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I A BT RN R, s T BURAT L IO A B R AT o SCHLR 7 A= BT Y B ER 00

2001 4F DK , R E RAT AR I — ROV 5 R B AT Y 28 BRI B R IE S T o AR
7, A [ 28 B N W8 AR AT 19 52 4 g 28 S E R, TR IR AR AT 19 38 4 52 i A8 A i AT 2 B B Al
FE B /N B3R T B AR AT N ARAT Y 22 K IH B K. VTR E R R AT Z M 19 25 5, AT 52
FrRE ST RS 2 P R AT AR TN SRR AT A0 52 i AR P RE A R AN TR A SO o PR, FRATTHR

B 2 2 AR ERAT P T 0 i 42 T 1 N SR AT Y 52 ) (H i TR R R AT B 2 AR AR AT
TE RO A B BRAT B85 Wi A A S B

15 R B A BT AR AT HE T R S AR TE [ A R SEE R BOR R BRI BRI AR OB g A
VAP B R E AR AT N T A IK S (Levine, 1996; Rajan & Gopalan, 2010; Saggi, 2002) .
5 R I AR Z2 BE TS 46 A S e o I RO % 3 [ 5, BB T 3 03 g A R B AT A
AR RE [ NG B AR AT A AL A 2R [ ROCR R (Berger et al., 2009) , 8503 B =y Y Ah BT AR
F5 77 A2 W9 58 G 2800 BR (Jeon et al., 2011) o 53X BEWRE , AN [R] 26 B A9 1 BF 4R 47 BE A T 35 X A b AR 47
3 SCHUR 7 LR 0 52 0 AT BE HAT 52 BTk (Jeon et al., 2011) o PRI, A SCHR U

B 3+ 5 7 8 B 1 B BR AT X N B AR AT S 0 B T AR O .

L S5

(—)WF5E B AR FNE

1SR 9T I A2

WHTSCRTIR S 1 A GEERAT M T T8N A B8 AR AT 58 2 AR A R 5 T, AR S e BT [ % A B AR AT T
TN B Tl 55 04 FERR B R AR A g o e X L R ME LR D AR AN T

In (domsbank,,) = o + B, In( foreign bank,,) + B, X,, ., + u, + n, + &, (1)

Horpr i AUR MG L o ARSRAE ), S T [ 58 RN, m, AR 3 B RV o In (domsbank,, ) FRER IR
T R AR o [ P9 ERAT 23 STHLA 9 B0 1 BN 28, In ( foreign bank, ,) 3R T i (£ 4R 03 ¢ SR VP NN
BT 45 19 A1 B8 ARAT B0 i 1 BB B . X, e R T R T A 4 R R Sy B e s ) A e R A
75 g 22 (8] Y B I R R OG &R, O AR v SR F I IS — 20 A 4 o AR

T (1) BB 20 ) A0 ¢ B AT Hic it 3 noxh N BEERAT RO RZ R o SR, A0 B AR AT B0 AV S I E] N+ 1
5N OS2 1 i) 5 SCR AR [A) B T AN A A A5 B ATl T R A R 3R AL A AP SR AT B Y
Z XA SR AT RS BN AR . — > XA AR Tl 55 A A B AT AN 0 3G Sy 1, ARER Y
& XURAT L T 5 P A B B ROR BN SR Br o O 1T AG TR AT ML T T8 Al v R0, A1 5 2 (2) ik
A7 [1H 53 #r

In (domsbank,,) = o + B, newentry,, + B, X,,_, + . + m, + &, (2)

newentry, fCRITT i TEAE Gy ¢ 7E ARVF AP FERAT IR R AR Ml 55 5 & WA Ah B ATHEA . i,
BT A TE 2004 4F SR VFTF A BEERAT IT RN I TIL 55, 2006 4F TF 46 55 — AN BEERAT BEA, I A
1Y newentry 7£ 2006 4F Z HI N 0, Z J5 M 1.

