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o MY 2, 5 2Z DU s i %t A8 5 40 B KD AT RE = AR R A 38 %t I ZL AR 4T . PSM IL AR 4 £ 4
BE X $8 A5 HEATHE R p (1T 55 I K Ak BT RN X BEZH AR 47 18] p (B 09 AH 3T BE X — 2 i A7 E X E R p
Je—4EA i HIBUE A T L0, 1122 180 T A] RLAS 4 b i ol bk ) 8, R, 28 PSM Bt it ) &
IR B A b PR AR A7 #R 4R 2 T 5 HE X 09 X AR AT . B AT B A A — B RRAE L T LU B
HL#s .

SR 2 DID Ky 86, 18 A FRAL” i A8 i rreated , % T 25 PSM Ab 33 J5 4K 75 1) kb 38 41 4R 47
4 treated =1, % T2 PSM 4b i J5 3R 45 9 X BB AL AR AT » & treated =0, [F] R, 38 B R4 i 048
o A E AT BTG (AR =1, HA AR =0, Rk, o7 RIA EE 3L T DID ik i [l A5

Risk Taking, = 0, + O1treated , + 8>t, + 8streated, « t, + X, +c¢; +c + e (3)

HrA1,Risk Taking, X, cive, Se, & X S5K(DOMFE. £ 357/ T DID #EE £ S50 & X,
AT, 3 A5 5 45 3B T B SR X AR AT XU Al B 5 ) B 19 N O AARisk Taking = ARisk Taking, —
ARisk Taking, =8, +0; —08:=0:. MIFIRTTFEE .0, B DID fili it &, AR SO M R 5. R
A v A T R AT T R AT XU i 4, DU o5 7 A SR B, TR G SR FRATT AR TR A R A A #E AT OLS
it T AR SR I A ¢ 5 A R AR A R AH DG A IR 4 Il 5 25 B SR A e ELAS — B0 . (A AR
BHE AN 25 4 P AT B R U K ¢ s N TTAS B — SO AL TE . PR AR SRS R T Bl AR 22
IrBRRAL T (3) .

x3 DID #HE G ENSHH & X
T A 755 A T (c=0) HE A A FHE =1 Difference
Wb B (treated =1) (8 +60) (8 +61+8+8) ARisk Taking, =8, +8;
%t B4 (treated =0) S &+ ARisk Taking, =25,
DID AARisk Taking =5;

@ B 2010 47 G A iy A 7 I (1 St X 4 XU RS fR 4 14 B W) T LS 90 8 R A ST MU B 3 4 L ok WA ) D AT S AR S I ISR
BRI ) S 2k o i SCOHE e i A R A e A
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() T i 2 B o 7Y
L g kgt

A Ay 1 AR AR A AR T P

M, [EERE S

A PR GRS R . Nk B L LOAN 13515 K
49.12% s PR 49. 617 Yo UL B REAERAT B 7= b P B0 I — 2 O B DY RO 3R [ AR AT i
BT 55 . MBS M R, CorpL HIXE K 80. 804 %, e /ME MK F) T 63. 577 %, UL WA KE A
BRATAE R DY ORI B R Ak & P X T I B B TR [ 20 U A R el B b Bl L T 2k
25V B K TR B ARG Al A R B R AR R T AR AT A Y AR (A L R H L 2014) 5
Credit W¥IER 12. 214 %, 5 /MEAL 1. 116 %0 . e KAE WAL K 26. 408 %6 , it B FE A AR A7 78 BF 3 5 =X
Fh B T i i PR DR

