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Abstract

Based on the balance sheet data of listed commercial banks from 2013 to 2022, this paper uses the
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Economic Policy Uncertainty Index (EPU) as the core explanatory variable to analyze the mecha-
nism and effect of economic policy uncertainty on commercial banks’ risk taking. The research shows
that increasing the uncertainty of economic policy will increase the risk-taking level of commercial
banks, especially there is significant heterogeneity in different types of commercial banks. It has
the greatest impact on state-owned commercial banks, followed by national joint-stock commercial
banks and city commercial banks, and rural commercial banks have the least impact; The capital
adequacy ratio (CAR) of commercial banks has a significant negative relationship with the risk-tak-
ing of commercial banks. Macro-level factors will affect the risk-taking of business impact; Commer-
cial banks’ own factors will also affect risk taking. Further research shows that return on total assets
(ROA) of commercial banks plays an intermediary role in the impact of economic policy uncertainty
on commercial banks’ risk taking. Commercial banks are an important part of China’s finance. Un-
der the background of strengthening financial supervision and keeping the red line of systematic
risk firmly, this paper studies the influence of economic policy uncertainty on commercial banks’
risk taking, and provides some reference and suggestions for national policy formulation and com-
mercial banks’ risk management.
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1. 5|

BCETFIRASK, RIEZ 5 o A e, 4 3 IEAL T M ey A i 1 v o 8 A R P e T B o AT B 4F
K, BEEERUEHLIERKR, BRI, SMEBUa MR IRA, SIRE TR R E IR HORE,
CHRRIE” FENA A, SEERIEITE T SO R MG, BB RGTBOR, £
MR RN 2T LR AR RN, Wan ik 7 —e2 i, 51k T AN TR
SNRJHEYE, Fom T A A KRB SR A5 O, SATTRIEW R T — @ AR, X T T
KACAFFEOR AR A BRI FU R LK

BT ROEE S, LT E el i e a e, JIE IR PR Oy R emid R, mlk
PATE A E VT EA R Rl A MRS 5%, AMOEIE WL KR, 1 HSmE A A4
A Fe b BT sk, ELPFR R PHE 728 R E AL, HAR@EIT R REE., Fik, ELFBERIE
BAIIEF T, WL TFBERANA E M BV ARAT KU AR SH RS20, 0 T o] AR A AR AT AR, B
MR R G X A 4 R A BR AN B S e

ASCLA T ML ARAT (1 2013~2022 4 (I 55 Bt A REA, 32 [ 58 OB SR M T 22 B BURANH 3
PR ML ERAT B XU AR T A REM , - SE35 1 2851 AN 58 PR HRAT KU AR SE R S ML AN A2, A B T
SR E LA K 58 3 RV AR AT 0 XU P

2. HERERIR
2.1. KFBERATHEM
W (2020) I N A BUR R A SRR AR & BN EEFE, IR LELH TRERERE, SEUF
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B RELTFBUR, TS5 2R T, 25 BURA M E B A AE M. oy
PERUBORI I RRAE, N2 4Rt T 24 [1]. Baker (2016)IA A BURA & M1 s £ PRSI 7
Bk, FN SR e REKE, FEETFHKZME([2]. Panousi and Papanikolaou (2012)#F 7t & Hi,
Z25F BUR AN 72 P (0 3 02 5 v A b B pleA , Al ke 55 3 8 403 ) XU ROLIEE, ik 4% 9% [3] . Péstor and
Veronesi (2013) A AZ BT BUR AN & PE S INEAS BAXTFR, KT &Rz &=k shtt, milkas sk
AAFEINGEIS[4]. Gulen & lon (2015)45 HH 22 5 BUR AN E P4 /& BUR A [ T HEAT 28 G BUR R B I 7 A 1) ANl
T, WETE SAFNE. SRR B 5]