2. SR 5 R

(1) A7

A SCH AR AT E i R A TSR DR M 2 0 A B 4 BlVF AT MLAG 5 AT IR A1 3% 0 M T IR AR AR AT A D REAE

@ ARICHHTT N BEERATE S B DR IT R A S P AR T LA ) 190 3t B A B S 3

@ (A R A SCHR R 0 T Rl R R P o R O (LA I 1 O O R — A G IS B0 L (R AR S [l ) O
AT I — [ia) RBL, 33 J2 PA] A AR SC 14 0 ot e 7 o 25 M T B ARAT 23 SCHUR BORE B = 00 Tl 24 Sl s X4, B KT 0,
10
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WG IR 8] 5 AT 4 55 R L B AT (), A B A7 VRS BELER A ) = S T 0 T AR A A Rl T 3, AR SO B AT
HEBRTERE A Z 5h 0 2006 4F TF 4y, AR 2 SO /0 0T s AR AT B8 4 8208, TE B 5% 3 B ik, Bl RS A1
PRARAFTERC R 22 5 0 g M FRATHE — 20 T W b 76 A< 48 0 30 7T 7 M AR AT 28 S AR b R AT, i 13 0
Ho 7E SN 3T B AR AT A SO S IR R AT o VIR K I N B R AR AT o O A R AT
J A3 ) BRAT A IR R AT AN S MO R AT o AR SCRIEUIR AR AT O 1999—2013 4 0 EHE 1999 4E4E g 73
Bt s 2 T, 1999 48 1 of BN B AT JF i S /R A0 98 AR 47 76 38 B I AT v kil 3% Sz 8l M 4y S
S5HE . HEHE 2013 AEAE AR A 28 0 FEEA P IR s — O T, O R B8 RN AE JS 9 A 3 R 1B
KNG A 12 ARSI C 4 8 DL AR S @0 5 — i, RERAT L AE 2013 F 2 5 th 3l T &
N5 190 < il | BRES R AT BT B AR I R A A 22 AR A VR TR KON B A TE AR T RE T BUBUR VAR H LA
KA. BEoh,20094F 4 H 16 H JEUER 23 A5 (& T /N Mk AR AT 23 SCHLAA T 375 1 A BOSR ) 4 %
B GRAT) VI 1 W3 ) B b BR AT 3T B M BR AT 8 57 23 SCHLAG A4 38 23 B0 48 Fn 42 i), X T rp /s
BRAT R — Wy BB R B A AL o S 7 HEBR X — A X T [ U5 45 2R 9 52 i , AT DA A A 300 R o) 7
1999—2008 4 [H] #EAT T Fa (MG 26 o PRI i i B, A6 O 1A 25 1 L A TR) 190 il 5 268 1) R ot 4

(2) 42 il A5 i

] 5 75 i o A 4 o AR A A - (1) M DX A 28 5% & AR OO, A 45 M X A9 SEBR GDP . GDP 3 K 55
T A PO VB = R o EE g0 ol P R 47 Tl M X 28 B A S RE 2R AR | 28 T Al A X AR
A7 53 SCHIUAE A2 AR 1 52 160 5 (2) Ml DX 28 5 X oA X6 Ab 28 Ui 1% BR BE 445 b IX % 12 5 FL FDIL 5 GDP [,
(3) H A7 B oby B2 45 b HHL, ) T 300 117 2 T % AN ) 28 B AR AT A9 B0 11535 (4) Hfl 728 &5, 0 45 A 1T
ARt 3ol T AR L2 S TR [ S RO B WA A AR s, R FE I T 4 HL 23 (Sato et al., 2012)
B b (Lyu et al., 2022) FEAf 5 )i (Amiti & Javorcik, 2008) 1Y 52 M Dy R AR R ORIE T
(i E T e 3T AE %), SEBR GDP . GDP 3§ 3 W0 B ise A HS R AN 4% 8 B0 AT T O 08, [R) B X 44 SR
N SR AR I T R

() A (] ) 45

1. HE 1 [l

HRECOMEIEZE R R 1, AR LVFE(D—3)FI B L I A¥E G 4L i, foreign bank 1 Z EUIR
KWFENIE, MIHEREY], 2 — D X RV NG R Mk 55 i85 4R AT B 2, N BT AR AT O 4L
EAERAT T RE, B2 B T .

