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SR M ST TR HOR I B | T EL 2 S BOREA ) KR S 0 O RCR 03 5T, B T
SERAT AN R PRI ST BUE | AR AE 2008 4F 4 b HL2 IR 220 T 300 40
TS 3R WIRE BT, 0L R H 10 AHCR A SERUR 1, 2008 47 4 Tl LR L7
BRI R R IE A, BER IO 3RS TR 2, BUR 1 bk — R TR 2 91 8 [ 401
2(a) BT ) ECSRACR ISR T A S0 7 6 LR IR 1 5 0 D LT 5 AR AL R 1742
RREH 53 4h AT TR AR A A M O B R DR T 2 A LR R0 5
LT AL 5 10 46 R X B TR BB
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098 0.961
097F | K1 -0 K2 - | —a— R T -0 R 2 |
097+ 0.951 b
% 0.96f '
B 0961
\& 0.95
¥ 0095¢
0.94
0.94 -
093} 0.90r =
0()3 1 1 1 1 1 1 1 1 1 089 1 1 1 1 1 L L L 1
2004 2005 2006 2007 2008 2009 2010 2011 2012 2004 2005 2006 2007 2008 2009 2010 2011 2012
L] I 1]
(a) RHBHLX (b) AR
0.95r —
0osk | e fm1 o g2 | a-—"
0.94r
. 0941
i’: 0931
= 093f
B 0.92r
0921
091
091
0.90

2004 2005 2006 2007 2008 2009 2010 2011 2012
I fi]
(c) PHFEBHLX

B3 2004-2012 FERMX SRITHETLEDR

3.EBANF R T E IR

3 FERAAG T TR 1 FIRERL 2 B AT A S AR AR B BN YRR sk 3 B
N, TCIE R RRAE H EE  RRA TR R T AR R AR & 2 —TE A A PR A AR, X R W
BRATE 5T T AR B O 3 B AR TRCR I FZE AR Z — SR, AR AR AT (19 51 TRCRARTT (9 5
BRI AT RE 25 A A [R] R R Ml B AT B3 ) R M AR A 7 55 K ARA T T Wi o5 55 30 g Al BE s g, ik
ANBUERAT QT R MY AR AT AT R AR A TR, A A S — 4 B IR 1Y [

R3 BERSEBRN/FHMBCEHHER

- AR ARIT Bt $I1T 4R WA R RHEURT
WA | mE2 | R | @R | BRI | BR2 | EE1 | @52
FTA H A % 0.99116 0.99895 0.97055 0.99282 0.98697 0.98976 0.98599 0.96015
B 2 % 0.99503 0.99528 0.96104 0.96214 0.96584 0.96642 0.91941 0. 94606
nT 0.70403 0.69377 | 0.63763 0.80536 | 0.54508 | 0.70130 | 0.31382 | 0.39224
&R 0. 99800 0.94834 0. 95965 0.95544 0.93802 0.95817 0.94043 0.97304
B A 0.95011 0.99625 0.98182 0.98403 0.98785 0.9879%4 0.96253 0.95148
#) 8% R 0.98819 0.99854 0.98471 0.98247 0.99098 0.99094 0.98241 0.98783
IER AR 0.99956 0.99956 0.98883 0.99371 0. 98269 0.98330 0.98484 0.98784
AN 0.98310 0.98530 0.90580 0.93656 0.94179 0.95418 0.93828 0.94646
R F =/ R R E 0. 99985 0.99026 0.99851 0.97226 0.99694 0.96167 0.99046 0.80189

