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Research on Determinants of Liquidity in China Banking Industry

Abstract: The liquidity risk in China banking industry has been a widespread concern in
both theoretical and practical circles recently. Based on the sample of listed banks from 2006 to
2012, using loan to deposit ratio and liquidity ratio as measures for bank’s liquidity, this paper
investigates what factors influence bank’s liquidity from different perspectives, including bank
characteristics, macroeconomic condition and monetary policy. Robust results show that, when
loan to asset ratio is lower or deposit to debt ratio is higher, bank’s liquidity will be better. This
result indicates that asset structure and debt structure have an important influence on bank’s
liquidity. In contrast, the effect of macroeconomic condition and monetary policy factors on
bank’s liquidity is different in different samples. This study has a certain reference value for
understanding the liquidity risk in China banking industry.
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M A Z A L B A s PR BN A AT AR QG R . H S
ISP SS IHRAT, R ANl e S v BN R B Pk bty IXAR AL L 1)
TP AR Bl B B 7 SRR, sl P XU AR T RATHRIRE,  dAR
158 5 AT BR AN DL C T 3 U s AT AT ERA T AEATART I A1 2 I s AR, X P )
LU DAL A ol DA BRA T T B R A (1 A

ARSI EEH 1, £ THE0 FEARALRSIRDU LA 5o H AR LR
LIRS 5 AR A ZR A A ] B HE , AEBEIEA B, AT 1 3R L ARA T RS PR
FHE, IF AR BN SR PE R A Z AT T 4 it % 5¢, R Ay S m] LUN AT i sl
B PRI S R R LR

—. BRI ARWEE

WS Xz, MELAUERE X %14 Grossman AT Miller (1988) R, WishtkiE
ARSI AR BUR IS . — MM, SahPE B =AM & 3 B s e, 1
R st S AN YE . B8 IR S &0 sl I e ) — B, i 12 8 7 T
AHIMAZIKNGES) (Keynes, 1930), Tobin (1965) B#iishws =@ X Ay “ALLnl Loy |
AT AR IR 02 7= o A s SR 02 T 3 A B 78 28 s L AR A A2 ) &l %
[FIRETT, Kyle (1985) g H e XA L HIHATAE Z) (1) AR o HUA IR Bl ) 3 B4R A bR 1)
SRR BT, BIHUAL REOS CRIUEZ S IEH SCATIRE ), Decker (20000 53 S HLKY
TEGHI RS N R I TR 2 22 - K M RE D)o b, B (s e & i O i sh
PENER, 25 P Bl al, DA AT AT sl M T 3 30 42 BRI sl Pk (08 7=k i), [R) i) i
FE RN YE RN SN T AR A5E (Lore #11 Borodosky, 2000). fEfRIUTHINIGTH, ¢
F B OHIR R R (Funding liquidity) AT s e (Market liquidity) 22 J8) )56
R, WA TSI A PE R b AE A HUA R B R S P Bk ER U B, H TATAT AR, MR
B DU Rl i sl v, X3t — 2B R AE T 353 8l PE R B (Brunnermeier i1 Pedersen, 2009).

AR SCIWTST H TS BT TR 28 = Fpani s, BRI AT VR 4 —FhRE R LAL 1) 9
Bt R ERATAE 9 — PR R LS B o 8 & FP SR, R ARAT I sl M XS %
7" 5 (Saunders, 1997) X2 f 2 Ty sUMBE - Mg ). AESEERR, il T AT Y
ANERIRBEAN 2 L0, O T i ARAT Vs M S i sh R (152 S, AT AN TR 6 e R 2