*1 SNRBAT AR T 538 R RATH R
R E (1) (2) (3)
0.084° 0.094™ 0.093™
In(foreign bank)
(0.022) (0.024) (0.022)
o N, BHRRKEEE; BHKEREBFERE;
EHRE BIFRREE 2 35 5 % s HHI HHI; 345 4] % &
fit JB] B E AR Y Y Y
AMEE R Y Y Y
P % W R 0.489 0.530 0.531
HARE 3803 3671 3445

TE RS PO AR S, A FORAE 10% 5% 1 1% HKF 3. LUTF &%,

@ DUHRAT 50 T 70 T R 20 A M R AT R S MR A7 2 A — e R R . AR 2 MG TR SR AT (R A 4 1 R D
IR A AL BRI AT b A ST SRR AT R R S — RO R AT o AL M T R AR AT 2 O 4 i T R R Al
A NG IR DA R T A 1 A Ak 55T N R B R A N R RAT S A g 2 (R A R A R

@ PR T B, AR B R A T L AR T o 3t o A Y B S 5

11
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F2NTTREQQ)WARRMETER R . R 25 (DR L 4D EEEIRIREA . 5 B F] 2005 4F )i, J5UER
W 22 A T B At o S T Rl B AT B S T B 0 SR L O T HEBR X — B [ ZE R A R, K 2 5
(2) 31 FFRg Jr A S 3 i o R AT ) 50 Y B, S A = S8 R M AR AT AR B AL . 1998
AF N RO AT R A A 9E R AR AT AE 1998—2002 4F (8] 47 41 225 H B0 A, 2% IR B X — F R 1Y
SO, 22 250 (3) FHF [T VA REAS BRI 7 2002 4F 5 o = b A A 1 4G 46 1) 45 SR 29 R W1, AR AT L T HOF R
Xt PN ERAT Ml 73 SALAG A Jey B e JR 3 RS TR W), AN S AT Bt A B4R AT ARG T B T N BT R AT
AIEE AL .

*2 FOEE T REEAS R
. (1 (2) (3)
e JE—— B H 5 7 5 6 2002 % 5 1 H
InGoreign bank) 0.089™ 0.090™ 0.073™
(0.022) (0.022) (0.017)
= kB Y Y Y
i 18] [ R AR Y Y Y
AR TE R R Y Y Y
HEH R 0.521 0.528 0.557
N 3389 3445 2954

2. 4 A )

AR 5 AR (1) 380 T [R) e 52 e A1 8 AR AT RPN 98 AR AT 300 19 A8 K BRI 25 R A iR, T
BN RATECR SR A RIS TR R 2 R g 1, SR A T AE AR AR R ) —
2 2 L R R B A A [ S R HE ARG BT, O DLk s sl AR S AT A 32 R A5 X 4, BT
“H PIB R U (Goldberg & Grosse, 1994) o iy I, FRATT SR FH 45 Hb 2 17 1984 4F 5 b A FH A0 95 451 15 56
AT A T T AN R AT N R 55 38 BT S TR AR &

LA R A A AR U ) D P 2 A DA B — A Ik O A T N IR T 5 1 S IS
AT RE YA Y, BRI 45 A 3T A0 F RS ) AR X A A L B T 1984 AR A A R B K E T RE b E T
S B3R T 0 A0 R AR KT T | B 2 A AN BT AR AT R A RV 1984 4F (1 AF BE UK VA R RE FL Y )
PR AR B, SR, AE A AR R B A8 R FDIR IR T X — R, 55 =, 7E 20 40 80 4R, 4
B4 P9 B AR AT I N H A M 55 5 1R ol () T B, L 224 B % P9 AR AT AR R T 22 AR AR P gl i A
MHHE . I, 1984 4F (4 Fh B £ 95 R 2 W5 | 9 SEARAT I aE A, B 1984 4 A1 9% 38 i A1 [ 7 A8 £is ol
W51 PN B AR AT B R A SR B R ST o SR DU, 1984 4F (9 41 i 4% W8 K SF- A R BB i 48 B & R B 1 Y AR
TTRyHEA o SR 7E 7 R A AR R b TR C S N2 B T Ml X 2 % R SR R A
ZoUR AR FERE i A TR U R

