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= TR SR uEZr e

—— A T E A B LRATHIE 0 ZIEH R

(# EB)PFEREAERFTHRGRE FA, MR LR RERE LA T
FERMEAENWEEZLE, A, AXNES LS TRERFEHR LB FER2ZHE
xR, BHBRETERERTARE LB H2Z — BB WK L5 E T
15 BBy SE PR R I 0 T TR, B T 26T 83 SR L ARAT R U A A i A B BRIk
AT T LIS, MEIEHF NS AN RLIAD T 0 EFRERATEM® T %
o, ERAMBFERPHEZNARKUNHSTLEL VN RTERNY FEREH
BR PR, DT SEOE 45 R AR ARk . SEIE AT, A XX A B A —MER K AL
G N BEENRY TR RN P NRAT, D E R R R TR, B AR SR W4T
FR PR R LI FRAT I I E R 2 — 2 B RIS Fh o7 R RV P73 2 1A %
By R A A B B O SRAT R A N RAT T R TE T U R R 3 R

KER: P TFER AR N BFLRAT

JEL95%£5.621 G28 G32

—al "

ST (Shadow Credit) 23R MBS HH 160 AT A I, — . REH T MR A
SR 7 5285 S5 R BT € T 0 3K B 0 A BT 30678 0
WSAET P ATAESR Il S5 RIE K SE AT T — A B SRAR B0 L BRE R R 2 R
T3, B BARTT ES (EHE SR 2T L B 24 S Tl AR, 6T (3 Sl 1
BRI R AT 19 25 7 SR B LR I FR SR T U2k 26 P DGR 0 e 2 T TR T
WSRPIRAS | T2 RURUR T SRR SBT3 b AR PR (3 0% T A 6L T A (6 4
Tk 210 9 e S, o T R PR 200 4 TS , T e s O 5 T B T
BT 415 ,2013)

T g G BT, 7S AT LKA W S PR P AL O AT A 1545 E 250 0 8 A
A1) 5% ( Cardone-Riportella et al.,2010) , [ i A A AL T2 MBI T3 TR, 9873
S (L LA BRI 3 BB TR B, PRl T M B (R, 2016) . 7E SRR -

x ZER RS MR FET SE RS, B, L BT, RS MR AT 5EEER, LR
A, ZRSCIRE] FAIT B AR ED: MBS SRR M E ST E S AR E R ELSE TR IR LR A & WS
(45 16 YJATI0019) ; E FAT SRl A B4 — 0 B “ PR8N0 8 T 38 EIX AN 4 ph XU B 5 i pL s B aY " (45 17BJL118)
fEB 2 LB R AR S BB, SRSk A B
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ST T LA B SR AR O I (1555, 2016 ) 2 F AT AP (RSl BRAT e = B8 7 T A 2R
EAE R AT A A TR AL BT % T S (RBLRE, 2013) o DR, /R S JFRITT IS 2
—, TG UESRAE 2012 AR5 LUELIS PR NS B0 T VBRSO Tt R [ 45 B 2015
AR S 2R ARG I RS SRR IR, IO A SIS A B R . SRR,
e L O S B IR A R il BRI R 2 — o 2017 AF3% [ B 7 Uk 2 A6 R A7 RURE 3 i 2]
2143.29 {5670, BARBR E /Y 23102. 05 ALRTTIE A BRZEE  (HE 55 BRI Y & R AT MU 2885. 77
ACRITTBANHEAT It M UE SR A AN [ i 575. 93 42350 B A 398. 75 256580,

— I TER IR 15 0%, — T e ) A R B SR ii g AR 2 ftefi T e 2 B —Fh
BARRIR AR MRDARTTR UL, i 45 B BA A LA Ry B AR T E R TR RT3 iz
R ? B USRS B SERER TR 75 TRy [l s S [a) U A ST E A 4 R

RILTIRA =, — 2B T ER SRR R AT T IR IR M UL 547, i
BRI SE B 15 S DAL EAE TS PR i 2 40 TR . —RASSCE RS & [ NARAT
AV BSERR R R TE TR ABRAT B ISR AL AU SRAEZR T T A B IR s R 7 . =2
ST SCUEBTFE A R I B e AR SE IR TR T B A B i i 2 — DR U A7 U (AR
TP /MBATR P U A B A A28 X A SR BOR R E A —E S B M E.