ok, A B0 HOBORL 1 AR 2 BRCR MR A . AT = B 1 A i R A/
7 H S A RCR AR TR 2 AnkaR , LR SO RSB ARAT B E SO BB il v Ml B AT ) i 2 %
72 BT HEE B FHACR S AR B ARAT AT OO A IR DERRI BN AR . X 3R, 258
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PRI ANAE LT AT BE 2 P ECR ZHER A= AR s RCR W m Al J94h, R EH L
THRAT RS 5E (RIRB RV ARTT , B0y il 35 ML AR AT AR T M AR AT ) RS2 FARTT 16 S A X A 1 4R
A7 CRIAAT BV ARTT ) Z A0 D), AT AR B, % F AR AT B AR AT R 16, BT 1 Ak 0078 M 2 FH SR AIR
FASHRY 23X — 5P AE KB RV AR AT R 003 ] B ML ARA TP B R R AR B AR AT L AR 1A
T E L B F R AR 2, X k22 SRR 52 FARATTG s 5 80 2 5 RN v 1 28 A UG e 11 T i
S HARATAE BB X H F 28 MU G | AT S EUEN 9% FRCR IR

S th— 20 LA 1 R 2 AR AR S BUARAT 1B 3% RO (OEE ) AR fk, E#H R B 42 T AN
FERVRATHE 2004-2012 4E[A] OEE fAfbfaF (i 4) , 550 Bon, JLFEXF T8 —414R17,2008 4 J5 5
T AR ED 2 AR AR TR 2, 32 B 45 il fa 122 I 2R A AU I F1 AT i 2 LR 55 M 2% FH 0 2
HBMEZENER, E5 IR B R TRARRCR IR R f5 , R RS FRAT I 55 5 5 R
(AR BRI AR T L AE 2008 4EZ 5 2817 T B B AR N RE . eAh, 28 330 mT LU B h & 3 X
KASF AL ARA T FR AR 3 B AR AT R U, A 1 Ak 58009 38 Ml 9% FH AR AE 2008 AR AS HLET /S 3058 K
V0T R 8, R AN 2% 2 55 TARATTG sl AR AT R 150, 2008 4F 4 Bl f ML AR 1778 b 28 FH AR
{18 AR R 52 ) B SRy PR

- P SRS - 1.02
0.98 1.00 -
%096 N 098_EL Nl
B T el S
= 0.94 = 096} h
Y By
-JF[;H 0.92 ‘:’3[[ 0.94 -
0.90 a1 o 2 092 | w1 -o-gm2 |
1 1 1 1 I I I I I 0.90 I 1 I I 1 1 1 1 J
2004 2005 2006 2007 2008 2009 2010 2011 2012 2004 2005 2006 2007 2008 2009 2010 2011 2012
i ) I 1)
(a) RELRARAT (b) et il AT
0.99r . . 1.00
i I —-O-- AL
ooo| B! B2 | P 0.98
s 0.99F s 096
= & r
= 099t = 094
5 0.92
™ 0.99} ﬂ>(
= N = 0.90}
£ 098p S |
0.98 ° 0.861 —a— R | -0 2
98 1 1 1 1 I 1 I I | 0.84 I I I I 1 1 1 1 J
2004 2005 2006 2007 2008 2009 2010 2011 2012 2004 2005 2006 2007 2008 2009 2010 2011 2012
I T I Th)
(o) ST PN ARAT (d) A TP AT

B4 2004-2012 FREBHSENT HYERTHBER

4 I A TR 1 AT 2 R B AT AR R IR BRIk 4 TR R FERT A
P AR B PR R IR 01 T E SO AT R A 2 B R 2 — | 3X — S5 SR B 7 L R DX Y
PP RARAE R, MAh  INATRZ H R I & 55 3 70 BE 5 K 25 7™ Hh (R Y R RUAR AT (A0 R Ry ol R
AT AL ) L ERAT ) BRI IX. | 53 TRCRARR AR AR X o, AHELZ T, e v s XA SR AT
AN A HBARAT | SRR A A S R (AN S 57 8l BT 5K A 1)) A DR S A X e AT T
B U TRCRAR T RSy IR
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R4 EXES RN/ HMEHRE

B/ W | B W W | P W Eﬂlﬁhﬂﬁﬂz
P A A 0.986 0.996 0.988 0.989 0.989 0.990
B2~ 0.984 0.985 0.961 0.961 0.962 0.958

