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HEAF B H R # AR — A N e e e 46 — REL R A, Horb AR A B AT RE T A
B R 45 2 P85 Al 2) 4 AR B SO St O R AT D R Z SR A DAL Y AR B, 140, Hertzberg et al
(2010) BF 5% & L 75 O Z T 46 (R BT T 4F 5 B3N BGT i ol 19 XU 37 A7k A S W o (H > B8 3 N B3 T Il B s
A48 ) TR IR AT SC AR O B2 U A i 455 0 o R L S R R 2 R T R . el L 5
e B RETE — & PR T b 2R 4T — AR B )

RS o B B 22 Y DR BR AT 32 T4 O A% TR i BT A Oy L EE B A R 9 R R ( Augusto et al, 20103 San-
tikian,2014) . H/NA T 37 288 7 A AR AT 4 25 19 5 R, TR B ATTAS AUASL AT DA #2843k 56 % 28 il 9%
() 22 vh 3R £ L T R0 T DASR I — R 50 A 3R A0l 55 LAWSCHRC AT UL e 55 2 . IR, 5 r /N Al
SRR WA BY TSI EATHY BT VRN G20 O ARAT I & B DAIE AN BE 28 X b 1 R NR AT
A HE S RAOC R AR Y . Bartoli et al(2013) W48 8 A7 23 [A] B ) FH G 28 2 R0 DR 5 B g5 28 704 o 4%
A ] /N SR AR DR, T F IR AR R AUOC R M AH BN S, O HLAOE 2R 8 AT LA R AR A
W RS RBC A AT RETE . A, Zhang et al (2016) F ] oh B 69 BHE OF 52 2 0L B AE /N AT 55
N Y 5 FR S AR B A5 I /NARAT LR S i Al R A B 05 T R R B i, N R TR IC &R
RS ST W i AR SRR 55 N G35 Aol 28 M i L 35 Y R R SR BOK 45 T B R H
P 3R R A DA 4 k(S L O O O T35 PP AY o # (Canales & Nanda, 2012; Uchida et al,2012;
Bartoli et al,2013),
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(—)ZEE5XRBMHE

BRAT I B R AILAG A J0OC 2R AL Rl B4 T I 2R 19 T A4S O T A 3 4 - — R ARAT ) 1Y 3 A BIH Ml AR AT
SIZRIT RO A LR A SCE B Bl O RRARART TS, T35 5 0 56 R Ak
BERFZ MR L K i HESIE M 4R AR — 2.

—J7 1A RBFFEIN 8 A 23 W 55 BR AT A OC R ALDE R BB . — 2ok A ARATH s L R
T e AR AT BB AL A5 5 R I RE S [R] R K40 T, 1 AR A A5 B AR 7 (T B L 5 e LR T b )
Y5 53 B AR (R BE T A R I 55 AR AT R TIOC R ARLVOR R B ) . — BB B SE A 45 T AR B IE A . Ogura
(2010) F 11 3 [ 2% ) J2 T i T B B 08 A 90 R 9 AR AR AR P i i 3 b N R AT O — 2] 1 4l 42
PEDRFIS | BT ZE SR 0 R R Z ] AR T AN RARAT  MI7ESE AN 3 EARIR 24 W) . R A L 78
TR AR AT A B R A RO MG 2l A ST 6 RORARIUE P AN B DUBTE R R KA E B
FHL 4 o T B 5 5 4 AR B2 I 42 o R OGRS DR SXY 3) JR J2 BRAT WOAR % 7 AL A R B Y R R 55 L
i B3R A A2 15 . Degryse & Ongena(2005) S2IE 2 B, 56 28 B BE 3 M ks A0 4ol 5 4R 47 22 ) A 1 25
TR G, G ML TE A RAT Z [ W FE Bg IE A OC . MRAT 5 IR s, H -5 4 0 T 54k 5
U AR AT R SR MR OC R ALOE R BN B . A AR 5 | B2 ARAT A 20T R AT 5% 4 A% X [R] 45 R B
T 4 R ERAT G FR B DR 0 ) I A A BT S 0 L O T BE B2 R B R OC R BB R B . B BRAT R
R F YGRS BRI 55 L 2T 58 2 s ol R AR Ak DL g S K AR B 4 BE O R L ol LLUOR UIE 8 R Y
SRR L T 23 BELAG— LE T 5 A 4 2 fe 20 0T Al % 1 4 3232 |l B A 3 BT A% 52 M (Rogers,
2011) . o2 PEBEAE BEASTI S 1Y & JR , Aol i 5% 4 ke L84 o 4an ml 3l o & AT 08 9 A5 O AR BT IXORE —
oK S BEAARA TR BE T 3 0 IASE U /1N G 2R AR il 9% 473 451 0 SR AR B2 0/ (Boot & Thakor, 2000) ,

