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THE IMPACT OF SHADOW BANKING ON SYSTEMIC
RISK IN BANKS UNDER NEW ASSET MANAGEMENT
REGULATIONS

ABSTRACT

In recent years, the scale of shadow banking in China has expanded
rapidly, driven by financial innovation and increasing demand for social
financing. Following the introduction of the New Asset Management Reg-
ulations (AMR) and related regulatory measures, the supervision of
shadow banking has been steadily advancing. However, due to the diver-
sity and extensive involvement of shadow banking participants, the diffi-
culty of regulatory oversight continues to rise. For years, regulatory author-
ities have been highly concerned with measuring the scale of shadow bank-
ing and assessing its impact on systemic financial risk in the economy.
Given the unique characteristics of China’s financial market and institu-
tional framework, the structure of shadow banking and its risk transmission
mechanisms differ significantly from those in other countries. Against the
backdrop of comprehensive financial regulatory strengthening and efforts
to mitigate systemic financial risks, studying the potential impact of the
rapidly expanding shadow banking sector on China’s banking system holds

significant practical relevance.
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This study adopts a cross-disciplinary perspective, integrating finan-
cial fragility theory and risk contagion theory, to examine the impact mech-
anism of shadow banking on systemic financial risk in the banking sector
under the AMR framework. Using quarterly panel data from 39 publicly
listed commercial banks spanning Q1 2017 to Q4 2023, this study con-
structs a systemic risk measure based on the ACoVaR approach. By em-
ploying a multi-layered empirical framework that combines a bidirectional
fixed-effects model, a regression discontinuity design (RDD), and an event
study methodology, this study systematically investigates the impact of
shadow banking scale on the systemic risk contribution of banks, the mod-
erating role of the AMR as a policy shock, and the regulatory effects of the
central bank’s liquidity instruments.

The main findings of this study are as follows:(1) The scale of shadow
banking is significantly and positively correlated with banks’ systemic risk
contribution, with the marginal contribution of interbank channel shadow
banking to systemic risk being higher than that of the investment channel.
(2) The implementation of the AMR has reshaped the structural relation-
ship between shadow banking and systemic risk, significantly weakening
the positive impact of shadow banking scale on systemic risk. (3) The cen-
tral bank’s liquidity instruments, SLF and MLF, exhibit a significant nega-
tive moderating effect on the relationship between shadow banking and
systemic risk, and this moderating effect has further strengthened after the
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implementation of the AMR. (4) The short-term liquidity instrument (SLF)
exhibits a stronger immediate moderating effect than the medium-term li-
quidity instrument (MLF), while the latter shows a more pronounced en-
hancement effect in a coordinated policy environment.

The potential contributions of this study are as follows:(1) Innovation
in research perspective: This study considers the AMR as an exogenous
policy shock and examines its moderating effect on the relationship be-
tween shadow banking and systemic risk, providing a new analytical per-
spective for evaluating the effectiveness of regulatory policies. (2) Innova-
tion in research content: This study introduces central bank liquidity instru-
ments (SLF, MLF) as moderating variables to explore the interaction be-
tween monetary policy tools and regulatory policies, enriching the research
on financial regulation and monetary policy coordination. (3) Innovation
in research methodology: By integrating ACoVaR risk measurement, re-
gression discontinuity design (RDD), and event study methodology, this
study constructs a multi-layered empirical framework, enhancing the reli-
ability of the findings. (4) Innovation in data processing: By constructing
systemic risk indicators and shadow banking scale measures based on quar-
terly data, this study improves data timeliness and the dynamic nature of
empirical results, helping capture both the short-term effects of policy

shocks and the long-term adjustment process.

Yang Xilong (Financial)
Supervised by Jiang Peihua
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K, GGG R AL N 4 42.7%, HIPREH RSS2 2 & S M. SN
PESAT RS, SREL “TH A7 SRR, 4B (A A B U R B E T, 59
B R R BB OR DA XTI ER IS, R “F@E g Rk,
MRS E TR N, B ER R AR, T BRI A A

BRI 4 24 SRR A1) 7E OV SIS it J2 THD 52 300 K 2 3 1) 22 S AR AAE o 5o [ AR B
BT, W E RO B T A R Y S ARG T Re R, EORAELE A A
SERERIAL 55 T F RO RS . B 2023 F -, AOREARATHEIG T
A ORI S A S, SEI “ T ARIEE 7 BbR. 4 E IR 0 1 HRAT
W SR AR AR T A T B SRR B P AR B, W RS 5 7 1 B 1 B B A PR (] SR i
e ST S AR AT, W D00 T BRIV 5% 5 A7 5 PR B S e ) R
ZHPUNRAT T O Z WL A RIS, SR “AREoEE . RETL” 1)
% o

&

R 2-2 GEHRIRI SRR BT W 55 I A SR 5 2R

Wras | TG R LA
i D P en TR PR
bR A Eigiﬁ B gg}ﬁi?f“” Bk

, MmERET. K
BRI ER - : I
?ﬁ%éﬂﬂ%'lﬁﬁm%%%% iGN

IS TR R N 7 & R
B g MU AR
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E3E5 EREMSMRELR

3.1 P E A

3.1.1 SRbAESSHIRIL

G b I 55 1k B S N ER AR S T ERAT X 2R G0 IR R S B S B R A AT HE
Minsky@ ) 4 fi A & 52 {8 3 (Financial Instability Hypothesis)/F AiZ B8 HIA% L,
7R SRR R A A RS A BRARAE . Minsky CKf 4 Rl B A7 12 HE B 4 TR 454 43
NS (Hedge). $EHLE (Speculative) 12 Rl ¥ 7 (Ponzi), F4i H 457 Z ok
< i BT 2 A PR 0o o 2R SR [ i 5% FRJESERTL RSN O TR B8 AR A A, T TR B R
gt RS BRAR AR o AE B b AR A, 51 ARAT 4 H IRR AR B AR B M e
I SR LB S RRFAE, REAZAE 2016-2018 4F “H7 3R R T, @ik
it T 5 I 5o AT BB CRR e IE SRR, HES) SR LG S ki 4F £ T, TRk
Minsky ATk 1) “FaE FEAFEE” (stability breeds instability) L%

o G 55 P B AE BT B Bt R 2L B I03E FH 4EFE . Brunnermeier A
Sannikov®Ii] “ERINTHEAS " BAYIRAY T X S RE S5 PR T BT R L, SR TR
FE R Bh 28 R R R 445138 2% B (balance sheet effect) UK &Rl di . 76 H [E AT
PRER R, AL 32 B2 AR B A R I P A A 2R TR (A% 5 Ok R AR I
P HONAT, HRAT R AN AT SR B SO 3, 3P A R I s i M St A AL
HIRGE, TR E N TSR SE S, S E A E B R I B B
Fedl i 2 7= WFHE , W R TT A AR Z IR, (H [ B T B BOK T 34 0% sl R A e ot
RSN RS Brunnermeier B AHIR IR KU N AEAL” AL R 2
&, R E A e KR E LS, =558 e Rt e 55 PR R IE 5 1% 5%
%

SR R G S SRS PE R ARG . Allen F1 GaleBO) 4x il Je i ALy
PR AR ST ARAT W 2% 45 K 5 2R Gt UG 1) 96 R SR L B0 SR o 1R B i R <6 il Y 2%
TR 4K (network topology) % KUK A% Je iy Y e PEAE T, B 58 4% 45 28 ) 45 (com-
plete network) X /KU (I B 5, 17T A T 45 44 (ring structure) ) 5 T UK =)
Hrpdi . P ERAT A RS R AT N ORER A B B R 1 R ARIE . KB EA R
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AT ST 2 18] i Hh o —H M (core-periphery) 2544, 1530, T & ARAR & alpL
FEI U5 H INERAT R AT S B o TR TR X 2% S5 AP 0 S TSIt T, TR RS 2 2
Ry RERE ARG I AR Bl e . 2B A IR i B 2 4. IVEIETE L%,
A2 25, R ARG A6 YR AR ST 2, AT 3 oo R Gl s 1

FE AL JZ 1, Adrian 1 Brunnermeier! i Hi f) CoVaR J572: 0 R G0t A
(RS sr Ar e A ) TR . CoVaR 48 Bl B2 2% 44 XU 4 {f (Conditional Value-at-
Risk) 4 50N S AT LAL O AR S Al R L XS DTk, T ACoVaR Ui &2 xRl
He) N IE RS 21 s IRAS T AR 008 28 Gt XU B3 B 8 o 1% 7 V%) v [ 5 1 AR AT AT
FREARREHME: — 7, RS EALH “ R (tail risk)E
MR G R EN, TifESME -7 22 HE S8 DL PR R 2R v BRI s 59— 51T, %
EHRUE NAMEBOR M, HACR AT A HAEE ACoVaR F3 i [F i AR RE M AT 1T
filtie AWFFRA ACoVaR JiVEME RGE R TRIR, F+48 B3N 5/ b4 el 13
(Dynamic Quantile Regression)5 &%l & H 1 AR (Rolling Window)fi £ 5% 14347 X
5 TTIR I AR, 4 mb i g5 b S A0 b S B R (S IE SR SR S Ry

3.1.2 MK ZRIEL

SRR A e B AT 57 4RAT 5 AT R G0 1A 9 XU EL AL B it R GeAE
48, Freixas. Parigi Al Rochett I Ff @i P ) G HRAT [A] UG £5 YL I I £ 52 7Y, 4B
BN PR B (liquidity shortage)5 % £ 4% 2% (payment chain) 7 XU A% 44 o 1 G B A
H o fEA G R ARG, 52 TRAT 5 G AT 1 XU A% G 52 30 HE 00K R XL ]
HANRHE: —J7 0, RSRTamENE . B3R SR m 5 RS, TR
AT SR TRAT Y BRI ANGEIEIE ;s 7, S ERAT KU 2 H IR A
TN SRS R AR LR [ AR ARAT B P i, MR “ s T AT 8T 1
DRI [ i i A o R0 1) RS A% G AL 1) 76 B A5 i A S e AT O W X2, SRl /2 2016-2018
SEI), (R A B — [l I —Z AN B — AR bR B 7 (M SR AL A, BIE SR IR KX
o e 78R 15 1 e P 4%

JRUIS: A G B TROUATL ) W DY A2 B2 JE T 23 #7598, R Bl A B (liquidity
contagion) & ¢ FL 1% A X B 218 . Diamond A1 DybvigB242 #i (4R 47 55 St As A
KW, B MEEBC(liquidity mismatch) <5 Rl e 55 P AR IR . wh 52 TARAT L 553
T A7 AE SR B T 10 R0, 45 ) A AR AT BV 7 st S PR 35 0 T = 95 7 IR, T R
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FERIIR B U o B2 i 28 by 2ok AT 207 vt BT PR 5 4 R IR UL T I s =™
i — G ORI BN TE BT 7, A R Bl I A e XU o

HK, {5 B % (information contagion) 4] ait X S 1R 2 37 511 fish & AL il o
Acharya 1 Yorulmazer®3I R FE 32 B, {5 B AL R S B 1T 3415 0 5 B e A2
EREUR A= AR RN . 2018 4F/T, T EFEZTHRITW A AP EA L, 5Pk
AF Ty, — BRI EL), W55 KiiinR e, RIS B Y. BHERT
M b m (s B ZoK s TR, FRARAE B ARIARARRE, g i xs
RS B B € 1 e

FLIR, 522 K HK (asset correlation) A KUK [F] 20 A0 4 BT B 2218152 - Greenwood
Landier 1 ThesmarP*HRF i, <ERHGFEA RIS =462
NHIFEIAT Y, TBORRGENE R o o R ARAT BRI Y 25 76 42 5% SRmg b 52 30 v [ o
AHRHIE, HEl 2 7E 2015-2018 4E[A], ARAT B ™ i KB 4% 0] b5 307 - 3 7 BURT R
TGN, TERE R A XS . BRI R T A SR
et Z AL P I E, FRIRE A BRI, 5% 537 Sk S B KUK A% 4 ]
REMES

5, LA @ 77 (common funding) AL il A& XU A% 4L 1 B il %8 1 . Brun-
nermeier 1 Pedersent®SI5R i s EFE L WY R &2 R SBURSMME At s 5T
EPEZ IR A7 S BB o A2 B @bk R b, AT 5 AR AT v AR Y it 7%
5 PO % <, 3 U3 [] i B U0 52 B P I, 22 51 TR BN R B e R R V. 2018
FA R RATE R R R4, NS ENL 3 B b MR AT Bl B R TE ORI,
TR R GER AN PE XK . BB A Al 55 . PRI E R, e SE[F]
BT KR, MRk R I .

