22) , XM RAPANEHARE I
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BR 2 &) 2 69 (B8 AR 25 Xof I3 45 5177 A — E R

SR ATV (A VA T AR BB AL A A (B R SO A A5 SRR R, AR SCR 3 Y [ IR 43 BT R B R
By, BLAR BT T BUR BB B KX R AT R SR SRR R B3 R R = A B, B U6 A 1% i BUR (5 4%
2 S 1 SOU AL B 7R B A AR

(=) 3 HVRAT A5 0 46 il B 08 T BOR

T ARUESE SR R RS A P i AR AT 5K 1R 45 38 25 o AR AT 215 0 48 B (INDEX) F 2 5% 1T B3R 0 3
AUTE AR BEAT RIS . (£ 2B R I SL A0 T [ TR A

Dependentvariable =B, + B, INDEX + B,NSTATE, , + B,INDEX x NSTATE, , +

2 8,Controlvariables + & (2)

ERAL(1) ML RS (2) B9 B A2 & 2 LOAN (NCR 1 NCR + LOAN (32 DL A4S 75 B A A 85 45
WAFRHEAL ), AR Z A0 FE Tk 678 B R AE 2004 £ 2 F /D F R . BR(2)EHR T LEEXK
(9 SIZE (CFO \MB \PPE # PROFIT | |2 53 #r 28 & 5K FE LA K ZFJE GDP K R (5 b4 [0 5
FLLED  FHERMGTURR FEREMFERR,

55 A SCE SCHY BT BOR B 46 B BUAF BERE AR B MP AN [F] (¥ /2, INDEX IR 78 SR AT R IR 2 B 4%
BB, B FRATT BT INDEX « NSTATE R #1715 5% (LOAN) J7 # i B 3£ 4 1F (4 il (5 1
(NCR) 77 fEvh B35 0, ML A BT 42 J5 A2 of INDEX + NSTATE REA—E R %

WATHAE LR BRBRRIT ZO B ENATHE LY B T BTk B E e ZZ AN
WHERT BN ANEZLEF IER "M TR EE "M &, AR S ILEmERL 2 8
o XAMRBER, BATIN T BRI, R 2 WKW R T ERBEA R, 2R, X ERMK
) B8 B A9 B TH BOR SE AN A R R A O R S8 2 — B, R B i A U A0, A0 SR AT 5 T O A ek
ERMFETEA - EENE ELE, RIS EEREMNERFE—EER, R4LMT
R AT A5 O I BUREALRL (2) SEATEUH M55 R . R B INDEX FIRTSCH MP FUH B &R 50
SHR

MHFTESE(LOAN) (B f5 FI (NCR) \® % Z I (LOAN + NCR) 43 5 2 [ %&£ & i, INDEX #
A B R - 0.139.,0. 185 F1 0. 100 (4 HIFE 1% 5% 10% KF T B3 ) , 552 M BOR 8 % 45 (41
FRE OB , BN ARRITE L, TR L 5 A D, X F MP [ R 45 5- A0 5,
SR AT B8 AT A5 O 1R BUR & B T A4 T A 2 2 3 S PR A

Al 7= ASCPE S W AR B NSTATE FE =[5 I3 o ) 2R 053 51 2 - 0. 802.,0. 481, - 0. 338 (Rij P & 7£
1% KFTFB3E, M5 HEALE) M MP & EHE R Z Btk

HR 8117 A5 O 16 BOM Ak 7 AU i ) 22 5.9 INDEX x NSTATE B9 & 80 32 0.244 | -
0.137.0. 112(RIEE 1% KF T EF, MEHFARE) MR WEELEREL—F HHRTH
fEOIHEURE WM BORTTREAL T R4, FEA AL KRB RTER D TEA LY BREMEHRN
A5 e 3o R AT 1R B A YR W, A AR ST U

(=) A EHARKED

AN ERFET EW A RABEIFRE M EBCRSRATE R S H A F LSRR m, HLER L
ZRMBESREWERKTERERENELETAA . A THRARE ERIEAI RSB,
AT B R GE iR IREC T ol 209 B9 3E b7l 8 7)o 3 A B X ] & ) 1998—2009 4, fH 2
2003 4 2 Fif B 2088 b B0 B A T B A A8 B B it L B 2003—2009 4 BB ST REAS . AL B