FATTRIH T HAR B VR 2 S A U S5 R L 3. K3 (D) FR LIFTA NIRRT
St Ry B A R A 1 T A B /N e i I A 25 R 5 (2) B S R R T A DU A5 5L 56 (3) 41 2
S S M 3ok A A7 A TRT DA 85 51 L5 (4) B 2 A PR B3 2002 4F J5 B IRTF 25 5 . R 3R el T T &
At 2 Ja, i NN R 55 09 S0 G ER AT B8R 3 NN T PN B AR AT 43 SCHIL R B 5 e 2 R IE .
HNGEERAT A3 SCHLA B 3G I 1A 43 a5, T DU ok N AR AT 4 ST WA B i 0.478 A 43 AR I K
PR RIEEA R B 55 (1) —(3) 50 9 T2 AR 5 55 — B Be FAE SR T I IAE , LA ESS T H
AR B R, B () F R TR AR 538 — B B FAE SN 10123 (H2 5 H AL R A AH B R £, 25

12



{i (% X% {ji 2024 FEE 9K

PR 2 S i 8 R T2 S A 2007 4F 5 X T 45 A M DT 5 0 A I 1) 9 28 1, 4n SRR BE 2002 4F
ZJE BB, T HAR B A8 16 FURE B BAE 2003—2006 47 22 [8] , A8 H 1 7 2 45 R B8 U /) [l JA 4 v

Tt
%3 7 B N — R E AR
. (1) (2) (3) (4)
E SREE | RHEET | HNBRRAREE | RE20025250EA
In(foreign bank) 0.478"" 0.507"" 0.478" 0.559"
(0.095) (0.113) (0.095) (0.305)
BHEE Y Y Y Y
N s g Y Y Y Y
AR E R Y Y Y Y
F—MBC-DFH 95.795 81.741 95.795 10.123
% —WAEK-PF 32.867 29.843 32.867 3.427
N 3443 3387 3443 2950

T 7R 2SLS B v 05 0 B2 Tl AR AR A 2 U 2 RO Ge i IR R g it a . SR (D SIRS (3) 5] A B4R AT
B RBEIRE FRM  HS2PR E AT 9 0.4778628, J5 % 4 0.4779735, H. % il 28 & 1) R Bl A AR ]

LR R 13 LA B, 2001 AR HRAT Ml 59 I AN S 8 A 388 3k 07 T ) 47 PG g a8 B
WY, e i T 2 RN BEERAT AT ST T R E BRI SE R S Ty . T AR
— 55 04 JEUIA AT RE 2 A0 BB AT DA S N IR T 55 i SR 1) 1E 18] B 4 RN AR 1 R0 R T A7 ) A AR
B AN BT RO . — 7 T A BEERAT T RN R Wl 55 AR N BEAR AT R TR, (R
GERAT A MA HLH T A BCRER I T S e IRAT b SRR B A R AT e i T
o A HL B4 PROEE B A5 B A SR AT L S A O TR A AR T RORAE A . I — T T, T <6 il i 7 ML
PR A AR Z W AE ML 55 (AR 424, A RE ) RO 2 i R ALAG o AL, N B AR AT to il il AR B AR AT
9 PR O AR TR ISR T A B S RE T o R S BTIRAT I A 8 B 2 Y P B AR
FrHE AT, 43 T N BEERAT A A R .