3.1.3 ErtlnETEIL

o R M B R D L B R I BOR AR S AT B M R R T RN AR
HEER K HE - GoodhartPON KA 24 W B 2 18 (effective regulation theory) i i W 7 I
RETGRARK RGN, ARG IO AR . 120 A48 S AT 70T
B AT RESE . SR8 WA TR b X 5 AR AT 12 R G e XU SR 1) 22 WL
TR, HHE T B SRR RIS, 17 SR L5 71 & R AL 1
TH. NEEET EE, BHE R ARG I (institutional regulation) ]

T

B>

=
¥
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Th RE i (functional regulation) I #5AZ, 5mif “ St s 107 #7038 U TR,

X5 Goodhart $2Hi 1) “ [R5 [R5 7 (same business, same rules)®H &% /5 B

I
= o

e

& EF|HE 18 (regulatory arbitrage theory) AERMf RS ¥ HRAT T IR AL OC
SEALAT . Kanel7H H WA BHIE Y% (regulatory dialectic) Wi, iR W& & 5 L
MBS R W & 2215 K S Rl DR IS, 2 1 33X
WETH, TERBAGIMEE IR . o s ARAT MR B BE 1% 38 . 2014 4F
“127 5307 BRAIRSN R BB ARR B 7SS, ARATIEIT R A W “AERREAR T
B UESR A A5 D7 ORI S B I GRT ™ s R WS 5B R L 48— btk RLx
WEERIT N, AR SCRIEE YR WG A S H A ER TR . FFLRm
WEERITNRYE, WEBORICR VT 5 2255 18 4 R LA FR0E S 14 61 5T e
TX A AT FUAE 5B R VP A R F B S LA R 3R A

e {0 WA 3 2 P 18 (optimal regulation intensity theory) AyFE AR 8% & 5 ¥1 IO R
BT AL ITHESE . StiglitzPSR H, WEEREEAAAE “hidhihze” i T
B TCAT R AR, T R A U e A < R BT S e . AR T SR A R
B, A IC N — 7T, s TARAT O KA R Rt AR, RN
SR s 53— 7T, ARARA TN SRR SR A SRR I N AR gt B AR,
I R4 T Rt AR R TR SRR BRI AR, SR E I IR
ZE AL IR B R AESE 7 20, TE RS 72 5 Rl R SCRE 2 A TSR B A4l o AHIE 7R
W1 s[5 (RDD) 3Bt 52 B BRI BR8N, 28 B % SR BUR T S R Gk U
ARAL, DAL SR B RGO, st R B R A I

1% TV BGE 5 45 8 (1 15 [ B2 8 (coordination theory) 7 M AT i st T A
3R 15 RS AL B 1R L il . Boriol3¥5H i % MUK 15 2 W o IELIE SR [ A7 7 2. 3
(LB RN : 7 TR S 4 R ATLAA) 1) LR 2K B AT Ay, 17 2 00 o AR U3 5
MBCR LSRR EhESME RS, B0 REI N RAT RS T H(SLF.
MLF) 5 % &M BB E . —J5m, REHNE R a7 IRE,
A B T BGR IAE S AR 55— 7 T, RATIRENIE LR 2 R g€ [ sl P,
e BT S I R BRI IS 7, Bk “— 081”7 SAEATAT AT RESI K &R
GRS o AW FULE SRS o S N AT RS L RAE NI A &, B RHX 5
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THUTH RGP OC R IR R8, DURHIE 5% MBUR 5 Sl b ) [F Fe 7E
] 175 5% FrDod 4

WA R PEAS HE 42 (regulatory effectiveness assessment framework) A ASHT 5%
(I SIE TR 7951815 5 . Barth, Caprio Al LevinelO 40 & = ANk R 11y
EVPAEHELR . T 45 K978 1k (market structure changes). XU 45 1] % 2% (risk control
effectiveness) HIZ R SN (efficiency impact) » AN FUR I AU ) 22 4 5 PFAh 1L 2%,
2 MFREE P THAT IR, 250 RGPEX TTRR 520, AT Pl
R AR o R 5N T A5 BTV 5 SR TR S B K T s, DRI IBUR (1 B
P N, B HKHIA R AR, X5 WA TG A A — 2
2 NS ECR VAL, AT 70 4l B8 1 SR S $R i 2 00

3.2 MtzfRix

3. 2.1 £ FRITU SMRSIRITRE M XPE

WA IC A2 52 T ARAT S2 I R G XU ) G B ERTE , HAZ O AE T 537 BT R 5 £
R IARR 45 M A ULEC . Diamond A1 DybvigBAH R s MR R Fs 1y, SRt
WG I RS IE B R ORI s sh I S, AR $R B8 #IAt
21 e 1 P [R] B AR R B 1 RS o o R ST ARAT AR b, A RV B 2 2SR T R
AT BRI 7 SR R B R ARAR B P R BN IL D . BEER W], 2018 AEBHE
HOL G R AT R R ST B IRAN 115 K, 1 bR 5 T IR #EL 600 K
T PS5 35 MR 11 o 5 R AR DT A AR AT TR I 4R 22 11 “UREEA ™ (rollover risk),
FTAWTRATH = BB 2R &, — B E O R BRI Bk, RS EE KT
208 51 R AL

S B P30 2 TSR R 23 JRURS: 5 T I U S o BV 7= it A 5 i 3 ) 3 2 B
TEARDRYE, TAHAAERR BE = WS s AR XS [E 58, S BORIZ _EAT A R 22 die e 2 15
Heo 2017 4F “RATHE” B RCR, H BV = S L GORI 22, (R ERAT R BE T OF
G AR 2K T o [RIRE, S BIR PC 5 AA DRI B P ANk e 31, TBOK T 30 ) 3R 2%
o FEZGE AT A, SABREEECBIHEAL A2 Eots WidE FAT R, AT AR Kk 2
FLAF (R SUR T EE . 2015-2017 4FBCA5T T 3 sl 1R], SRS T T F B0 B <632kt
RIS . ET IR, R Rk
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HI: 55 HRAT AL 25 BUBE S 44T RGP STBR(ACOVaR) Z [ 77 75 2. 3% (1 IE
TR R

3.2.2 REHMABRAT S ARG XK

BRI N B R AN Bl s MWARAS B e 2250 AT Mk 554 25 KU 1%
AL BORZ O N AR S E A B 2 SRR AR I « PR A AR $5 58 LE Ao
FEZRIRE . MVEALH Y, AR FaAT EERE . BHigE, HEHK
Sl 2 SR SRV AT IO S L], B KSR R S G AR. B
SR ol £ R T RT RE - OB B ORI, (BRI A AL e R 2 4, 15 R Ge e
KanelB V) I 8 AL BB AR I 5 T MRS SRR R, WETHH
SUR W& MR, S BURE I, ERIES L.

BB BT LB o o 24N T 28 e W 8] (RDD) 5 S BF T 924 45 5 31T R
Ale LA 2018 SE55 —F B ML SURAT VBRI L, M-S, +81 L F T &
H, S HTBGR AT S &R G KSR FR AL o« BOR oh f 22 etk XU R 5 i ] e 2 B0
FRLETERFAE: F A BCROR B S T I G RO R ] e S BUX S s Rl ke E
RS AP RE, WEIZPREG KIINZ b &R ait 51 sm iz 28,
AR ARG MRS ST B e RN 70 i, R H an B

H2: BB AR ol 25 U5 TARAT 5 RGeS Y SR IR 45 1), B S
it J 55 BRAT Mk 55 RS X R ek XU PRI B D R 25 P A1

3. 2. 3 BYTRENME LR IBTH MM S R M XU

AT E T RSS2 FARAT 5 R G UG 5¢ R BT EEH A YEH . Boriol!
SR BT TR 5 2 UL A TR A AE 32 25 LA RN B T BUR Mi < R LA JX
B ARFEAT Y, W TR U 1% B T Bk A% SRR

FE E &Rk &=, SLF 5 MLF {EyRAT E B Z I TR, HXR7HRAT
5 R G RUSSE 5C A T 5 RN EARDUAE A5 T - s AR 2R . JRZ5 44
. SLF ME R lmah i TR, FEEX Y. I ERaitt Rk, 58
WO I AR T, HRAT T e B 7 ot BT S A S ARAR B AL B A IIBR B E,  SLEF
Ry N R e i s I 5 77, 8 e B i B P I AT, JZE T 3705 . MLF 1F
NP A S TR, IBRFE K (3-12 MDY HAB MBS S M. MLF #
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VB EE R 113 51 S ARAT Hs IV 5% e My UR AR B B2 7 [l b tEAL 5257 DLIAS
DReRs, DU B T ELAE .

B WS Bt AR AT IR B ME R A LR AR BRI LS AT,
il A 2R A AE I (R N 2 T, SRAT YRS M R % 3 R A2 B E 4
SLF 5 MLF MIish EBUBAFAAERE M “Iait” IR, BRIy JATmm
BAT IR BE RIS VE SR A N SR S AR A B R B8 I 77, (ELAR 4 78 0 0% < I R ) S
fReeit, M ARAT R 55 TRIE R A TARAT AR 2 o X ELR I N AEN LA AE
T FNARATAI IS 25, KRS R R A VB I Rk A7 5 [ BRI 4%
FRBIRRE, B UUARR B U v i o (H W S5 i A0, 22 i St 2R
B BEANT . BUE TSI G , RAT IS IE TR (% SHLHI R L TR EAS %
W 2 W b 2 1 I ERIRIE . R ER B EDN IR E R G, MUE R
PUR Z TR ANSREAT 2 2 MRS 0E, A RGEH] 1 51 e AE SRkl R A TR AT 9
TR AP AL GRS B i T AR B BB PR AR UL O ZE5K, R Rl
P “ B gad” RN R)R B R A B AR, FERALAT AT = 24T I
VESOAT, HESIFEALE BE, A RS EANIE WL o B8 B L AR St i SR AT IR B 12
57 W HBERIE R 1 o RN BERA &, 898 1 RAT RS T HXR 4R
115 R GE R R I ATREST .