Rz 0.670 0.704 0.436 0.526 0.426 0.549

%32 % R 0.951 0.951 0.944 0.945 0.912 0.964
I 0.986 0.992 0.983 0.983 0.983 0.982

# 8 3% R 0.994 0.994 0.987 0.988 0.986 0.987
IR 0.996 0.997 0.978 0.975 0.977 0.974
ERIR TN 0.963 0.973 0.950 0.960 0.959 0.959
e 72/ R B3 0.999 0.977 0.996 0.959 0.995 0.952

MM, HFRITH R RITH R AR

(—) KIEHRE

SEHARBLRE T HRAT IR S WP 5K 38 2o B B s R AIRAR AT R, XM S Berger & De
Young ™ 4 H 9 “ s S RUL VIS 78 IRIE S BUET , 230k 3 2 M 38 i 44 7 JRURS: 14 34 Jom
PRIRARTTIIRIZ R, N TR IRIE S, AR AT 00 200 38 0 M0 0 v XU 16 30 190 8 ) PR 4 48 e 4 6 1) I
It AT RE A R L HEA SRR A BRI R 2 B R Rk, W iE Ul SRiE
SR THRATZ I HH 48 8 SeE" b, 5 AR T I P & R AL GEARA T 1 41T 2
PR IR TARA TR R AR AR XUBS: . Ry 1 Ry % KU RAT AT BB R 2 HE AT 40 A1 9 A8 B AR RO R AT 1 2%
O 2 00 BN B & L5688, DRIk, B TR 50 1 RAT I 55 1995k, B4 Tt
RATRCR SRR,

M TARATRCRAG A 0 F 1 2 08] S5 F 4440 Tobit 171 Sk A 3625 % 0% . 40 B —5 B 44T
A RHE T 5 G M2 A GER B E AR TR . B eI A IR BRI T

EFF], = &, + a,SHA_B, + a,BAN_C,, + a,IND_C, + a,MAC_C, + ¢, (5)

Hop (1) EFF,, JZ8AT i 78 ¢ BIRRCR . SHALB, ARSI ERA TR LIS 008K 5 FIIE(L/Cs) 55
AR FRAT TR ES SRRA T R 2 A 2 1 ¢ RS TARAT LS B EL R KR, Ak, 2
BB — LSRG FARTT TR ST 520

(2) BAN_C, , /& —HAMRRATRAERY S 5, BAGERATHURE SIZE, , I A AUES K OWN, , 587 [l
K ROA,, IUEARTEILE R CAR,,  EEF W EIE P AR B Z BT KIBAR B4 OWN,,_, =1, &N
WA A, B BIH% ROA, , FA LA B2 R BE ) AR TR A 2

(3) IND_C, 72 Herfindahl-Hirschman $850CRAGERI 7L 58 407K, 33X —fCFHRAR 1 19 3 B 32 22
TFEAME, K FME T TERA T 4 BRARIT .

M, = 2 MSI2,

1
o MSL,, RS | FEATEESS ¢ AER BT b A R
(4) MAC_C, Be—# 7 MA TR B A4E52PR GDP BE K2R GDP, AFiB S I AR INF A BB A S5
GDP W IUAE FIS, .
(5) &, BIRZEI RBEIEREES /30
ST HRAT X ERATRCR IR AT BEFARA TR B AW T 2 M2 5. B, B & 20 i A R 4R
TRV AR AT AR I 22 8] ) 58 HLIT
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EFF,, =B, + B,SHA_B, + B,SHA_B, - NAT_B,, + B,SHA_B, - CIT_B,,
+B,BAN_C,, + BsIND_C, + BMAC_C, + &,

FOPAnARARAT o R FEAEAT , BBV ARA T OB il B AR AT, W NAT_B,, =1, /9%, 2k
AT R ARAT W CIT_B, , =1, &N A%, 2 NAT_B,, =0 I H CIT_B, , =0, EWRERIT i )BT
RISFOVARTT . 3R, B A XA R BV AR AT AU i B ML AR 1T, A X R AT A2 BT S 5
SR 55 R B R Y ARAT

