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FHIFEREAH &S L SRR EigEs|
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PGB ELIE B E) o Kl 7€ BRI SRk
fat RS S DRI R RKRE - R
TTHYMEZ EBGR » WAREIREE SRR E -
JCEAE 2007-2009 -84 S ERB R - Bk
EARS RS RN EBE S 5% 0 &
B BRI SR AT IR T 4% H AR i e AR L Bt PR
FE B E AR R BOR 2 S » hEET R
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MR BRI Z R It R B
TEREOR B Rl B 78 EASHIREN 14 LR
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I 1) < R S A PE RV IBOR - RAFRIAE
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T 6 8 111 31 < A Al R e AR 1 B )
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et al. (2011), Blanchard et al. (2012), Nier et al.
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P HE B BORAYIETT » ER SRl R B
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A 2010 FEREITHY (<B RIS E BLiE B A TH
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FARS A HBCR T H » Hh H DARHESS F RS
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#1 BEEEREBER
BH% 153 EHE R LTV EfR
HE 1991.11 <SRRI R ERK 70%
1997-1999  fEIEEEHEEHEE 1,200 S0 FEE 60%
1999-2008  fEIEHEEHEHEE 1,200 B0 5 E 70%
2009.10 A 2,000 SR PR 60%
2010- B BIEIR 1,000 B EII LR 50%
EE AR 700 BEEL 1,000 B FEHY B 7S 60%
EHEARA 700 HE ey s 70%
IR EEL KA TR BE 50%
P TSR R 40%
P8 KERs 2 B F RN B E S 10%
H 2001.04 JBE 80%
2005.03 AR T EC P EGE R RoE AR Y e 70%
2006.06  [EIEAE 90 SEHAREITHIEE HIEE 70%
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B% 53 2 S BT LTV EFR

2007.09  IRIEH 60%

2008.10 & 80%

2010.04 (A 90 SEHARMNAEIEERFE 70%

B_FLL LR 50%

2010.10  ZEREWEREIVE 70%

2011.01 P EER 40%
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2010.02 EEEXK 80%
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2011.01  A—HEEEMREEFENEES 60%

JEME A E R 50%
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EFHIRAIE SRS B TEESE 65 4F - 1 ELAER ARG —
B Al ARVE I P Bk

R E A AR N B E 60%
FEZkpgEE 2010.11  FHEPREHENEEERK 70%
201112 JEERIER AR BEE R 60%
Hle 2012.06 KA 70 SEHAREENAERNFBEERK 70%
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2003.06 Tk | IR R R B RO = AR B R B 50%
2003.10 Pt ) EIRRY PR R SRy T B R HK 40%
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El1EE 2010.12  EEEK 80%

AN EEN = e 90%

SRATRR G SRR Bk i 80% ZHT B R EHK » LR SEE
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Al ~ SRk =R

— B SRR BRFIRE

ARIE SE B FRUE G SRA T ¥ P SR T 1% A3
F: 4 & FLFH# (Loan Officer Opinion Survey) »
BRI AR 152 13 R HE I O B S SR R B S
FIBAFR - fESR EHREE » SRATIHEARE AR
e IR REERMEE - PUTIRE IR -
BB THIRAE T R 2B = B S R BR
(pro-cyclical)WJEI S » JREIFE 5 R EIRIVIR
TG E SRR - E—PHARR X
Z 0 TERRSERF SR TIGR R AR - H
IR 22 S RS B2 4 (credit crunch) » EEG
R Rl - 5.2  SITIRSIER EAE
BREIG - IR T SRBEAIIEEE - pEIEa
B - AR RUIE SCRIEERTT s+ FUHGKA]
SR A R34 TE R R 1 3 ORI it
{B(Lown and Morgan 2006) °

BT IRt R A S B R B <l i
AR - SRR R RCRERYE - 15
R EL [l R KR N - SR B TS
PEARKNE BTt - fERLEIE - Fr (S I HERIE
AR ~ FBERIE R mrihlE - B hEX
e Pe B R A IR & - AR R S et
L% o ESEE R FREGK RS B
fE EkiE i AR (Mian and Sufi 2009)
I <RIBS A 152 (5 A5 B S SR B 1 2R
FIRFRAEE - BB RS RSAYIGR R
SHFAAIGEREE) - FUBFEER 1R