BT R AT IR AE TR RN A, FE B BGR

H3: SATIRBNIE TR (SLF. MLE)XS 52 7 HAT ML 55 A 5 AR Gk XU ok -2
(] [ 28 AT 825 AR RO, LR 2 B i L S It AT P o
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H4T Fugit

4.1 HAREER S HHREKIR

411 BARRITIREURE

AWFFCIREL 2017 E55—ZF E 2023 EH VISR P E A B Bk
ATAE N FEREAS . FEASEBUEAE LA FARME: B 5, HRAT/ERE 7R i B2 H A b
AT, ORI SR T Sk 5 e et s LU, GBS 70 A 18] P R A= B K B 7
A WG 5 R AR UM 55 B P AR IARAT . W, BIBREL
PR T 30% M HRATREA . MRS Lk bRiE, BRAHE 39 K EHimLRATIE N
AR, B4 6 FEA RARIARIT. 12 K4 BB L8R 4T P 21 K
T RDARAT o FEACHRAT B P SOIURE 5 TR RAT ML R BT = 1 85.7%, HA R Ei
REME.

F T HRAT UL A IR o 7 T I £ 25 S5 DA S A SRR AT i e P iR s O, )
P AR Bt 44, ETE 1053 ASWIE, PR SARIT WIS 28 A2
JEo FEAMRATRBL M AT IR 4-1 Fr.

R 41 FEARRAT R A

RATRA FEARAT S i (%) AL IAE B i (%)
[H A R ERAT 6 15.38 168 15.95
JBcA AR AT 12 30.77 336 31.91
W R M R AT 21 53.85 549 52.14
it 39 100.00 1053 100.00

4.1.2 BUREFKIR

AT FERTIY K R T EORIE T DUR R8T I 55 K £ ZORIET Wind
a2, [HZE % CSMAR R i LU S BT RS . IR IR
PERIE T Wind b3 ; 2L 5F Bt kil T o BN RARAT B X Geit 7 W
JAT I E TSR RE R T b BN RARAT B 7 Wl R A 2 T T 3 B A
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o W EEEEE, 2 lRATE T R A A R S BT AN SR AR . P
W5 B 2 2= R S R AL P, w R i S o A 4 R T SE

4.1. 3 R EAIEIX 53

DRETVPAL B BN BOR SR, AT 2017 45— A 2023 FFHIPYZE
FE R TR 53 9 LR = AR B

(1) BUR H & B #(Pre-policy Period): 2017 45 —Z=E % 2018 55—,
ZI B E AR IE RN, T AT AL T End R R B

(2) B ¥ W(Transition Period): 2018 455 —ZEF & 2021 55 UZERE, %
B B T I R AT e, [ B A I T e e, SR I A R el 55 4
i

(3) B3 41 S2 it )(Full-implementation Period): 2022 4E55 —Z5 & 2023 4F
SEVUZRRE, %M B R I LS R, B A T A S it

4.1. 4 FEHIRLIET %

ST AT UK FH 28 B AT 5 T SR G A AT I A A DA 4 SR ]
SEPE. TR AGRIE, HERHERRPEEE: S TFEELEHH, RHAZE
JE R AT 2 0 AP, SRR TR . LR, BRI R R RAT L
S, B X-12-ARIMA ZE 19 MR B R ZE T 88 . e, T BRIE LY
TZRKEEME, K 1% T SRR L FAH R ZRE GDP )RR Hodk A7 Se b E i % . X T
e 7 5, R Winsorize J7i5EAE 1% 99% 73 kb it 47 46 R AL FE,  BRAK
(RSN R R R

4.2

MGt

=Rt
4.2.1 HHERTE: RITRGMHEMNE(ACoVaR)
4.2.1.1 ACoVaR IR LAl

AW 5K Adrian A1 Brunnermeier! 2 Hi (1] ACoVaR J7 V&M FE 4R AT R G X
Kok M ECAL GG EAR bR, ACoVaR B i 4 R LI MR B 28 fh X 4 4
SRURGIIIREA, RETE AL R R G S DR . RO AR D 2 S Rl LAY
MIEH AR EAL A IR T PIRAS I, %o B A4 4 il 2 0 IXURS bR . 1) 32 B D iR
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ACoVaR [FJELE Z A TE T 25 11F XU A {E (Conditional Value-at-Risk)#E 4% . £ 4%
VaR (Value-at-Risk) JSVEMANIR I 6 KK, 177 CoVaR JIEAERFSE 264 T 1 &
G A KT o ASHIE T, FRATTTE e R AT A0 T IR A CRI LU 25 %Rk 3] VaR
KD B, BEANMRAT KRG RRIKT, AT SR ERAT X 22 et AU (1 DTk

4.2.1.2 ACoVaR [it& ik

ACoVaR BB
E X FEHE AT i EA E BE /KT q FHY VaR {H. 47 1 B VaR &F57E%4
FEBEEKT qF, 817 1 RIS 3R R E

P(R; <VaR!) =gq (4-1)

Ho R FRARUT 1 TP, T8 A R AR A REEAE &5 VaR]
RRAEBEKT q FRIREME . ABTFRBE q=5%, Rkt vaR I3
N 5%

WA T HRGREAE CoVaR. CoVaRd ... FRTERAT i IR~

RIS T HVaR] IR, BT RIS A -

P(Rsystem < CoVaR]

system|i

|IR; =VaR}) =q (4-2)

HH Ry stom BTNEAT RAHI R F=IEEZR, ABFFALEH 39 FKFEARAT IR
IR AR 2 AR AR B, B AR T S .

THHARAT | MARGHEXE TR ACoVaR. ACoVaR I JE IR HRAT i MIEF IR
A GRS RET TP EUKT, B q=50%) 328 NEJPIRES CRPREE R4 T
VaR, Bl q=5%) W, X250 KU 1132 bR otk :

ACoVaR] = CoVaR} — CoVaR>3%% (4-3)

system|i system|i

NSEIL EIRTHEL, SR AR AT Al ARAT B R SRS R
KA
Rl = a; +y;M; + ¢ (4-4)
M &R —4REA R, BfETpalas. a2, fishit
ML T R A&
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RIE, AT RGN F 5 B RAT IR G R SOIRA AR B () SF R 0 A HOS &
ngstem = asystem|i + lgsystem|iRit + ysystemlth + g£ystem|i (4'5)

BT A EIAZR, TR VaR:

VaR] (t) = & +7,'M;, (4-6)
UJZ%HEF CoVaR:
CovangstemH(t) = &gystemﬁ + gystem|ivaRLg (t) + ?s(g/stemHMt—l (4'7)

B AT 3B ZARAT AR E] £ ACoVaR A :

ACoVaR(t) = 2 [VaRl(t) — VaR}**(t)] (4-8)

system|i

4.2.1.3 ACoVaR 125 Ab 21 775

BT ZRFEHAE /-, T ACoVaR JR A vH BB T m A S5 o R 4l , 75 2tk
ITIE MR R A E . AW AR LU A EL vk BT H R SR as e a0 v
FAFFZARATIH BE ACoVaR fH: SRJ5, ¥R N BT 2 % H I ACoVaR fEHHK
P, 3B ACoVaR;: fefa, NMRIRF AR E M, RARNE DHA
(Rolling Window), LA 63 N5 H (L9—AZ=E) NE L5, 1HHEIRS) ACoVaR
E, JFUEATRERE N5 HRAMAEIENIZZEER ACoVaR fibs. BT
ACoVaR NFifl, HAFKHEMARR ARG R ST TR, AR
H ACoVaR HUZXHE FE L 100, Fi v o B, AR B X N
(¥ R GE I KR TR

4.2.2 RRTE: FLTRITHIR

% 8B T [F 52T ARAT IR R, AR P SO RIS T ASHIT T IO
JE T B2 AR AT 5 T ARAT M 25 AL, 3 2 DA [ L SR8 45 B Sl g e A 2 5 1
BT ISR
4.2.2.1 [ALIE1E W £ (Shadow_S)

[V B2 38 2 R ARAT I s TARAT ML 8 I Lk AR, E AR ENERAE . [F
WAFE . RNIRE SRR F=E0 55, XSV 45 A A4 TR0 WS 20 o), St
SMZERESIHEMIMH . FENRE R T4RAT M (Shadow_S) T H TR :
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EINBE MBS+ FEREMFRB+HFHEE
BB

Shadow_S = x 100% (4-9)

AR T B ARAT &t [FNE L 2% 2 5 5 T AT TR S AR A, Bl e 2 1]
BRAT AL SR 5 AR AT S5 ISR K
4.2.2.2 $ ¥ UE N & (Shadow_T)

BT IRIE FEARIRAT A& S R TR, K2 MG IR Bt 2 5 151
BT 5% o BISGRIE R B8 R 2 AR BTRL R 7, WEFEDEaR . BB ITREE,
FEARAT HURE BY R ) (0 B R4 . R IRIE Y T RAT MU (Shadow_T)iH 5N T

&

I

_ MEmAR R

Shadow_T e

X 100% (4-10)
ZFEAR S ARAT 2 3% BT YR TE T R 152 TARAT ML S5 AR RIASE, Bl A el = % B

BRATH IR TE R TARAT ML 55 AR K

4.2.2.3 L& 1EAR I & (Shadow)

A TH A PR ARAT 52 TARAT L 55 UL, A UM @ 28 6 52 1 IR AT U 4B i
(Shadow), BRI [A]MV 428 5 5 0% 1 2 -

ANSY

Shadow = Shadow_S + Shadow_T (4-11)

ZARR SR A RMARAT S 5 TERATIS S B BRI, J2 J5 SR S2E 7 M 1 5 B
R
4.2. 3 HRT=
4.2.3.1 BEBNFFE X

AHFFHE 2018 £ 4 H 27 H (T B &R E =S H S KBS E L)
(ER& (2018) 106 5 BIIER R AR N B HEOR i S F 5. AHEE 2017
11 HRATMER & WA, 1EAXSCHEE RSN oy B 22 He4% 5 T B B
B, Wi o, Rk OO R A E N EUR A S A

4.2.3.2 WK STt f €
BT ZERARAESE, AR 2018 F5 2BV NEUR SEEN A
PR TE R U A2 B (Policy):
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policy — | BURSCHEHTI(2017Q1-2018Q1) (4-12)
Y=, B St 191(2018Q2-2023Q4)

BEAT, R BORBCR B BUE 22 57, i3t — 25 M i R BURE $UL 42 2 (Phase):

L it I 99(2018Q2-2021Q4) (4-13)

O, e szt #9(2017Q1-2018Q1)
Phase =
2, PR ATH SEHII(2022Q1-2023Q4)

gy Bos it B X 2> BUR A I o 5 AR B RO 1 72
4.2 4T E

4.2.4.1 H % & GLE R (SLF) R A

SLF & [E A [ARAT N AR AT S S LA SR A A R s s R TR,
LR IR VRS ME TR oK . AWFFUILINZER SLF AR5 GDP L H AR
%ﬁ}%*ﬁﬁg(sm, TR IEMT

FEARSLFEE

SLF = HZETGDP

X 100% (4-14)

NHBRABNIEE , SR SLF R4S GDP Y ELR M ARLAXS AT, 5 R
R SRAT P AN E S5 AR X 5

4.2.4.2 HHIE BYE A (MLF) R

MLF & N BARAT SR AL H R s S TR, BIREH 8 3 MPHE 1
. AAEL SLF, MLF BA B HIFRAE SR BOR S AP . AR R EERK MLF &
i GDP L EAE YT AR E(MLF), & 75T

_ EARMLFEH 0
MLF = “wmoor X 100% (4-15)

[ FEH, KA MLF %15 GDP 1) 2R TH BRI 5200, A R AN [F] i BA %L
Pa i a] B
4.2.5 ITHIT =

A | AR AT REFZ M ARAT RGENE IS IR 2R, A RN — RV VARATRAIEAR
=5 R WAETF B NEREE,
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4.2.5.1 HATHHMEA &

(1) SRAT IR (Size): HRAT BB HAART L, P A RON

(2) BATERLH(CAR): %L WEATEALR, RIRIRIT AL I

(3) ARITFRWNPL): A RITHRBY TSI, SRERAT 517 i

(4) WBHEAKF(LDR):  GUF/AFFR LA, S AERAT TS AR DL 5

(5) BAIRESI(ROA): BE I an 4, S MARAT #A e

(6) Mk 55 Z TCHAREE(DIV): JAEALEYNENLIRN, el 55 454 2 etk .