O BHEAFRAROXFEHELSHI
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4 BERAKFENEFELR
AR E
LOAN, NCR,,, NCR,,  +LOAN,,
INDEX, , -0.139* 0.185*" 0.100°
(-3.10) (8.08) (1.88)
NSTATE, , -0.802" 0.481°" -0.338
(-2.55) (2.86) (-0.98)
INDEX x NSTATE, , 0.244 ™ -0.137™ 0.112
(2.95) (-3.14) (1.29)
SIZE, , | 0. 097 ** 0.055™" 0.136""
(5.81) (5.51) (8.26)
CFoO,,_, -2.214 0.641°" —-1.414™"
(-7.13) (3.78) ( -5.00)
MB,  _, -0.001 0. 006 0. 009
(-0.09) (1.52) (0.84)
PPE,,_, ~-0.220 -0.027 -0.305"
(-1.58) (-0.41) (-2.14)
PROFIT, , _, -1.395™ 0.241 -0.997""
(-4.30) (1.64) (-4.75)
QGDPGROWTH, , -10. 669 ™ -3.319™ ~14.400"
( -10.02) (-6.03) (-10.36)
LEVEL,,_, 0.678" 0.652" 0.704 "
(30.91) (31.08) (30.16)
CONSTANT -0.097 -1.555"" -1.541™
(-0.23) (-6.61) ( -3.47)
Industry, year and
quarter dummies yes res es
Observations 43937 43937 43937
Adjusted R 0.54 0. 45 0.53

FEHRGHEE (1) BHEREE B R T 348 b 2008 £t TR EMERE W (CFO) &, F it E
B ARER CFO B, ey, B hREETAREE, HGERABKE(SG) HERTT KT R
(MB), ZEMBRBH™ HEBRA ABEH/NT 0 SHMAU FHREHREANWBEG, REANELE
4 945291 , [B] 543 HF B9 4E B & 2004—2009 4 @

R R RS B 7R NSTATE #{E 4 0. 268, XA F AR BEE TR, EEHET
MBI ENGITTRETERLE T RHTH BB E TS MBS T S B 5B 3 1 .
BHEENETHEAAEUA LT B AS, GHFLFEFMEFE EELFWA 500 TLEMUE
WIEEE T EASN . BT A s s, Kb EA Sk s m—5,

BARMENE T4 R B R (RICH ) , 7€ LOAN F#2H MP x NSTATE [ R 52 - 0. 0088 (t {2
-8.78) ,7E NCR J7#H MP x NSTATE M A2 0.0035(t {2 4.80) , XMNEREFE 3 WER—
., LOAN SRR MP ZHRZ0.0012(1 £ 12.72) , X 5R3I WERA -, TREMNERETL

O© HFTUREEES 2008 £ TLEEASHER(CFO) , B HRITH#HIT T 2004—2008 £ 1[5 7447 LA FI L& H
W& W (CFO) R, 45 R 5 2004—2009 R BT RAEFHMC, BRAFAMICHK,. TUHRBEREATEXHETBOEES
4 B R 20042006 F1 2007 4,
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b Bl B P A LA LB — 2 BT R R A ERWEWE N, B, FEEERE A
S 1) Tl 5308 P v 30 S £ R AR TR AR T R OB, T R B R e A K L At B 0 R B I K Y
Bom, R e H AR R O 6 BVBUE 25 A I KB LOAN, X 15 B 7T 24 RSO 931 B A S 0 R 22,
1M AT RE X [ 325 R = —

(P9 %6 B4 56 - Bl 15 P K % 23 A

18 3 b SCHIXT B A3 B R A A, AT R BB T B R A S A R T R s e, T AE
EEESWAEREENHE ., HEASUITHREHEL, A XFHEE R O ERIE R EH
HOIBR S Ak B We 73X BLRATT S B kAR P 0 W 88 6 47 43 BT LA SR AR — S5 IE 4

TR R A SO RS K 4 R | LA D12 4 23 FM 3 FLL L,
T CSMAR 24 5 7 b5 1 T 8 04 22 I 2003 4R FF 45, LA 2003 4F (9 42 91 B0R 8 Ry 2002 148 K%L,
PR e A S0 S5 B B X a2 2002—2010 4F