RS R RA IS E N R TERIIEGK -
EEB N FEERK - BT HRSEE T EZ

™

SYTREFMETREENEE 22
B - SR —EERT - RS
B EERIE R TS EE IR - DL
BEME @ ERLIZFEABENER -
KILLH EEINS - Sk E 6 A s
1 — 2 B R S (B BN ATREIUS 1Y Al & &
# o DURSRITRYE FIBEORIZE - — i S -
EERAMEEITEBEN - SUT5ES HiE
fRen + DUORBEICERE  [KIE - SEinE
18 - ZEHEREARKTENZE - & EEE
Tt~ KRB HERR - BFEREGEREEZ -
Tt R EEE TR - FERECTRE -
AR 5L R B IN » BB B B
I o KIHSRT B S RGRESH ORI - B
FRIE SR EER B 52 - Chen and Wang (2007)
i =R R MG T2 DU A R fR
e i K Y BRI B - MM 3 BLAE 5 3t i
5% LRI - SR BRI EE 8k 7
G - e A T - SRR ERIER
SHC6

B B E R IRY - SREER
1S DAFESI 2 5 B A e POl E TSRy &
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it B ] ¢ A R A S A e B T BOR (R 45
B BRI BCR) ISR © N K2 B
K THARSFEECRIVE AR - HEiEHRHE
BERBURBI AT T RHEAE RS R E v - 2R
ERIZ B EZ TR - R EECR
TH - %l Bk ELIDTI FEsRARRE] -
EAPERE PR R B S A ERR R BE
REEATRCR o DU BAMRIRECORR EER B
BRI R 53 AT

Duca et al. (2011) DAEEH 1981 4£58
1 FF] 2007 5 2 FHER - (EH B ER
ELEL LTV RySLBE ST - BCHH - F
LTV FFE 10% » BEBEERKRD 9% F
11% ° Igan and Kang (2011) WFZEREHE4E 2002
RN B TN WEEST LTV EIR
BORIVCER - MR BCRE itk - 2%t
PR {E/KHER H B3R E 3.4% FEFy 0.3%, 1M
FEDLIEIRE » REHE LTV BREI T IR

il - FBfE/KMERYAREN HING A2 EI8HE
585

Wong et al. (2014) BF5EFEHELE 2009 &
F] 2012 Ff - B 5 09 LTV _LFRBERY
RR o MR IERTY - SR
LTV FRRBGRE TS0 S B R

BRRE (LTV) 25 5 E BB RREZPE ] 13

HORRAEAR » LRI Ry 0.33 - Mt
HEREBSAEHE (HKMA) 16 2009 FR
g LTV _EIR - TiSny B S0k ks
60% » MFEEAE 2012 FFJEH 52% ° FLAh
fHLAPIF FH 5 25 B (counterfactual )5 /71 -
U LTV _ERRBOR - 2014 58 4 09
MIREEF K LE R 2.32% 5 BRIV EF I
Ky 0.95% (HERHMHE) - ERERURSRETR - 5 B
B LTV - PREEHH AT DU AR T P s i
BRI IRIIRES) » PHEE R TRERRE
MERYEE AT o RIMAES—J7TH * Crowe et
al. (2011) FHFWEERTE 2011 FHEETT
B LTV ERRECGR - HB ik B ERmRI SR E
BORIRES 5 MR Ry iE FTRE 2 IR B
BEMATUEEFIMKIZZFTEEL -

Bloor and McDonald (2013) {75
LTV EIREGRER BB EAE R R ER ]
RERR o HIFA LTV LBRBGEAEAH PR &
TR - AR ME M REE LTV BRI
A FYURRETEDL « (1) LTV RATR R
BN EREHER 5% 5 (2) LTV BREEHYE
MESEFIE 0.2% © 75 FlfEe~ - s
LTV [RGB IRE FHRAT 1%
F 3% » W HAER MR — KD B E E
R 1% F] 4% o M58 —
Ui BRE — M Y B R T ROR BRI SREEAR
Th—SRAEATEE S JHIE, - AEREEL » BEITRIE
B9 LTV [REGR ARSI THE s R Sk ERHEK
# 10% E 15% ©
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Lime et al. (2011) {H 49 {lHEZ 16
BRHET - FELLEHALRE RS2 (H T RHER
R SRR A R - ATREEL - KL BRCH
R TH - IEEREE EIRE - $ES
RIGERIE R RIRHE A BERISR - (=
e R B M BE R < R P
TEFSRFEAE T ANIE] © Nier et al. (2012) 23HT 2000
FEH] 2011 HRIRY 36 HEIRAEREE R - 2
BB B BRFIREAR T AR AR 21 {8 B
R EHRE - (HEHBEEER - 8
75 R BB S M AR R - AR B O -
Ahuja and Nabar (2011) [E/EEEFH 49 f#lfHE
e B B Sfe SEE ARG Y e B R » 8B LTV |
PRA] A AR S e e (AR R -