I3 —J7 A B SN R 5 At T R AR E G R BB IR K. A T 3 Rl O A S0 T A SR
Bt 5 WO SR IBCOR R BE B AR B . FEULRE AL L BV R B AR T I 2 TR SR T R o 0 A R AT
AL DL e BN T TG AR B T A 2 e A IR 55, BE0R 5 A Mk Ok BRORAR AR TE AL, i B T
1] TS 42 T % 14 £ SR AR 325 B 1) v /N £l B B 56 3R A B 3K (Boot &. Thakor, 20003 Braggion et al,2011),
Elsas(2005) \Degryse & Ongena(2005) W55 KW, X REUEAR 5354 2 A fEfE U B E R fE 54 i
PR AR B B v 19 D0 T R AT A 2 BN T OC AR AUl A B AT AT BE N R OC R BY R Y L
Presbitero & Zazzaro(2011) ¥E—3:F58 & B, ER AR E 56 R AT RE S S 15 05 T 45 M0 A o6 IR
e — S/ NIRAT 3 M SE G 2 R RAT R E S A O R . R AT (R 5E A 23 5 Al 1Y
Fe AR L Vesala(2005) ) FH e 4 AR S A7 B8 111 37 38 4 SN B8 A AR i I 98 R O B 3 5
FREERG TN, OC R ARVRAT YU 45 2 B E] VRS kR W] — 8 R B 5T A R TR 0GR AL il
A

(DVBEETUEXABME

WA A Al e F2 SR B AR AT T DL b X 7K, 15257 43 SCAILAE [ B 3 25 1 Bifl R ASE 139 e - ATl
W, AR B0 T o /INER AT UG T i O 35 e A ik ) Bk I, A AR DR B O A L . A PR A 1 ZE R B
W TT A ZE R BRI TIT B 5 X AR AT B8 AR | i 4 R HE B0 77 3 1 728 Ak o0 DG 3 A8 Rl 95 1) ke R A7 A —
E il 2

S — AT WA 0 O AR R AT AT LA b DT K L /INVERAT B T I BE N AN B 3E L {HOC R A
AP 55 AR FE AL S HLIE I A7 . DeYoung et al(2004) % 52 [E (A 75 15 H - Bl % 4 il 2 W A5 10 AN O 4
FEAR B, — 22/ NRAT T I & S 38 4, th AR AR )8, I s A DR AT 5 /N AT O R S A
K FRIRGT I B Bl A B X S P BT B B A A L TR A 2 M A AR A R R AT 18 T 4 S LA
b 553 4 98 AT S A R T S /R AT BEAT S o T LB BR 1 L DN A5 A /N R AT AT 4 M 55 A
PZ B P X 2 B T 2 T AT S A L BT ARAT o5 R R AT ML B B T 3 0 A 1986
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I 28 LR E F] 2001 AEMH 76 % . Carter & McNulty(2005) SZiEM 8 T B iR SC 2542 0 i W8 5, FH I
Vi) A% eV o0 25 WA B R A A i AR B AR 1 B 98 2598 R W . ANERATHE R TOG R AR 3k L LA R34
e IE ARG % o /N AT 200 SRR B . (RO E 5 A R IR L /NAR AT A DG R AR B
RHAAE TRES LR . B 26, DXOPR G F S 78 KM 32 fil OB 1 . SR AR I FA A 15 BN 28 5 B ik HLk
X3 TR A G R 1A TR 32 BEAR S M AT R 5 UK /N ARl 1 B 3OS 25 5 A A, ZNAR AT AT DA 3 BB
At o SE L BO TR 2E T b ™ SR T HOB B RIS AL 2 o T LA X I A A AR A /NER A TR U
XA — AL AR A L A 2 R W L3S N T Y SE A IR EE L /NR AT — 1T LU £ K Y [ B P
RATILAE