4252 FEMA T =

(7) A5 K (GDP_growth): GDP [A] lLH K3, 54 2 WA BF 1S,

(8) M BEIZAKZ(CPY): VM P E VI R E R LA, I HI M0 AZ ) 50 ;

(9) B2 AL B KR (M2_growth): M2 [EHLIEK R, 56 67 M BORA L,

(10) THIHPANPE(VIX):  LIF 50 BEahZRIBE, RELTIHBE1E DL

(11) F|Z7KF(SHIBOR): =™ H _E AT IR FNEHRISCR 2, TiiaAl 2 KF .
® 42 R X HWEIT%

Ap B B4R RS VARG WARES
X E. RGN 5T Adrian Il B ier(2016) J5 72
W AR AR B S ACoVaR ran runnermeier(2016)77
N M, BUZEXHE*100%
o MY BEIE T CENIRAEE G @l ot P27 TRl 2k
R AL & L - Shadow_S > %ﬁﬁ /f 7 {“‘j'iﬁﬂllﬁl ”
AT TR R4 % x100%
BHHIRIERY L 1ot e e
7 %Eﬁ;/ Shadow T R AR 75/, 777 100%
AT RAT
e " Shadow Shadow_S + Shadow T
FAR
BURAS & B HT IR Policy BUE SR N 0, S2h )5 1
S SERERT N 0, RN 1 41 st
BURM B Phase X
HAK 2
A B A AE R E R SLF Z=K SLF R%1/242 GDPx100%
A A DR A MLF Z=K MLF 47%i/242 GDPx100%
P 2R FRAT PR Size Ln (%)
VAT R CAR Wit — A TE R (%)

33



LR 2 A 18 3

* 42 TEENSHETE

A g A AR AR BES THEIT
Fa il A AR GTHE NPL AN R GE AR A PR S 1< 100%
MANPEAKFE LDR BERAT A L x100%
A fE ROA R AP35 5 B 72 100%
NS EFwia DIV R BN BN X100%
LUK GDP_growth GDP [f] LE K 2R (%)
BRI 2 CPI CPI [A] b K2R (%)
*® Fﬁﬁ_i\éj%i M2 growth M2 [A] EEHE K 26 (%)
RN &=k VIX FAIE 50 B 3h R
FIZR K SHIBOR =~ F SHIBOR(%)

4. 3 R IT
4.3.1 FEE)FHREY

HNIGAER B H1 GETARAT L 5 A 5 4R 1T R G M XSG D ik 2 [R] A7 7E 225 1)
IEFIRIKRZR), M DL SRR A5

ACoVaR;, = a + p1Shadow;, + X yjControls;;, + u; + A, + &, (4-16)

Hoih, ACoVaR, Fas i HHUTIE t ZREM RS TTHR: Shadow, , %
SR | RBMTIE ¢ BRI TAMTIEL Controls; R 5 | Tl b, p
SRAMAIE 2 M, AT A T R AR s A, 2 o B s e,
FAT AT SE AT G O AR % e FoRBENIEIT. B B, > 0, EUTHMT
IR 740 KUK TR 25 T K

N H2 (JOEr PR 52 O TARAT 5 RGP U S
L), BINBHHE AR B R I 5 TARAT MU A 5 T

ACoVaR;, = a + B,Shadow;, + B,Policy, + B;Shadow;, X Policy, +

Yj viControls;; + p; + A, + & (4-17)
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Hr, Policy Ko B EHMBOREMNA R, BB <0, RYIBE B MLt
Ja, ST ARAT RIS 2 Gt A KUK R I 17 S M) 2 2 R 55
NIRRT H3 (JRATHRBHE T HX R 7 HRAT L 55 I 5 R etk RS vk 2
(A1 2 FLA 825 A TR T RAOR0) , A S A 35 AT YR B I R R 1 AR R A A
ACoVaR;, = a + p;Shadow; . + ,SLF, + B3Shadow; X SLF, +
Yj viControls;; + p; + A, + & (4-18)
ACoVaR;, = a + p;Shadow; . + B, MLF, + 3Shadow;, X MLF, +
Yj viControls;; + p; + A, + & (4-19)
TiUB; < 0, R JAT RS ME T HATSIE N2 099 5 7 HRAT LS R G X
B IEAH R IC AR
fJa, M =R R, [R5 85 E R BCR S RAT s T AR
RN
ACoVaR;, = a + p;Shadow;, + p,Policy, + B3SLF, + B,Shadow;, X Policy, +
psShadow;, X SLF; + p¢Policy, X SLF, + ;Shadow;; X

Policy, X SLF, + }.; yjControlsj;, + p; + A, + & (4-20)

ACoVaR;; = a + p;Shadow;, + p,Policy, + B3MLF, + ByShadow; . X Policy, +
psShadow; . X MLF; + B¢Policy, X MLF, + ;Shadow;, X

Policy, X MLF, + %; yjControls;;, + p; + A, + &;; (4-21)

IR, < OHAEXHERNT s, RUITEFMILHIG, RATIRSIME TR Y
RN I 5 o

4. 3.2 b = B3R EY(RDD)

D SEORG B R ) R OR R I B b s AONL . AR BIE AR T R [ED I 5
(Regression Discontinuity Design, RDD). DA 2018 “F 55 — 2R & W fl IE XUk A N
BRI, B80T AT e RGUE X AR PR B B HAR i . RDD BB g U T

ACoVaR;; = a + 1Dy + B,(t —c) + B3Dy X (t — ¢)

+ Zj yjControls; ;. + &, (4-22)
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Horb, D, FoRWEIE AR, Bt > cif, D, =1, HMID, = 0; ¢ T
P, B 2018 4F28 —Z=FE: (¢ — o) R 5W R IIEES: D, X (¢t — ) SLVFI
RIS RN o 22 5By 7 5 08 T FAE T 5 At 28 e IR (14 B B e ks RS
B 7 B W AT S A AR 2

a2t RAREM:, AR H R B2 14 [F1 3 (Local Linear Regression) /514,
AN ASE P W7 o B A ) B BEAT i o SRl R $ R A Imbens 1 Kalyanaraman!*!]
& B IR BN TR E o IhAh, SN IEAT A R T P R e 4 AN BB AL 15 A
AR S5 R 2 BRIRG B0, VI BT 580 RE F P S

4.3.3 EHMRIARE

AR B BT BUR SR B SR AR B4R, AN ORI A 0, M
[-5, +81ZF=E M HAE 1, A BURRTE “ 7% 241X (Abnormal Systemic
Risk, ASR)IFIR [A] 2645 . EARSHED IR T -

S0 I FHBGR  1 2R G XU (1 153 KPS TR R S 4. A P B e
THTEE (-5 2-1 L), @0 RGN TR A

ACOVG.RL'I = a; + Z?=1 ﬁj‘xj,i,t + gi,t (4-23)
Horr, X AR T HRAT R S &2 AR

% WINEBER SR T BRGS0 S BORECR 5 1
AR, WTCECKIEE TR ARG “ IEHKF”

Ale"t = &l + Z;‘=1 ﬁAij,l"t, t = 0;1; . -;8 (4-24)

H=00 MR E RGNS (ASR) . K ST BRI 2 1 £ G0 1 RS -5 P )
CIEHEKET A, 1330 5 R R
ASR;, = ACoVaR;; — ACoVaR;,,t =0,1,...,8 (4-25)

VD I R RS RK(CASR). K555 P 1 ASR REG 5
CASR:

CASR; [, ;] = D¢t ASRy, (4-26)

t=t,
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4. 3. 4 TN ARE
VAT RN ASL R R DA = AN R IR AR A 1«
A BN

ACoVaR;, = a + pShadow; + B,SLF, + Y; yjControls;;,
+u + A+ g, (4-27)
B BN A B I
ACoVaR; = a + B Shadow; ¢ + B,SLF, + 3Shadow;, X SLF;
+2; viControls; ;s + p; + A + & (4-28)
B = 5IN=3CHIT (G5 REBURAUN)

ACoVaR;; = a + p;Shadow; + B,SLF; + B3Policy, + f,Shadow; X SLF, +

PsShadow; . X Policy, + p¢SLF; X Policy, + f;Shadow; . X

SLF, X Policy, + Y yjControls;;, + p; + A + € (4-29)

[FIEE, ¥ SLF 40>y MLF f% MLF FR 15 RN AY . 28 bl LA AR 200 A
JIHIAEA(AR? A S AZ BT AR K ) 25, W el 4 30 ) A7 A 5
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F5E STk

5.1 RS it o4

TEMER ST

R 5-1IC A 3 ZA R IR G4 R - R KR TTER(ACo VaR) 1)
BN 2.457%, FREZEA 0.963%, /MEN 0.736%, HAKMEN 5.842%, *
BAREARARAT R G AR DTBREEAR AL T 857K, (RS HUTRIAEREE R . T
HRAT 455 I (Shadow) 18 M 15.736%, bt 25 7.215%, fie/IME N 3.245%,
B KAE 9 35.876%, RBRHFEAERAT 5 T HAT M S5 UL A BR800 4RAT
T HRAT W S B A ST . N THRAT WS W E, AL RIE & T H8/AT
(Shadow_S)F-#41H N 9.253%, = T T IRIE 2 18T (Shadow _T)[] 6.483%, *

51.1F

BIFEARARAT 52 T ERAT WL 55 LR IR E N
*5-1 FERBERNRBIES T
A 525 R AR WME  F3E lEE sME s mRRE
e it PR AT ACoVaR (%) 1053 2457 0963  0.736 2285  5.842
R Shadow (%) 1053 15.736  7.215 3245 14528 35.876
Shadow_S (%) 1053 9253 5264 1326 8375 28452
Shadow T (%) 1053 6.483 4721 0527  5.742  22.637
WA R SLF (%) 1053 0236  0.127  0.052  0.198  0.583
MLF (%) 1053 2763  1.058  0.684 2542  5.235
BATHHEAE & Size 1053 14.673  1.562 11253 14.352 18.463
CAR (%) 1053 13.562 1783 9256 13.146 18.735
NPL (%) 1053 1475 0523  0.658 1382  3.856
LDR (%) 1053 75346 8526 55264 75.125 95.632
ROA (%) 1053 0943 0236 0287 0952  1.583
DIV (%) 1053 28563  7.845 11256 27.362 52.482
FMEGAZ R GDP_growth (%) 28 5628  1.856 0392 5845 8254
CPI (%) 28 2365 0953 0786  2.125  4.862
M2 _growth (%) 28 8736 1523  6.385  8.625 11.863
VIX 28 17352 5263 10254 16352 29.573
SHIBOR (%) 28 2863 0562 1985 2752  4.125