2.2. BFBRTTE MRl RIT KU A& IE AR

Quagliariello (2009) i/ 78 R HH, ZEHFBUR AT MR 2 B ARAT & 8 7 R B s, T8
AT FH XS 18 0 [6] . Chi and Li (2016)ffF 7T 3 BH 28 5% B SR AN 5 14 F 8 i 2> 3 v i ) AR A 745 XU e
B, S KR A KT [7]. Alfaro (2016)7ERF 7T R L, 28 5 BUSR AN 58 1k v 1 55 Al (R 35 8 e
AR IR, FF H A5 1) 4 Rl BE 5 2 0T BN AT — e FEFE OR8] - Delis & Koureta (2011)7f 71 3% B
PRV ARAT RSSO, LA SRV Bl XU ER 5, 5 SO T T 90 JXUSS: 7 FHL S I B /N[ 9]« 7 BT 55 (2017)
TR, LBFBUR A 5 VB In 238 i RO Mg b 3008, BINRATRE S, i T RAT R sh M 3k
L AT ISR ECR B A R RGN, TS BUR S AR KRR S [10] . 5 R 5 (201 7) SEEATT 7T K W
P L ARAT 1) B A5 45 S5 3 R R M AR AT I R, R ARAT I B AR 78 R R B T TR RN, AT R K
b IR, LR AR KPR 20 A S5 A I AR B BE N RIURR[11] . 9% /15 (2018) SEIE A 71 3% BH 42 B A 1%
At e R, A AR RS2 IR TS, R AL BT R AR I & I A e O, R
B A0 FH RS T e, P R AT 22 T4 S AN R B A SR DR 1) T i 9ok 5 5%, BRI G XU AR FHL[12] o a0 AT
FK I (2019) N\ N BrIBUR AN & M b TH 23 BT MV AR AT 32 20 IR AR, {EL 2 38 o s M BR AT 10 4 30 JXURG: 7
0 R A= R [13] o AT Rl 4£(2020) BF 503 BH 22 DR BUR AN 8 Ve B 95 1 948 B i BOE R DI ARAT ML)
HEAR RS AR AR K SRS DRGSR, S o M 6 S5t 7 LA s M RAT A 0 B IR AN o P v PR AR 00 B fi )
TR [14]0 HEPFBORAHE RN, RATIEFIKEZ 25 Fm, EARRERNEBL T, WITAT
IBZRFA T RE 2 B, A2 3G InARAT 1) XU A 4

3. Bt
3.1. ZFBERAHEM T ERIT XIS EIBRISAMER 247

LUFBURAFE LRS- R, FEAR T R ML ARAT B USRI RE 77, W] BE T B0 M ARAT AN REVHEBA VP A4 TR
Al AR A BE I I BT RE J1, MR BE B i) vl g7 AR AN AT MA . AN E A BF IR R &
A YA e Sz B, SEINZEE A, AREMER PG BB IUH IR Es, HoON TS BIERAT RO DT BT &,
i) TR SR BE , T HUERAT RO, SEINARAT BN RBEEK . R AT s

H1: 2057 BORAN E P 2 B e i M ARAT RURSE (0 XU A FH KT

3.2. ZFBUIRT T E MR Al $RIT XU B AIEK T Y 7 RAE RN 534

22 IS 73 A1 Y B TR R L ARAT 20 9 A ML ARAT B O ) R ARAT « ST R ML AR AT AN A L
AT o AFETEB ARAT B T RUBA A A5 DKORVE A L e S5 5, O AN E 5,
ZRFE R AR EA KT MR B R ARAT 2B S, SFFBURN B S L E,
DR L 228 5% B SR AN A2 S EL R, TSR T R AT MU 7o M RAT A 28 BV R 35 R B, P2
RIS N % BN, DR e H AT e AR st

H2: 2257 BORANE € PR AN R 5T A% s AR AT IS AR HH (2 B S B
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3.3. SR BUERAHE X AL R1T KB AIE RO HLEI 247

LV BRI E M ERGYMATT R R, ANE I BF PR BER M AV AR B R BF SR, TN AN
SERIPAEL, Al AN A T FEAR ST R, s> T ARAT B e, O 1SRRI, D A7 DR,
PAT AT ARG AR, RGBT, [ — e R il A BB, R D E o
PSRN ARSH RS, IR T BN 2 sz, AT/ 1 ARAT RO B AR, 3800 17 RS AR $H . Jf b3
BB e =

H3: R ARAT 8 7K 72 28 BB AN & 10 HRAT XU A HH B 2 vh A% 1 /e

3.4. BREFRIX AL RITHY RS EIER I 347

FELETE R RUF IR BL, A A AR B3 75 R 0, - HL e B4 s R DTSR B M, Hm 14
ATRETERIRE,  Hagb 7 REESK,  BRARERAT RS AR TEKT, - PR de i e Y «
Ha: R HEMZE 5RO 2 PR P L AR AT B RS A FE KT