RS BARTHMER, Kb 5-A BRIOK KKK B Q KNig R EA {4 (NSTATE =0) iF
RAEEA A, R TBOR R4 (MP = 1) ,— 45 DL Py il 7 15000 3K o5 I A0 O 3 2 1 L 8 K BT b
FoEAEMANY EFAT 0021, FFEA SN LT T 0.030, & Z 6 4 2 7 (difference in difference =
0.009)&it EABE AR MBOREMHMN, LHAREP IMNERNGEE - EREWE. [
W, — L ERMRR S R E TR APEAAVA I 2 FKRT TREZEEFERTERE &
W BRTE 3 L K BE/DTIEERT N, Bk, 3 $6E 47 158 B R oK 208 8% 78 58 1 B
REFPAREBE O BE, BH AR T X —4 DAL 57 Ui 3% [0 i iy 38 B8, T [ ke 33 B A n p 78 3
FAE ML RABEAN R, XERCHTHALE B,

%5 AR & it
5-A B KB AT B
B 2 NSTATE =0 NSTATE =1 difference
K # MP =0 MP =1 difference MP =0 MP =1 difference | in difference
14 Bl W 0.772 0.793 -0.021" 0. 763 0.793 ~0.030™" 0. 009
1—2 4 0. 100 0.078 0.022"" 0. 095 0. 083 0.012"" 0.010"
2—3 4 0.054 0. 042 0.012"" 0. 055 0. 048 0.007 " 0. 005
3£ ¢ 0. 146 0. 129 0.017 " 0. 160 0. 125 0.035 " -0.018"
5-B EfT KR IKEHATER
R e e 2 NSTATE =0 NSTATE =1 difference
3 MP =0 MP =1 difference MP =0 MP =1 difference | in difference
140K 0. 877 0. 883 -0.006 0. 868 0. 875 -0.007 0. 001
1—2 % 0.079 0. 067 0.011"" 0. 087 0.072 0.015™ 0. 004
2—3 & 0.031 0.024 0. 007" 0.032 0. 029 0. 002 0. 005
3£ 0. 055 0. 047 0. 009 0. 066 0.070 -0.004 0.013
. SRR 1% 5% 10% KF EBE, £S5 BRI BRLIBRENA T LI, BEARLIHY

AHEA—EET 1,

@ o TS —4F BRI E B0 R B UK, DR I A% SOHE 7 i SRR T A — 48 DL PO B9 R O AR R R A5 B 3 R A+ T R
PRI R B b BT 8

@ X T O SRR e B R AR R e R U AT L SR A ER - F UM A R ARE R R E
T4 UL LR MUKy 7T BB R B B B0 R IR e 4, (848 — 4F LA b A RO S EE 40 E BT R
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5-B RN AT KB HERL. NPRILLE S, NMeEA W& 2 EEF I, —4 DA R AT K
AR AT R A RER B R EFEHRAEEMERRE, HHhBEMAL 12 5,23 FK)
PP IKE G HERMBREEH B ER L EEE S 12 FEMA KK G B ERD, AR T
BOR B8, AT KKK I A — E BB WIER . FW, &N Lo R A RS & He 2B fb 2 E A 4k FdE
EHA W2 B% A 5 E 2 R (difference in difference BB A B E)

HZAERS-AMSBRGR, JURR, ERTECRESEY, AREAELIVERERE S, X H
e AR P B (5 P 3 A B B W £ P ) B s S Tl ok T M 7 4 ), TR oy R B U ) 4% ROk AR
TR M A% A A BT o /N (LA e K i — B R K ) , XM Z R THE S R E R A —BH,

AN B SS RR

AW BT FERESALGEANEHI SHMBORE I ZH X R R, &6 0Lt
B, BT 3 B 5% B SRS S R O . BT RERRE R NS TR R M BUR, @t e X
RTEKEHEFEEURROTR, IREARTBREFEH A, REERA b, B HBRTE
RELURE, SERRLERESBERIBEFAURHIREBLHO, EZEFEREURTRSE
LR R T MBOR BB WETIMMUNE R, RITEX & B AE K ET T 0, R3S &
el B T BSR4 S R Ml £ R B S B AR AR I X R P R AR BB A . X e R
EHRMBREREFHHRI A ERERFEN.