() BFRITHRERITRENZM

1. B AR )a 25 R oy 47

5 FIFR6 Mt 1Tl FHACEL 1 FIRCRS 2 A SRR FEAT Tobit IR AYEESL, M1 (5) et 1 kAR ]
PARERI] B RE(5) T RUMGTTEE 2R, I (1) ~ (4) 22 T i 42 i A ] 28 e A B s RS A PR A 56
MK 5.6 iR, M E WA R BRI A TS BRI 5 AR T X R TR I B R AN R Y, H
PRI, 24 KU A 5% 7 i g AR S0 L ) 5% B AT M 55 B4 SRR R AT 48R AR SR T ), L3 —
SERREE AR B A O R BE R BOARA T R A XU T e 2 S BURA T BLE I TE R I H O 2 )
1 5ERS AT AT B 23 46 2% T 22 1 Weds A SR 2P L 7 i Bk R U B it

X AR B K BT R A A B T3 S AR AT AR IX 5 Chortareas BYBFT 45 R — 20, AT
B S8R A DG, AETR I, T RS2 B A0, S K I ARA T 38 A R FARAT I A RS /RN A R AT
A SR RYRCR X BRI T O X ST A AT A R BOR . SIS AT RCR U G, LA AT fE
SRR BRI BRI AT BESS G ANARAT I A SR A, I ELSE R AN A 1 A RS 23 B AR
W KO RO D AR B VPG ARG B R

R LA 2 A, S R LA LR T e AR T AT S AR O B T REA B TR P S
JRAR Z 1) A AR ] R, DA 2537 J 2 B K1) 3 ok B e Bl 45, IR AR AR A T i Ras A1 i
AR BER s AR AT A BRI RCR X 5 Barth SC TRGE P23 BRI S, T REAR 1 4RA T4 i 3B 0K
AP BIE LA —2, GDP MY KB G RATRCRIEM I, (7 T 5 SR X AR AT TR A 5 314
5 N

(6)

RS BFRITURITRERBIRM . KU INALE 7=

TE ER5AFE (1) EFAE (2) EIFA5E (3) BIFFRE (4) EFHFE(S)
Y -0.01521" -0.02139 ™ -0. 04361 ™ -0.03672 " —0.02645 "
k4 (0.00783) (0.00807) (0.01274) (0.01296) (0.01407)
. . 0.00567 "** 0.00539 *** 0. 00503 *** 0. 00466 ** 0. 00482 "™
7 Z
o e A (0.00126) (0.00126) (0.00127) (0.00127) (0.00128)
ey, 0.00393 ™ 0.00401 ™ 0.00395 “* 0. 00409 “* 0.00384 ™

(0.00066) (0.00066) (0. 00066) (0.00066) (0.00069)

. 0. 00599 "** 0.00614 ™ 0.00641 ** 0.00676 *** 0. 00699 ™**

5
SRR (0.00181) (0.00181) (0.00181) (0.00182) (0.00183)
o> oa 0.03166 ™ 0.02749 0.02709 * 0. 02794
/,‘4: &

RALRA (0.01070) (0.01083) (0.01079) (0.01080)
e -0.19245™ -0.20387 " -0. 16486 *
4= )b 4E

BATLI N (0.08536) (0.08512) (0.08989)

v 0.07531 0.08702 "

Jiir e &

GDP % 4 (0.02869) (0.02934)
. -0.05201 "
R
BRI (0.03070)