ELIE IR 22 S Ao 0] BN XU (R v S A v A0 1 D00 1) [T e 22 ) (Basel committee,
2009a) HIFEBRAT RIS BRI S AR[RIBET, AR AE— ORAR ah  E R S |
1) 1992 = 3CAF (TR BRI PEHESL) . [HFE/RZE 014 (Basel committee, 1992)
MR AR e SO s “CIRERRATIE 2RI WIS e T . 7 A 2000 fE KA CEAT WA S
IR EE1E) (Basel committee, 2000) H, ELFEIRZR B4 OB sh bl e Xkt n gt
7 I A BT 55 A 1 B
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A (P S5 T WA SO COmsh M U B BE S ISR ) A AN TR “msh ik ” #-7 72 X,
BT F % 7= Rl gy DLV 2 2 5155 IR e 00 5 8 IO IR 4 R0 BE 08 TG S0 35 T FE s 2 A A B4
(AR 7 S s DAG BB R 452 1K) AT AL AR B 2 Id sl i ST 3 B2 1K Re 117 o OTS
Batat, TLIeWRRPE S, AT AR AR I IR .

AR o FEARAT D B B s Doy (LA “HR IS 2011 SR (R PARAT IR
FIERB BN GRAT)Y MIFE, et &R “ B RAT BAR A ERe ), (HIGTE
SN RAT 78 0 4 BTG DA B RAS % I R4 70 A2 B 4 LA SEGT B% 7 19 K sl S A 2 155 55 (1)
PR o A BH I UG T LAk Rl g 7 sk UG RN T i sh KU 7o Herhr,  Rlge R sl i XU 2
8 BMVARAT AR AT H 8 28 sl S RO LT, TGvE B I R0 a2 B8 40/ SR IR XUy 5 1T
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(2009) [REA F, BE— D58 THAT BB AR BT SR R S . BARRE
NSRS MR T SN P TP Z2 RSO ESCRT R 70 D A B TR 3R L 5% T BRI 38 LU e A 3%
=K

BRI R AT A 5555 R RS B, SR ARR O IR A o IZAN LR AT SN
PEIRDUAEARKRE L EER T ICBE ™ . ity AN K e DL KR sh Pk BUK- P25 K 5
HH K, AFRDESSEEAT, AT R S IEE A S A IR 22 5. Ak, A
FAPEE SRATIREN T, I B OTE Sl RS I AL Il B, AE ST, 2 B sh PR e LS dtt
Al PR i FRUS: « 43 Um0 P20 XU, 45D 51k, AT SR G 8 i BRIMHE S sh I I
(1 S

B8 T BCH LA 00 2 (R At B3 1 A2 L A S B T USRS A X R AT s PR PR 5 i, AR
XTZERIRA o XHRAT IR AOAE By Rkt AT S B K B e, JFAF— Bk 2 i R Bt
M ML sk M2, 25D, AR TR ARAT I fa i CRIERSE D AR R, WAHE
WRATNEAE IR, S LGl PR IR DU i L ZEAT B K A 3R, JoBE e Hh S ARAT 1) 2
fiti 5% M BEER L S L B T BUR A

BRLL BRI ISR, AT IE F 2 R I N 3R . Lo, 2 i Kol o E
Wi SRAT AR DR DR R T oK, B BT AR TIUYI 7T e 2> SE AR T 11 75 B8 o USRARSE 1, 4655, K
AT RERTARAT IR B 1k 2E TR IR 5

—. 2 EET R EE R E—SHE T

BRI T IR e S, AT e SARAT IR A PR, AR S SR T I MR . 2% SR B A SO T
FEHI, BAVTEEMYE TR PEV R 57, i B F b AR 2 B R A i i
WP HRRR 2 CEROSAE LU RS L) AR R hsite,  SRZ0imi AN o B AR Ak s iR v i A2 Bt
#e,

MEEAELLERbR K, 2003 AELLK, BRAECE It T 75% B 2RI B 2
Gb, HERZHEFEE, RERATI PG LA T 75%LL N . 2008 E2 07, RIEMRAT
ML BEAE LUK 52 R B 2008 2 G, AT 08 LL I/ Fik . AR
HIPELLRKE, 2007 SELLK, FREHATILI 3 ah P LR — HARREE 40%LL FIKF, i
T 25% NI E R E. 2008 SE 25, BIFAATI RS LA BT N, AR IR R 44%
LA B, AHE 2010 SEFFARRAT L B 2im sh P LRI, 2012 4EIRIA 2 47.8%,
& 25% (1) I AR T 2 £ o