SF T RRAT M W I RO o A R AT T LA s X T R 55 o B 22 T R 1 46 R R R 4 T S I .
XN 5 28 B il 5 b 55 1) 52 M T BE AR A 2% RS . KT G FR AR R 55 A E T AR ) A B A 4
ANERAT AT 6 22 Nl 55 T I T A AU o 2 v g /N Al 7 P SR U Bl v oh i S 5 T . Degryse et
al(201 D) XJ ARG Al it — L dfifl B X R — KRB R ZHE LR HK X HIF R LR ERE .
L SRRSO R . DRI R B WU T AR AT I B — OC RAE O R B4R R Tkl
WA BRAT B B — 6 ZR AR AN B B B AR SUER vy » TE 5 1 DA 3k S 2 1k 56 3R 19 A M 52 39 £ 1 52 0
i X F AR 8 B £ 3 56 R AR AT R UL S EH /N, Berger et al(2017)BF 5T % B . /NGR4T 23 B FRUME Ml
A A M 9% 2R X — TRV IR AR 25 i T O B B K /N AT K HL 7 56 R ARl By T A
B, DA KRR E A% DA 30098 4 S R T2 T O JEE 7 42 A R e 7 G ML YD [ 3 A2 37 3 v bl 0 AR AT Y
BRI TR S M RE . DR L S X R 5 A H R R X R4

55 = T I B 5 i AR I 55 A0 A T B R BT IR AR AT B E A /MR AT R HLIE . REFE A
I 5 H2 ORI /NS BEEOR . IR T RE S ok — @ B A B, A 7 R SR T BT Y
R4 BETE , DT 25 56 22 ALl 9% 7 R B A AL 38, 7= 2B B A AN R RN . — T A BT AR AT R AT
Yy, $EHEIC R AR B, Berger et al(2004) SCIE 2 B L 3k Fh e I 1] DL 28 f B 10 20 ~ 20 26 AR A7 T 18 5
T3 — 7 TN B4 /INRAT R4 &7 X 43 B R I 06 1 43 e R 1 17 45 43 8 (Berger et al,2001),
FeSL b AU B Sy KR AT 3 3l v W e 5 D BR AT A A DG 2R Rl 9%l 45 S B0 B R 4 G
1 DT 25 T VAR AT R 2 A /AR AT 5 SR L3 5 30 m] BB J2 A A 9t i O AR AT 1) 4 B 38 AS W A I iy 1) 4
B, AT IR RE I A 2 HOC R AR P S kL BOE R A I NRAT TP 5 R ke 4k £
HOE R AL YE (Berger & Udell,2002), BbAh, i A fg 2 KO 78 5 A O R BRI 90T )5, h/h Al
TC ke B2 RARAT R BRI R | 45K 55 I R o Bl B T SRR YOG R AR AT . 3Kk B i DL R R A
/R AT 3L T A B 2 4 (Elyasiani et al,2004) . EA IF R B EOR L, Erell(201 1) AR ATH T4
JEHE S T 2B AR I T 3E SRR OE R 2 0 5 e RN RS I A . IR IR SE T X —
AR B IR AR T AR, B — S R A /N (IR T 100 J7 92 50) M9 BE 3 3 S B B . 3 i 4K X031 F LA
AERERAT R BEAS B & T RS R B3 B Al i SR 3K i D 9E 4518

e o BV ZE IR UM TIT 1) M 5 X AR AT 1 W0 A8 8 10 T 3 53R, S Wl 2 R AR AT T RE S TF IR B 2 R
FABE AR 2, 6 — SO bR Ak BB AR TF J Al 55, 8 1128 25 B B3 4 45 56 R AU Rl %6l 55 (Cosci et al,
2009), 7EEZE/RPML T, H XS AL LG T 7 v/ alk 535 K 19 XU AL R (Beck ,2016) » 25 AR 17
B2 B PR B T TR SRR A AU B 7 TR Nl B TNl Y il B T SR E LA #
i /& (Bord & Santos,2012), [AlH, [ %€ R BRI TIT 06 SR AR AT 2 57 WE 404 28 L 6 £ 3 N 109 15 FH i 47
TEAG o 1 b o R AR T BN A R . XORE— ok IR A R G R {5 8 B R 5 A A (8
A BE 238 18 {5 $¥ 48 Bt (Ferri & Neuberger,2014), fy A A1, [V FE R B TIT A W45 HE 289 AR F) T 56
AT ) R s DR I —HE 4 ) G R L B R 4o Y BT B (Masera, 20115 Haldane, 2012;
Admati & Hellwig, 2013),

A eMMRARSXABMA

TEIE K BT BOAR AL A 5 2 Y Bl B O o ily 22Ok A I T7 T — 2AF B AR X TSR
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B A LS S ) 5 R 2SR Al DA K B I 4 il D A R A B T 3 00 A Y 4 3