x4 iR g R
AR ¥a SRR S¢ o 1 22 /ME 25 434 75 53 PN PURILE-S
LOAN 49.120 49.617 9.068 14. 375 44. 358 55. 565 68. 434 314
CorpL 80. 804 81.125 10. 496 63.577 73.479 88.675 96. 925 252
Credit 12. 214 12. 583 8. 842 1. 116 3.109 19. 827 26.408 239
IDEBT 0.618 1 0. 487 0 0 1 1 314
LOANG 24.109 21.027 13.071 —3.884 16. 132 27.676 97.014 305
LPR 2.542 2.475 1.010 0.714 1.952 2. 880 9.137 314
SIZE 11. 995 11. 326 1. 970 8.712 10. 511 13. 444 16. 756 314
LEV 6. 381 6.125 2.124 2. 241 5. 186 7.129 16.529 314
LDR 64.951 67.420 9.543 21.030 60. 190 71. 830 84. 450 314
CAP 12.711 12.321 3. 303 2.550 11. 140 13.719 33.520 309
ROE 19.579 19. 180 7.542 4. 320 15. 470 22.330 103. 663 314
LIST 0. 299 0 0. 459 0 0 1 1 314
GDPG 11. 04 10. 60 2.32 7.70 9.50 12.70 17. 80 314
COMP 4.957 4. 875 0. 755 2.398 4.477 5. 315 6.913 275
AGE 50. 234 50 5. 484 36 46 54 64 295
TOP1 20. 111 17. 820 14.498 4.230 10. 000 22.510 87.000 304
TOPS 27.235 26.420 10. 719 4.790 20. 580 34. 480 60. 060 302
DUAL 2.569 3 0.599 1 2 3 3 304
IDR 27. 384 33. 330 10. 860 0 18.182 35. 294 46. 154 298
BDS 2.601 2.639 0. 249 1.792 2. 485 2.773 3. 045 298
T : COMP (4R 78 4 8043 9 T7 0" SIZE W w0 R A8 5 B “ T T3 J67  HAR W B L 26 i 2 e B 4 007
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M AH S ZBORE L IDEBT 55 LOAN CorpL F1 Credit .3 A0 ¢ . X 90 454 52 T #F
¥ Mi% H1,H2 f1 H3, M4, LOANG.LPR .SIZE . LEV.LDR .CAP .ROE.LIST 1 GDPG 5%
fifp S A AH OC R EOR 22 3R 0 W 2 U0 B B R L DR KA R o A LR B LR L R AT R B A
Lo A TR A A A WA 3 R A BT RN U A S AR AT A AR AR 78 2 X AR AT B SO L E K
g PRI, COMP . AGE . TOP1,TOP5 . DUAL . IDR F1 BDS 5 % fif 18 748 &5 (1 A0 ¢ 2 %t kK
Z AR 3 UL I I L AR L RO B IR RS A R L A0 B L EE S MR
o UL AR 20 WG PR AR 8 e 2 RPARAT BT IC B AT O AR R e . BR TR R L S PR S R AT A
Kbk

2. A%,

FEEAT LA AG T 2Z 00 FRATT B S 0 32 B il R A o R 4% ) AR BEHEAT VIF K36, 45 R R0l L2
WA A e P ) 2 E AR MM, 5 o Panel A 1 Panel B 4854 4 T 28 (1) f=l (2) B4 145
Ho M Panel B ] LI B, £5 51 rbifg J5 550 8] 05 3R BCRRAE 126 (7K SF- 1 b 38, IR IE T 4R AT 19 B 5K
118 HA B A FE gt o DT U580 B FRATT T 350 20 ) S S A 2 0 2 HLA Y . A, 2l S AR vp i IS I3
(4 [ 9 22 88 A T IR & OLS Hl & 2 20 Al 31 48 22 ] (Roodman ., 2009) , 131 (4) K] . LOAN,
2R HCH 0. 4, MR A OLS [HH f iz R ECH 0. 708, [E & &0 HH H 2y 0. 198, X # ] GMM Al 11
MR R BN THHMEEN . &5 . AR P M Sargan P {8 3 FAT7E R H GMM i1t
2B ANFETE B P A0 AR G, [R] B T 2R & (0 3 P02 & B 0GR A7 7E o BE O ) R, IR, 3%
S5IET RN R A ERE RGHEMN ., NATHESORE, X & IDEBT i & %34 i, W 7E
P ) Al PR3 A A 0T S it E AT e A T S AR TR T R D Y R R L Al BF ORI A H R
MBI UESE 1B H1.H2 il H3, 4h . Panel A 1 IDEBT (%) & $46 %F {H 4% Panel B 1
FIRE B2 BOHE K, X754 Angrist Fl Pischke(2008) i 18 Wr » B 1E f PR SR 200 23 9% 763X P 2 28 1Y
X JH] B,