2 2006 4F, HRMASMATI CFIMARAT I MR DRRR) HE : FRENTE RS F bR 07 B R M ARA T W sl PR e
Q8 3 A e o 1 I 790 N7 B 1 ) B <O = W S 129 B oy B T R 2 G R
FIEIFRBIZ L, SRR RITRBIEN BT, SRR T 25%; 200 S fit Bl g 0 S fit 5 i fit i
Wiz, ANART 60%; JshTEHL 1204 90 KR A AMRSH TSR 115 90 K BIAE W AMRSh T =2
b, ARWAET-10%. 2011 4E 10 H, LB EZERYMSCHIERE, WRUESEA T CFHAT BT XS 5
%G ) (ESRE WD , KekiEmsh S B e An R, MBS R (LCR)  Wiaw 4Ll
Z (NSFR) | T tbRshPE g, Hi, Wshths s 2 AMET 100%, e % 4 R AMET 100%,
AT 75%, Wl EAMETF 25%. HEE] LCR 1 NSFR fKIEA A, H (AER & WA #2 H
AR IE AT, SASTRI T FIF 5T 32 B4 o T 087 BRI B LR AR b L
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BB E AT RS PR AT, B SR R AT e B R ISTAF LLEIR T 75%
I EARUE, PR BIPE AR Rt T 25% M E bRk, AL, MRS E, SEfrt
AN LA SR i S R B [ AR AT L S s MV S AR B8 AE 52 19 8 - BTAF LU bk
F > 2008 LELLIRIF AT B PEAP-A B R B i MR sh Pk B 45 Fnok 2010 4F
PRI FE AR TP sh PR 2L ETHE S XX 1500, ASCAN, 508 R baA
bt, Atk b e g S D MERf M S AR T ARSI MR G . DN, BRAEELSRRR (=T%
ARBAEFHRBO WA RV ARAT ST S A3 R A B, X R RAT B
FEAR R T RIS I oy s AR &, Sish b L3 R M R R AT BN 28 5 i sh fufii 2
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Ao, PRATTHE AR LT ARAT A8 43 BT B ] AR TR BT 2 R 2R S

S HTRH B R EE 16 K _LTTHAT 2006 4= 1 ES 2012 4F 4 L IL 28 NFRE 4L
Piro T AFERAT LT, HA A A e A O, DSl Dby A4 T b 2
Pt o BATTRE AN T AR 0 g M R AT I S 9 R 2R AT 20 A -

Liquidity;, = B, + B, InterFactors, , + ,EconFactors; , + f;MonFactors;, +¢;

B, Liquidity A @ s AT R fids, A5 HEAFLE (Loan to Deposit) F1iis 1t

Eb% (Liquidity Ratio) PAMEFR.

WIFTSCHTR,  sEmRAT Bl M IR 2 KRBT Ly LU =26

H—, WEE CInterFactors ), fanlGExt sl L i RAT R 2. Bk
ALFE: (1) W= B (Size), DIRAT IR BV ™ (O X EER 7R (2) i (Asset Growth),
DIHAT AR B W I IR LU KR R (3D BRIRES) (ROAD, LUHRAT 43 %= F)i % ROA
For; (4) BrrEify (Asset Structure), DURATIHARGTRAE L B~ AT i L ERIR; (5)
Gi4tif (Debt Structure), LURAT HARAF AL B S fiib i by LE R OR.

