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A A X FEAKL HfE brifE 2 e/ ME AL VA R
Z8C Z {4 148 2.120 2.430 0. 060 1. 260 15. 260
RWA RS ISR 77 AR (X %50 149 28.230 1. 160 26. 040 28.270 30. 560
Stressindex_L B2 pak e Mg 149 -0.010 0. 020 -0.050 -0.010 0. 230
Stressindex_S T peh g 149 0.010 0. 020 -0.030 0.010 0. 240
Nim IS 149 0. 020 0 0.010 0. 020 0. 040
Size ARy I{OOE )] 149 28.700 1. 140 26. 700 28. 640 31. 040
Growth SRR K 2 149 0.150 0. 100 -0.120 0. 130 0. 540
ROA Al e 149 0.010 0 0 0.010 0.010
Cir JRAA L 149 0.310 0.070 0. 150 0. 300 0. 660
Ldr FHEK LB 149 0.720 0. 140 0. 390 0.720 1.230
Lig B4 AT AT 5T/ e 149 0.110 0. 030 0. 060 0.110 0. 200
PC R GR 149 2. 640 1.510 1. 150 2.250 13. 040
Car VAT 149 0.130 0. 020 0. 080 0. 120 0. 180
rGDP LK /% 149 6.970 0. 590 6. 100 6. 800 7.900
rm2 PSS LR R R /% 149 11.340 2.130 8. 100 11.300 13. 800
CPI R E MG 149 102. 230 0. 490 101.440 | 102.100 | 102.900

3 XIEERSHMH

3.1 HEENWKSERIT XU %8
3.1.1 RESFIELER T

2 JRARHERT(2) MRIAZR, AP (1) 51,
55(2) B35 e BE RN B o il R Z ([l ) 2
R (3) F 5 (4) B35 i BE AN BE ohili B
DR IASCBE 7= [l A 25 8L 5 A B, AN S e BE o
i R E R ol T, R AR Z{E
RFIEARSC, IREE =i ™ mysgin, =

BURRAT R A KU K P SB35 TR 5 Z (RO
R AR 228 XU BB B XU AR FEK P AN ], < s
I 7 IF AR SR AT Y 3 3l KU AR K
(RWA) j= 4 i 25 1.

Unfoy BEAR S ARARAT BAR IR KF (1l Z fE
W) RRER RIS, S XS RH B (RWA) R
BT B AWy AT R I AR . — 7
TET A s 7330 v B A LA S AR AT Z (]
(B s T LA o R SRR T I B K
W8 T 7= T AR S SR THRAT KUK fe fi
ORI TERE It DA 58 b 22 8 1 e v A9 KU D i)

% 1B 2020 47 UG 5 I 5 vk R AR T RORAR AR , DA T AR 28 L T I A Dy gl 285 e T i, AR Al 1 AR SR 3 3 4RO

PRUEAS B 2k ) — S0P AT TR BT SRR AR UL 3 2019 4.

17 ZRRAT 502 - P I T RTARAT P AR AR AT | R RAT | P R BCARAT SCIBARAT IR T ERAT I R AT PR ARAT DR AT R
FOAHAT P EDER BT A HRAT AR RIAT SR ERAT B RAT TR AT I ERAT.
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KRR Tl s R AT A EH B, RS
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(838 02 38 5 {5 P RIS 1 Dl 2 i 5 30 Z (A 2
e

T A RIS IS 77 T 5, |l T R N A T 5™

DA BRAT BRI B 7 45 B — AR 23, 24 T W 3R
P I sl 5, BRAT R REAT ShALaE i 5L A% A
PR A5 FHXUBS B 7, FEORF5 B A KU A 5%
PEAERIEOLT , 6 2 AT B A AR L
HREDR. CAMTTEAG T AT AT DU XU e 75
IR ot 73 s AN G 7 v, T AN S B AR T8 R
IR TE RS 4 B [ B, PRy DRSS B 7 50 9 LA SR
WORR AR . S T B UE b A T RE (5 e 2 4
ABEFE AL G SO — R R T = i R
TR OE5E" S T RAT B, X R 2l
AT IR 73 PSR M A A T IR AR,