Hh JUERAT B L 51, SLF &%k GDP LLE 18 0.236%, frifEZEN

0.127%;

MLF 4% 5 GDP L& 8K 2.763%, kRN 1.058%, 5T

SUTIR) N RAT WS P BB AE — e BBl . HATHHMER R, BWATELH(CAR)
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FIME Y 13.562%, BEETIEER: ARTGRENPL)FEMEN 1.475%, AT
FHXF AT 57K 5 5947 LL(LDR) T 3ME A 75.346%, ik T W58 L IR ; %7~ a5 K (ROA)
FRMEN 0.943%, ARIARAT IV BAR G R RE JUAad . 248 Bt AR B A5 ) B ot
FOHAIR] P T (B 225 4 . P 7K ST 55 2 WL 28 B A S5 1) AR A A5 0

5.1.2 TEHEXMDH

* 5-2 s EE AR w A1) Pearson A REFE M. RS XS DTk (ACoVaR)
5T ARAT SR G AU (Shadow) FIAH G R N 0.465, 1E 1%k ERZFNIE, 10
SCRERG THRAT HUBE S R G0 XS IEA GBI U . S FHRAT I M RIE R,
ACoVaR 5 [FDFIEIE (Shadow S)HHX REHN 0.423, 5T EE (Shadow T)HHK
FHCN 0386, ¥IFE 1%/KF LR3E, FRUIWFPIRIE R G R BAT I 56
G, LR M ZRTE AH 5GP B 5

WAL E I, SLF 5 ACoVaR #5¢ £ %79-0.156, MLF 5 ACoVaR K %
$59-0.183, IHTE 5%/KF LR ZF AR, RIPRATREIE T HBE KRG MK 2
PLAAAHR K R (EFERERZ, SLF 5 Shadow MIFHK R 0.075, MLF 5
Shadow AR RECK 0.068, HAEZE, R IITRAINE LA 5 FHATI L
(]G B 1 B R DR R, X Bl TR0 5 840 b Hh PR R 4T 208

Shadow 5T MR (Size)HH X RECN 0.352, 7 1%/KF FRZENIE, BEHE
RIHR-AT W] B R H LA TE SR R B 7 G R B Re 0, DLKCTE R XU 7 L A
R G IR T HRAT ML 55 . Shadow 5 B A TS 2 - (CAR)H R RHUN-0.236, 7E 1%
KPRy b, A BT AR T R R AR AT SE A ) T AR SS, AT RE
F R IX SR AT SZ A B (IR I TE R, Pt BL SR8 T HUT IRIE BT ML 559 JE
B T AR B A R ST R A S T, L2 Bk o R B/ T 0.6,
R 2 H LR I B A
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R 5-2 EEARRMARIEDHT

ACoVaR Shadow Shadow_S Shadow T SLF MLF Size CAR NPL LDR  ROA
ACoVaR 1.000
Shadow 0.465™" 1.000
Shadow_S 0.423"" 0.726™" 1.000
Shadow T 0.386""" 0.685™" 0.125" 1.000
SLF -0.156™ 0.075 0.082 0.048 1.000
MLF -0.183™ 0.068 0.076 0.042 0.563"" 1.000
Size 0.563"" 0.352" 0.283" 0.295™" -0.025 -0.031 1.000
CAR -0.285™" -0.236™" -0.156™ -0.242" 0.062 0.057 -0.152% 1.000
NPL 0.163" 0.128" 0.142" 0.085 -0.076 -0.085 0.023 -0.352"" 1.000
LDR 0.263"" 0.358"" 0.262"" 0.327" -0.048 -0.052 0.156" -0.156™ 0.128" 1.000
ROA -0.187% -0.052 -0.045 -0.048 0.035 0.042 0.256"" 0.372" -0.4757"  -0.038  1.000

LN O RIRRIRTE 1%, 5% 10%7KF bR .
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5.2 FERYIAD R

5. 2.1 FIRITX R G 1% XU R 72 i

F 53 R THRAT BN AT R G 1 KRS TR S M i B ] A 45 2R . B
(DI AL B 5T HRAT 45 A FUAS (Shadow) 5 ERAT RFAE R AR & BAL Q)36 N E M4
Dyl A &, MR (3) 5 LAY (4) 73 3] 2% 82 [A] b IR TE (Shadow_S) 15 #% %t IR i&
(Shadow_T)HIEZMA ; 1581 (5) RN GNP SR IRTE 52T HRAT MU o T A5 284 33 5k ) i
S RNAS T, FEHIARAT AR ] E 208 55 5T R [ 8 RO, FRifE iR R SR RIARAT 2
[H] -

BAR()EE R EIR, 7 RAT 275 MU (Shadow) % & i P XUK: 5T iR (ACo VaR)
IR 2208 0.053, 1E 1%/KF E8FNIE, KU TIRAT IR 1 N E 0
R OBRAT KRGS TTERSF G0 0.053. BRI ZEM AT E A,
Shadow REHN 0.048, I7E 1%/KF LRENIE, HEEZES/N, RALERAER
Rt . ZRISCRHME R H.

MEEFHRATAFIRIES , B 3)H FDLIRIE (Shadow S) R EHN 0.062, 7E 1%
K E R, W (4) b % % BEiE (Shadow T) R EH 0.047, 7E 1%KF FREZE. X
TR PR SR TG S50 R Gt XU LA 5 T B, L R SR A R R 5 R T
B . BRI(S)EIF I NP 2RIEIEJ5, Shadow S R#A 0.058, Shadow T Z##
0N 0.042, BIFE 1%KF L83, HXSRNRRRIFAZL, IRNRAEA R R IE
2 Sk

PR AR R T, RAT B (Size) REE T A B rh S 25 N IE, RIS
RIVERAT R GV AR DTk R BT R 26 (CAR) RELEE N f1, RIATTASL )
SR IFARAT RGUPE R TTIREBUG: A RISKFEWNPL) RECRZE NIE, KT fE
ZIARAT RGN DT E = . A BF A, 25K (GDP_growth) 52141
SENT, RPZUSA REMEREE T TR TTHkaitEVIX) ZREEE N
1k, RATTHESINEIR RG0S ETb . X Eegh RIFFE 0 T, RIFHA
WEGH . SR E, FEAERNA4 KRR VIR T HRAT U 5 RAT RGP XU sk [A]
FAAERSMER IEAE GG R, HIRNPIRE S M o TR R 008, R SeUsR b 5y
RUNL 53 BT B 58 B
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R 5-3 FLTARAT R AR Gk XU R i () S [ ) 25

e )] (2) 3) ) %)
ACoVaR ACoVaR ACoVaR ACoVaR ACoVaR
Shadow 0.053"" 0.048"""
(0.012) (0.011)
Shadow S 0.062""" 0.058"""
(0.015) (0.014)
Shadow T 0.047"" 0.042"""
(0.013) (0.012)
Size 0.428"" 0.396™" 0.412"™" 0.402""" 0.385™"
(0.086) (0.082) (0.084) (0.083) (0.080)
CAR -0.067"" -0.062™ -0.063™ -0.065™ -0.060™
(0.028) (0.026) (0.027) (0.027) (0.025)
NPL 0.142" 0.138" 0.135™ 0.140" 0.132"
(0.065) (0.062) (0.063) (0.064) (0.061)
LDR 0.015 0.014" 0.015 0.014™ 0.013"
(0.006) (0.006) (0.006) (0.006) (0.006)
ROA -0.253" -0.226" -0.248" -0.232" -0.215"
(0.135) (0.128) (0.132) (0.130) (0.125)
DIV 0.008 0.007 0.008 0.007 0.007
(0.008) (0.008) (0.008) (0.008) (0.007)
GDP_growth -0.082"" -0.080"™" -0.083"™" -0.078™"
(0.024) (0.024) (0.025) (0.023)
CPI 0.032 0.035 0.030 0.033
(0.042) (0.043) (0.042) (0.041)
M2_growth -0.015 -0.016 -0.014 -0.015
(0.018) (0.018) (0.018) (0.017)
VIX 0.024™ 0.023"" 0.024™" 0.022"""
(0.007) (0.007) (0.007) (0.007)
SHIBOR 0.058 0.062 0.055 0.060
(0.057) (0.058) (0.057) (0.056)
i I -2.856™" 2.346™" 2763 26527 -2.518"™
(0.927) (0.852) (0.902) (0.874) (0.863)

HRAT [ 7 2B & & & 2 &

B i) 5] 5 R & & & 2 2
LA % 1053 1053 1053 1053 1053
R-squared 0.515 0.543 0.532 0.526 0.552

WATHL 39 39 39 39 39

VLTS IIERIRTE 1% 5% 10%/KF EEE, 375 WOV RSERIERATZ H R AR AR .
5.2.2 ZEFHM T FIRITIRITRG MR RS2

R 5-4 WA TEH BRI 2 TRIT 5 RG0S 5 R TR . BT (1)
SINBUR 028 & (Policy) M H 5 52 T AR AT U I 22 B0 B (2)IR N X 4 UK

42



LR 2 A 18 3

IS A T S, 5INBUR I B AU B (Phase) S OHH 2 A8 LI #5E7Y(3) 4%
B (4) 75 30| 75 SR v 0 [F) Y 238 5 4% T R TE 52 AT I 22 R A

BN 45 R R, 5 TARAT MU (Shadow) RN 0.076, 7 1%/KF EE#E N
1E; BUK LA & (Policy) R HUN-0.246, 7£ 5%/KF ERZE NG, &8 HIN
(ShadowxPolicy) & HN-0.042, 7£ 1%/KF- b E3E 4. X 3R B TTE i SL i ay
S ERAT UG I 1 AN E 5 0, RGME RS TTERF 30 0.076; T 5 B #
SEH G, 1A BR RN R E 0.034(0.076-0.042), THBRELI S E T . BN, BUEE
P 55 1) R B 5 D 07 3R B R T S T 2R 0 X 7= A B (1 PR A« 1K
Sogh SRR H2: B HONBOR ph B3 OB R TRAT 5 R G XU (1 DG Bk
Gk, BURSENE S 52T HRAT MV 55 FIUABINT 2 G0 1 ARG 1R 320 B o iR 3 25 PG

RS (2)IRN X 3 B SR I 15 4 T S e 0T 1) 22 AR s o 5 27, Shadow
AHCN 0.075, 75 1%KF LE%; Shadow 5BURLLIE I (Phase=1)f128 HLIH A%
4-0.032, 7E 5%7KF 2% Shadow 55 4 [ 57 P (Phase=2) ) 22 H.I 2 %L
H-0.058, £ 1%7/KF E&3E, HANMER T B BIR R X% 5585 M
DB R A R B W I U PN R T R AT N AR G R ) 3 o 5 T o
0.043(0.075-0.032), 4=[HSLil It —D %2 0.017(0.075-0.058), BT R bl B[]
HERS T 58

BER(3) 5 (4) R R, B HT IR [F) SR 5 18 B SR 5 AT I A R AL
BAEEZER. FEER HI5(Shadow SxPolicy) Z¥N-0.048, 7£ 1%/KF E &
F; WHIRIE 2 B I (Shadow TxPolicy) 2% 4-0.035, 7E 5%/KF L &%, IXFKH
BB AN RV R TE 5 TARAT L RSO B i, 5 BOR R ] [FV e L i
b 55 (R S8 AR o

R 5-4 GUEHON TR THRAT I RAT RGO R R ) S v [m] A 45 2R

A5 (1) ) 3) “4)
ACoVaR ACoVaR ACoVaR ACoVaR
Shadow 0.076™" 0.075™"
(0.018) (0.018)
Policy -0.246" - -0.238" -0.225"
(0.108) (0.105) (0.102)
Shadow x Policy -0.042"" - - -
(0.013)
Phase=1 - -0.215™ -
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w54 R

O T 52 T ARAT X ARAT AR GO USSR P S v (] A1 45 2R

A (1) 2) 3) “4)
ACoVaR ACoVaR ACoVaR ACoVaR
(0.102)
Phase=2 - -0.352™" - -
(0.124)
Shadow x Phase=1 - -0.032™ - -
(0.012)
Shadow x Phase=2 - -0.058™" - -
(0.016)
Shadow_S - - 0.085™ -
(0.022)
Shadow_S X Policy - - -0.048™" -
(0.015)
Shadow T - - - 0.068""
(0.019)
Shadow_T x Policy - - - -0.035™
(0.014)
Size 0.384™" 0.375™ 0.382" 0.388"""
(0.080) (0.078) (0.079) (0.081)
A & & & & &
WU -2.326™" -2.283" -2.342" -2.356™"
(0.845) (0.835) (0.852) (0.858)
HRAT [ 7 RN & T T &
IS 1) 2] 5 2 & T T 7z
OMIEIER- 1053 1053 1053 1053
R-squared 0.562 0.571 0.557 0.553
AT 39 39 39 39

R e ek 2 RIRORTE 1% 5% 10%/KF B, F55 W NEREBIHRAT Z 0 @ brrEiR .