9, AN AN % (EconFactors ), F5 T RERHATENME A B ) 2 B LA T
R 25 o AT IR e 5 SEAR G SR A DA G, SAREE T R R0 AT et 2 bR AT (M s e A=
o, BRI (D BIEAKKTE (CPD, LUHHMIIEE (CPD FoR; (2) Zprk
% (GDP Growth), LA GDP [F] LIS K #H KR

H=, IMBCKERE (MonFactors ), Fomnl GExTHRAT A s 7= A 5 m ¥ B Bk
DRI 2% o 11 A < AR 5% 1) TS s 4, < Rl A 2R IRV AR U B0 1 06 AR B R AT IR sl 2k
1117 < Rl A 2R AR 1 U B0 1 S5 % T UK LA DG o A SCHAM BL R L T 5% I BUR IR 56 ik
AT 8T: (1) FJZIKP (nterest Rate), DU HIVEHIAE R AR KR, (2) B MK E (M2
Growth), LIM2 [FJLEHGHRTR; (3) LB fraiER 4% (DRR), LU SRy LA e
MR SRR 3 (O RATEHRAH (CB BilD. UL BT AFF TR, L
WIARRATEEIERH (270D IR R (5) AMNCIE&4%T (FE Reserve). LIS 5
i 2 DS 22 M ARAT R BN Pk W] REAE BRI RE T, DUIR AN &R (270D IR R

B FIR R ZAN, AR50 AT ) A5 B RN 2 B2 R 3 EAT T 4580 AR SCREURRE 77 00 AN [F) 2
RUBRNHEAT T LA, Sk B, BEAUNAR O T [ e RO AR AR A BB . R ST
H, ARSCRLBEA LRI AR Sk BE AR 2B 45 2R

FARERRESEE R WK 1 R,

£ 1 FEZEHRHES

ZE N BE PrAE B/ME WAz 8 BRAMHE
Loan to Deposit 372 68.55% 7.34% 48.05% 70.11% 85.05%
Liquidity Ratio 276 43.13% 9.89% 25.49% 41.58% 82.59%
Size 410  28.0346 1.3703 244711 28.0236 30.4956
Asset Growth 346 25.77% 12.66% -2.14% 23.84% 78.83%
ROA 410 0.72% 0.35% 0.02% 0.71% 1.72%
Asset Structure 372 52.63% 7.38% 35.10% 52.01% 72.46%
Debt Structure 386  79.54% 8.25% 54.78% 80.04% 93.49%
GDP Growth 464  10.49% 2.36% 6.60% 9.80% 15.00%
CPI 464 3.16% 2.46% -1.10% 2.90% 8.00%
Interest Rate 464 0.53% 0.17% 0.35% 0.50% 0.81%
M2 Growth 464  18.25% 4.24% 12.93% 17.57% 28.95%

S T AL AT REA, T L AT A GRS, BRI A o TP A e L 7
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DRR 464  15.52% 4.44% 7.50% 15.50% 21.50%
CB Bill 464 4.4797 0.1695 4.0637 4.5687 4.6675
FE Reserve 464 4.2939 0.1935 3.9132 4.3287 4.5198

M 1 rTCUER],  EHEATREA N 0847 (Loan to Deposit) 1A% 68.55%, &1
75% I E bR I AITELL 2Ky 43.13%, T 25% I M E bRHE. ATLAE ], ASEFE bR
SR E TR AT BRI R S BRAT b LS 17 TR R A AL

AR A DR, BT AT I8 = 1G4 (Asset Growth) 1A% 25.77%, B i
ORI E AT T sk RSk . PR IRE #E (ROA) 2 0.72%, BEAIK T AF K AR
AL AL I P 2 PRl g o Y IXPT B SRR AL T S I I A A O I AR TR
BRAT N S M LA 2 R ) R E T4k TR =450 (Asset Structure) K&, DRFKAEMR
TR F= RSP b L 52.63%; M Gifoi4i#e) (Debt Structure) K&, AFakAEHAT M fifoi T
¥l 79.54%, L 80%. IRZERRH, DERKALEERAER 43 i r I ARAT 241 R A
ek e ) E AR Ay, HrP ARAT ST SR TR N A AR B HORRE P B