R2 HEpERAEPLER

Table 2 Regression results of the baseline model

202547 A

(1) (2) (3) (4)
A AR
ZSC ZSC RWA RWA
26. 883 *** -0.413
StressIndex_L
(7.512) (0.512)
32.592*** -0.385
StressIndex_S
(9.986) (0.531)
AR il il il il
ERAT I 2 S sl il i i
AR 148 148 149 149
JEHER? 0. 429 0. 440 0.971 0.971

o S O bR, T
3.1.2  ZRANEIELERS HH

e 3 Al T ] R T 43 A o T R A
A5, 2 (1) 51155 (2) 343500 o 5 B2
TR T ZAEEHS5 R, 565 (3) 4.5 (4) 31
G390 Ry e JRE RN ety TR XU AR 7 [ 9 4
AT R B, AN R ey i O EE op

LTARIRE 1% 5% 10% (1 REMHKE, TR,

IR TTIH  AE AR X R SR AT B XU
AR BA W FE L. DL A5 RAEW] H SOk B
{14 s 705 2 R AT XU 7R $H 22 ] s PR 2R 56
ZIFAR R AR 3 2, 2R AT 9 e T
T AR bR A W AR — 5 RERE b Sk TR
I A 52

®3 REFHREBEFAZR

Table 3 Regression results of the placebo test

(1) (2) (3) (4)
RARE S
ZSC ZSC RWA RWA
8. 119 -0.587
StressIndex_L
(24.504) (0.981)
9.108 -1.614
StressIndex_S
(25.149) (0.968)
P A i I £l P
BRAT [ RO bl bl £yl I
FEA R 168 168 155 155
JHHER? 0. 166 0. 166 0. 947 0. 949
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3.1.3  AgREpasgst—F 25 DID &R 5547
Ry ¥ 2 A OG5t T 2 i ) H R LA K
PREEMERIY b GRS Z (8 2 8] i LR 6 &R T
W p 48 A ) RIS B AR T 35, A WF SR DID
Tt AT AN T AT, WA E5 R L3k 4. Horpr,
S FEER T O MBS, 55 (2) FInA

1T AR R LA SR AT [ S RN, 5 (3) B0
DA 1A [ RSO0, R T AT 2 W B
ER. R BN, O RS I Post x TestedBank
AT R A 8 O E, B A e AR A T
BB XU AR Z [ A7 PR R A, B AR A 1)
BERAZAADIN G5 2 5 55 R R 520,

&4 DID SiTEIALER
Table 4 Regression results of the DID analysis

(1) (2) (3)

AR

ZSC Z5C ZSC
0.814** 0.880 *** 0.826*"
Post x TestedBank
(0.328) (0.318) (0.321)
-0.198 **
Treat
(0.099)
0.392 """ -0.646"
Post
(0. 126) (0.379)

i A AR i i
HRAT I R RO ER ot i ]
AT J3E 1] 22 B30T AAE A i

AL 356 283 283
JEHER? 0.110 0.341 0. 348

N TR 5 2 R AT S A B A A R S
Jit iR 75 AL AT SR B, W R DID J3 A Y
ARNE, AW AR B F0FBF ST LT
R

Risk, , =a + Z B.TestedBank, x Post, +

t=-4,15%-1

nPost, + yControls,, | +u, +¢&,, (5)
PR (3) 1Y 58 B30 43 i o — 41 —AH k& 4L

t=2

An z B.TestedBank, x Post, , 12175 & 1E4R

1o ZHMACAT) JE5 (- o) WHREA 1,/
THCO. LABCR St AT L W CRI - 1 ) /R %8
MR, Al T A RO BOR S AT AN 35 5+ T 0,
D8 T 2 AR AT 7 M T I S =2 i,
IRV 7K T 1 78 A 55 %8 BR ZH B AT 1 XU K - A8
WA B &2, WA B K1 R TS,
VT B Xk BE Y 95 % EAE X (8], ik 1 P47
HfR .

Bl FTEZREHNMGTREY
Fig. 1 Estimated coefficients of the parallel trend test
e 2D R RBOON, A BTR 95% A IX .