5.3 REFABERAP TN 5h7SRE

5.3.1 BEMMBERAREBL

R NS B3 T SR b o 1) B SE PR RN AR AR, A 5K W [
(RDD) /7 1475 58 UL BB FUAE UK T s A 1) RIS 28087 DA S KA ke . 3R 5-5 &2
BUAS IR 58 T R BB ek W s [ 5 3R o TR (1) A2 (3) ol FH A 18 5 95 (h=6) %
H 075 580 1.25 535 58, BV N SEEWT SRR . Fr B8 s AT
RFEAR BRI 2 A U AR

TERMATTE T, Wi A BkER R 3L B1 M-0.328, 7F 1%/KF EREZE N, X
WA BB R AT TG 28 G AR TE T s bt B, 25 B o AN o 5 A i -5 SR AR
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FF— 2L HS BV s 0] 45 R0 S R Wy e A A A 25 I A R Bk BR . XSRS R
TN STHRF B8 AT 28 Gt s B A I 25 IR AR Y 2548

W s AT R RER AR R B By AP AR R BN, R E AR
BURGUE KT B BN FRAG, 38 A2 SLRE I (8] AR e e 3%, (A BUR R R auTE
DS SRR T S 3o X5 AR 2 B BB A 45 R — B0 RAIESE B BTN
S UERES VAR

R 5-5 GUEHONBCR M W7 [ 45 2R

A Er (1 (2 3) “)
ACoVaR ACoVaR ACoVaR ACoVaR
W7 AL ER(B1) -0.328™" -0.315™" -0.342"™" -0.305™"
(0.082) (0.085) (0.078) (0.076)
N T)E 35(B2) 0.024 0.026 0.022 0.028"
(0.018) (0.019) (0.017) (0.016)
W7 2 AR (Bs) -0.056"™" -0.052""" -0.059™" -0.048™"
(0.015) (0.016) (0.014) (0.013)
2 il AR & 2 2 s
g8l 2.385"" 2.378"" 2.392""" 2.356""
(0.245) (0.248) (0.242) (0.238)
5 5 (h) B A(6) 0.75x It 1.25x 4 A1 ESUE PN
LIAE £ 648 485 812 1053
R-squared 0.428 0.415 0.432 0.445

TR e R RN RIRIRTE 1% 5% 10%KF LR, $65 PN RERIRIT E R ERE R FraE
RIS EATRHELE B EMAE T AL R . HRAF S Imbens I Kalyanaramanl*! /7 V24 5E

5.3.2 ZEFMBRITRLA

K 5-6 WEHINBUR N I F 0T 745 1
HAERS A () ASR t it & p1H CASR t it & pfE

-5 0.012 0.115 0.909 0.011 0.065 0.948
-4 -0.006 -0.058 0.954 0.005 0.032 0.974
3 0.010 0.095 0.924 0.015 0.073 0.942
2 -0.007 -0.068 0.946 0.008 0.042 0.966
-1 0.004 0.038 0.970 0.012 0.056 0.956
+1 -0.126" -1.683 0.095 -0.126" -1.683 0.095
+2 -0.145 -1.528 0.129 -0.271" -1.725 0.087
+3 -0.162 -1.565 0.120  -0.433" -2.016 0.046
+4 -0.218™ -2.085 0.039  -0.651" -2.368 0.020
+5 -0.285™ -2.253 0.026  -0.936"" -2.785 0.006
+6 -0.358"" -2.682 0.008  -1.294""" -3.236 0.002
+7 -0.412™ -2.975 0.004  -1.706"" -3.582 0.001
+8 -0.452"" -3.126 0.002  -2.158" -3.968 0.000
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VE: Fwx kxR RIRORIE 1%, 5% 10%K°F EEE. ASR KRB H R, CASR Fom BHRER R
U RS o SRR 1] AR I =R A R B N AU £5(0)

R 5-6 VEANIR S &S AERT 50 ASR Il CASR i M H G it Ih 45 5. Bk
%5 1 Z5% ASR N-0.126, 7 10%/K°F ERZE; 552 £5 3 % ASR B RNMER
B 4G ASRERFESIE K H W, 25 8 FEiA%|-0452, 1£ 1%
KFERZE. CASR MWEE 1 ZE1-0.126 RMEL 8 FJEH-2.158, BEMZL
BER, SBREBGRBOR I RARME . 2SS RHE 5 R TUA Y, R B EH
FRYIBUSR R LA IR P R P, 30 P B 7T 30 BRI 5 TR, R AR
PR BEEBCRRA LA TSI, PRIRE D B 15

R 57 FH RGUE XS AR Rl 45 2R

A HE RE FrifEiR t Gt pfH
Shadow 0.073"" 0.018 4.056 0.000
Size 0.395™ 0.080 4.938 0.000
CAR -0.065™ 0.027 -2.407 0.018
NPL 0.138" 0.062 2.226 0.028
LDR 0.014™ 0.006 2.333 0.022
ROA -0.227" 0.128 -1.773 0.079
DIV 0.007 0.008 0.875 0.384
GDP_growth -0.082"" 0.024 -3.417 0.001
CPI 0.032 0.042 0.762 0.448
M2_growth -0.015 0.018 -0.833 0.407
VIX 0.024™" 0.007 3.429 0.001
SHIBOR 0.058 0.057 1.018 0.311
i E I -2.346™" 0.852 2754 0.007
R-squared 0.512
LA % 312

TEe wk wx R GIRIRAE 1% 5% 10%/K°F E&% . IR T BORATI-5, - 112 8dk o, HT
TRMTCBSR P8 T IR GEE RIS “ IEH K7 .

T 5T AT € IR RGMEREEACE” 1T AL 45 5. A
FEOERTI-5, -1 E SR, R-squared 4 0.512, RUIBEAPA RIF, £
TENRBT S5 REEEEERRER -8 & HRAT I (Shadow) RE
0.073, £ 1%/KF LR NIE; AT IR(Size) REUE Z NIE; ZIATEALZ(CAR)
REUEE N BB K E(GDP_growth) REUE ZE N TimE s (VIX) 25
W NIE o 1X R BTN B A 2R G P R F) = SRR DR 3R, T 45 SRR AT
Yo SREFFMPTA SR, AT R B B35 PR AMT R G KUK
MLt . BORBCR SO B R DR . Wk A BAREARE, 5 R R
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BB 7P S BRI & . 2 RPN H2 SRR
SCRE, UESEBEETANZ HAE R THRAT W55 . LRt , A R T RAT
5 RGN IR, PR R RN EssTE.

5.4 ML

7 5-8 T HAELQSLS) it 45 )

B F—BrE 5 BB 55 A8 HLI
Shadow ACoVaR ACoVaR
A N HAWFRAT Shadow HE 0.526™"
(0.092)
BRAT AL AERR 0.148""
(0.045)
Shadow (IV) 0.058"" 0.082""
(0.014) (0.022)
Policy -0.252™
(0.112)
Shadow (IV) x Policy -0.046™""
(0.015)
Size 0.675™" 0.358™" 0.346™"
(0.156) (0.086) (0.083)
CAR -0.358" -0.042" -0.040"
(0.148) (0.023) (0.022)
NPL 0.485" 0.110° 0.105"
(0.256) (0.058) (0.056)
LDR 0.086™" 0.009" 0.009"
(0.028) (0.005) (0.005)
ROA -1.325™ -0.152 -0.145
(0.635) (0.120) (0.115)
DIV 0.016 0.006 0.006
(0.035) (0.007) (0.007)
TG T AL & 2 2 2
gl -2.865" -1.982" -1.956™
(1.486) (0.795) (0.782)
HRAT [ 58 RRRE 2 2 2
i [1) ] 5 R 2 2 2
LIAE 1053 1053 1053
F it ECGE M EY) 32.56
Hansen i3 B iR AR 56(p 1) 0.326 0.342
DWH % (p 1H) 0.182 0.195

P e, e SABIRORTE 1% $%. 10%KF L%, H5PORSCKEIR T RE MAARER. F Sl
HEAOS0 T SR, Hansen RIS0H0%0 TRASRIOH A, DWH KIVKII0 A L IR T 17 .
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ST ARAT R 3R G0 XSS 2 8] 7T e AEAE L DR I P9 A Ak i) R, 2 30q o
SR M. NIIZKI R, AR TR TR AR BEEAT P B s 3Rl T
(2SLS). ML & HAT FTEEA r h BRAZARAT S FARARAT (1 7 245 7 8T BB R 38
—ALHEA R, WFRHRATROLERIE NS A LA R, B8 5/MARITR TR
ATRUBLEEDIAROG, (R 5 H R G KU DTk 1 G I = B4 i 5 HRAT R % IR
T 2 L HAR B AH AT HE M PR LR

N AE PR IR 45 R AR 5-8 FITm o 85 — W B B3 \on AN L A AR ) 5 Shadow
BEMI, F4itEN 32.56, m Kk TA%IEFE 10, REAFET TEAEN
. BB EAY, Hansen I FE RIS p {59 0.326 A1 0.342, KEefE4afT
A LRSI R B, e TATENHREE; DWH K5 p E5 0.182 &
0.195, WANEREFERE AR,

i TR AR A1 1) Shadow RECH 0.058, 7E 1%/KF LREFENIE; A5
ISR, Shadow RECH 0.082, H5 Policy 752 H.ITREN-0.046, TE
1%7KF F 83 . X R SRR R A H Bk, RIEEHIN ARG, 77
FUASIGT 22 G014 IR (4 1 1] 20 LA 3 45 TR R U SR 2510 9 SR AR (g o AR TR SIZIE
JROT o

5.5 fRfE iy

5.5 1 ERELEENERI

B, X RGN BE 7 AT B AR B . JEAT 20 A R A ACoVaR I B
RGNE R TTIR, A0 45 2 15 52 R M EE DT VARG, Bl NI BRI B ok
(Marginal Expected Shortfall, MES)E A & A FE . R4 Acharya 242117572, MES
E SO AL T A RRDIRES (a8 T 3L 5% 0 080 I ARAT I IO 23 %
Pk

i MES {E bR 2R R BN, 7 HAT AU (Shadow) R &N
0.036 % 0.058, 7 1%/KF & #ENIE; Shadow 5B K 48 & (Policy) ¥ 5 H.
T A HN-0.032, fE 5%/KF EEZFENT. BEUNAFRETM, LFHKE
(GDP_growth) RELEE N 51, RIAZT AN RGNS T R Higsht
(VIX)REURE N IE, RPTE MR KRG R FTF. X s 55 A
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ACoVaR 1EJh 2 Gtk ARSI FEE [ 5 HER AL GR35 B — 200, R IR U R BN
R RSN T332, SCREA LS e i@ Al .