0.02077

T T A

4 B % 4/ GDP (0.02127)
LA 1077 1077 1077 1077 1077

Wald Chi-squared 77.86 " 86.71 92.56 99,79 *** 103.27

LGS N OFREIR , RRTE 0.01 /K W3, “FORTE 0.05 AU/ F W3, ““RRTE 0.1 1K iR,
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F6 FHFRITMBITHENIN. FREX
TE ElFHARE (1) EIRATE (2) ERAFE (3) EERFIE (4) EIFFTE(S)
Y H 0.01716 0.01640 0. 00089 —0. 00002 0.01594
k4 (0.01080) (0.01118) (0.01657) (0.01697) (0.01844)
e s = 0.00515 ** 0.00512 ** 0.00483 ** 0. 00488 ** 0.00521 ***
w7 e A (0.00170) (0.00170) (0.00171) (0.00172) (0.00173)
A 0.00279 0. 00280 0.00267 * 0. 00266 * 0. 00231
(0.00109) (0.00109) (0.00109) (0.00109) (0.00111)
. 0.00758 = 0. 00760 *** 0.00791 ** 0.00787 *** 0.00819 ***
=3
SR PRA A (0.00276) (0.00276) (0.00277) (0.00278) (0.00277)
ek e ow o 0.00367 0. 00046 0. 00052 0.00171
AR (0.01386) (0.01407) (0.01407) (0.01408)
SN -0. 13959 -0. 13802 -0.08131
4= 4E
AT I L (0.11006) (0.11024) (0.11630)
. -0. 00955 0.01009
Jiir K 2
GDP 3 K & (0.03887) (0.03982)
- -0.07832*
1y
BRI IK (0.03979)
0. 04897
T e
M B &4/ GDP (0.03411)
L AR 1077 1077 1077 1077 1077
Wald Chi-squared 52.44 52,51 54.24 " 54.31°" 59.77"

LS PR ER  RARTE 0. 01 M/KSF B35, “RIRTE 0.05 /KF L3, "™ HRR7E 0.1 MKTF Lw3,

HETHREAR  EHE T INAGE VA RIVECRA T BB It Bl s 4 B 43 sl (A 4R A7
GRS R (B 5E TIRATIR S 25 B MOk B Ry 0 3R R AT L S i 4 s K R 1R A JaUbe . X R
FrRANAURL I 25T 3 22 B SQTE IR N ABRAT R VA RAR B 200 SRS SRR W, 4 AU A ¢
PN AR B 7 ) R T LA G4 S W AR AT I 2l LA At 2 002 TR AN M2 T )78 i RS

2. KR & ALARAT ] 0 o AR

T8 ARAT R RAT R I i ] RE DR ERAT B S B AN [R] i A7 A6 22 57, B E E— PR T2 (6)
I SEAE (WA 7) o R T i 2 PR R BRI A — 2, 3 AR A s B 45 R0, sk 7
7R AN S H I R B0+ e LR 259 R T 4R AT 0 R B R AR AT | et ot Al B A T AN i
PP ARAT BYSCRAE 5 X A BDIARTT RS2 ma B8 A SR UE, X5 AR R AR AT, 3 T4RAT
(5 S TLP M RATRCR AT BAE R, T HABZE R AR TR UL, 52 THRA TV 552 5 Bl AT AR

KT FFRITHRITRENZMW . AEER

TS ERAFE (1) ERAFE (2) ERAFE (3) ERFIE (4) ERAFE(S)
T 0.00374 ~0.00176 ~0.02448 ° ~0.01602 ~0.00778

© (0.00946) (0.00958) (0.01377) (0.01407) (0.01511)
@ o tn e g e | —0.05211°" ~0.05280 0.05369 0.05234 " ~0.04981 "
VFRATARRST | o1318) (0.01313) (0.01309) (0.01306) (0.01317)
o s g e g e | =0.02726" ~0.02886 ~0.02834 " ~0.02990 ~0.02965
Y RAT R AT (0.00755) (0.00755) (0.00753) (0.00753) (0.00754)

W ES AR IEDS  “FORAE 0.01 (7K°F 3 “RIRTE0.05 I7KF L2, " RRTE 0. 1 I7KP LW RF AR T 2 2

AT,

BA k2 S TR R T 3R AR B ARAT U IR ML GEAR G5 2 0 3, MR B BL AR AT ey il Rl
AT IR T R BRAT R 2 2 5 BIRAME S O T HRAT S E sl RS 5, 1A, Y

OF R AR IHSR O TER T, T T EE R
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B WG AR AT R A R ARA T (B IR ARY RS M AR AT AR A ] R ML AR AT ) 5 38T R AR AT B RS e
I, 285 RN FARAT L 55 25 dnc mn i LA R AR AT, 52 AR M 55X HEAICRR 1 70 TR 52 K
I BB FRRAT I Z50 5 FARAT L 55 W] BB S RHARA T4 B 0TE ) M RS B Th % 7% X TEAR R L
BRAT U HIE I R AR AT R A 0 B AR A T R 2 H