WA A Z AT 58 0 FUE T R E R 75 SRR NI SR SR I s, JF e 1
BRSBTS B A BB OGRS B =M B 115 R A B P TR AL i ol S TR R A
2SR T RS TR B ISR A B Y 5 55 VU 0 0 57 1R MR T DRI I R SR A
B 7B PSR A R T SY AR ; SR LA AR AN M

TR T RER SRR R R

(—) RE S E R4 LA

HIAE A5 T E8 Shadow Credit) , [T 02 HY 1 &34 FH047 ( Shadow Banking) , 4
Bz 2> (Financial Stability Board ,FSB)2011 4244 HoiE SCHRAT B R R 2 0h , AT RES | R 22 G KU Al
W SR M E P AR (IS KBRS ) . BT & E SRS SR
R B A Rl M PR AN AR, BRI 5 F-ARAT 1 IR FE AN TR R 58 B B 22 3], RSS2 - 4RAT
R EEiE e i LR R 4 ( Money Market Mutual Funds, MMMFs) . {5 25 [8] % 1533 ( Repos ) A1 %%
PAUESRLSE  HIX B DIESR S 5 TG AL I D A U R REE TR EDE A A A B, &,
[ AT IR R LU ARAT VR A4k (Rl 55 FF S Bl 55, Hoft 4 i v /v L S8 6 4R AT
BraBE, A8 MARAT 5 AR P A A R R (LR 58, 2016) | S BTSRRI ARAT (R
B g5 (I FE 38 T ,2014) | JAE G 0850l 55 RO Lt AT A, DR G 32 15 B — e plik ax 2%
TSN 2 SO A SO 5 5087 5 B P H 7 SCHR A At 4k = 55 (2016) | SR AR 28 T
(2014) WB AT IO LIRSS A — B, RAGIRATINE 17, R ER

T = 575 DR RO A o Rk I s 15 . TR E SR T BOR M 2010 4R B 1] 32 ek, e
VRS2 G R0 P s ) O BIR A W M AR AT X b 7 BOUREP-  DA B b il Pl R A B k. ALl T 4R 7
BRI DL KR B H 5 BUN B9 B A RO ARTT T5 Sk Sy ik 5 18, DR BRI A7 T L AT

O FEEIESL ZATRR A IERATRHES L ZAT4 918. 69 (23K T FIZE 5 iy 1224. 59 {2350, 3R T Wind ¥Eifl; 3%
E . JLEFIE IR T AFME A94R & { Securitisation Data Report-European Structured Finance( Q1:2018)%; H ZREAREIE T H AR {EHE 3
5t 531314 (Securitization Market Trends Survey Report(2017) ),
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ARERFREVE TR, IE W RIE R, TR T MR & AF R AU IR T iE sl 45
AR , o AR RIS TR NGB TR o

WS 705 M R AN TR b, 3 B2 1 (5 SR ORI R, B ol P AR A T K P AR T 38 3
SR, H 25 F 5 (Li et al,2016) o S IR TRARA R SCEWT W 45, IR bt ik . R ARTT
2009 AR AR IR ERAG SR A IV BT 5 ST A5 HE R W 3K F s ml b AR Y S IR R A B
TEIXAN TR BB IS ARAT R ATl 55 2011 AFTT 46 Sdg < 2012 AR I 2 M 8 LX)
BRI S, SEAGR BB BIHNL S5 SOT R P & J , 2014 48 R W48 SCF AT IS, SR AT 7 4 (8 T Rz
WS BEBAE IR ISR AT TR . HETRE 5 1R E WA RAR S 1R, S Ji i — A g R
{5 RIE SRORSFZRIE, AT GBS 540 IR 2Tl RS 0 T BEAS R ES LM L5 4
ZANERTENEIRE R, B 1 G T2 E s,

HFEN RN & Rl 55 i BT EURR SR

'l =]\l \| 'I \\I '/ \‘

; [ AR ] | % ;. g :[Mﬁm&m;@?e];

. = = :

: [ ENBE nd ":>~ i
= E -~ E : E [ PPP I EH ] E
ik [ SO e ts S A L ;
: ;Eﬁ>.,':i>;[ FE A=l SRR ]

1 - 1 : l 1

! [W#&tt‘.%ﬁﬁm;ﬁfﬁ i o :

! D smmEta :[ — ]:

: | % ) 5! :