x5 HRBEERNREER
Panel Az (1) 1Ak 25 5 Panel B:2{ (2) (9l 7145 5
LOAN CorpL Credit LOAN CorpL Credit
@D) (2 (3 4 (&) (6)
0. 400"
LOAN(C—1)
(14. 228)
0. 500"
CorpL(—1)
(6. 364)
0. 607"
Credit(—1)
(12.181)
—2.210™ —0.729 —1. 587" —1.002™ —0.131" —1. 174"
IDEBT
(—3.270) (—0.837) (—2.13D) (—2.558) (—2.212) (—2.277)
) —1.900™" 2.238" 0.784" —1.332" 1. 697 0.113
COMP
(—3.566) (4.108) (1. 669) (—3.817) (6. 604) (0.259)
0.113™ 0.017 0.059™ 0.072™" 0. 042" 0.025"
LOANG
(5.002) (0. 659) (2.414) (11.127) (4.655) (2.132)
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HERS
Panel A3 (1) (94t 1145 5 Panel B: 24 (2) [0 4k 1145 5
LOAN CorpL Credit LOAN CorpL Credit
(D (2) (3) (4) (5) (6)
—3.321" —6. 492" 1.540" —2.650™ —3.502" 0.007
SIZE
(—6.873) (—6.805) (1. 880) (—6.143) (—5.819) (0.013)
LPR —0.416 0. 829 0. 683 0. 336 0. 770" —0.158
) (—0.791) (1. 430) (1.313) (1.054) (2.604) (—0.610)
0. 319 1.351"" —0. 400 0. 295 —0. 331" —0. 451"
LEV
(0. 844) (3.055) (—1.087) (1.301) (—2.224) (—2.315)
DR 0. 442 —0.032 0. 088 0.479" 0.057" 0.056
i (7.930) (—0.505) (1.579) (19. 540) (1.681) (1. 316)
CAp —0. 458" —0.817" 0. 443" —0. 426" 0. 307" —0. 035
) (—2.433) (—3.607) (2.390) (—2.924) (2.955) (—0.339)
—0.036 —0.052 —0.061" 0. 025" —0.003 0. 005
ROE
(—1.067) (—1.445) (—2.054) (3.048) (—0.301) (0.536)
—1.697 — 4. 602" 0. 299 6. 505" 0. 630 0. 181
LIST
(—0.781) (—2.127) (0.162) (4.829) (0. 443) (0.103)
0. 622" —0. 482" 0.067 —0.057 —0. 499 —0.137"
GDPG
(3.962) (—2.618) 0.414) (—0.969) (—13.871) (—2.076)
0.071 0. 100 —0.046 0.109" —0.005 0.023
AGE
(0. 804) (1.097) (—0.595) (2.623) (—0.168) (1. 370)
—0. 186" 0.038 0.114" 0.153" 0.070"" —0.032
TOP1
(—2.735) (0.542) (1.924) (2.529) (3.840) (—0.899)
—0.117" 0.138" —0.029 0.022 0.134" 0.062”
TOP5
(—1.705) (1. 938) (—0.472) (0.720) (3.924) (1.761)
—1.094 1. 865" 0. 045 —0. 949 —0.528 —0.586"
DUAL
(—1.565) (2.332) (0.074) (—3.653) (—0.748) (—1.869)
—0.021 —7.629" 2.212 4.158™ 1.472 9. 253"
BDS
(—0.009) (—2.639) (0.907) (3.017) (0.582) (2.326)
—0. 089" 0. 187 —0.075" —0. 038" 0. 044 —0.019
IDR
(—2.330) (4.183) (—1.929) (—2.328) (2.578) (—1.382)
36. 467" 161. 663" —24.173 19. 244" 63. 974" —19. 191"
_CONS
(3.745) (10. 083) (—1.640) (3.391) (5.147) (—4.845)
FEA & 266 234 225 222 192 186
AR(2) P 1 — — — 0. 354 0. 899 0. 981
Sargan P 0. 999 0.999 1. 000
R’ 0. 602 0. 462 0. 201 — — —
AT R 49 46 42 49 15 40