() SHEER
1. &REAE
% 2 45T LLSSAT LA A i S B bR I 0 A 46 R
R 2 _ERITRERKEmE R

Panel A Panel B Panel C Panel D
Size 0.0018 0.0013
(0.0017) (0.0016)
0.0345™ 0.0348™
Asset Growth (0.0126) (0.0127)
1.9512™ 1.0953
ROA (0.9194) (0.9228)
Asset Structure 11062 1.0962""
(0.0334) (0.0352)
-0.6666"" -0.6477"
Debt Structure (0.0354) (0.0342)
-0.0489 -0.2382
GDP Growth (0.1011) (0.2606)
I 0.4559" -0.0884
(0.2759) (0.4505)
Interest Rate ~1.8152 ~0.8745
(3.8245) (3.8135)
0.2995™ 0.0908
M2 Growth (0.1334) (0.1708)
0.4375 0.3490
DRR (0.4333) (0.3572)
. 0.0411 -0.0962™
ce il (0.0315) (0.0492)
-0.0231 0.0666
FE Reserve (0.1130) (0.1555)
R el il el el
R el il el el
) 0.5635"" 0.6755™" 0.5015 0.7285
AT
(0.0443) (0.0202) (0.4824) (0.4687)
Within R? 0.7282 0.1363 0.1694 0.7437
Wald Chi2 1559.97"" 39.65™" 50.35™" 1639.74™"

bR EARAT B B B4 2012 SEAEAR) WoR, 2012 SETREARIT WA RN B IR RN 1.2%.
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N 322 372 372 322
P SN RBERAEZ; *, R HIROR B EHEACHET 10%. 5%F1 1% (XUE ).

2 1) Panel A 3T T ARAT IR o0 BEAE LU e o o) DUR B, AEHRAT IR &,
H KR (Asset Growth) . FFIBE ST (ROA) . =454 (Asset Structure) Fl 41151 5] (Debt
Structure) SEXHARATIAELL 4B T W sm, HARKE, R ERAT 8- B . &0 #g
i DERAE T rp o LBk R AR R T A LIS, R ARAT DR LBk, A N,
WA sh . MRS, MBRZE (Size) XFF ARSI T GEAE LU A 035 52

Panel B 73T T 22 WLZ 5 R 20 DR A7 LU 520 o 72 E ) S i 2 W8 5 3 A 71 4 Ry 7
febrrh, LUFHGHE (GDP Growth) XMRATORAELLIRZMa HA W, T B MK /K~ (CcPD
XPERAT DYEAE LE AT B W IR 1 520, U B OE B KA ey, BRAT DR A7 Ly, s PRl
R

Panel C XJ 5% MBUOEN #E 5UFLLIOCR AT 7%, WLUER], HEMmEKHEE (M2
Growth) XJHRATOEAF L AT W I IE msgm, B MOl Bk, AT IR L, s
PEBRZE, X — i 5 — R ERZ 8 S — 3, (AR RRS R AT IR
BEAFRIEE, | XM M2 (e LB G ) R s, A R RAT (S
DRI, DR LS B AR B A S A BT, JLA B MBUR K 3R, WR2KF (nterest
Rate). AEAFHAMER B (DRR). RATZEHRAT (CB Bill) FAMNIE#RET (FE Reserve)
SR AT DRAT LU IR s e AN B i

M E RO ARAT AR 25« A0 2 W8 B DR 35 RN B BSOS R 35 TR B o B &5 Rk RS AT
DAY 8 DAL 3 0 HRA T DR A7 LU 11 5 Wi 55 Ay W S, T 408 2 W8 35 DAL 8 N B T B85 IR 3 v AN A B
ARAKF (CP FEE B K (M2 Growth) S RVARAT SE47 B AT — 5 [0 1E [ 520

W, ARICK=JNHN RSl i &R brsgm . BAAZ R W Panel D.
I CUE B, R A = % 82— 2 5, 1O AR BARKE , %7 153 (Asset Growth)
P rE 4R (Asset Structure). {5t 4514 (Debt Structure) XPALATHEAF ELATY AR B AT 53 1050 i«
AT OO R . DR R LOBOR . AR et LU, BRAT IR A L S,
MBPEA NS . Btk Ah, BRIBE ) (ROA). FJZ KT (Interest Rate). 5% MK H & (M2
Growth). VEEAEHHERS 4% (DRR) FIAMLfif 2 2% (FE Reserve) 578w X HAT U847 LLIK
SEMAAN T S22, TR A4 i A PR 35 2 )5, I 8 PR B0 ARAT DA LU 1 B s a1 AN B A
EHARE RIS, RATESE R (CBBIlD MEIHRED E A7, BREEEHIHAAN R G,
PAT SR BORAT O LE B AT R SR 5 AT SRR Ry, BT DA LIS,
ANPERLE o JLIRDIAE T AT 2 R T JAT AT I EAE A R, RAUB S, ST
TN P sh ek &, e BRAT AR R i sh e & o .