1 ; I 1 |

! :E>; BB )| [ RiRAS ] :
| mmmseEm |0 L :
1 1 i ! 1 1

" b C R ; [ J ;

K1 REZTERMEHEREX
HAERIR AR RRAT I S O sT Rl , RE R

R G IRT LA R 23 il Y B BTG K, SR B Rl ) AR (B AR B me AR R R
1o BRI TR E RS SRR A BT R AT, B TR R, B A SRR A L R
BR[5BT R RN TR st KB i 86 28, 1l TRl fe Qe &k T K&
Pic B 2 5 HE IR M 537 S B0 S s MR B 7 A ek, S sl v LU0 T B SR R T R % . 140 2014 4
1 A 20 B ARAT RN RE 0 BIW A R T 6% ,7 KW E A RTH 4 6.42% . 1 H, 2 T{E
5 FUBEE ) 3 B R ARG TR Ok R M R R LR A RO 85 . R R IR b [
FASUE Y wh TR B, R e e K AR RS PR 3 R AT 1 B XL R 3R 4 o [ il AR S o R G o et
(EPREBEAE,2014) o PITIRSAE TR T 2012 4R B R (R iE R4k, R7E“JFIET)”, 5l RARTTE 1R
F3 0 IR

() Bk SR E RAA B &

RO ERAT R 5 1R L 20N T HLE (5 PR RS ], I WA SE I AN I A1), Ty —
T BT EOR , B e AL R AT AR B AR AT 23 Lok B AR, 48 53 75 SRR R Bl
Al 5T, S 1 R BRSO KRR , 555 S o 45 e 3 AR A B3, A o FH S BRI A W A7 5%
FEAEDR ; S B P RS BRAT R A I SERBT™ BT S U RS, TR A5 DR 5 A, T4
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A R EOR . KO TGRS TR AR T8 SO Al AU 5 Dy (R L At AL, s A BEAR oy
F s B P U Al i e AR BRSO A B B B, AURS: B 7 s 2, BT AN e I R [ R AT DU B s o
H AT RENEA B AR, B TE PR W R AR SR IR 22 A 5 3 BT e SR AR AT AT
PABG 5% F % TR BT LA s AU RE T o BT DL, B BSR4 53 1 (F IR A M R D e, AP AESK
DRURER T 315 1 M 2 F AT

L TRE 0, B U E A IE AR BODEF T 82515 B3l 55 W0 T i & RLIXURS: , T AE 8
SN TRA B, SRAIRAT A UKW M 455 2% 61 3, (EAR PLaR M 2 2009 4F 12 H iR T
PUEAE BRBE7 Lh R A5 BR8P SR UV L 55 SR S 0 1R ) 5 FL B 28 11 2009 48R R4F 14T
R T B BB SRR IR IE , T 2010 48 8 F RIS iy T AR 15 BV &1l 55 K
TR 0 ) X AT TR o R R AT SR R AAT B AR AR O, 2012 4R 8 AR IS
(TR [ b ACA 548 B A3 ) ek 45k — b G5 RIE R B ARG . 2 ) SR AR B (HHE 32 254K
SRR R BRAT B HT R L (H 2014 45— R WA HOR Hh G X0R AR SR 2 TIRG . 4T T
AARAHG BN 55 7% TR IR IE A% B NGRS B B E T, {H 2017 45 46 530 M & H] =5
PR SRRER BT L ONA ., I, 215 B0 00 e i R e A BT AL A A e A, R ] 2
v

RE [20% 1275 @D
@ ) ® b PN el
RUEE (2011175 it % [2014]335 ®©F
® FUAS /N E2016]132
RUER [%1 011025 PIEE& 201311248 —— D[ ] 15
EIsE [%18] E72“‘ e 12‘8(% | Risslomes
LRI ST N ' = 74 i
sl s IEME AR [2013] 265 ¢ ‘“/\S’EE%&“ Zm) (20153 38 Hﬁ)

@ REARDOI97S 4
RN (200911135 | |

RUEH% [2012) 237%—' ﬁEﬁng (2014] 261%,l %E}:‘}sd]«ﬁm?] 462

2010 2014}

2008 2009 | | i 2012 i 12013 2014 2015 2016 2017
D2 Q@ @ &OD ®®
AR * [E FEERER = K2
E=E A e NIEE Al s
L=y B BEE 770K

1€ £ ft =1EE Bk
b E = -4
) & ¥ &
Al =
% 7

B

H2 BIeERLHEAEETHETE

* BSHAIUAE R ILAS R 2016 45 7 F AR M2 A0 B9 CRTL SR AT IV I 55 WA 48 B ik (AESR AR ) ) o
BERYR AR L

R HRaR A ARTT RO BEASTE A R I sl MR e — S bl B RS AEA
LR FE R DI , B e ATAEaR BRI XS o AR T3 115 Pl 22, 1A T 987k
FACHY T RBER L, SR, AR SCHR I A T e R .