U - Panel A il Panel B -5 Py 43 Sy SUR K S8 ) ¢ (ELFN 2 {EL. * 7 3 R7R 76 0. 1,0, 05 1 0. 01 KR B3, AW
X (L) A 28 1 28 H AT T S S4B 2 SR A SRS TR R AL 5 DD B8 AN A e AR B B A TR e (B AR R T AR AL
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(Z)PSM-DID #; %
BRI 52 81y T 0 5 58 56 6 T 1 6 10 21 P IR S T U0 o 5 5

X B AT XU D e 52 Wi B9 45 RO 5 FATT ok — 2B #E 4T PSM-DID 46 46
1. PSM b3

FRATTHE £ 2010 4F T 47 S A8 A 7 45 I A 15 Z4RAT 7 g A FRAH L 0f B4 2 2010 — 2013 4§
Uy 26 R S S AR oo A T Y B A T 7 4k 87 KL i Probie BRI AR THBT w45 43 . R ] Kernel VERL Y
J5 R s A L 1 SRR SR A M. 3R 6 il TR AR S i AR . ARHER L A I
P RT TT  PCRT Ji £1 A 9 2H 0 % M 2B 7 25 DC T8 0 1) s o O 22 1 246 X B2 8.3/ T 10,9 IME T
G 50 4 R A ARE 3l R L DU E 5 A B R0 XS IR A AR C X AR R B OR AR I 2E e . LG AT AR
SCVC E A% i ) 18 G i ELVE IE 7 vA 1% 2 . Kernel FCXT A TH AT . EIE, 4 B 20 4 BR 41 7 2009 4
CR A R A i) BAT AR — BRI

®6 2010 FEBENESEHFMBTHLCRFEHERIR SR
o) o Y v 22 Dok T {8 55 AH
Ab 3R 2H Xt HE 2 k22 i B (%) FlHE AR
CAP [BaN = 14.017 13. 876 3.2 86.7 0. 932
LPR T2 % 5 2. 415 2.418 —0.2 99. 4 0. 994
LEV it o J& 7.011 6.977 1.5 91.9 0.968
LDR Be Xt 5 63. 711 63.537 0.2 98. 7 0. 956
LOAN T2 % 5 52. 262 52. 759 —6.4 55. 4 0. 858
NPL it %o 5 1. 175 1.177 —0.1 99.9 0. 996
ROA it % 5 1.077 1.049 8.4 83.9 0. 827
2. DID ¥ 56

16 PSM b #3(4 SE Atk I, 10— A5 ) P 1 0007 32 068 2 (3) 1 A7 T ARORU R 22 0 G 56 o 1 502 5500 S
o — B 22 0 T R AR SR B RS A R L R T ORI LS 5 rreared HAT I )R AR L DR IGAE A
DID [& 22 8B 5 M 15 5 treated 23 8% E s M B (53X AN 52 w4k 1 F (4 25 58 K H A 8% HE (Angrist
Pischke,2008), 3 7 F/R T (D) MR 25 0 . v LU 2, M INAS 52 LOAN Fil Credit B}, 3¢ H.I0
¢ * treated ZENI W E ML MR AS &8 CorpL B st % treated REUCH TAHIFA B E .