3. R R # T4 AT Ak 4 ) g e Ak

(1) ZHEOTFRATRCR A, FaR M S50 24 Ve 52 AR AT B it RO TR AT SR S )
XTERATROR IS, SR10 , AATTRT RE 2 IA A TR] B 5% 4R 47 T2 7T GE 23 X AR AT 2803 7= AL R[] B 52 el
DKL, PR A 53, S IR T PR B B2 A5 T RATIE 3, BN FE B3R WMPs (A R0

M T HEERFLIEICGE W Y M H R B E R ER PR TR R, HEEXEDN
SHA_B, JEZAELEFE 5 RAT O BB LB, anER 8 Fios , PN 38 LI Y ZR B0 il 25k R R B B HE 0
FONA AR TROR A AN R . BRI X TARM B AR AT R 3, A8 4T 0830 R B T8
{BEE RS AR T IEATEME . AR, % T A ERAT (R REL R b AR AT AR 1 B BR AT ) ANl Tl vl R
TToRUL, BHL I 2 2 S BURTTRCR R R, I HLx — G 1 2800 % B A7 AR 47 3k AR X ok, ax 22
ST RE SR IR . TEFRE, A 4 N 0 5347 R0 A B A El g I Y R Ml B AT AR 3 )
R AR AT 7E 4 [ 45 AT 4R AL ZE R R 3k b A IR 55 B9 A0 58 T vl sy oMb R AT R A A R M AR A T 55 b R Ml
BRAT I 22 4T Bl SR BRA AT B A B 38 T L O NR R R X, BRI BIE R RS 5 E S RBOE 2N
Xof i b 7 1 ey IR T I L 5583 3k A S AT [ A AR AT B AR BIR O, PR Ry R A B el K v )
SN s M E AR S 45 o BRI, R T PR R A R R BB T 22 1 WA TR T s BELA A AR
G I EN

®8 ZRBIHRITRERAIZIM

TS ERAFE (1) ERAFE (2) ERAFE (3) EERFIE (4) ERAFE(S)
PRV -0.03700 -0. 07405 -0.25185 " -0.19062 ™ -0. 13950
AR (0.05572) (0.05671) (0.08744) (0.09137) (0.09822)

3 -0.23666 -0.24052 " -0. 24404 ™ -0.23431 ™ -0.22158 **

& de AR 2p FE 4
FaeSta AR AT (0.06329) (0.06307) (0.06281) (0.06283) (0.06344)
ok e g e -0.11179 -0.11917 ™ -0.11611 ™ -0. 12200 ™ -0. 12064 **

F e A2 4
FACSER R AT (0.03571) (0.03573) (0.03559) (0.03563) (0.03568)

TE - H645 PR FRIEIR "R AE 0. 01 (/KPR35 "RIRTE 0,05 M/KF B3, " FR7E 0.1 /KPR, AR RDIARTT 5
ARERATAL

(2) BRI 7= G XHERATRCR BRI, R 9 43t 1 25 BBV 7= i (4 (el I 25 2R (P2 A2 T A ) |, o
SHA_B, JeARATHE ¢ WHPAEATH) WMPs 3%, QRIS , WMPs XA AS Bl R AT ROR A 52 W00 5 0k [ 47 4R
Fr AT ROV ARAT BRI SE AN ], HAARUE, X5 T ARAS RO ARAT , WMPs X RAT 2803 A4 1E 115200+
2 R T A AT MR RO AR ST, WMPs XTRATHCR BN 2 o 0, SRR, XA R AR
FEoARUE, B B WMPs AT LBl REA BY TR e o i ml DUl AR R R R A B« 1 06, AR AR R
AN RGEHCRAY T BT BT B A SR AT AT R AR T RO B B i, (EAS R GE R RAT) SR 2 B e AN Rl
RATHU A A B U, WMPs B & R] REAT B T axX LE4R 4T 1Mk 55 AR T sl iR e A% | M S 80 2>
A RABEORI S R 80, 50— RN R ERAT A AT B9 WMPs LU0 | n] RE R B AT TR B il 17 fiE
A B XA AT RIS, R, X T A SR AT AT RL AR A TR UL, WMPs X ERAT 28R A 30
JE S, 3T H AT WMPs k55 25 B fiz i 0 LA BRAT 00 75, XM B8 =Bk R Mk AR AT B
A7 ) B M BRAT RIS TT MDA A TR TR IE WMPs 1) 2 RAT A, 0 T IR BB/ AT Rl 2 R AT 9™
LA R FRAS DT 5 A XU BE R 2 4
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®9 WMPs IHRITHRMF M