Kuttner and Shim (2012) & 1980 %
2011 SRR 57 {3 B B S ARSI o &k
fili i R A THBOR DU R SR BCRAE F5 fE 5 (E
HIRAIERNE - KE8ME » M
AT RZHAERFEBGR LH - G
LTV ERBORE - fEBRR S ~ BEKE
EEMERE EEHHEERCR - #1410 - LTV
IRHIREE 10% AIREIEHT 4% HUEHE FBER
RR - MEAER LTV BRE - JHE 85
BRI 2% BYREIAFIZRA REES] - Zhang
and Zoli (2014) Z7—{HH 2000 FEHE—=
] 2013 F567F - HE 13 RN e
33 SR INR R ERE K} - SR

IEHEE R E R A5 RN - RERR R EBOR
Fralig LTV EIR ~ BRI SMERHRRY
BOR - YRGB Lk - 3 PR R T
TEAHRE AR SOR © 5351 » Claessens et al.
(2013) f FH 48 flE[EZ AT 2000-2010 H-Fik S
#7 2,800 FERATHUBHEE R} - HREE LEERTT
U A A (R R A S A (HIBOR Y UFE -
38l DTI ~ LTV BLE M E R RAIIR
il AIERORAR SR TRREAR S B~ EAE B
BB BEAIAMRIEE -

i & * Lambertini et al. (2013) £
lacoviello and Neri (2010) HYBIREFERE kL
i (DSGEWEAY » DISEBRTE R HEITRHE - F
RELAG SR RIGERDY LTV _ERBER BT
EEFI R  BAIRIR RS - BLARA
Rl b FAb AR gE R B BOR ELER » LTV
FIRBGREHME R A R IEER S FERE S it
SRR AL o Li et al. (2014) HE—2H%
78 Lambertini et al. (2013) JaBHC# DSGE
TR - N5 P S MR B R TARUE » R IR
JeRGHEHE S T EBOR B/ N BA GR R 52
2 o LU LTV $ AR R By [ 5 B
B » B LTV BBIA(E IR RAGER
JREE A A 1 S e AR O 0 1) e B B S i
i L RBUREE © SR+ LTVE R RS
SR I B BR S FEBCR AN RS LR 28k Al
AR SRS T S A BOR KA 4 -
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Wk BN o B S SR T AR LR -

19904F-AHIHARY 12% BREZETT » £ 2010 &
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BRISTU T - HMEFFAE 25% fodq - AR
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RERIERMEAT R IAI T A 2252 - AR HEAD
T

1. DM OR (B P52 ) JBE 2 St 3B+ R B EE

W2 22 (EERTIERRR - MR R

i}



16 | doR&ATET H39EF3M RE10659A

SIRRIB I — -

2. DR FEEERAFERABREES

53 Fs 5 KR - MURREH T REIRIBZ — -

3. DLESR NI SE R Ry oy ik i o — » £

B Ry AN BB EE AN 2 -

4. DR E R R S Ry S #H - 1F

BB R g, — - 7

AR st PO {1 A% HE {1 B8 R ) 5 2E TS
WA G - AIfSE] 22 X 5 X 2 X 5=
1,100 fEEER 5 FRAMTIEAH B 25118 e A2 BT
BRSPS TER SR - " & 4 o
A R RCR A & - BB 5 DIEFR
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RS EHEWER LTV LIREBCRE BEPZEZALET (2008Q1-2014Q3)

(A) B) © D)
ERA ExX 20y L =le:ilt RfEE

Alnpgey -0.548 (0.011)***  -0.554 (0.011)***  -0.580 (0.021)***  -0.597 (0.058)***
Alnpi;, -0.330 (0.012)***  -0.336 (0.013)***  -0.447 (0.023)***  -0.435 (0.066)***
Alnpi;s -0.199 (0.012)***  -0.209 (0.012)***  -0.261 (0.022)***  -0.350 (0.065)***
Alnpe_s -0.106 (0.010)***  -0.118 (0.010)***  -0.105 (0.019)***  -0.188 (0.061)***