S BE, IR R 2 G, AT NIRRT DR LR BAT R g,
ST TR IR TR UTE A AR B A, R S R o T T I R S5 1) AT SRR AR
BAL, AN Z G AL B AN HA B B AR SO0 AT DR A L IRk T k.

345 T LA Bl LA sl PR SRR o0 A 4 2R

MF 3 HTCAUE R, W TR L S st b e e — e R M 2, DAUsh L34 4R
AT BN VE B bRy, SRR 28 1) 20 T 45 SR A AN ]

4 T SC [RIRE 40 A7 S8 046, Panel AL Panel B il Panel C 431 23 HT T HAT N HBIR 2. AR
TG R 2 R B B K 2 0 AT DR A7 L P52 . A Panel A K, Bt RIBL (Size) Xf
BT IR A L 2 AT 35 1 S ) 5, 1l B RUBEA /N I ARA T AR T RAT I & A S 4 (3R
Gtk TEreHE (Asset Growth) AR RIHRECE E A IE, UiBHAT B8 duskel, I
VRS, X g R R 2 A RIFA—B. BRILZAh, W45 (Asset Structure)
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FIfifii 214 (Debt Structure) AL 5 [¥ B R IR W2 DRRAE T8 b LU HBMIC . A7k AE B
el by by, BTV TR LS, AL, X255 2 BB, gl
ZER . TS R ERA T IR BN 1 1 5 e B AT B RS AR

M Panel B k7, 1B ETIEIKAKT (CPD AR R (WA REUE 2 0 1, BWAE 18 5 IIK KT
ey, RATIR B RSk ZE, AT HIE (GDP Growth) XHRAT IR LA (1) 52 M )
AW X4 5% 2 25U,

M Panel CKF, 72D MBERRAR T, MNALEMHE (M2 Growth) ][] FR %L
WA, ULEH O MO, RATRSEE, 53R 2 g5 —F A AR S RAT B
EE 2 18 5 M 25 AN Yl

Panel D # = 7RI ZR G AL AT T 70 br. ATLUE R, feiEdl 7T AR =2 G, &
WCERAT PR R AR B 1R [P R BT AR 3% . b, B9 RBE (Size) IR REL W24 1,
YL /NRAT IR P LA SR b TOREAT: #8735 (Asset Growth). %877 45H4 (Asset
Structure) FIffii45#4 (Debt Structure) AR [FIHFRES Panel A HAT . 1AL,
M Panel D i&TT LAE R, 730 THATW IR R Z 5, ARRSMIR 24 % DA 2= B i BUR A
RINARREFHREOIA TR, BRGNS TAMBZE M Z M MBEER R, RATH
HPR 2R T LB M e 2R (1 s B B

® 3 _EWRTREME R R R

Panel A Panel B Panel C Panel D
Size -0.0377 -0.0323"
(0.0203) (0.0200)
0.1372° 0.12737"
Asset Growth (0.0471) (0.0464)
3.3098 8.8240"
ROA (3.5702) (3.7429)
-0.2648" -0.1819"
Asset Structure (0.1607) (0.1290)
0.5112"" 0.3509"
Debt Structure (0.1435) (0.1446)
-0.0725 -0.6362
GDP Growth (0.2552) (0.8337)
P -1.5120 1.3471
(0.7475) (1.6699)
Interest Rate -13.4922 -6.8775
(9.8595) (16.9682)
-0.7427" -0.0802
M2 Growth (0.3279) (0.4616)
0.2324 -1.1180
DRR (1.2250) (1.6410)
i -0.0572 0.1150
CBgill (0.0762) (0.1906)
FE Reserve -0.3056 -0.3306
(0.3100) (0.5482)
ZHE P2 P2 L] L]
FERE il ) P axil
B 1.1566 0.5001 2.1659 2.1467
A (0.6021) (0.0353) (1.2520) (1.8943)
Within R? 0.1689 0.1072 0.1459 0.7437
Wald Chi2 64.76 36.49 46.85 96.47
N 242 276 276 242