— 7 A B A AR XL Go {5 BYHLAE )38 785 1 B T ORI 5 W), LA 4 3h R 1 R R R il & R Y TR
BF A O RAUE AR AL T 2R LIS . & BRATRE A6 AF IR BRSO AR R A
L Al A v T SO R AR T A L T A G AR Rl O A R M N R 9 an AR VAR R
B A5 AR A7 1 DL B WS 5 0¥ 2 % (Akhavein et al,2005) , [f] B 38 ¢ T A 4R 17 38 o £ F5 BE B 760 5l % 5 =X
] N 2 R B K 1Y AT BEPE (Frame et al,2004), M FRBFFERE £ AR 340 F B4 F) T4+
PRES AU G R R . (HEESE LR b SRR RS R R RATREIR I T 2 A XK P iR S
e oK A B EFAA S B AR R M EF T A (5 B A2 7 AR RS AT DT R TR AT 5 & PR K
WXL R (Hasan et al,2012) , 47 76 R FHUBHT 09 82 R T+ Bt & B2 3K i), v] A B AR B R X FR 2
B Horp T BRGNS DLREAR T 6 N A A T D HEARAS AU N T /N Al 3R A B S AT e
AT A5 OC Z2 AUl B LU R A R T AR T AR BE XU WA | 3k A ER T A AR B M A b X R 4 fr
{EL 35 BUSE ) (Berger et al, 2011) , [RJB o f 48 ¢ 28 B Rl 9% K 22 5002 2 1 i B0 o7 8 32 30 1 & e i > B
BIRGEA B THRATICRE G B UL AT W, 202 — 2o rh/NRAT 3R AR AT 09 43 S AL S LB A9 4l
PEAL AL TY (Agarwal et al,2010) , {HZREE MAF ST SEROR M HE 20 56 3R AU @l 9% vb R 25 ) 8 20k 1
TERL SO R B AR PSR AL 25 00 R BT A, R AT L 55 DA 85 10 [ fl 38 RO IBHT B sk ik
T XA 23 ¢ R AR DA F DR X R i 8 DR R BT A, B R B O R Yl B 0 L AS BT 9 S (Fisman
et al,2017),

T3 — 7 T« 35 AF Ok — e R Al FE A5 B AT LA B B R ) 4 il N D B 4R, B AR SR R ATk
KT ERME . XX R A KRBT LA s 55— 282 PR ali o 4 Rl ML A $2 BB OR SCHE
F P RAF A E AL RS SR KB BB A 2 2T 55 O ok R AT O SGE 29 AR O L Bl
WFFE WRDRE AT A A8 e B 2 46 o A5 8L AR R LA 2 (645 B IR 55 o 61 4o 958 23 W S AR 4l 25 1
() ) 2 v K i BRI 8B R R T G i 29 ME R WO R IR BRIV R B A B AR U < BT
ST HAOR S ZAR TF 0220 HR (Berg et al,2018) . Fuster et al(2018) W& THL&% 5 2] B A K
U 55 24 4K 2 B 5 LA BR AL R o DR AR A S L B ST 2 AR I L S BE A Bk 4 L OF B
VA ) T B AR TR Y 3 P A1 ot P AR A0 A A 2 1) S B 22 R AR R . B S TR A ol A B 23 R
FHICRF R A 35T AR I (15 58k 55 ol 55 90 181 2 56 15 8 A2 7 s F DUAL BRGE SRR & A1 . s 1S
BUT X AR o L 7 S A 55 4T TF 17 35 2 45 4 Rl Ul [ B 7 SAS ol 55 & el A b il R 45 L
R 2Z 5 I G B 55 R AR R B AR A {5 B R AR R AT S A N L M A B R AIR A L X ik 2
L T 7 03 %1% K (Frost et al,2019), Buchak et al(2018) ®F 58 # W], 2007 — 2015 4E (8], 2% 1“4 fb
BHE BRI (Y T 3 0 0 b 2535 K BUAL SGEAR AT T A O A Il ds L JF B2k b & R B R
g S5 2 R B IR BEIR 55 (B BRI 14~ 16 A3 5 A %S . ke S B b B ) 4 ml ML R S
e N B A T A R T 48 AR . SESC b, 2 P2P 4 BB 0% & S0 it R R T E B e &R
fii b . Ravina(2008) i i F 5% 56 [ — ZK &k 1 A¥ 30 & & I 76 H Al 55 0 A0 R 9 1 00 R SRk 7
THE RSO AT BEME & 1. 41 %, HLATEOR R B 81 N3k . sbabh, 1 X5 IR i 4
R N N & N R S B N A SE TN RS 7 1B | X e R N G 0 S WS 1 Y
TR 5 45 LU K R R KA de 2 (Iyer et al,2015), tH4h, Everett et al(2015) F) F§ P2P f& 4% & £ J8
PEATAIRFE R 30, IS P A SN T BB SR JE T — N RE e B9 4 LRI FE R R P9 R AR I 0 L Bk e 1
B TR R EHRG R X 82T OC R AU BE . AT DA 2% B3 A0 4 IS R 336 [ 396 455 (] B AN AT
Ho b 2 B B[R] A