=7 X (3)HER DID I ER— F B
LOAN CorpL Credit

(D (2) (3) (4) (5) (6)

— 4. 547 —4.970™ —1.984 —1.964 —3.653" —5.341"
t * treated
(—2.512) (—2.563) (—1.445) (—1.248) (—2.224) (—2.350)
—1.283 8. 441" —1.628" —6. 150" — 2. 574" 1. 44
t

(—1.061) (2.605) (—1.728) (—2.254) (—2.132) (0.313)

@ 4 Rosenbaum Ml Rubin(1985) i WA A5 , 24 DT it 25 52 (1) b o fin 2 18 (14 46 %3 {5 K T 20 B A I 9 G i 3SR A
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HxRT
LOAN CorpL Credit
(D (2) (3) 4) (5) (6)
0.196™ —0.021 —0.063
LOANG
(3.869) (—0.537) (—1.066)
—11. 551" 3.016 4.919
SIZE
(—3.425) (1.146) (0.910)
0. 367 0. 404 0. 605
LPR
(0. 404) (0. 556) (0. 356)
—0.351 2.431 1. 434
LEV
(—0.42D) (3.617) (1. 356)
0. 402" 0.012 —0. 436"
LDR
(3.371) (0.115) (—3.177)
) 0. 346 —1. 184" —0.918"
CAP
(—3.252) (—1.838) (0. 753)
0. 04 0. 286" —0.532"
ROE
(0.214) (1.737) (—2.219)
0. 809 —0.771 1. 258
GDPG
(1.243) (—1.459) (1. 640)
0.028 —0.023 —0.03
AGE
(0.156) (—0.162) (—0.179)
0.332 0.412" 0. 049
TOP1
(1. 376) (1.910) (0.134)
—0.037 0. 252 —0.03
TOP5
(—0.189) (1.505) (—0.133)
0. 307 —1.583 —1.578
DUAL
(0.249) (—1.592) (—1.29
—14. 698" 1.155 —5.682
BDS
(—2.223) (0. 226) (—0.776)
—0.174" —0.01 —0.137
IDR
(—1.71D (—0.132) (—1.364)
) 19. 489" 185.161" 87. 690" 51. 428 15. 248" 3. 997
_CONS
(68.131) (3.930) (152.727) (1.418) (21.449) (0. 055)
FEAS 185 138 159 123 120 92
R? 0.101 0. 555 0. 088 0. 323 0. 234 0.575
HATE 48 38 43 35 33 26

S PR E SRR ISRl AR R IRTE 0. 1,0..05 F1 0. 01 /KF F B2 . treated A LIST 7% i th F B A i [A]
AR I8 B B %o Xif g 2 TR ERESHMC ) AZ s dk oK 22, NI AR DID & 4 (IRC&ED) )
AAEE, WA E SR . T B R AT I B I A B (COMP) 78 & it K %, Rtk 78 DID #:36 vh &A1 % A it A COMP

3

7
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DL 85 SR 3R W, 4n SR A be A~ 349 4k 388000 T AN 25 1 B 25 300 R 52 W) o SEE A5 7 4 37 T B SR X AR A T
DRSS Wi 18 245 2080 I A0 2 + B ST v A5 307 I e AT 7 B A B R ABE R A5 T B ot e E X ol B K
PRSI AN B . WA X HIRATA U 5 A AT . 1 H o 3 AL BN KN fig [ 27 ¢ T 4E
ASE R AR 3 T 5 e B AT XU i e B ) 8 Bl R 5 R BE ) . O st FRATTHE — 25 A T SE AN v A S T X AR
A7 AU A & 1) 3l 285 300 B 52 ) DA oAb B AR s fE . 78 2K 3D gl AR TR) g 48048 B/ £2011, 02012 Al
12013, = (DO R,

Risk Taking, = 9, + N treated, + 9,t2011, + 93,2012, + 9,t2013, + 9streated , » t2011,
+ &streated; « 12012, + S treated, « t2013, + BX, +¢; + e 4)

I AEF, 2011 FEEHEPRA (treated = 1) FINF BRAH (treated = 0) Y XUBS: I U743 )R 9 + 91 + 9. + 095
A9 09, » [N AR BE2H MRS B L AR 2011 45 (9 XURS: fi % 22 57 O 90+ 05 5 [ L, Ak L2 0 3oF iR 28 7
2012 4F By KURS: D 4 22 50 00+ 096 78 2013 AR B I 7 25 5 2 91+ AR, =3 — 2L (A
FB 0. I FRATHE T AR A i A 0 IR B AT XU i e 1) 2l 25 20 R 52 e A% IR L R OGS B
0 12011 % treated t2012 * treated 12013 % treated Z2EX 95 .95 Fl 9;