4. WrsREt
4.1, BEAHREERBIRERIR

AR SCAEEFH B0 s 45 SRAT IOV 2 T P 25 b I 55 500 A R o WL e 5 g T R Bt AE AT ST b e L T
2013 fEZ 2022 4 [A]_E T M ARAT (I 55 R AR ARy o k. X SR £ oW S SRIE RS Ol R —
72 [F 28 2R i (CSMAR) [ 8 M B, 52 B4 A% RV ARAT B AR IO 4R BE AR TS e G, JFREJEREAT 740
BUp BB S D EREEAN A, DA OREER I T AVE RS B . =T EMA TR B REEE, W EEEE E
KGRI E 7 PG, R TR RO RII R . 0 T ORI A T BURANI E VESRFR(EPU), AT
K4N T Baker 55 A\(2016) [21FIEEMITVE, AATHRYE (R Ralk) (A7 g 1 B [ 225 BUR AN E
PERHRE RN S 2% 7 R E MM @ X PRSP A B, JF i — D X R AT R
Kkt VAUESESRAR AR AT ECPEAT A O A 20 . XA (AR PR 5 AE AR BA AT AL 2 DR BUR AN 2
PEXS TV ARATIZ E A BT R MV

4.2. TWEAEX TR

421 WRBTE

BRAT IS A (Risk) o B B 788 FH R AT IS AR R AT S4B AR A Z F8 500 & 7 ML AR AT B = XU
P2 (2019)IA N Z $REGER/)N, ERATA BRI A e VR 22, AR [ IXURS: Bl = XU oK [15] A 223
J SR 2 2R 7 25 RN R HOR B R AR AT USRI FE R DL A RET R . T A%, b TIRERMARIT
W= MO R B o, TR Tl T2 4%, S5G5dR rnT 3-8, AR SCERIUA B 523K 2 (NPL) PR i /=
AR AT I XS AR K

4.22. BLERTE

ZRFBUR A 2 MR A SCR I S5 BUR AN 2 M 48 53 B2t Baker 5 A\ [2[@ 1 48 it b [H &
W (RERIRD) TP SR A B BUR AN 2 P 1) S AR RO P B AR & B 8, i dR 502 A
B, DRI SCR R B B (0 SR 35 B S 4R B 8 B U AN 2 M 48 BT U

423. FNREE
ML ERAT B RKCE, DR AR AT 4R R R B P2 I 28 SR (ROAYVTE N B R /K AR B AR &
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424, EHITE

BT DR O BISCHR A SCANERAT TR AN 0 J2 THT G s i AR B, 5 R 381 58 7 EASE (SIZE) KR AT 1
T, M FEAT R AR B E AR AR R, DU R RAT A S IR A RGeS B
IRARAT SE A BB R, T ELZE & BrASAR e MR (R8s RS [ B AT 1 A 2 B ) o 5 1) R
RARBIEE 71, B T HEAZ 0BG R 2 IR . Hk, SR AR 78 /2 26 (CAR) KA
RTINS S SIS MR . T AT R R R ERAT A R R ARG R, B TE I G 2 05 U
BNEAE PRI, B A M R A RN R 25 H RIS . ML LE R IR T B ORI B AT R R AR
PEANSKT A0 b o AR S BE F0 s R VT RVERAT B B8 70 30 55 A DS AR HE 2 — o S X BEFR BRI £E G AT
AT EIRANIR T BF R A e MRS 5L, HRAT KRS AR IR AT A 1028 A 2 B O 4R AT R G 1
DRCI . DL R 22 (NIM) BT ASUSON B (CIR) i B AR AT I A5 B A R BE 7o DAAERLEON o Ll i 2 4R
A7 v a5 A B

B FARAT RS A A S B B8R IIA %, 1 HZ R ERETF W m, ERWNEFEH, &
AR LR LA iR bR : 44 X GDP K3, APPSR I ARy skaR i s | IR R (M2) )
WO, FH DA SR T 3 iR s M AR A S B TRBOR I B A B R A s DL RCRAT L S SR A, iR B R
554y IR R AT MY B AR IE AT IR DL RS Ok o BRAT RS FR EUR ST Guit AR A ¥, DRI LR I 5
ARSFEME, FHAEE AR SRS AR R e SCRIE a0 R 42 1 fis.:

Table 1. Definition and explanation of variables
1 TEENKILA

A 2 LA BETS AR i 1
WA 5 AR E NPL NN T €
O R & G B BURAN E EPU T Y B $
BT R ROA 5w J A KT
BT A SIZE SRR B
A
RART R CAR A NS
R E NIM EIFPSN PN PN
AN L CIR AN
] Py A 7 A I K 2 GDP GDP K%
A
T SCIR AR 3 R M2 T T it R K 2R
AT RS R BANKPI T8 55 B0 R0 R AT B 8