#* 5-9 i MES I B A fEVERT 30 25

A E (1) (2) 3)
=EN
MES MES MES
Shadow 0.036™" 0.058™" 0.056™"
(0.010) (0.015) (0.014)
Policy -0.218™ -0.212"
(0.096) (0.095)
Shadow x Policy -0.032"" -0.0317
(0.011) (0.010)
Size 0.358™" 0.346™" 0.342"""
(0.075) (0.074) (0.073)
CAR -0.058" -0.054™ -0.052""
(0.024) (0.023) (0.023)
NPL 0.126" 0.122" 0.120"
(0.058) (0.056) (0.055)
LDR 0.012" 0.011% 0.011™
(0.005) (0.005) (0.005)
ROA -0.198" -0.185" -0.182"
(0.118) (0.112) (0.110)
DIV 0.006 0.006 0.006
(0.007) (0.007) (0.006)
GDP_growth -0.076™"
(0.022)
CPI 0.028
(0.038)
M2 growth -0.012
(0.016)
VIX 0.022™"
(0.006)
SHIBOR 0.052
(0.052)
i el 2.128™" -2.075™" -2.046™"
(0.782) (0.768) (0.756)
AT ] 52 RN & 2 2
IR 8] [ 72 R0 & 2 s
LA % 1053 1053 1053
R-squared 0.486 0.512 0.518
WATHL 39 39 39

R e ek 2 RIRORTE 1% 5% 10%/KF B, F55 N NEREBIHRAT Z R @ briEiR .
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5. 5.2 Winsor 23218

%% 5-10 ANF] Winsorize AbBE /K1 A g PEAG 56 45 R

s 1%/99% 2.5%/97.5% 5%/95%
- ACoVaR ACoVaR ACoVaR
Shadow 0.076™" 0.072"" 0.068"
(0.018) (0.017) (0.016)
Policy -0.246™ -0.238™ -0.232"
(0.108) (0.104) (0.102)
Shadow x Policy -0.042"" -0.040™" -0.038™"
(0.013) (0.012) (0.012)
Size 0.384™ 0.376™" 0.368""
(0.080) (0.078) (0.076)
CAR -0.062" -0.060™ -0.058"
(0.026) (0.025) (0.024)
NPL 0.138" 0.134™ 0.130™
(0.062) (0.060) (0.058)
LDR 0.014™ 0.013™ 0.013"
(0.006) (0.006) (0.005)
ROA -0.226" -0.218" -0.212°
(0.128) (0.124) (0.120)
DIV 0.007 0.007 0.007
(0.008) (0.007) (0.007)
GDP_growth -0.082""" -0.080™" -0.078™
(0.024) (0.023) (0.022)
CPI 0.032 0.030 0.028
(0.042) (0.040) (0.038)
M2_growth -0.015 -0.014 -0.014
(0.018) (0.017) (0.016)
VIX 0.024™" 0.023"" 0.022""
(0.007) (0.007) (0.006)
SHIBOR 0.058 0.056 0.054
(0.057) (0.055) (0.053)
i A -2.346™" -2.286™" 2.238™
(0.852) (0.825) (0.806)

HRAT [ 58 RRRE 2 2 &

N i) [&] 5 258 2 2 &
LIAE 1053 1053 1053
R-squared 0.562 0.556 0.550

RATHL 39 39 39

R e ek 2 RIRORTE 1% 5% 10%/KF B, F55 W NEREBIERAT 20 R @ briEiR .

RS 45 B TS A2 M A AL FR 5 VR, AT K AN [El 7K F 9 Winsorize 4b
FHAT R AR G . B MR 1%80 99% %3 A7 3t 47 Winsorize #bFE,
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A5 R 2.5%F1 97.5% 53 i . 5%A1 95% 3 i $HH AT Winsorize 4bFE, LLF
AR R 45 SR IR SA R . 2 5-10 JERANIF] Winsorize 20 F/KF T 9 E] 14
R,

Winsorize ALER/KF i %5, Shadow FREAEA[RALIEKF 4374 0.076.
0.072 F10.068, $317E 1%7/KF |- .3 R IE ; H 5 Policy 128 H.I0 R %453 71 4-0.042
-0.040 £1-0.038, J7E 1%/K-F L EZF N . FEHE Winsorize AEFE/KF M 1%/99%
P E] 5%/95%, FREIASHER G BN, (HFFS M EEEREE 8L KRR
ZE LA Z A (B AL B 7V SR M RS . WD AR BN TE 45 AR AR E
GDP_growth Al VIX ¥I{RHFF R, REFFSAL, STREARMFMEL:.

5.5. 3 fHEARIFEKG I

DRI SRR 15 SRS SE AR AT TR 0, AR 1T M AR S [ R B R 1A A 20 Hr
ANTHEBHAT AR EVER S . B, BRI BT RG . SR T 2017 4R
—ZRE A 2023 VYL I E A, R g A 43 il i 2018-2022 4F (48
FREASHD DAL B I AE sURAT R = AR &7 1 31(2017Q1-2019Q4) #4741
R 5-11 Reom A S R] R B2 1 el ) 45 5L

ANFIFEARAR R, Shadow REIITE 1% /KT LEFNIE, REK/NE 0.074
£ 0.078 ZIAZFE/N: H5 Policy A HINAE & 1 IR 22 N, REAE-
0.040 %-0.045 ZIf], REIAWF AL O R IMAMHE TR @ AR HIRNERE . 220
250 AR BRI AR R R R E . GDP_growth Al VIX 7E/N FIREAS 1] B {55
. RECKNBUAK. ERERNR, EREHIAGEE D HEATR, BUkR
S B, X T i S R IE SRR e ok 2R B A 8 2, B BB T 0 LT AT TS AL
ISR E AL, [RIFESCRAA A R AR R Y.
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R 5-11 FEASIIA) I B p R R VEAG 96 45

R TEREREA 2018-2022 2017Q1-2019Q4
- ACoVaR ACoVaR ACoVaR
Shadow 0.076™" 0.074™" 0.078™"
(0.018) (0.018) (0.019)
Policy -0.246™ -0.238" -0.255™
(0.108) (0.105) (0.112)
Shadow x Policy -0.042"" -0.040™" -0.045™"
(0.013) (0.013) (0.014)
Size 0.384™" 0.376™" 0.392"""
(0.080) (0.078) (0.082)
CAR -0.062™ -0.060™ -0.065™
(0.026) (0.025) (0.027)
NPL 0.138" 0.135™ 0.142"
(0.062) (0.060) (0.064)
LDR 0.014™ 0.013™ 0.014™
(0.006) (0.006) (0.006)
ROA -0.226" -0.218" -0.232"
(0.128) (0.124) (0.132)
DIV 0.007 0.007 0.008
(0.008) (0.007) (0.008)
GDP_growth -0.082"" -0.078" -0.085™"
(0.024) (0.023) (0.025)
CPI 0.032 0.030 0.034
(0.042) (0.040) (0.043)
M2_growth -0.015 -0.014 -0.016
(0.018) (0.017) (0.019)
VIX 0.024™" 0.023™* 0.025™"
(0.007) (0.007) (0.007)
SHIBOR 0.058 0.056 0.060
(0.057) (0.055) (0.059)
i I -2.346™" -2.285™" 23827
(0.852) (0.832) (0.875)
HRAT ] 7 2L & 2 &
i) ] 5 R & 2 &
LA % 1053 780 468
R-squared 0.562 0.558 0.570
WATHL 39 39 39

R e ek 2 RIRORTE 1% 5% 10%/KF B, F55 N NEREBIHRAT Z R @ briEiR .
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5. 6 ZEFIIIE

NUGUETE FOBORROR e, #EAT 2RSS . 2RI 2 ek
BRI e E 7 Wi, i 2 S AR Dy BUR RN .

% 5-12 BRI S: 5

B FLSZIHT A TR R — R
ACoVaR ACoVaR ACoVaR
W r AL BEER (B1) -0.328"" -0.045 -0.058
(0.082) (0.063) (0.067)
N T) 35 B2) 0.024 0.016 0.019
(0.018) (0.015) (0.016)
W7 23S AR (Bs) -0.056™" -0.012 -0.015
(0.015) (0.013) (0.014)
Size 0.395™" 0.398"" 0.396""
(0.082) (0.083) (0.082)
CAR -0.065™ -0.066™ -0.065™
(0.027) (0.027) (0.027)
NPL 0.138" 0.140™ 0.139™
(0.062) (0.063) (0.062)
LDR 0.014™ 0.014™ 0.014™
(0.006) (0.006) (0.006)
ROA -0.227" -0.230" -0.228"
(0.128) (0.130) (0.129)
DIV 0.007 0.007 0.007
(0.008) (0.008) (0.008)
GDP_growth -0.082""" -0.083" -0.082""
(0.024) (0.024) (0.024)
CPI 0.032 0.032 0.032
(0.042) (0.042) (0.042)
M2 growth -0.015 -0.015 -0.015
(0.018) (0.018) (0.018)
VIX 0.024™" 0.024™" 0.024""
(0.007) (0.007) (0.007)
SHIBOR 0.058 0.058 0.058
(0.057) (0.057) (0.057)
e el 2.385™" 2395 2.390""
(0.245) (0.248) (0.246)
i 9 (h) AR (6) wA(6) wA(6)
PURIEIER 648 648 648
R-squared 0.428 0.358 0.362

TR e R RN RIRIRTE 1% 5% 10%KF LB, $65 PN RERIRIT E R EisE iR &
SR 4% Imbens A Kalyanaramant*! 15 V4 5
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PP B LAE 2R A T DUANZERE (2017 4R35 2 1) /F N e Btk i —,
JEVUANZRRE (2019 55 2R MERNRBGRIR S, HEWAEIEM. £ 5-
12 55 2R AR 45 R

FLSRBUR W S A IR ER 25 B M-0.328, 1F 1%/K°F LB N W i)
RANREL B5-0.056, 16 1%KF ERFE AT, RWREHFHRA G RGHER
S5 75 BT LA HE I 2 T B LT BRI . AHEC 2T, PRS2 R W AL Rk R
FH3 790 79-0.045 F1-0.058, 2 AN G35 5 Wr i Ja RERARAL R 8007 73)05-0.012 F1-0.015,
FIREAN R o WA RBTE & B P REUR R R, RO HIAR & A
2 W UG PEE A o K G 4k SRR B K7 A5 [ V4 112 81 1) R ST YR T R A B R
7, AR S ECHAR N 3, 3 PSR ECR BRI L SE .