3. N BEARAT B 53 S 20 B

N T o M AR BEERAT IT N T Ml 55 X A [] 266 10 P B8 AR AT B2 AL, AR SORF 1109 07 A (1) o B9 i
T R O 25 28 N BERAT BB T 45 5R L 40 R 455 (1) 9 B i i e 7S B O IR A LR AT Y
Bkt 2 B3] 1998—2002 4F 1] /Y [ A BAT AL B0, 55 (2) 51 B9 Bk B A2 B 75 48 O A 1R AT L B
Je K FE A I BR T 7 2002 4K 5 , 265 (3) — (5) 81 Y Bl A e 7 k53 1) Sy 4 1 B 47 o 3 oMb BR AT AR b 3
Fr AU MR RTAT o 75 0 B T SCHR B A P A P AR, B AT SR FH R B e/ 3Rk X A (1) — (4) %1 [l
H o 55 (5) 5 i 2Z BT LU #EAT IV AS 3, 2 R 2005 4F 2 )5 i A 30T #80 Sh B4R A7 i 7 AR
b 55, B AT R FH 2% 3 2 T 1984 45 52 B A T AM B8 4055 5 o AR T 2 T T AN AT N IR Tl
55 W9 28 H. AR O A1 BE R AT RO 19 TR B R EBCR (5) 91 T H R R A% 2 T 1984 4 SEBR
A AN GEAR ,3X S — A~ AN Bt [ A2 A 1 T AR B AN 38 5 AR S A W28 1 9 T AR 80 19 T 1S B,
JE ) 58 T H AR B R 09 DR SR 5 T OLS, AT BEAT TV Al i, FAL R OLS Bl i+ 45 2R . %4 R,
SN BEERAT IF RN BTV 55 X8 A [/ 8R AT 73 SCHLRG A Jo B9 5 iy 22 B S TPk o AR B ARAT T AN IR Tl 55
SRS FE AT T RAT 4 [ B0 ) R M SR AT A S M R AT B9 23 SEAUAR RO S (H 2 S BOR Mk R
7 B BCRE Y B R R

13
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* 4 SPRBAT AR T AL 538 F B £ A R ATH % W
(1) (2) (3) (4) (5)
- 2SLS 2SLS 2SLS 2SLS OLS
sxmaan | O ORRE e mpwasr | kmmmg | AT
(2002 4 2 Jg ) (2005 4 &)
InGoreign bank) 0.406™ 0.588" 1.209™ -0.614"" 0.706"™"
(0.089) (0.337) (0.280) (0.218) (0.091)
BHEE Y Y Y Y Y
it 18] B € Y Y Y Y Y
AN R E AR Y Y Y Y Y
% —-MEC-DF 95.795 10.123 95.795 95.795
% —MAK-PFE 32.867 3.427 32.867 32.867
N 3443 2950 3443 3443 2151

WHT AT, AN GE AR AT UE A T G 38 a7 R A e R XoF PN e AR AT 7 A TS ) (Al
A T RE I L E ] A S 4 RN AR R RN X N SRR AT R R AR IR I R . TS RRATAESE R T b
A 25 G, FRATIEE 2 A1 B2 4R AT T N B Tk 55 2 05 N ) 2 AR AT 43 S ARG A 450t B T
SRONTRI AR Ak o % T 35 4 50 7 d5c 5 1 10K A ARAT , AN AR AT T B N R Tl 45 2% B 3 4 e A1 38
BRAT /3 ALK AR AT B T 1E [ (9 5% 4 8500 o A1 AR AT X 4 [ B 00y ol 1 ol 4 47 0 A1 b 3k
FIAT RS20 28 0. AR X JARAT I WE AR 4 0 SCHLA B0 AN 40 1 K T A AR AT RS, 7 Tl 3 vh 1)
WA A R m (B ES,2019) AN ERATH A R ML S X FEMS AR RS L. A
S, 4 A0 AR AT 7 A B ATl 5 20 8 R N R R R AL 405 L LA R A SE R RE . S R
PR AR AP B e, (R B AE 5 b (A8 ) 1R 43 SCHLAA B4 38 7 A7 T 38071 7l AR AT v A AR A #
B 3% 3 A B0t AE B Tk — a5 o DRI, o 4 I £ i 7 M AR AT R S M R AT L A SRR AT Y IE
T S 4 R0 G 85002 R T A7 1) 14 PR AR R B e RN L A AR AT T N B Tl 55 X s e 2
BRAT R JR M SRR, R IE o X AR IRFTAT I 5, AR AT IR RN B T 55 i R 19 67 30 ) o
Wi 7 U . 3 AT RE SR R R AR M I R AT K 2 b 3 A P A O T R D W 4 S T RS
P ARBTG5 G S 2 AN ORAT IF N I Tl 55 i 23 o L il AR R R, s A g
AR PR, A b 3 T M AR AT A2 30 0 67 1) oo AR AT RE K T OE RN .

