State-run Banks, Money Growth, and the Real Economy -- &5
R04323022 P /k#T

What is the question?
BEMERGSHRBM, EEE R R EERATRGI AN, A SEE R
&, MRS R . EIE B R AR R, BRI . A
o B Rl P, T R O R BRAT TR G i 2
Why should we care about it?
I SRR B AR A ERAT IO I, RS BUR AR B3, BA
A FRHIR
What is your answer?
RIS, RABEBHIRTERS [BUaB )| M/EBUN 8 i 7 5% &
W5 ORI IC S OKTIGR . I A R E B SRAT OB, 0 AR & W UK
AR TR NSRAT ANBEEAE BRI K TBGK, ARRIEPRIAT AT & )
SO T AR AL, o
How did you get there?
MRAEIE 2 SRR, AR AR B SRAT LUk e i & B W Ok, B i i
HRIETETTE, RILB|FEAERAE . H, H bank-level findings #5%0, IE
A SR B B B TR B M BUR B BRAT T S 2 A —ARE, I DU Rt 2 B s
JIAR AR B2 SRAT A AL N BRAT 1 I 22 ) B 5 B SR A O . DAL AR
1TH] size BR liquidity Pl BE & B K224 I, AT LAASES FH baseline bank-level
regressions HEBRULRARE, 075 22001712 & o LR EC & & 1 iR BUK
IRl 2 B — R I &8V S e AN, ARSI\ economy-year fixed-effects
baseline bank-level regression 2, E[lF5 — fixed-effect variable & &
FEURRIBEIR A 2R, SRR B SRAT IR R & HUC & B R BUR
HERR T $RAT size BR liquidity FEEFARPGIR DL 2 M R 35 1%, B SRAT
R IR A B R RECE . AR T ARE k2R RS M 1
PRI R A SRAT LR B & BB R B . AN SE R aR o B
WEE R (B E ) AR IR S D 3R, Al Aig s R R A e (7 SRAT 1 I &
Fo (HIEEFT B EER, BT ER A& R RS, Hib bid
PRI R AANER
248, KRR TBOaBE D)) 53, SUE AR E AT I & B .
BRI AT R R AR B & SO R R SR AT R A L
1%, EEECH B R AT B Y BRAE IS L AT R AN ST B 5K
B SRAT R R E I A B R & REUREUG R )R B ST G
B R BB,



FF9RER:

1.

AM_{i,j,t} TREFHBEE jHHIERAT | 78 ¢ EM &R R . b, $HEHERAT
SR A BHESRAT & s EEEA R, A JesRAT 2 1/1 Bilth, ARl 3/1 B
4.

Acredit_{i,jt+1}FRRET ISR | 8RAT i 76 t+1 TFRI BRI . HH, subscript
e t+1 Bt WA ZR], AR 3, —ERAE A -1, AR
SRR EER RN T —EmC.

Acapex_{j t+1} RN ILABB R EM T E MRS, REERRRLSHEBRHE
AR EARET

4. f_{j 0K, j B IR, Bl SRATHUN R B SR T UM L .
5. b RIRAM_{i,j tYFHEHI—EE{r > Acapex_{j,t+1}or Acredit_{i,j,t+1}8I0 %

B,

8_{i,t}&—1# dummy variable, F/RIERAT &A1 .
x_{k,it}, k € {size, liquidity}aRRIHIR1T I size BLZ liquidity
p_{jt} 1A% —{H state M ANERATHIFESE .