Bi% 1 B U T E SRR T T R - i i sl —

ERS—Jrw, A ATk E iR 3 Bie AR —& R Rk, Mg e e T ER. 8%k,
B EsR e r A 2 B B S o B 1 S A ER AN B IR SR A A A 2 I A R A B
RS, U N VEICSEE O GRS A FUR B2 IR S RPN HT B AR BRI 2 A
SRR BRI A BN B ] —RERAE 1 AN E Ll b JF H i TR E B ISRk Hnk e
A s, B = 42 [ R 0 0048 —Sr ik, BRI B OBk, e in i MBS 2 fEf—— )5
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Ho 7 AP SR AL L L A B 583 . X e — D3N T BRAT R AT R ISR A . HR L TE
B SRR R AT AR TR T I — e AR E I, JE I NVRAT T AT RE T I A2 4T R R 15 2
e B B PSR Al 2 200 S RAT A (S IR SR DI SE , AT Hh /MR AT B 7 R AL RO R o i
T OREAT . AREFATR 20142017 AR A RREURITHIGE T, TOORBRAT B IE SRR GUR 5 T
N 8.95% , SRR AT A RIAT 2050 3k 15. 46% A1 19. 92% 1115 H. B[R4 0 531 4 it 552 , b /INVERATT
B AT R WA R o 48, SO ISR — & B AT A, A ARIR B 7 M Bl AT (S
PG BT 2 HRIE S B B AR AT, B P B T IR B AT RAT — 2L 3-6 S A .
R EH LA MBI TR LI B | A A TRV AU DR — P . ) A BT E R B
TEFR R AN REIACRE T8RAT , An—LEBRER W B0 77 BURF - 65 D 7= T R i B K, S
{5 BV R Sh PTG e A AE B 115 PR IR AR A R T .

TE IR A B R AT IR AT RS T3 52 515 B B B O e A0 IR A A
I, B UESFA BIR X R E SR B AE R MBS DUR A, XA B AUAE T B A R
B ASEAER, FET LIRS, R N R

(BRI 2 - B P UE R ) P (3R B R R T2 T8 R B SE B R B A B

= TR SEAT RO S R S By

(—) Tk HEA

SEHEFHE R T Logic BER, 3 A0 67 E 56 4 U 2 B8 3% B 9 06 1 BE, 201 Cardone-
Riportella et al. (2010) , Bannier and Hinsel (2008 ) D4 & [ PN X 4T 88 M= R EF (2016) #RR T X Fp
TV, ARICLEE R —A 0 B, DL B A RS 4647y SEC DL K iF %3 fk KL 80 NSEC 1 S 9k
R E,

HRAEREAR 4T, 5 P iEss i s R 2 — 2B B 18, BRI 2 A0 ARATIE SRR AT RE 2 T
BRI S R XU Bk 35 5 A 78 /2 48 ( Cardone-Riportella et al.,2010) . B 56, 4R47 AT EH i sl
PEFR BRI ST 7 2R SR SF R A A, 58 7 TR Al e A0 42 8 W SO SR B A il 5% < 07 =X
ZHN s —FRBU Bl Pk Y 423H ( Farruggio and Uhde,2015) o Hk , U 5 A5t T REREHRATREA T 987
IEFLRPE R R, BT KU R " T BE 1Y 5% 7 U 25 A BHT , AL BE B F Bl 4 Rl ALAG 16 A XU
IR REAE ¥ T XU B LR, 5 e KU 87 BLRE O (RN AEAR 20 ,2016) , 3, b I R A kAT
WARE N WA N R ETR ISR E I & 2 — ( Duffie and Garleanu, 2001 ; Calomiris and
Mason ,2004 ; Ambrose et al.,2005 ; Uzun and Webb ,2007) . [ XS & =568 1 3%, IER TSR A
RRIES R B R R ARG R, &L Sk BRI RS T E AR st XU
AN L G T