F8HR T OB EIAZER . o] LIRS, WAy LOAN [, 02011 * treated 12012 *
treated F1t2013 * treated A ZR I 25 M 6 . UL 2010 4 9 5] 5 45 B 5 4R 47 IR OMUAR 78 2011,
2012 i 2013 4F 4 3% T k. HINAER N CorpL W, L H IR A B, {H QA 12013 * treated 1.7
150 D SEE A 3 5 37 TSR SR X Al DR R o Y 5 e LA S 1 L RMCRTE BUR 2 J5 W55 3 4F (2013 4F)
AR, B, MHAE R Credir W, 58 I FR I A G, HFR B K /INVFT i 35 M 30 S £+
e A T I BB St S 1 P BRI LU T B R B A R 1 L 5 3 AR (2013 AR ok, BRI, Bh AL bR
SR W) S80I 140 RG: 6 85 SR 3 B B AR 1 A 380 T X B AT B S LA B S 25 4 1A T 5 5 e LR R M
) 52 W) LA BRIV IR T 0T B 59 285 ) T HG I Al B R o Fe R 52 o B AT i IS P RATTIA X AT RE S
Fe [l AR AT B KRG A BRK S FIBE AT 0G . 3% 8 s i A8 B i R A0S 3R 7 BEAC A TR L 25 1B BRI L A

—— it

*=8 X (4) W E R DID #56 45 | —— 3 75 14 BR 5% M8 35 AL
LOAN CorpL Credit
(D (2) (3) 4) (5 (6)
—5.477" —4. 627" —1.958 —2.351 —1.753 —4. 641"
t2011 * treated
(—2.474) (—2.053) (—1.182) (—1.299) (—0.885) (—1.817)
—2.936 —5. 086" —0.651 —1.005 —3.769" —5. 806"
12012 * treated
(—1.321) (—2.155) (—0.392) (—0.533) (—1.898) (—2.145)
—5. 228" —5.529" —3.370™ —2.836" —5.443™ —6. 839"
12013 * treated
(—2.335) (—2.164) (—2.014) (—2.198) (—2.762) (—2.185)
9011 —0.597 2.049 —0. 288 —1.555 —0. 604 3.405
t20
(—0.478) (1.002) (—0.298) (—0.912) (—0.468) (1.223)
2012 —1.297 5. 987" —1. 046 —2.969 —1. 347 4. 46
t20
(—1.024) (1.994) (—1.070) (—1.202) (—1.038) (1.056)
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HFR8
LOAN Credit
@D (2) (3) 4) (5) (6)
—1.051 8. 807" —1.161 —5.804™ —1.855 2.597
12013
(—0.812) (2.566) (—1.167) (—2.060) (—1.457) (0.527)
5 1 A2 i = 4 2= i =
i 49. 490 186. 038" 87. 697" 56. 145 15. 238" 12. 151
_CONS
(68.025) (3.888) (153.239) (1.526) (21.634) (0.164)
=Ny 185 138 159 123 120 92
R? 0.112 0. 556 0.110 0. 335 0. 266 0. 580
RATEL 48 38 43 35 33 26
W[k 7,