P FES ORI REBRAEZ; . R IROR B EHEACPET 10%. 5%F1 1% (XUED.



2, AFREREURITHIZESR
T b HRAT Wt B A R HARA T, B A B B R ARA T AN R M ARAT - AR
TUARATAEL, JBE0 A MU ARA T ANy R ML ARA T AL, B E IR RS A B 3
Wz W B, 5 EAT KRR, SRR T/l ME_E T RERBLI AR RFAIE, A&

AU PS I R R Y 2 B S S

N T AR RUARAT I 22 57, Bl PR i AT 20 A R AR AT MG i BR-AT A K
I, AESEHLAN X PSR BT ARAT W Eh P R R R AT T b HARM TR LR 4

i) Panel A 1 Panel B,

R 4 ARRERITER

Panel A [EH KBIHAT

Panel B At Il 84T

1) (2 3) @)
igeane R igedse MR
Size 0.0056 0.0552 0.0066 -0.0105
(0.0084) (0.0305) (0.0024) (0.0084)
Asset Growth 0.0793 0.3999 0.0289 0.1773
(0.0678) (0.2584) (0.0114) (0.0484)
ROA 4.6900" 10.3418 2.2671" 2.6702
(2.0249) (8.5202) (0.9449) (3.2625)
Asset STUCHUre 0.9253 0.9209 1.1347 -0.2862
(0.1124) (0.3076) (0.0520) (0.1704)
Debt Structure -0.7278 0.3402 -0.6571 0.6562
(0.0675) (0.2483) (0.0418) (0.1434)
-0.3170 -0.6153 -0.3282 -0.0548
GDP Growth (0.4341) (2.2611) (0.3483) (1.0451)
CPI 0.1688 0.6830 0.1328 0.3616
(0.7482) (4.0688) (0.6273) (2.2583)
Interest Rate 45144 6.2660 -2.6855 -16.5360
(6.3282) (32.3725) (4.6273) (22.0150)
M2 Growth 0.3268 -0.3309 0.1284 -0.4058
(0.3166) (1.1019) (0.2186) (0.5520)
DRR 0.1856 -1.2175 0.3892 0.4886
(0.5666) (3.9424) (0.4765) (2.0449)
CB Bill 0.0242 0.3807 -0.0990° 0.0799
(0.0878) (0.4449) (0.0625) (0.2591)
FE Reserve -0.2675 -0.2059 0.0822 -0.6850
(0.3206) (1.3870) (0.1930) (0.7268)
TR kel el el el
SRR kel el el el
R 1.4911 -2.8296 0.5293 2.9017
(0.9820) (4.0293) (0.5758) (2.3723)
Within R 0.7933 0.4290 0.7413 0.2568
Wald Chi2 1411.25™ 67.22"" 2501.95"" 12755
N 101 68 221 174

P 5T HONIRIH R ERRAEZS; . PRI SRR B KR T 10%. 5% 1% (XU,

M 4 nTUUE R, DLOSAE LA BT RSN B SR bR, 5 EAA RBAATHILL, %7 A
(Size). BE7HIH (Asset Growth) SFEAFFM HAM E v AT B ER S o B 2, Bk
Fy B RIBOEOC, B O, HoAh BT R AT DS L s, BN PEAR S s X
PRANAR S0 [ A KBTI AE LU AR bR 2 i S E AN B . b4, SRR REIE & (CB BilD
XPHAD B TTERAT O A L A B A m s, SRR TE—2 A EAA KBTI E L
R W AR o 5 RAEATE TE— 30, o S 2o B DR 25 R0 B T B3R R R R AR e 1Y)
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[P R B A W2, BEWIERE] T AT AR ER 2 n R T R Z R ARAT DA L R s Y
AN