4.3. STIFRERHE
4.3.1. EERR
AT RGBT ISR AN S X R ML AR AT XU AR R PR o, AN SR [R] E RENAR AR, S T AR [ ] A
Zivy/ i
NPL,, = B, + BEPU,  + B,control, , + o, +&;, (&)
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ok, NPL, MRS, BT IR, 5, BRI, EPU,, NZWECGEAHE HE5, control,,
REHIER, o ML, o, BRI, |9, t I,

4.3.2. {ERANBIERE
AR SCEE R ORTE TR M AR AT S BE PR A S 1 AR 22 U UK AN 8 M XU 2 AR s ROk B 1 A AR
A BRIGAIE “ 2250 AR E VESGIN - b ARAT ot 22 F B - RMLARAT XU AR S 7 X — AL e A AE
PR AR
ROA, = B, + BEPU,  + B,control, , + o, + &, 2

NPL,, = B, + BEPU; + B,ROA,  + g;control,  + a; +&;, (3)

4.4. RS

XA AR BT ROR ST, T ORGSR R, SR E 2 P, WA
B, NPL M RMEAN 2.9, H/AMEN 0.39, HMEA 1.348, AR ERBMEZ LB/, XAl Fe R E
P MPARAT LB E B XS B 3, ROA [ KB 1.757, fe/ME N 0.42, ¥ME N 0.929, J72590.22, AU,
R T ARAT R B U A BRI R LU R, T R M ARAT UL B P R O, A B U i
ik,

Table 2. Descriptive statistic

=2 fEdkttgt

Variable Obs Mean Std. Dev. Min Max
NPL 420 1.348 0.396 0.39 2.9
NIM 420 2.347 0.5 1.25 4.464
CAR 420 13.473 1.654 8.84 19.26
CIR 420 30.688 5.916 18.93 66.47
NII 420 20.286 10.132 —14.624 51.09
ROA 420 0.929 0.22 0.42 1.757

BANKPI 420 68.46 4.408 60.5 77.9
GDP 420 6.22 1.922 2.2 8.4

M2 420 10.62 1.995 8.1 13.6
SIZE 420 9.276 1.724 6.406 12.889
EPU1 420 5.878 0.69 4.735 6.674
EPU2 420 4.967 0.295 4.497 5.651

45. XML

FHRAED MR TP B DR ARSI Gt A ris, O TR IR A SO 128 2 8] 52 T3 A7 4E
ZHILANE, X PTIEB AR R EAT TAHSCIER S, A5 R 3 PR, WU IR 2 HEE 0.5 LURIF
£ 1%HIKP T 83, UEIARE 2 [MANMEAE 2 EAR LRk R, AT DLEEAT (A2
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Table 3. Correlation test of variables
% 3. TEMHEXMRE

Variables 1) (2 (3 4 (5) (6) (7 (8) 9 (10)
(1) NPL 1.000
0.168°  1.000
(2) EPUL
(0.001)
-0.052 —0.550"  1.000
(3) NIM
(0.287)  (0.000)
0081 0478  -0.198°  1.000
(4) CAR
(0.098)  (0.000)  (0.000)
-0.147° 0171 0244~  -0.101"  1.000
(5) CIR
(0.003)  (0.000)  (0.000)  (0.039)
0058 0393 -0598° 0.110° -0.301"  1.000
(6) NIl
(0.238)  (0.000)  (0.000)  (0.025)  (0.000)
-0.028 0191 0395 0123  -0.147°  0623°  1.000
(7) SIZE
(0.568)  (0.000)  (0.000)  (0.012)  (0.002)  (0.000)
-0.027 0609 0261° 0243  0109° -0.148° -0.113°  1.000
(8) GDP
(0.575)  (0.000)  (0.000)  (0.000)  (0.026)  (0.002)  (0.020)
-0.215° 0673  0441° -0371" 0104° -0325° -0.122°  0.034 1.000
() M2
(0.000)  (0.000)  (0.000)  (0.000)  (0.032)  (0.000)  (0.012)  (0.482)
-0.327°  -0.253"  0165°  -0.068  0096"  -0.104° 0062  0270°  -0.033  1.000
(10) BANKPI

(0.000)  (0.000)  (0.001)  (0.162)  (0.048)  (0.033)  (0.202)  (0.000)  (0.494)

~*p < 0.01, ™p < 0.05, "p < 0.1.