Ariy -0.074 (0.010)***  -0.097 (0.013)***  -0.097 (0.019)***  0.011 (0.064)

Ay X policy; 0.198 (0.032)%**  0.236 (0.035)***  0.123 (0.025)***  0.173 (0.146)

Ay X policyH; -0.025 (0.180) -0.039 (0.179) 0.000 (0.089) -0.173 (0.154)
EDUy, 0.000 (0.000)*** 0.000 (0.000)***  -0.000 (0.000)* -0.001 (0.001)
AGE;; 0.005 (0.002)** 0.006 (0.003)** 0.011 (0.002)*** 0.003 (0.019)
AlnSalary; . -0.001 (0.003) 0.000 (0.003) 0.003 (0.002) 0.009 (0.016)
AlnLoan;, 0.020 (0.003)***  0.030 (0.004)***  0.015 (0.003)***  0.064 (0.019)***
Aln Population, 0.038 (0.008)***  -0.505 (0.581) -0.035 (0.095)
Alnjobless, 0.008 (0.005)* -0.021 (0.005)***  0.062 (0.091)
AlnStock, -0.102 (0.013)***  -0.076 (0.015)***  -0.123 (0.242)
Aln CA, -0.026 (0.005)***  -0.016 (0.005)***  -0.099 (0.081)
AlnCPI, -0.240 (0.147) -0.167 (0.166) 2.674 (2.628)
AlnGDP, 0.266 (0.063)***  0.264 (0.068)***  1.798 (1.100)
Constant -0.159 (0.038)***  -0.200 (0.038)***  -0.152 (0.040)***  0.018 (0.151)
Observations 9632 9632 2193 352
Groups 545 545 114 31
p-value(B; + 8,) = 0 0.000 0.000 0.150 0.192
p-value(B; + ;) = 0 0.581 0.448 0.283 0.284
p-value(B; + 8, + f3) =0 0.583 0.573 0.769 0.932

(1) JEEERy Alnpy = a + Yh—q Vin AN Py_p + B1ATy, + BoAry X policyy + B3ty X policyHy +1'x +0'z, +v; + €.

(2) IR R AR eSS -

3) * » #*LLRo AR RB R UEA 10% » 5% F1 1% RIS -



32 | PRARATEF F39EHEIM  REI0659 A

F 7 8N FIER A=A EK
B A B Al ROFERE G
B SCR » DUREY (1) Ryl » R Bt
1 E 2 BEEFEEEES LTV J5 3.98% - A
BB BN LTV ERRBCRIITERIRCR - &
g BRI LTV EIRBORE =8 T A
HHEENANZE  FRBCRE /% - B
AN LTV A T R3S - DAL (J) K -
HPCRIE S LAY E RS LTV 384 1.50%

o [HRSEERE - SHEEJUED LTV LR
IR A 7 o [ AR A R S 4 St » {EL L
SRR AN/ EEE A 2 B At & Ay = B
%5 » JEFREEFBOR ERBUIRTE - £
At EEERE LTV ERBGR » BORK
SAE 2B 2R g - e
DIREfEfEEfS L MRS ERZE - E

AT S SRIT N -
(=) LTV LIRBGREEIE B B
780

=

(-

EIE 1980 SR - KL B THEBK
FEPE TR @RI PME 22 E R - 2RI+ £E[A]
IR HU < il i M 2 A SRR i EE R P ) H 2
BTt SRbEEREVEIET [FRE R - H.
B A AR T IS B Y BRI ED - 2007-2009
TR ERE R I 2 R < R e R i A B
TE SRR R S BIBUR AR TRR T
S5 H BRI P >R BT PRI fti B S R B

HMEEHEA (6) - $R3T LTV LIRBUR
B it 5 R B R SRR s
FEFRIIAFR 8 o FAMEIRSHE = fE A S
af o ERAREEY (L)) ~ ALl R (A
M) ~ DU s EERHEER (N)) -

TR IREUR » MY 5 AR
A EER AR I S+ B R & BUR

HMIEREGE - BRI - A I
LTV BRAEIFIRRELS 7 AHIA » FREIE =1
liEH A FEENAmRE - LREBOR
25t ELRE IR R B Y SRR - ]
TEFEERII R - BEOh - =Rl E A
ATAE R - WEIE T RT—/ MR AT -
SR SHEHEEI RN LTV _FIRBORIVE R
RAEEE - ENHEEETEEN LTV -
PRECR » [ — MR A A 2
i HAE R s (E R s B e
% -