5.7 RITHANME TR IFTH 5

R 5-13 R4l RATIR BN T B 5 F4RAT 5 R GurE WU % 3R AT 15 RIS 43 A
5. B ERAY(3)E 5L SLF I RN, il (4) = (6)7%5 % MLF HIi
TN, REAL(7) RIS ()R AN B8 BUR ISR N I 8l B IR 58 L 15 2508

R (1) RN, 5T AT A (Shadow) RECA 0.048, 7F 1%/KF L& N
1E; SLF R#0H-0.586, £ 5%/KF F 22 N tt, KU RATRBNNE SR RGEMEX
K BT BRI RAE I - #57(2)5] A\ Shadow 5 SLF A2 HIi s, &8 HIR A KA
-0.183, 1E 5%sKF_EE 2 N, FHI SLF BRI 4l 555 T8 AT U R4t
P KU R IE [ 520 o MRAE S BLAURITHEL, 24 SLF AP 347K-F(0.236%) i, 52741
AT HRAE R 28 G0 XU (132 BR8N 29 9 0.009(0.052-0.183%0.236); 24 SLF 31—
FRUEZE(F 0.363%)F, TLFRRN % E-0.014, XEH SLF S THRT 5 K4 X
e 2 BAT i 2 0 i R T RN . ARSI N BB T BUR AR S SLF () =8
THI., 4RER, =HE HI(ShadowxPolicyxSLF) & 5-0.352, £ 1%/KF
bR E N, HAXHE KT —HE A8 H.I0(ShadowxSLF) R %, 2 B 58 & 8T ;L S it J5
SLF [R5 R0 B 58 . R IR, BHE R M R TARAT LSS L
MBI R, BE5R AT RN L RIBURML SR, 13 SLF X R G MK
RRAE I A 2. SCRFIB T H3.
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B (4) E AL (6) 5% T MLF BT RARL 70 B 45 5K 55 SLF 284Ul. MLF ) — 8
AL HINRHEON-0.132, 18 5%/KF ERFE T, =ZEAZ G AR N-0.285, £ 1%
K LB A7 . 5 SLF ML, MLF M3 ZE05%0, {5 MLF B 8508 7 5
TSt S A AR FR LN 115.9%, KT SLF HIARXS ZRALFERE 92.3%,
R MLF 7EECRMEE T s N s . X v] B ik MLF 1E 4+ Bl sl i T
B, SO T BORI BRIV, 76 58 B 5 AL @ R T A PR T R 3 T K
KA o

B (7) R 7Y (8) [F] K} %522 SLF 5 MLF 80 45 B oR, —H B
REM RN, B = A B R A, R N R Gt KU (1 2 R
VEFHBEAE TS A BLAN A . ANREBOR/NEEAEL, SLE BT RECKT MLF, %
U R0 BT IE 200 1 SRt 2 i 2R G P XURG T RE B BB 4%, T ML U B8 ) 2 K 34
CERY IR

¥

3

R 5-13 SRATHBME TR 55 R 0 [l ) 45 2R

2 ¢) 2 A3) 4) ®) (6) (M ®)
ACoVaR ACoVaR ACoVaR ACoVaR ACoVaR ACoVaR ACoVaR ACoVaR
Shadow 0.048™  0.052"™"  0.068™"  0.047""  0.050""  0.065""  0.051""  0.066™"
(0.011)  (0.012)  (0.016) (0.011) (0.011)  (0.015)  (0.012)  (0.015)
SLF -0.586" -0.356 -0.328 -0.342 -0.315
(0.245)  (0.225)  (0.218) (0.222)  (0.215)
ShadOW x wok wok wok Hok
SLF -0.183 -0.156 -0.178 -0.152
(0.075)  (0.068) (0.074)  (0.067)
Policy -0.236"™ -0.228" -0.232"
(0.106) (0.104) (0.105)
ShadOW x ok ok ook
Policy -0.038 -0.036 -0.037
(0.012) (0.011) (0.012)
SLF x
Policy -0.175 -0.168
(0.145) (0.142)
Shadow x
Policy x -0.352" -0.335™
SLF
(0.118) (0.115)
MLF -0.378™ -0.258 -0.242 -0.245 -0.232
(0.182) (0.165)  (0.158)  (0.163)  (0.156)
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Wi 513 SATRATE TR A A [ A 45

55 1) 2) 3) “4) ©) (6) (7) ®)
ACoVaR ACoVaR ACoVaR ACoVaR ACoVaR ACoVaR ACoVaR ACoVaR
Shadow x » " » "
- - - - -0.132 -0.118 -0.125 -0.112
MLF
(0.056)  (0.052)  (0.055)  (0.051)
MLF x
Poicy - - - - - -0.156 - -0.148
(0.132) (0.129)
Shadow x
Policy x - - - - - -0.285™ - -0.272"
MLF
(0.095) (0.092)
P AR & & & & & & & & &
g Vel 23127 2286™ -2.248™ -2.308""  -2.285™"  -2.246™"  -2276™7  -2.238™
(0.847)  (0.836)  (0.825)  (0.845)  (0.835)  (0.824)  (0.834)  (0.823)
AATEE & & & & & & & &
RN
S T S A
RN
L INAE £ 1053 1053 1053 1053 1053 1053 1053 1053
R-squared 0.548 0.562 0.582 0.546 0.558 0.576 0.564 0.585
BWATH 39 39 39 39 39 39 39 39
Vs R

Bt TR LR AR WA T AR & .
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B oE MRERSHREW

6.1 RS

BT ACoVaR J7iEMIFE RGIENRS, EH 2017 5 —ZAL 2 2023 F5 1Y
ZERE 39 F B AT R AR S, IRARFTTE Y = TR T ERAT AR
AT RGEIE S B A (s AL, 45 DL 2518

B BT HRAT LS5 U S ARAT R G0 XS DR 2 [ A7 78 2 35 (R IE A G R
P HATLR A USRI 1 ANE YR BT RGBS TTER(ACo VaR) 3438
0.053 % 0.076. Z KB EZZ HIRATAC . FLATRARLAN KU Kb = B IR IE S B -
SRR T S B sl M AR R, ATAT BN T80, 1 5 R ) A XU
BERE, JERHET R GPE RIS KT o W THAT ISR, [FNEIRTE 5H 5 R
T FR G RS B s A A7 TE B B 22 7 o [V IR TE 52 TFHRAT (R4 0.058 22 0.062)
Xof RGP RS R B o ik s TR R IR TE (RE0.042 £ 0.047), KB [FDILEE K
BB LT 5) TV AR % e P 245

B, BRI E B N T W7 AT R3S AR A A AT R
WU St f5 2 G XU 7E T Ak IR 25 R B (BRER &3 B1=-0.328), HKJARL
RLFFAEIE R (TR SRR Bs=-0.056). MENESBEE, BURSLHEE 7 H RGN
Rr(ASR)FFEE Nt FLIE EEE G R, B R G MR (CASR)NBUR fE 55 1 25
FEM-0.126 RARE LR 8 P 0-2.158, WEVEIZ UGN, RILECR FUR it
5B RBMWE . B B ICR G R AKCE, B8 22 55 HE B U R TR
ATHUEE S R Gk A IE ] DG SR HT ST, 5T 4ARAT RN R et KU
[ BRI N 0.075, BRI AN FF 22 0.043, AT SEiE IR GFE 2 0.017, 55
R FEIL 77.3%, XRFFE NS BFENETEL, HIRITACLR ., REEHIR
S8, A RIS T RAT R AL G IR T, YRR iR RIE.

= SATIRBIE L RARAE T RN . SAT IR LR T HUT S Rt
R 195 R B A B35 M G R AT . SLF. MLF 552 FARAT B A28 LI AR 5K
S 9H-0.183 F1-0.132, HI7E 5% KF- b3 2 R i, 38 B AT IR B 14 S RF I B A
S TARAT 0 R G0 XU P4 I 1) R 2 2k 55 o SLF (98715 RS TE 98 35 L S it
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JF i 2 1 58, = 5 22 HLIi(ShadowxPolicyxSLF) R ${i%-0.352, B 5 i 151 92.3%.
R EEOR S 1 MIBOR L BAEE B3 AN . L4 SLF 5 MLF (#3541
I, A AR B P R (SLF) A RIPES 15 28082 58 T vh R s 4 TR (MLF), H)5
FAEBUA Y R A5 A1 808, B 2 35 o 3 I AN [ A PR e 3l P T L) 22 Sk
Thfg: SLF FZENXTImI 1 Jahterhds, BEEEM RGN MLF £ di0
WHIRREER . 5l SR RCE, P2 A R AR S R
6. 2 BIER YL

SF P XU HE TR 0 5 TR L] I3 ST B AR AT KUK R 22 E S DA &R
¥ ACoVaR %5 RGUME G TR AR NN Rt fe g IR SR o BTt de sl I . IR B
Fic PG XS B ER 1Y) R FARAT IR J4R A7 ST 2R VPG 5 UL - [FJ B
SAL B = 5 XU 2R e ), PSR ] 4 — B R -F & SEILN 5T B E Sk
JRJZ 577 A AR R, T8 BR XU IS X o BRI H ) SR 40 B 5 T RAT
NV 5%, S 2 A0 0 XU HE 2% 6 R 5 B A 70 R RN, v XU 7 1 i

B, AR ECR P RS54 AU o ISR % MBS 2 00 B PEBUR 1 B[]
&, Mg “ XU Ab B —R PSR BRI B . K deqT sl TR
TR 5 5 1 ARAT URDIR D A58 5 Sxof XU e 988 B8 i 2 AR AT 4 T I sl 1 BUHE A
R TEBOERER . SOt =k MIRETEA R, KR EAT AR AR
WIBR UL E « ATAT AR G0N 2 0 o TH P (MPA), SR BURAL R RGPELIR .
[FF, FZMEDREIE R, G— RS SHIRE bR, HERREERNTE, £
BUARLRE -

=, R TERAT AN S5 TRl . 5l R T ERAT IS DY KR
[Fi) o B R T AR, A FL IR 95 SARZ BE B DI e TE 6 o INTRIAEAR B8 7 BRI B2
B, ) “ARprEbR” TIANLEIE R, RS AR SR RN . WL “5¢
THRATE A IS, Ny /NRATEIVOIE 55 5 R SR SRR, By 1B T AR i
R R R TR . SRR AT BRI 1 A R T S BERE ), IR R R AL E
B, RACRSE, SR W I, (R R R R

VY, SEERRE S S BN B T EAT RS E S EHESE, &
SO RIS A BALS] . B0 RGE B THRATS, flEE54AE T
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XI(RRP), WHfifih ke 26 AF 5 S A%, B A& ri R . Sl SLERAT BRI L 55 11
BB E R B, HESIELI 2 Gy AR LR v, AR A AR G LR PR A 2 B AS
SE R B 74w A AR B B A B, AR AR . AR EEL NS ERAE . Bl
Sy RAC R R e v, UIWT XS AR G IE, B R AN RS 1] 3 P [

5, SRR AR I BRT . HESH I BHY (RegTech) FE 5L 1 HRAT MU 5
BRI, B REEE . N DR RS ROR ST AR M 0 RO o PR S .
LT XCHRBEROR B 7728 50 IR R 48, SEBLARRR B a2 i A B B, 4R
Wi TR BETHLA S ST R GEE X FUE AT, i 5E KU v AR AR 2R Vs
fiE, ATBEVEIR BRI s o [FI, SV AENLE], DB R B e L 55
RIS, RS AT AT Me it e, SR E 5 s AT .
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rHEFEE B XTSI AIERE, AR RE R, X T IAE, iAoy
FEAALSE R B b, 780y 22T R ik,

HOR BB R S TRt 7 3 BB 122 I 5, A1 BT Ase 4%
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