3.2 RITRAMEEBEEDMKH R0

X5 TR B BARAT P A
Fs I Z R AT KU AR H (Z {8 B9S2 MR &5
RG22, Hop 28 (1) 51.55(2) 31053500
RPN R oh il R AN )R PR AR AT B L ZE AR 2R
(3) B 555 (4) 5050 590 e E R ER JE oy B AN [
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Table 5 Bank heterogeneity an

d the impact of regulatory stress tests

(1) (2) (3) (4)
AT
zZ8C zZ8C zZ8C z5C
125.630 "
StressIndex_L x Property
(55.790)
181. 027 **
StressIndex_S x Property
(87.639)
82.832*"
StressIndex_L x SizeType
(32.174)
127. 547 **
StressIndex_S x SizeType
(48.468)
18.165 """ 18.412 "
StressIndex_L
(6.283) (6.481)
18.616 " 16.992 **
StressIndex_S
(7.338) (7.410)
Pl s i il il il il
AT I8 5 A0 il il Pl il
LS 3 148 148 148 148
it R 0. 455 0.503 0.462 0. 507

HE—H R

: EAMKSRITR

B SCo AT A B, T 3 I CA R Shy 275 0 o 4L 1
ORI —&0 0y, B A B T REAR S R AT i A
DR , - ELAS [R5 R BRA T HAT AN RS PRI B AR
2 TN A8 s g, SR AT H A i TS AR AR A
R L DX S 11 733K Aol XUl 55 31 8 SR 73 A7 A
BERTEZES 0 T e e X BRAT XU 7K HH 8 i Bk 3l
T30 B AT — R AR AT VO A5 o AR
GLfE BRBE ™ MR T RAT 9™, R i 2

TR IRUSSE 7 HE SR s 8 52
4.1 BHEENWXEEHLRITERERE

4.1.1 & ANRE BREAT BT AL
JE 7 R 2 AR A T AR A XURS: ik

FEA S 2 BT A T 5 A R 45 B AR 10 ok BTG
{5 FH RS, W11 7 6 i 75 o A1 B L 8 3K 81 X #1557
R BEA LR, R T 0 2R AT 15
PG AR M T RERL(6)

lg L,, =a + B,StressIndex, , +
(6)
FErp AR REOAARAT b 2R ¢ ARRYSERE BN BUE , 22
fieAE qiStressindex, , F 5 W FEHR: Stressindex_L, ,
FStressIndex_S, ,.

26 M EIHEE R IR, NS SR E L e HE
phits R i A R A R R B, B
B H i T g, 2R R T B D
TIHIEHEES X — 455 Acharya %0 1R Bl —
B, R RDARAT 23 30 20 W68 15 DR IO Xof s g 3
P R A AR ).

SR AT BRAL 2R 1 1 B A AN [ 2R B Y

yControlVariables, , , +u, +¢,,
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PATHIAELTE 2 52, 2 — AR (6) gl
ABRAT IR R (B ) S A i 5 T g i 1™
I 25 IS AN TR 2 A 150 P i 2 i e
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N ESEIE RO AE AR R P IS 1R AT
B BFE 2SS, RARAT B0 B M5 SR 24 & A
THARZAY R R
®6 WEENWIRS AL RTRTMES

Table 6 Regulatory stress tests and commercial banks’ loan supply

(1) (2)
RAR
lg L lg L
-1.391 """
StressIndex_L
(0.380)
-1.369 """
StressIndex_S
(0.388)
P A FE I
HRAT I E O i i
FEA 149 149
PR 0. 980 0. 980