3k PSM-DID K556 DL 2010 4R R 18 510 H 6 1 S 28 A5 1 485 357 B IBURE 1) B o5 25 48 30 1)
R 2009—2013 4, 20 T K 5 1% 25 S 1 Ra el 1k L FRATT I — 2B 2 i Ak 3 A Rx R 4 2 A A TR) Y AR Ak
(1) ¥ 25 200 18 45 J6 R 2009 — 2011 4, BEi, 2012 4E 1 2013 4F 52 it 4E 11 357 M A9 4R 47 36 25 R AT
R A B2 CHh VE 55 i AR T T AR AR LR AT VA S AR AT B R AT VKB B AR AT 2009 4
B Bl %, S B3 k20 RARAT) » PRI X B ATt 107 ZRARTT. E k47 PSM-DID 5 5 J5 & 11 %
ML LOAN WY 3¢ HIW0E S T 0 F WKL i CorpL Credit JFR B3 . X 5 ATV HT #1945 18
RO N S 1 7B T Xt G RS 1) 52 ) L AT BV B T X B 3K 8 4 1 5 ) EL A S X
HRRAT A 28 T HEAETH IS (055 145, PR 0% 45 16 AS (H KR BE Hi B0 115 SC A0 25 98 . B 3 5 1 %E £+ 5
RN AR AT YRR SR TR SR SIS . (2) K A5 8K 1a] 47 48 N 2009 — 2012 4F ., L 2013 4E
S it S A5 HF Y 8 SRR AT AT HR AL 3R AT 2B B AR B AT 2009 4F (5080 it 2k, SEBRAL 6 K
BRAT) P BRZH 3 93 RARAT . S5 SR U, 35X — /N (R A 4l A8 A X6 B AT 1 0F 92 25 1 SE AR WA
S IR FRATTIR AR RURSE A BT 7= L B ok A AR AT KU D 4 O E A2 X (1) ~ () B SE R
Ky, R IGE HIF A AR AR . BR T R FR AR PR S A A

L b, oIS S A 7 S E AN R A T I ISR B PN A e T Bl B A RS R PSM-DID K 55 1) 245 AR 2
R TASCHIBE AR H1 L H2 A H3 , BIGEAS =5 45 5 B 1) 5206 58 2 B AR T AR A7 XURS: fi 48

f. HE—TH

il
b

IR BIESE BTG B T S AN v A T OB SR 11 S R A AT R AT IRV O 4 o DA S T
LRy R e B . NI FRATHE — DR B 1 R R SR AR A s B AR T .
A e i 0 T R T A A S AR B AR B A 1 AL A A L Sundaram #l Yermack (2007)
Wei #ll Yermack (2011) . Cassell 28 (2012) 5 Tung fl Wang (2012) %5 3k ¥ fF Edmans #1 Liu
Q01D B HEIBHELE T , | CEO inside debt /CEO inside equity Feifi & CEO M 32 [ ALK il A 5%
JBEAS U il 78 43 O AH X 8 B8 L o CEQ imside debr 55T CEO 37 2 4 A RS 5 BUAEIN b HC A ZE 4] 357 1
CEO inside equity 5T CEO #1440 JBAHUHAC R LA . TR i T 7 s FRIE i AR 5t B, ol 4
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A7 9 A 8 i Tt A T IRl » O A AR TR I ARAT A R R G E ) B R, AT IR
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Does CEO Deferred Compensation Moderate Bank Risk Taking
——Evidence from the Loan Asset Allocation of

Chinese Commercial Banks

HE Jing (Zhejiang Gongshang University, 310018)
Abstract: Deferred bank executive compensation has become Chinese regulators’ important measures to
reduce financial risk after the financial crisis. This paper focuses on evaluating the effect of CEO
deferred compensation on bank risk taking based on the loan asset allocation of Chinese commercial
banks. Taking the “Commercial Banks Robust Compensation Regulatory Guidelines” issued by CBRC in
2010 as an experiment shock, this paper uses the difference in difference-propensity score matching
(PSM-DID) approach, the non-observed-effect panel data model (both fixed effect model and GMM)
and finds a negative relation between CEO deferred compensation and bank risk taking, as reflected in
the more risky asset allocation, such as the higher loan ratio, the higher corporate loan ratio and credit
loan ratio. Furthermore, this paper also investigates how the level of CEO deferred compensation
influence bank risk taking. This findings have several policy implications on the reform of banks’
executive compensation.
Keywords: CEO Deferred Compensation, Bank Risk Taking, PSM-DID, Quasi-Natural Experiment
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