(=) BRAT M TF B R8N - 3K A1 B2 4R 4T 1 YR A 1 IR

LA BEERAT 1 UE A FE IO BT 55 X6 N B 4R 4T & R 1) ¢ i)

IEANET ST R, T R (D) B AG T R A FE TR AT TR 52, i BIR & T A B AT R0 5
Gy e o ARAT M I A B 1 52 e A FH O AR (2) Al 2 SRS A, B 25 R AT 2o 0 B AR AT B T
YHEGE R UG N R Tk 55 (9 A R AR AT, 23 X0 2 b AR A 7 Ml 38 /8 R A 52

J T HERAG T B IR RN, FATT T BE S BR LA T REAS - (1) 7E 2001 4F 4R 17 Mk FF il A B il 55 22 i 3k
C 4 A SR AT BT 5 (2) 7E 2001—2005 4[], 3% 57 1 55 — GO G AT , (R 1R 37 B[] B v e 1B
T FRVFILFETRA B ARAT N BT 55 45 03 3Rk Tl o 590 B3 30 S A 1) L DR, AT 5 K 1 S 56 24
Xof HEZH AR AS (] 30 28 1l X ) A0 B8 AR AT 76 BOR & Z Tk & ik AR 3, HOR AR R AR Mk
%5 o BB LA EREAS TS FR 00 3 Tl R A R AV R A SR AT N R Tk 55 Z 5 AR B KA
BRATHEA X . VIr R (2) M R 25 SR L2 5. R SH5 (1) F R A REA i [l 5 45 51 465 (2) 51 2 S s
ELEETIT Y W 25 5, 55 (3) B S 2 45 55 b 3ok A5 47 1 45 51 L 55 (4) B2 AU B 2002 4F 22 J5 B A (1 11 19

D FRATULE I T AR A AT TR (R 5, DR 0L AT 5 04 7 S T I 38 2 A B 5 6.
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S50 T AE DT RE (2) FEUE [l T RO RE AR AL B, © 22 AR 4 R BT, S BCH (DS (2) 51 /9 5]
PS5 R A o B EE2R R, — IR 2R AR SR VR T OO B AR AT N R TL 55 I A KA SR
FTREA FFAN 22 % 25 3 ) SR AT Ml 73 SRR A3 Jay i i 1) 1y oo, T 2 k8 68 P 8 AR AT A e o B
F LTbo ANGEERAT R SCHUR B e, AT LU R A B4R AT 70 SCHLA B 7.8 N 2 s YIS K

*5 MNEART LS AKRATERINT TN E
. (1) (2) (3) (4)
2R FHEAET F W R AT R F 2002 47 DL JE B9 B A
0.078™ 0.078" 0.076™ 0.043"
newentry (0.033) (0.033) (0.033) (0.022)
BHEE Y Y Y Y
Bt ] B E 2% Y Y Y Y
AR 8 E R Y Y Y Y
i &R 0.492 0.492 0.490 0.521
N 3234 3234 3234 2779

AT 55 1Y T R A B SE A 9 0 SCHLA . R, Bl — RO B R AT R AR T 3, 7R AT I
2% b5 A N AR AT 2 AR LA BOR 250 0 X BEIRE , — A H DO R R T 55 9 AR BE R AT A
078 5 1 X% A BT AR A7 Ml #) 3 3l A FIAR ol REIF ANk 55 b B ELA% ol AR A AT B J2: 17 3 5 4 IR BT Y
AL LB o PRI, 36 5 8 [B1 U5 2 WA — > S5 P Y 2B IR B 50 e B AR AT T 3 b AR AT ML T R
P BEARAT T 37 58 P PR BE R IE 1) B2 R o AL, ol T 05 R (2) F 8L B — AN IE SR A A9 DID AL, 3RAT
XZEE R BEAT TP AT B SR, WL IR 1o BT 1P AT R G 0 s, (R R AR R, B AR A
FA R 2B A, AR B35 i R A 2 )5, B o I O IEfE, BL7ESR 3—6 W1 HE 95%
£/ S T <3 S S B A S B R 2 VA
0.4r

03F
02F o.