2A

5]

BOR > Rt o 2 B < R B fE
Hrh R TIEAE R SRR E bayAt o Hg
T LU HG R I B B BOR H 2 S B Eid -
e T B P EORAY 2 2 H A 2 B AR 4
AR R AR - R AT eI 2R
FRERREIA T - Rl R R e R K S ME
BHRES] > DUERGE IR R EAE -



6 CEEMSR LTV LRBOREE

BB (LTV) 25 5 E BB RREZPE | 33

v L 958

AL T (R REFRE I 43)(2008Q1-2014Q3)

(E) (F) (©) (H)
HAK FFEHELNH HRMATEFELIT FRERRATEL L
Alnpgey -0.558 (0.017)***  -0.554 (0.014)***  -0.558 (0.015)***  -0.564 (0.016)***
Alnpi;, -0.390 (0.019)***  -0.323 (0.016)***  -0.340 (0.017)***  -0.348 (0.018)***
Alnp; s -0.236 (0.019)***  -0.214 (0.015)***  -0.209 (0.016)***  -0.236 (0.018)***
Alnpe_s -0.129 (0.016)***  -0.126 (0.013)***  -0.119 (0.013)***  -0.135 (0.015)***
Ay -0.095 (0.026)***  -0.115 (0.014)***  -0.121 (0.016)***  -0.070 (0.020)***

A1y X policy; .

At X policyH;,

0.157 (0.059)%**

-0.140 (1.036)

0.220 (0.036)***

-0.021 (0.152)

0.252 (0.044)***

-0.203 (0.187)

0.154 (0.039)***

0.131 (0.167)

EDU;, 0.001 (0.000)***  0.000 (0.000)***  0.000 (0.000)***  0.000 (0.000)*
AGE;, -0.012 (0.006)** 0.006 (0.003)** 0.009 (0.003)***  0.004 (0.003)
AlnSalary; . -0.008 (0.005) -0.002 (0.003) -0.045 (0.012)***  -0.001 (0.002)
AlnLoan;, 0.076 (0.006)***  0.026 (0.004)*** 0034 (0.005)***  0.036 (0.004)***
Aln Population, 0.049 (0.022)** 0.031 (0.009)***  0.026 (0.010)***  0.032 (0.012)***
Alnjobless, 0.028 (0.014)** 0.003 (0.005) 0.007 (0.006) 0.004 (0.007)
AlnStock, -0.140 (0.035)***  -0.106 (0.014)***  -0.111 (0.018)***  -0.114 (0.018)***
Aln CA, -0.038 (0.014)***  -0.026 (0.005)***  -0.024 (0.007)***  -0.034 (0.007)***
AlnCPI, -0.116(0.452) -0.314 (0.161)* -0.229 (0.199) -0.188 (0.212)
AlnGDP, 0.241 (0.161) 0.336 (0.069)***  0.362 (0.089)***  0.251 (0.079)***
Constant 0.059 (0.048) -0.273 (0.053)***  -0.238 (0.056)***  -0.137 (0.042)***
Observations 3945 5687 5280 4352
Groups 227 318 302 243
p-value(B; +8,) = 0 0.246 0.002 0.002 0.018
p-value(B; + ;) = 0 0.821 0.375 0.084 0.711
p-value(B; + 8, + B3) =0 0.940 0.575 0.695 0.198

(1) SEEFEI Ry Alnpy = @ + Yo Vin AN Pie_n + B1ATye + BoATye X policy;e + B3Arye X policyHy +n'xye +0'2¢ +v; + €.
(2) FEIMA R R HE 7 -
(3) * » #=DL o BIRERAREEET=UEA 10% » 5% FI 1% HYEEETE -
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F£7 EEHE LTV LREBCREERITEERIGRR 22 f551(2008Q1-2014Q3)