BT BOR S SRAL S ALE A BT S RE X 5% T BUR 5 R A U 7= B 26 3R 9% T B0 X BOW 4ol
AT MAERERANER, BRERTHBERNESIHEEETRHBORNEE TRESH
% LR E R 58 BRI LHERR, ARA S TR EENIRENDM AN R TBEES
MERMBER TRRARNEE, EXREL L, RHEREANPRTERSHLERZE
MENRARARFHRTBRIEET 2 B RENETER(RERERALNL), itk s
8 I 1 0 T M A P R 4% T BSR4 0o ol B B A 7 A R I, R M B T BOSR A9 R E 5 S e
AR E S FRITE R AR B, FAF G5 X BT RSB RE (L Em LS A s 2T
%) ETABKIRE S HEE X R IES W BOR B SR ERR

FXHAERRET - BEG TRESHERNEREANARUBITHNER KATE, €
BRBETGAGEET S, ERARL TS ERGBGHERRER LA LBk, BEASRIRE
A Bl 2 R K P SRR S8 , O (Rt Xl 3 AR TR BUR B B R LA BT AR, X R S Rt e T
RE R M BORAHE S LA R A B ST IRE N E 2, EELIEE , B 5 mBURMERES
MR AR NEEFE EEL WEBNTERRA S RABIR. KK, REFTBE
R R AR 0T 6] ¥ 48, RBUE 2 AR R b, R RAE 2 W2 W38 £ 78 O 2 T8 , T 468 5%
B PSS R AR LB S, 3 T BT R X, A SCRI R B T WG XA RO R0 B . ), A BT R IR |, R
EMEREFEERE T RAEN, EPHEWEREZFER, R T 5% T BORS, & 7 888 K
BOR B RH L BORE X EERNMAR P RAHITESWER, TR AR E—F
S, e 42 o H A R WL BF R RO A Rt — 2B BT R

$ % 3wk
ZEE GER2011L(EREFRFES WAL LTI —HRLIT SHEFHEAFAR) (SHTER)E 3 #.
HRE ILHERE)IL D2 AKTHHR. RECIBRERRSATHME) (BFFRIES S H.
B TE % W, 2011 (B 5 - B AR BRI FHH) (EERRIE 4 5.
BB, 2010 (S MBUOR B RFRALFERHFR) , LRAEE LI
Bem B R EE 2011 (BB KRS RITHERE2REN) (SEFRIE3 B,
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Performance of Officials and the Promotion Tournament

Evidence from Chinese Cities

Yao Yang and Zhang Muyang
(Peking University )

Abstract: This paper studies the role of subnational leaders in economic growth using city-leader pair data collected from
241 cities in China’s 18 provinces for the period 1994—2008. A unique feature of China’s institutional arrangements is
that local leaders are often moved from one city to another. This allows us to compare leaders across cities. We find that
leaders matter for local economic growth. Further exploration shows that our sample does not suffer from biased attrition and
our estimates of the leader effects are robust to transitory shocks and are not affected by nonrandom moves of leaders. Using
the leaders’ personal effects estimated from our test, we find that more capable leaders are more likely to get promoted
although their chances are nuanced by their ages. We also find that local economic growth is not a good predictor for
promotion after leaders’ personal effects are controlled.

Key Words:; Local Leaders; Economic Performance; Promotion Tournament
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The Impact of Monetary Policy on the Relationship
between Bank Loans and Business Credits

Rao Pingui and Jiang Guohua

(Management School, Jinan University; Guanghua School of Management, Peking University)

Abstract: Considering firm ownership type, this paper investigates how Chinese monetary policy influences the relationship
between bank loan and business credit and provides micro evidence on Chinese monetary policy’s credit transmission
mechanism. Using monetary policy contraction dummy variable and bankers’ confidence index, we find the impact of
monetary policies on firm borrowing is stronger for non-state firms, via-a-vis for state firms. During monetary policy
contraction phase, non-state firms are more likely to obtain net business credit as alternative financing. Evidences in this
paper indicate monetary policy credit transmission mechanism on a micro level exists in China, and it also enriches research
on macroeconomic policies and firm behaviors. Understanding monetary policy transmission mechanism should help policy-
makers find more appropriate monetary policy intermediate target, so as to better adjust economic development.

Key Words: Monetary Policies; Credit Transmission Mechanism; Bank Loan; Business Credit; Ownership
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