|
o
o
T

-2 -11 -0 9 -8 -7 -6 -5 4 -3 -2 -1 0 1 2 3 4 5 6

E1 FTEERE(EZAISPHNERFKE)

2. 5N BEERAT T U HE AN AN [R) 28 B A S AR AT Y S 4 R0

N EEAETF N R 55 5, AR AT 1 UCHE A AR by T 37 08 A [) 2 80 DY 8 AR AT A 52 ), FAT e
[ U1 755 (2) v A 0 B A B 46 Dy 25 2 N AR AT RO MO, IR 2R I3 6.0 2 6 51 (1) 31 ) B Ak %
AR O [T TR AT BORCRE 55 (2) 81 i i B AR BT 4R O [ A T RAT , (HURRE AR A I8 BR A 7 2002 4F
Z e 50 (3) 5 B B A A e Ol e ] ) < RV BR AT, B8 (4) B g AR BT AT, 28 (5) 51 O S s kR
1o BUAZRE R 4+ ARRL, S — DM IR T AN SR AT AR Mol 55 2 ), Ah AR A7 1 o vk it
N 5 A T I 9 ) A R A RS Sk R AR AT A S B L AR T R M R A 2 S ek
o HRARFE ML, AP GERAT 09 WEE A I R X B A L RAT AR B e B 2 R AN
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J& o HTE AU E SN Tl 55 595 BEHRAT 15 A BEERAT A9 5 4, LR R AU AR R AT Ml I A ok
OR300 5 36 SN BEIRAT RO B4 22 55 0 N BEERAT A B2 0 T A DU AR Y R XU AT A T 3 T A
BHROCR A E B T A o WE SCR AN [R] AT RE Y MDY - ORI R AT AR 3 SO B B AR DR
Fe B PEPE 3, 2004 4F 2 J5 , 0K B A AR AT B 50 SO RO L 22l 6 07 5, T 41 BT8R AT B 47 il SR AT
ISR R AT K AL R Oy 8324 5. NIk, 7R A1 BT ERAT 1 R A 25 ML T 37 B 01301, o STALAA U 0 38
B 1S L ST Bk Sl R A AR AT AR [ N T R A 32 S 0 (R 6 Y [l R BN ) o AR B
& o SCHUR B A W e 0, S0 B8 AR AT I fif X 0 I A BR AT ™ AR 5 4 T g, DT S 3 ke 2 R IR A R
Fr R VCARAT 2 SCHLAG (3 4 1 1019 AR B 25 0 IE ) .

*k6 IERBATERHANARTL SR TR LB N ERRTHE W
(1) (2) (3) (4) (5)
xE HOoA B A RAT . 53 AT
- EAEHEH Ul nxmenas | KamEe o
(2002 % 2 J5 ) (2005 £ 7 )
0.005 -0.010 0.254" -0.372"" 0.303™
newentry
(0.032) (0.023) (0.102) (0.138) (0.080)
BT E Y Y Y Y Y
it 8] [ E 2% B Y Y Y Y Y
AR E E % B Y Y Y Y Y
8 iy R? 0.301 0.294 0.480 0.625 0.150
N 3234 2779 3234 3234 2024

(19 5h BT B AT B 53 S5 1 oo A

S 7 M5 B SR B ER AT A AL BEXT N BT ERAT A A R R B R BE AR T . — A M XA B AR AT B AT
BE7 MUBGEOR , AR AT AE A IX L8 1 BT HRAT S AT ROR (HAR KB 2R S8 s o FRATH AN BT
11 RATHY BT A5 R 52 ) BE B AR, 25 8 R AN B AR AT e AR N BEARAT 7 A OS2 R, IR D7 RR AR

In(domsbank) = = a + B, In(totalassets), , + B X,,_, + pu, +m, + &, (3)