@ Q) (K)
S ZN L lw:id =EE
Alnpieq -0.526 (0.011)%** -0.458 (0.022) *** -0.645 (0.057)***
Alnp,_, -0.269 (0.012)*** -0.212 (0.022) *** -0.484 (0.066)***
Alnp,_; -0.143 (0.012)*** -0.097 (0.022) *** -0.266 (0.067)***
Alnp;ey -0.040 (0.011)*** -0.006 (0.020) -0.153 (0.056)%**
Aryp -3.983 (0.548)*** -5.118 (1.038) *** -3.706 (2.323)
policy, -1.664 (0.143)%** -1.502 (0.168) *** -3.984 (1.575)**
policyH;, 0.700 (1.820) -1.181 (1.250) -0.954 (1.066)
EDU;, 0.027 (0.006)*** 0.037 (0.009) *** 0.001 (0.030)
AGE;, -0.448 (0.115)*** -0.517 (0.155) *** 0.585 (0.774)
AlnSalary;, -0.001 (0.001) 0.000 (0.002) -0.004 (0.007)
Alnp;, -0.039 (0.007)*** -0.044 (0.016) *** -0.034 (0.021)
Aln Population, -0.010 (0.004)** -0.371 (0.461) -0.016 (0.041)
Alnjobless, 1.167 (0.224)%** 2.037 (0.402) *** 4.835 (4.052)
AlnStock, -0.007 (0.006) -0.007 (0.010) 0.143 (0.105)
Aln CA, 0.009 (0.002)*** 0.023 (0.004) *** 0.050 (0.035)
AlnCPI, 0.310 (0.074)%** 0.631 (0.135) *** 1.714 (1.095)
AlnGDP, 0.273 (0.029)%** 0.167 (0.055) *** -0.407 (0.490)
Constant 0.806 (1.763) 3.794 (3.169) -3.716 (5.981)
Observations 9632 2193 352
Groups 545 114 31

(1) SEERFEALE Altvy, = a + Yoy Vi Altvie o + B1ATy + Bopolicy;e + BspolicyHy, + 1'%y + 0z, +v; + €.

() $EALPT Ry -

(3) * » #=PUe s HIRERAREGET AR 10% » 5% F1 1% AYEHEETE -
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8 HIEAR | LTV FIRECGRE B E A2 2 f551(2008Q1-2014Q3)
L) M) (N)
S ZN L {w:ieA =EE
Alnp;,q -0.482(0.012)%** -0.446 (0.017)*** -0.530 (0.029)***
Alnp;;p -0.317(0.011)*** -0.295 (0.017)*** -0.373 (0.032)***
Alnp;, s -0.242(0.009)*** -0.276 (0.017)*** -0.290 (0.032)***
Alnp;,, -0.086(0.008)*** -0.136 (0.016)*** -0.172 (0.028)***
Ay, -0.142(0.043)%** -0.516 (0.072)*** -0.044 (0.084)
policy;, -0.114(0.010)*** -0.103 (0.012)*** -0.558 (0.056)***
policyH;, -0.351(0.120)%** -0.087 (0.080) -0.171 (0.039)***
EDU;, -0.003(0.000)*** -0.000 (0.001) 0.000 (0.001)
AGE;, 0.237(0.008)*** 0.157 (0.010)*** 0.601 (0.029)***
AlnSalary; . -0.006(0.009) -0.016 (0.013) 0.020 (0.024)
Alnp;, 1.241(0.059)*** 0.985 (0.108)*** 0.653 (0.078)***
Altv;, 0.033(0.001)*** 0.026 (0.001)*** 0.018 (0.002)***
Aln Population, -0.085(0.028)*** 1.685 (3.097) -0.238 (0.149)

Alnjobless, 0.127(0.016)*** 0.036 (0.027) 0.104 (0.151)
Aln Stock, 0.757(0.042)*** 0.635 (0.068)*** 2.320 (0.380)***
Aln CA; 0.274(0.016)*** 0.339 (0.028)*** 0.182 (0.128)
Aln CPI, 2.549(0.483)*** 3.893 (0.875)*** -9.030 (4.001)**
Aln GDP; -2.944(0.211)*** -2.742 (0.381)*** 1.101 (1.801)
Constant -3.853(0.123)*** -3.947 (0.211)*** -4.479 (0.215)***
Observations 9632 2193 352
Groups 545 114 31

(1) SEEFREA R Aln loany, = a + Yo Ym Alnloany_, + BiAry + Bopolicy; + BspolicyHy +1'xi + 0z, +v; + €.

(2) TP R e -

(3) * » #*LURz e AR AR B ET AT 10% > 5% F1 1% RIBEEE -
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