5. SIFER S5
5.1. EfEEFIES

T StataSEL5 AT R AT, HAERWEE 4 froc. BQ)FIREFEMAEEE, SUIFBEEAME M
MRHEONIE, HAE 1%M7KF ER3, B4 TREUR A E P B S ai S 2 B9 00 R b ERAT 1 RS AR 48 7K
o

RPN T A&, ZBFBUR AN @ X 7 ARAT I RS AR A 2 A SR 1258, ZEARATIHOML)Z T8I
BEARFE R FAERAT B P UL R N B, U B B A ERAT T A T A e A R AERAT R K, ERAT
() RS AR K 2 B . BRI R . BEAR TR R B m R ARAT, KAV AT REVEMR, KA
RRFAERS, BEIRAbEE, KBS AIAC: BEESRAT BB Y K, RATH 3 2 FEHR L2,
Z IR H G, UK, TR 2 BEACR MARAT B R 2K . FEZEWZ T, ) B it
G HAARAT LS UE R R B, HAE 1%MKF BB, W RIF IR A TS AR L ARAT
(AR AR, SRR SEAA I R T BCR R ARAT Y RS TR, PRIRRIZ, R TRFRRE, FFIK
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Folk A, (EHRATRESRAG E 2 AR, FRAR 1 RDARAT AR ARSH  ARAT s AR U B R ARAT Y
AKEDL, BT R A, BRI, RS TR, R BT IS 2 MK,

BT UL LT, BAIE 1 HL: ZDFEOR AN E V2R i I ARAT RS 1 KU AR HE KT HA: RAFIR 2
WL TR0 2 B AR 7o MU AT 8 KU AR FE KT

Table 4. Empirical regression results
< 4. LEEALER

@) @
NPL NPL

0.096™ 0.144™
EPU1
(4.413) (5.274)

0.019
NIM
(0.343)

-0.136™
CAR
(-2.274)

~0.000
CIR
(~0.003)

0.003
NIl
(1.243)

~0.462™
SIZE
(-5.356)

0.004
GDP
(0.371)

~0.058™
M2
(-4.967)

~0.036™"
BANKPI
(~11.453)

0.781 7.761
_cons
(6.041) (9.132)

N 420 420

R? 0.049 0.352

F 19.473 32.289

~*p < 0.01, ™p < 0.05, p < 0.1.

5.2. REMEE
R BN AR R, A £4(2018) 5 N RIE, PLEE R TFBUR A € R 2 (EPU2) 1E A+ [
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LT EVESR B T HARE[16]. [RIHERINNE 5 P, A TARE)S, ZOMRAREMTHESR
SHISCORFF 30, SRR .

Table 5. Robustness test

5. REMHARE

@) @
EPU2 EPU2
0.036™ 0.054™

NPL
(2.589) (2.945)

—0.020

NIM
(-0.671)

0.029™

CAR
(4.002)

-0.009""

CIR
(~2.960)

—0.000

NIl
(-0.182)

0.272™

SIZE
(6.750)

Kk

—0.090

GDP
(-19.572)

0.022"*

BANKPI
(11.054)

4.964 1.373™

_cons
(71.107) (2.898)

N 420 420

R? 0.654 0.772

F 23.468 156.447

~*p < 0.01, ™p < 0.05, "p < 0.1.

53. RS

N T RNIIHT 2 G BORAN RE P (EPU) IS A [R5 7 M ARAT KU AR $EAT W B B ARG Je 22 57 1, A&
WHFHARARAT IO B K, R REARAT R GUPE ) 2 USR5 — SRR A RLARAT, X IARATE
R R, BUSFFIC L, 2R A SR 28 RO PR KB i LR AT, X SRHU IR
PRI Zoett, WA R R 3 =28 RO i AR T, EAERE ST B X s s, ST 4
TR o)Wk SR USRI AR A B ARAT, R ST TARAT I, WA B AR 22 5 i Ji bt o R s 1
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XL AN 7> KTTE, AT G R R AT BURAN E VE AT E AN [F] i AU 5%
AR PRI RS SR EE , AT DA It SRR 22 S5 e XSy A BB B SUEAR Y, [B]JR 45 R Ak 6 P