HAERE DA Z NS, IS S Ik HHES, BIAS SCR AT T —A~ [l S 52 15 D341
RIS : TR A B x 100/ 58577, ] SHAD 2R, BAR T ATl 85 T Ml 55 b
BT AP I 5% 4 F0SE AR B 4l 5% 7wl B UK RSB A2 5 4 il % 7 A AT it 1 B
Srpbie = BHE CF E N RARAT BN T AL AT IR AL, 2016 ; B %, 20145 $h 5, 2014 ; Sheng and
Ng,2015) B4 FARFT S5 Ab ST BOA IR, 0 LR ARAT 5 W4 2 ) A g%, 8 e A 3 2 5
AR, X DU X Bk P BEOE 5 5 [l 35 5 5 15 080l 45 DX 43, DRG0 J2 T 19 5 15 08

©  EPHIT IR Prohibit J7 &, B X B (UL T Logit {8 F B A X B (log odds) , T Prohibit {8 ] 2 IE & 4K 5 45 A
( Cumulative normal probability distribution) , Prohibit #4555 Logit FAx—F, Bl 7R 3 B34 Logit BRI SEHFSS 5,
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FUBEHE L AR, (EI, S {5 s B0 7 Ot A0 Sy % e T 55 e A 9 SRR 2, DU Bl F 52
HE I A A R iR (555 ,2016) o TTARAT HUV 7 i ORI 4331 A B 1 42
TR A A o TR T2 e 4 5 R B0 10 OB w] A Y AR B B R AR AT NS (5 0L 55
UL, SHAD R, R8T NI FE I 55 BUE IR an R gL 2 TR FE10E 3508 &
BN IE

AN SRR LIQ R, 2 R BIAN Y 38 4 [l ol 45 © MRS b AR AT J6 300 vt 20 1k A A T B3 AR
SRR AR R TR (B ,2014) , BRITR AT T R AR 09 D4R, DL A B0 Je A7 30/
BRI o IR EUER R, FORARAT IR S MR, PR Qn 2Ry T AR MG s P T E SR 1L, i 98 br R AL
PR,

XU B BR 4G br FH RISK K75, (i IS R AT 505 SRR AL HE , 300 R 7 8 I SOk v 53 45 1 F 9
}5 ( Martin-Oliver and Saurina, 2007 ; Cardone-Riportella et al.,2010; X 21 B8 FIZ2 R EF , 2016 ; /N
M ,2017) o A RAOTEREBE  ULIHARAT B P B SR 22 5 T XU R, TR I AR AT o S B B XU
THEZAL, H R B2 N IE,

FATEIRH] CAP R A S B/ N2 (2017) I O — BUR A SR R A, RIS R
A FE PRI BES , ) CAP IRAARAT BT it AL I S LB 38 , s RN % R T .

WA, Sy T R RAT — MR X B P UE S AL D SR BB, 3 ] T ARAT 2R B8 4R BIGFIVE (J2
W ARAT) AT R AIE S ROECHFNE/ BRAS) o )5 B8 1 IR 728 & TIME S 455 ) A ] iy B
EZR LRy, R RE N SIE1,

k1 RERCk

g W Bfd X
WHRBELE

SEC RPEHNEE FENREBA RSN

NSEC PP A K i Y Y
BELE

SHAD Bris F Lk A KN + 100/ B3 P2

LIQ 30 MR AR e e 7 L AT RO KA

RISK R R B 4 AT TRRER FHEH

CAP PR TR MR AR CINE S S
BIGFIVE FATERA A K I AEAT

ROE BAT AU 8 % B B R AR

AT Logit BRI .
Y., = by + bISHADi,t_1 + szIQi,t_I + b3R[SKi,t_1 + luCAPi,t_1
+ bROE, | + bsBIGFIVE,, + TIME + ., (1)
Y iR & SEC X EE L (log odds) b N R BN R E, e WIRZET, Y MiEsRk
W ZI RN

m = Y, (2)
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(=) Bk

BEARG TR BT — B ISR U A RO R T, 6 83 R, fdh 5 ZRIERAT
12 ZZ 4 W PR RV AR T 45 TR ERA T (17 SR ROLARAT 3 ZAN SR AT AR B f 25 R
7o BUREER 2012 4R PAERTPHIESR L E S B 2017 4F BopAR, R8I 83 AT H™
i IR AR e in R 2 AT B R A B JBUR B R IR T Wind BEiR. RR A
Pegeit Ll A BRI AR ISR Z Rl R 22 5 WL AR 1o