g =35 A2 (1) )2 5 42 (2) = )2 %5 42(3) = )3 %5 42 (4) =1)3 7 #2(5)

- 0. 18139 0. 18288 0.24217 " 0.33429 0.35881

| (0.11116) (0.10631) (0.11597) (0.11889) (0. 11884)

e -0.21023° 20.21065 ~0.27026 20.35730 20.37983

WMPs "B A7 447 (0.10921) (0.10524) (0.11510) (0.11767) (0.11758)
o ~0.20560° -0.20551 -0.25876 " 20.34577 20.36736

WMPs "S5 7 447 (0. 10674) (0. 10274) (0.11083) (0.11356) (0. 11346)

TE AR5 N RFRERR , RRTE 0. 01 17K B2, "FRRTE 0.05 K R, " FRRAE0. 1 ACE R, RN B RAT &5
ARARATAL

I, FIEEBREN

B T B 5 7 BT 55 B DR R I, — 5 T, Sk 265 3l 38 B /N R A L AL A AR A A AL e DR
BRI ME TR, 53— I, EATU AT LA By R 1 55 g XURS: )l A P P B R SR R 4
FEIT BRAT R R AR ARXURS: | 5 0 B AR E

EHEGIE TR AT (Y5O0 T E R RA TR AR, S TARATRICR AN RE FAR A 2,
HHEUCK R4S SMB J5iEAAG T, XA IR AR ALt AN A AT T N 3 | DT Al L 22 18 2540 3% A A
RN, BCRA AR R AR THCRBEE A ™ AR AT R IR e B A A R AN [, AR
FRUBEAN T A A F BESR R A5 TE R N A FXUBS: AR A T A 1 R R L ARAT BEA i Bl SR AT
SRR ARAT BRI RCR KR, DRk SEAR AT R AN XURS: M 17T Hh T R B 2 1 3 TR AT 16 Bh i 2 5 21
MORAIEH DX 53 10 A R | ZZ A A AU e I AN A B0 17 4% il DR AT R (A B 03 1 5 g
bt n 5 S 2T REAIITI A R AR R AR i s At . LA SR B R A T R A
FP= AR, T4 R JoIe BA T 2R B A AT, A1 IXURS: Bl I A8 A7 A P RE S R 2R
A AR AR A il A, R R AR AT R ) R AR AT BB I B8 FHACRAE 2008 4F 4 il 1S
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The Impact of Shadow Banking Activities on Bank Efficiency .

Evidence from Chinese Commercial Banks

Chen Shiyt (Fudan University)
Wang Li (East China Normal University )
Yang Li (The University of New South Wales, Austrlian)

Abstract ; Using a large sample of Chinese commercial banks, we find that shadow banking activities in-
volved by the traditional banks increase bank risk and reduce bank efficiency. The reduction in efficiency is sig-
nificantly related to the overall growth of shadow banking activities in China, and the size, the location, the
ownership structure of the banks. The higher risk—taking banks tend to decrease in efficiency more through “di-
verting effect”. We also find that the results are sensitive to the estimation of the efficiency, particularly, to the
choice of input and output variables as in the bank production functions. Ignoring the off-balance—sheet lending
leads to underestimate the overall risk and overestimate the efficiency of the banks.

Key words:shadow banking activities; banks’ risk and efficiency; measure of efficiency
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