LARENIE B A AT IS ML R bR, A By ERATAHEL, 5 HRE (Size) X
AT RIURAT IR B L A AT 08 25 [ X T 50, (EOO LA B ARAT S sh PE LE R A5 i ) S A
W, bk, BEr4iky (Asset Structure) XA KBURATAIEAL B RATHRBHIE FLA )52
Wi TS AR B 0T AR AR AT M0 55 5 BRAT A B8 FP DS B oy LU Bl g, LSS AR R e
T Fefth B ERAT R UG, FHOUIER . FIRER, SRR 80 P RWeE 25
FORIDE TR N 28 1A R ([P R A AN, DRI T AT A BN 22 )i s 3K T
P AHAT DEAELL RS 2 AN B A .

=, NG

HISCUABEA LEANI Bk LR e, WARAT YRR 38 L W B DR 3 A0 6 T BURE A 3R 55
AT TS B AR TR S R R D B AT T 5 RV O AR B IR WA AE AN [ o
FiAsEa— 8, ERIRAIRAEN F5HH LU L5 I 4518 -

F WNEHE TR, A5 I Z DT B IA 200 rh B RA T R sh 1 s i AN S
Bo FEFTRIG AR AR R, AL CPIAI M2 SO AT B PSR IR (BEAF LRI PE L)
AEEF LW, MIERRIAYE, X5 TR AR 8 Rl iisches], Rk
PE— AR, JCIE AT ) 58 et SRARAT IO JERE B3 1o XK, SRR BT D pas B A
B T BCHRORAT M BEAA R S sh PERA AT 35 T B o TSR, AN e s DL BT T
SFOE B8R RV ARAT BEAT S Sh PR PN S I R B o Z B LI B A i 22, AT 1S5 DT
AE I 2 BUTa], P ARAT BT B ERA 5 AR

ALK, RSN A& R AR R S, AEBATIE BV BRI, B S s T
il 5% T 2 (¥ SO IZIC . Dl DT e AR R ST REMA PR ARAT L 3R E AR A A R A A
NIFHIERAE, XTGBT Xt IR OR T RAT BT PE (KPR XAl sl
R PR AR, AEARKRESE LR REHI S T ANk 2 A3 A BT 1T BOR R AT A5 D 3R 1 e s ), H
RIFAERE R LA RAE L e AT 2

B AEWESAER, BT ATUGA R T R AT RS PE R A B . T, DY
FE IR TR BB, HRAT ARl R e TR, U I R ARA TR B A DY B 1 AR
YD e R R AT B T3 i AR sh s 53— Ui, A7l b o Lo lony, SRATUR BN PR
VO 5 A B G oRUSAH EL A7 RN B e

o=, DUTHTE R RAT RS PE R P SR bR rf, D3 LU EN I bR B 175 B
B WM ZRE, AREZFN ZFH i IfA— 2, XEWE, SIS 4R
RPN FERR O T AR T IR S PERAE S LA DA ZE N, EORs P RIRFRAR S £, SR
—IEAR AT RE P BN R 2 . MILLE S, d DR LUREAR AU M T ARAT ST S Ak 2 TR 1R 5%
A M h P LA AR R IVE ] A RSl B8 7 A sh 1 50 ek, DA AR R AR A T i sl Pk
R L e S e W e R

Wi, AR RO, ESEECT, MR R TEAR A RS, AT
3o ARSI AR IFAT G A B DL B0, JEIRC T B RAT A 1 PN s R SR AR A 2
SO G, MRS b, XPIANEAR 1 B REHER S BARA T ML LS S PR . BRI AN SRR R
AL A VFZ A WX RORUE, fEASKIWITE, ST AR s MR bR 08, el
TR IR R U B R S5 % (LCR). R B4 bR (NSFR) % %%, R
FH R AR 5 1) B 5 1) o
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