F2 REHR MG A EH

Variable AEAR L4 Fe 3L 0 A

Obs Min Max  Mean Median  Std. Obs  Mean  Obs  Mean
SEC 598  0.000 1.000 0.264 0.000 0.441 158  1.000 440  0.000 —
NSEC 598  0.000 3.156 0.137 0.000 0.369 158  0.519 440  0.000 0.000
SHAD 593 0.011 1.259 0.285 0.244 0.203 158  0.396 435  0.245 0.000
LIQ 593 0.066 0.262 0.144 0.141 0.033 158  0.133 435  0.148 0.000
RISK 523 0.000 0.101 0.011 0.010 0.007 147  0.012 376  0.011 0.206
CAP 391 0.072  0.176  0.104 0.101 0.017 146  0.100 245  0.106 0.000
ROE 500 -0.081 2.750 0.673 0.518 0.506 157  0.866 433  0.604 0.000

BIGFIVE 598 0.000 1.000 0.084 0.000 0.277 158 0.165 440 0.055 0.000

BRI . Wind %R,

ME2 F T E GRS (SHAD) fEESAL AR IE S AL4LA B8 2250, US4k 41 SHAD #5318
0.396, ARUEZ#ALA 0. 245, P {2 0, S5 RAEH B3F . TF B e SRt 55 B RAT 906 3 i
SHAD {8, B E B AR 75 S0k 55 T R ARAT BT e AL — AN A

Fofh iz 87, J AR A LIQ FEES AL A ANARIE SR AL 4L Y EIE 70 51 0. 133 A1 0. 148 53 A
FEALAR CAP $5URAE P 4L #3{E 70 51 2 0. 100 A1 0. 1065 21 7] /K - ROE [ H{E 7351 2 0. 866 Fl
0.604, =AMESRTEPIALIAIZE R A B MR T 1% , AT BEXTERAT B e LA S

(=) SLukE5 R

Xt () SRR AT B, 25 i ST USRI T 55 b By — e a1 L B
TIPS AP IRDRE, SR 5 PR AR REHGIE S 2 AT — BRI . SR 1 8 A7, T AT R B
FE O SHAD HUSEPRIE ; J5 DU J7 R 45 Bannier and Hinsel (2008) LS 5-(5 TR AL T 51 24
SP A SUTRT 10% R As R I, BN 0) , 64424 TSHAD, H AR 1R 115 ST il BR
TR HAT R TR TER. 7RE2.3.4 f16.7.8 535l EER 1 RISK Fl CAP 5 &, 202
XTSRRI AR B, T2 B AS 65 X P A3 1 [ 25 25R— A 3T 1

k3 EARSEAER
mBRLTE Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8

2,294 2,056  2.281"  2.263™
SHAD — — — —
(3.130)  (3.020)  (3.360)  (3.540)

1.056 ™ 1.079 ™ 1.279™ 1.377™

TSHAD — — — —
(2.600)  (2.710)  (3.330)  (3.630)
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MRLE Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8
LIO -13.001" -12.796™ -13.928™ -12.341" -14.895" -14.889" -16.670"" -14.796""
(-1.920) (-2.120) ( -2.290) ( -2.300) ( -2.230) (-2.510) ( -2.800) ( -2.810)
-6.825 -0.202 -12.598 -9.123
RISK _
( -0.220) ( -0.010) ( -0.420) ( -0.330)
CAP -2.928 -12.525 -7.781 -14. 660"
(-0.290) ( -1.480) (-0.800) (-1.720)
ROE 0.778 ™ 0.743 ™ 0.754 ™ 0.823 ™ 0.874 ™ 0. 825 ™ 0. 863 " 0.932 ™
(2.820) (2.870) (2.900) (3.420) (3.270) (3.270) (3. 420) (3.990)
1.360 " 1.479 1.610™ 1.617 " 1. 849 ™ 1. 889 *** 2.038 " 2.003 ™
BIGFIVE
(2.920) (3.260) (3.590) (3.720) (4.250) (4.410) (4. 840) (4.900)
-0.063 0. 818 -2.899" 3,204 1. 048 1.535 -2.149" -2.678"
CONSTANT
(-0.050) (0.720) ( -2.230) ( -2.780) (0.880) (1.440) ( -1.710) ( -2.300)
TIME DUMMY Yes Yes Yes Yes Yes Yes Yes Yes
LR chi2 67. 950 75. 180 182. 010 193.110 64. 440 73.300 181. 630 193.950
Prob > chi2 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
Log likelihood —-191.365 -213.108 -217.378 -244.948 -193.121 -214.053 -217.570 -244.526
Pseudo R? 0.151 0. 150 0.295 0.283 0. 143 0. 146 0. 295 0.284
N 334 376 519 589 334 376 519 589