4.1.2 B HNKE BRRBEAT AT AR E
JE 703 o 5 ) {5 B AL 2 TR A T DRSS 7K
= AR 4, SRR T B TR K

NBIBER AR KU 295 MR, 2 AT 3l
AL ek ) Dl RS B o i 0N ) 55 SR R AR T X
Wi . 2 BB BNE BE A4 T Mk 23 B2 AT A5 B KU
i fe- 1) EE LA B, Ay G 6 s ) D 3 A 2 AR
Ay 1) B A AR DR 7, E— AR AR (7).
=a + B, StressIndex, , xNPLs, , ,_, +
B,StressIndex, , + BsNPLs, , ,_, +
yControlVariables, ,_, +u, +&, , (7)
Hrp AR Loan_r, , , 7R ¢ FFARTT b 74T @
A DR AR A T DR T 43 EL, O i RS
HINPLs, , , 755 ¢ FEARAT b XA @ AAS RBEK
O NERBAT b 3T\ SRS (1 B i A A5
RTH) B2 (2) 5 RE i N a7l
R B E A IS5, 55 (3) 5155 (4) By
il TR ISR s (1) 5155 (3) S
il TR OB L 2R (2) 515 (4) SUINA T A
P AR i R T ARAT AT [ E SO AR
B, ST AR K 5 A, BB s i 3 i
H7 RN, 2R AT B 2 R AR 1 KU ATl /Y
BERHERL, 5% KBS 2937 il — 2

Loan_r,

—i,b,t

®7 BEENMKESRITHSTIEREE

Table 7 Regulatory stress tests and banks’ credit allocation by industry

(1) (2) (3) (4)
A 4R
Loan_r Loan_r Loan_r Loan_r
—-48.531 *** -30.117**
StressIndex_L x NPLs
(16.201) (11.925)
-41.759** -25.239**
StressIndex_S x NPLs
(17.506) (12.058)
1.598 *** - 1.461""" 2.270 """ -1.061 """
NPLs
(0.251) (0.202) (0.314) (0.289)
7.616 —-37.055
StressIndex_L
(34.012) (33.524)
11. 265 -30.812
StressIndex_S
(33.121) (33.714)
A RAEEH I AR P
AT ] 5 SUNE RAEEH I E Sl I
A Ml ] 7 200E R FE i A i
FEAH 709 709 709 709
P R? 0.111 0. 657 0. 104 0. 655
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BT HATERT TR T A REARAT I AT AL SRR 2047 A R G SR B BIBR B (™ B BT, 28k i 12 M7k
R B e g 1915 Y AN E R T 1 g7 O AN P SE L T R I S N 6t A B A= S A7 2 TG AN W &
A ORF L EREE A SEBERGAT B " g AT RO A R TR 5 A SR el
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F T RHUBARA T R = Ml 55 1 o BEAK
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Table 8 Stress tests and banks’ credit allocation by industry ( grouped by bank properties)

(1) (2) (3) (4)
K725 Loan_r — — = =
AR A RAT AT e AR T
32.928 -36.919 """
StressIndex_L x NPLs
(37.531) (12.658)
39.582 -29.212*
StressIndex_S x NPLs
(36.894) (12.406)
s il A il i i il
AT ] 7 SN i i i il
A Ml ] 72 2500E i il il i
FEAH 172 537 172 537
JHaR? 0. 766 0. 744 0.767 0.743
®9 EAMKERITHTLERREE (RBRITHESA)
Table 9 Stress tests and banks’ credit allocation by industry ( grouped by bank sizes)
- (1) (2) (3) (4)
KA. Loan_r — —— — .
KR TT /NIRRT KIAARTT NIRRT
-6.895 - 66.625 """
StressIndex_L x NPLs
(22.437) (20.434)
- 0.040 - 55.231 "**
StressIndex_S x NPLs
(23.116) (19.213)
5 A I T T £yl
BRAT I R RO i I T £l
AT Ml 4 7 RO i I I £l
FEA R 352 357 352 357
AL R? 0.674 0.748 0.675 0.745

4.2 HBEENNXSHFRITRESRE

ST B RS LRI ERA T 8 PAT S B e v XU P
AL G AT S B AU SR BAT S5 1T
ZANHABERA T 55 ] B 3 EOHR AT B AT A A
SEAMR FYEHERT. BUSE AP AR AT O T I R BEAS I
EEOR A S HURE s KUY 55 e B BT, 5 T4
A1all 55 (5 SRR AT R UGl 55 (g — Fh 2 R,
B i X AR RS, R T 2R SR ) 2 v B A, R — 20 A