Table 6. Heterogeneous regression results
< 6. RERMEIVALER

I L RAT 2L AN

(1) ) ®3) 4)
A HE EHRIT Jiz 3 ) P ML AR AT W R ARAT LA ARAT
NPL NPL NPL NPL
0.7523™" 0.5731™" 0.3203"" 0.2721™
EPU1
(0.19) (0.13) (0.06) (0.11)
-0.7976™" -0.0192 -0.1609™ -0.0348
NIM
(0.28) (0.15) (0.07) (0.10)
0.1613™" 0.1403™ 0.0300 0.1071™"
CAR
(0.06) (0.03) (0.02) (0.02)
—0.0209" -0.0101 —-0.0284™" 0.0124
CIR
(0.01) (0.01) (0.01) (0.01)
0.0206" 0.0112™ 0.0088™" 0.0152™
NII
(0.01) (0.00) (0.00) (0.01)
0.3596 1.0237™" 0.9230™" 1.4683™"
SIZE
(0.51) (0.13) (0.08) (0.18)
—0.0695™" —-0.0871™" —0.0710™" —0.0609™"
GDP
(0.02) (0.01) (0.01) (0.02)
0.0313"™" 0.0295" 0.0167™" 0.0034
BANKPI
(0.01) (0.01) (0.00) (0.01)
-1.5822 -9.0686™" —-2.5133™ —7.4963™"
_cons
(5.98) 1.77) (1.01) 1.77)
Fixed_Effect
N 60 90 170 100
r2_a 1 1 1 1
r2 0.92 0.94 0.91 0.89
F 65.76 137.04 189.02 83.73

Standard errors in parentheses; “p < 0.1, *p < 0.05, *"p < 0.01.

HIR A, A R ART 2 A BURAHE VERI R iR, AR L AR

P,

15

IR iR/, AT RER

A AT R i B LK ARAT, 55 T H AP BRI R AT E St #, &5 2 32 5Bk
s, A R ARAT R 28 E AR AN, DO RO A P45 IR S5, B R BUH R AR E
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L BURAN 52 AN R 5T A A M ARAT KU A FH R 52 e B A = B

5.4. {fERHHIKRLE

B SCHIT T 1 e DR BUSRANA 7 VXS P W ARAT AR AR I A FE I, O 1 #E— 2B IR T BRBURAN A 5 % il
HRAT KU ARHH B AR RIALA, A SO S AR AT 587 Wi 2 A AE L (2808, [R5 R L4 7 55(2)51) ROA
I RECN-1.167, HAE 1%H/KF R, U] ROA fEHAGER] i/ EH, L TP BURAN & 1T hnid
T B AR P ML AR AT B B3 7 R G0 1 KU AR HE K o TR R - AR GF BURANH E RIS, DA
AV ARABILF BRI S ) T RS, T3 B L ARAT A SRR, TR 1 B8 7 i i
K, RN ARAT N TR 22, T AT BE AT — S U B e A B8, AT IR 22, ezt iksl, B0
TR ARH o PRS2 PR BRI E PRGN - BE e F T R - S0 T KU AR SH, B8 T BF TR H3: R
MV ARAT 8 R KA 225 BUR AN 52 P RAT XU AR HE R S b A T rh A

Table 7. Mesomeric effect

#=7. PAMN

@) )
ROA NPL
—0.080™" 0.151**
EPU1L
(-3.044) (3.586)
0.204™** 0.257"**
NIM
(9.122) (4.897)
0.007 0.006
CAR
(1.210) (0.512)
0.002 0.003
CIR
(1.126) (0.617)
0.005** 0.009"**
NII
(5.007) (4.044)
-0.013 —0.477"
SIZE
(-0.352) (-6.303)
0.001 0.006
GDP
(0.288) (0.582)
0.015"" —0.041™
M2
(3.113) (-3.899)
0.007*** —0.028™"
BANKPI
(5.294) (-9.782)
-1.167"
ROA
(-10.591)
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B

gk
0.123 7.905™
_cons
(0.349) (10.608)
N 420 420
R? 0.653 0.504
F 77.009 57.321

“*p<0.01, "p<0.05 p<0.1.
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MR FE AR, ARATIMOWE TR R 2K £ s XU AR AR K, T ARAT S PR R R A R R E TR
RAER .

6.2. XfIREWL
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BIMIPEAL, MR EBOR, 6 E ARSI, RS EHE R AZOEEN. H=, @
RO RS B 2, A PP A A0 M2 P KU« T XU RT3 A XU o SR T St B ) UG PP i B R B R
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