HEAF SR 2 ;" #08 p <0. 1, "FIR p <0.05, IR p <0.01,

MRE, AL -8 B PAEXCN O, SRR IH S5 IR B . BRI, LA AR T, 5
T2 3.4 ) Pseudo R* T 1.2, 52 7.8 ) Pseudo R* # T 475 .6, {H8 AR KR
A3,

SHFES SRR TE R B IR G R H B R, R 1-4 b T R A
(SHAD) RESYBE RIE, L5 1 ], SHAD RECH 2. 294, HAE 1% KV F B3, BIRER T15
TR R AR TIE SR AR = . R 4-8 o TSHAD REUFIFE B2 MIE, (e 5 PR
b 1,056, H B E MR B 1% , Y 52 (5 BOm i 16 5K A 4R A7 B S5 5000 ) F J B8 P=iE 1L
SRR EDE T HSR I 1, LB T R = IER b i 22—,

T Ah ¥ AR B BIGFIVE fRIME A e . SCUEGS R om0 o L KARFT W W= i b
RN, 8 AN BIGFIVE () RECN B E N IE, IR 1 i, RECH 1. 360, 7F 1% (7KF I
B, M A A ART T H, AR T AT BETF B E P UE SR AL, 1 /MR A TR PR UE SR A 4 T BE
PEFEAR, 3X S80S0 /MBI THE AT A FIR 25 T AR S S BS 4 HT A — 3L

FoAbFEAR 78, SRS FE AR (LIQ) (2 A ML 45 (ROE) X %% F=iEF Ak A5 B 2 52, 11 XU 48 4
(RISK) AT JE 24847 (CAP) (W52 H R @2 . UEEHBR TR AU FARAT LAAL O i sl R b
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Iz A R e AR TR R H @,

(1) R o Hr

R AR EE R AR A, B AR AR BN 0.1, AR EREL, B) NSEC, PRIFIF R 19 i B8 RU RN
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directors’ overseas experience on stock price crash risk and its mechanisms. The result shows that (1) directors’ overseas
experience significantly reduces stock price crash risk. This association only exists if directors obtained their overseas
experience from countries ( regions) with high investor protection index; (2) direciors’ overseas experience mitigates stock
price crash risk by improving firms’ information opacity. Further analysis also finds that both directors’ oversea study and
work experience can reduce stock price crash risk. This paper enriches the literatures on the determinants of stock price
crash risk and economic consequences of directors’” overseas experience. It also provides implications for firms to select high-
quality corporate management teams,and advices to improve information environment and maintain sustainable development
in financial market.
Key Words : Overseas Experience ; Stock Price Crash Risk ;Information Opacity ; Corporate Governance
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Shadow Credit and Asset Securitization: An Empirical Study

Based on Data of Domestic Commercial Banks

LI Jie SHENG Zhenyu
(College of Economics and Management , Nanjing University of Aeronautics and Astronautics, Nanjing,211106, China)

Abstract ; Shadow credit is a prominent issue in the banking sector in recent years, and asset securitization is
considered as an important tool to solve the problem. This paper analyzes the relationship between asset securitization and
shadow credit in China. We proposes that replacing shadow credit is one of the motives for banks to develop asset
securitization, but at the same time , the actual impact of asset securitization on shadow credit will be limited. Then,based on
the asset securitization and financial data of 83 Chinese commercial banks, this article makes an empirical study for the
above assumptions. It finds that banks with more shadow credits are significantly more inclined to securitization, but the
previous securitization does not reduce the shadow credits in the following period, so the empirical evidence supports
theoretical hypotheses. The article also finds the mid and small banks use asset securitization tools less even though they
need to resolve shadow credit more urgently. Therefore, the key of using assets securitization to mitigate shadow credit
problem should be to decrease the cost and expenses of securitization, especially for small and medium-sized banks.

Key Words: Shadow Credit; Asset Securitization ; Commercial Bank
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