AL (8) , K 3 TE I 0 2R AT T AT
(B
lg ARIX,, = o + B, StressIndex, , +
yControlVariables, , , +uw, +¢,, (8)
Hoh A HARIX, , RAT b 55 AR R T HRAT
%5 RILFER , 208 Chen 2 LK T7 1%
o+ IR WK 5 B U 27— o S ERAT SR - I
RIERATRUR , %46 b5 32 2 W iR 47 1) 4T 4%
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Table 10 Stress tests and the size of shadow banking credit

B (1) (2)
AR B PR
lg ARIX lg ARIX
31.928 "~
StressIndex_L
(9.671)
20.262 "
StressIndex_S
(7.914)
P A i P
AT 1] 7 250NE il e
FEA 98 98
% R? 0.612 0.580

N T HBESE T ARAT B A B A AN R 25 1Y
SIRPATH R EAAAE LML 5, B — DA A
B9), FIARATIE M (HLEL) KAl 55 5 h
I B SSTe, SRS R UL 1.
lg ARIX, , = o + B, StressIndex, , +[3,StressIndex;, , X

Property(SizeTipe) , + By Propety(SizeType),, +
yControlVariables, ,_, + u, + &,, 9)

F 11 (L) 51565 (2) 5150 BN R FE
JE bl FANRE AR TR MIA 252, 55 (3) 5126
(4) F0 53] g S R B JEE it T AN R R AT 1Y
T2 AR o, A8, SO e Jy i
FEEA CFR/NEURL) BRAT 82 15T B0 )™ R 1) 5
i), 285 5 B REE 1% 19/KF L3R 0, &
B TR s 1 B3, A R (RN
BT REIIN TR TR STIRL. h R R(B, +
B,) FER“ H MR R % EA (KAL) 417
ST RAT IO LAY SRV, AT LU I, AR TE
BEREEE LT, BB +6,) WREHEN
T, YAWIREE s il T B, A R
15 AT B FRAR TR T TE PR UL

11 EHANKSTAEEE(ME) RITHZFRITHATLE

Table 11 Stress tests and shadow banking asset allocation for banks of different properties ( sizes)

(1) (2) (3) (4)
AR
lg ARIX lg ARIX lg ARIX lg ARIX
40.308 "~ 47.872 """
StressIndex_L
(11.512) (12.660)
31.325 " 37.412°*
StressIndex_S
(8.050) (8.352)
-54.080""
StressIndex_L x Property
(25.910)
- 58.773 """
StressIndex_S x Property
(13.190)
-62.541 "
StressIndex_L x SizeType
(23.333)
-59.640 """
StressIndex_S x SizeType
(13.474)
Pl A il il il il
AT [ 5 AR il il il il
FEA R 98 98 98 98
JHHER? 0. 629 0.615 0. 646 0.631
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Fig.2 Percentage of failed banks in the total tested banks
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Macroprudential policy and bank risk-taking: An empirical study based on
macro scenario stress tests

XIA Wen-ke', LIU Chong"** , LIU Li-ya"’

1. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China;
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Abstract; As an important macroprudential policy tool, stress tests have increasingly become an important top-
ic in the discussion of financial regulation. However, it is still unclear whether stress tests have achieved the
purpose of enhancing China’s financial stability. This paper uses banks that participated in the central bank’s
stress tests from 2012 to 2019 as the research sample, constructs the “stress tests exposure” indicator for these
banks based on the stress tests results disclosed in the China Financial Stability Report, and empirically exam-
ines the effect of the above macroprudential policy on the risk-taking of the participating banks and the possible
underlying channels. The results show that an increase in “stress tests exposure” induces the participating
banks to take less risk, in the form of a lower level of passive risk-taking rather than active risk-taking. This
effect is more significant among state-owned (large) banks. As the siress level increases, the participating
banks reduce their exposure to traditional credit assets and increase their exposure to shadow banking assets.
The adjustment of risky asset portfolios varies across bank types. As “stress tests exposure” increases, non-
state-owned (small and medium-sized ) banks significantly reduce loans to high-risk industries but increase
shadow banking assets to avoid supervision, while state-owned (large) banks tend to actively reduce their
shadow banking activities. This study helps to deepen the understanding of the effectiveness of regulatory ac-
tions and macroprudential policies, and is of great value for policy makers in improving and regulating regula-
tory rules.

Key words: stress tests; risk-taking; credit allocation; shadow banking