Horb, totalassets, , Fe 7R SR TT i FEAF G ¢ I SRR IF BN N R T 55 B9 41 BT AR A7 1Y B AT B8 Z F
BT A A5 AR 6y 2002 4F B SR VAN GEERAT N N IR TL 55, ELAE Y 4F AT 4 AN BEEAT D & 4 ¢
SMGEERAT BEAT B A BT A SR N R T 55 Y SR BEAR AT BB AR S T o T AR (3) Y HAB AR
BB, RGBSR R T R T (D) SRR & A 5 (2) ) K fwl LR T REAS 5
(3) 1)K 7 b R A7 AR AS v 3 B3 5 (4) SR B 2002 4R Z J5 BFEAS o 25 2R B REAE AR
Tl 55 B 51 BT ERAT ST S5 J7 e | [ P9 BRAT A i 2 X P9 BT AT A TR A A Sl A R

* 7 SR 2R K RAT AL B
L (1) (2) (3) (4)
wE AR FHEHT | EBRAMAA | KR E 200245 L5 A A
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Opening-up of China’s Banking Industry and Domestic Banks’
Competition and Development: Discussion on Coordination

of Opening-up and Safety
LUO Zhi*, LIU Yan’, LU Liping® and LIU Cheng’

(a: Center for Economic Development Research, Wuhan University;
b: Economics and Management School, Wuhan University;
c: School of Finance, Renmin University of China)

Summary: China has the largest banking market all over the world nowadays. China proposed the goal of building a na-
tion with a strong financial sector in 2023, among which opening-up is a key policy for the development of the financial
sector. Opening-up of the banking market has picked up speed since 2018, especially in recent years with the deepening
of reforms. The financial market in China is dominated by the banking market, while its opening-up is essential for the fi-
nancial market. However, the performance of foreign banks has been subpar, as indicated by their holding less than 2% of
the total banking assets in 2023, which prompts some researchers to question the benefits of opening-up of the banking
market. As a result, it is essential to clarify the role of opening-up of the banking market, which can cast light on how to
build China into a nation with a strong financial sector.

We find that opening-up of the banking market may intensify the competition and advance its development in China.
We review the reform process in the banking market, and illustrate the transition from protective opening-up to institu-
tional opening-up in China. Opening-up of the banking market is essential for enhancing the supply-side structural reform
and development of the financial sector, which helps achieve high-quality economic growth.

We employ the number of branches at the city level from 1999 to 2013 to examine the impact of opening-up on the
banking market in the context of China’s accession to the WTO in 2001. We find that the number of foreign banks with
RMB business can increase the number of branches of domestic banks at the city level, while introducing foreign banks
with RMB business for the first time has a similar effect, which substantiates both intensive and extensive margins of for-
eign bank entry. Our results remain robust to the control of regional economic indicators, banking market concentration,
and city and year fixed effects, and to instrumental variable regressions. In addition, the number of branches of five state-
owned banks, joint stock banks and non-local city commercial banks increases, while the number of branches of local city
commercial banks decreases. Moreover, we also find a heterogeneous effect of asset sizes of foreign banks, that is, for-
eign banks with larger total assets exert a more pronounced driving effect on domestic banks. These results suggest that
foreign banks can facilitate the development of domestic banks by intensifying the competition in the banking market in
China.

We further illustrate the coordination of opening-up and safety in the banking market. Opening-up may aid domestic
banks in enhancing their competitiveness, which can strengthen financial safety. The Chinese economy has entered a
stage of high-quality development since 2018, while the financial system accumulates some risks in the context of volatile
international market environment. We propose that foreign banks’ advantage in risk management can spill over to domes-
tic banks in China, which can enhance their competitiveness accordingly. Also, we can improve the regulatory framework
to deal with financial risks, which alleviates the risks brought by opening-up of the banking market.

We finally illustrate policy implications for advancing the development of the banking market in China. First, we can
enhance the publicity work for opening-up of the banking market, which can attract foreign banks to China. Second, we
can enhance communication with international financial institutions and coordination with international financial regula-
tory authorities. Third, we should provide a level playing field for foreign banks in China. Fourth, we should enhance the
stability, transparency and consistency of opening-up policies and regulatory policies for the banking market, which can
reduce the compliance cost and operation uncertainty for foreign banks. Fifth, we should improve the legal framework on
data safety for banks, and build platforms for the cross-border data flow. Finally, we should enhance the coordination be-
tween financial opening-up and regulation to achieve a balance between market players and financial authorities.
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