HJ2 RIS B2 5 AR AT A A G 2R B O 50 DX I AE T 0 A2 7 305 20T ) HE A s A B8 e 3R i o
B AT 55 01, MR &l 2ol A2 /R B3, BT DL, G0 ] £ 3 S i B Y A Al o R A
DIASCHS B A A 5000 B3 R R R 2 G B BT AR T X — ) R v XU A AE R RN MM Y . BT DL, 9
2014 A T4 B FFTBCRATRE AN K Ry o5 — R AT AT 5 2 H P IR R AT A — A S BB O R
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il 5 HRAT S5 A% Gt G ROPLAR TR BE 45 A N7 22 A R B8 S S RN SE B . Gkt TS AR P
M5 BRAT RS0 4 AR 5 BB A B U 48 09 IE 45 il 808 45 6 52 30 SRS o A9 15 XU 3T 9% .
XF T A FH P A Rl R Al 17 5T R AR B G TT B 7 5 45 2 E R L AR AT S AR 4 4 mil DLAG 8
it 5 A A A mEE 45 A 0 ST EAR S S IR A — 2 U B AR PSR L ORI T R A A
LU H AL B s A7 S5 AT B ki 2 ME 23 3 o 50l e = A BRI FH 52 IS 8 09 9 7 1L () B B A R
A EIEAE Fl 4 BlFa 5 (Guibaud, 2016;Zachariadis & Ozcan,2017) .

25 b THONHE BB B R B ik BT S BE & 5 G 2% BL R B M 55 T 1) DR 4 R RS A b BT . B
A AR I R 4 O A I 58 Rl % Al Ok ) 28R 4 v T W 0 O R AR B AT A EL G AT AR I
e, HEA ARG . A5 A e, BRGS0k 5 B BARM & RMEHE1F %
o R AR, — B AT AR AR LB 0T R, A A I 2 PR A L | R S T BE M L 2 T 5 e
BARGEWNIRENE, SR LB & O R BB SR AT B & P i TR R MR AT 58 7 1 i AT A AL
R AR 5 s B 1 ) B KO R TRY U A O AR AR IO VR (Tyer & Puri, 2012), R, 7EX R
DR R S R T X A A 37 D R B A 1 /N Al s B RO DR IR M R AT 0 2 LA T e Ll
A 459tk # 2 (Cerqueiro, Degryse & Ongena;2011) . #4300 s A A K ol i A T4 BE IR 4%
AN DR DR AR 5L b AT AR KT TR R A AN AR 45 b o £k 1 15 5L A 3 3 4k 1Y
Tt R R o DU) R N T SR XA O N TR R R AT Y Sk 5 R T R A % R A RN B\
A N R TR o R, G 2R Bl 9% v B RN B3 BT W 118 A DG AR 1A B 2 B8 A L 1Y
A RCRN 3T AT D3 sk 300K RN 2R e AR £ T AR U AR B4 0 0 2 R T VRAG R A
— AR FREE RN X I FRE RN TR BT AR . S5 BRATTE AL 55 Oy T Y
PEEAAAL Sy HoAli e 7 —ZE T WL % Ik 55 2 [) I6F ply S AN I R A (0 RO AT 15 2 B AT il O 3 A A 4
BETAH SIS B DL AT B RE ST B SR 55 OC 3 B Rl BT AT T AR A R ok — A i A 4 K
M (Jaksic & Marine,2018) . 7EA K 4R AT 56 Z Bl 9% b 55 1V 1% 5% 138 BT 0 F AR AR Ak AR 5 % 7 5
SRR R 3%, APk SR LIS L L OE B A R AR S R I ST R R AT .

N BERXTHEXRBBMANITR

KA R BEAR g — Fp AN T sl il 14 ik 5% B, HoAZ O A8 T 08 05 a8 i 55 18 O A I TR L 2 4 R Y 4
fuh R4S H AN RS A — AR A F B TR TR SR A BT 2 LA
A X LA R 2057 35 = 07 LIRS A AR AR L . X SeRAA MR R CRR I MR B A B 05 5 G2 fif i ¢
2R R AR il BT B AR L 2 A 22 B[R] I SO Bl T 0E O R AR DR A 2 4B R B B A 4 L R R
KAMEUSBORE FIEH S S 2 HATFME. (R, & Z AR BT A 7] e 5 i 2 1 B B0E ” 7)1
T BRCTIUAL 24 57 ) R A2 4 3

NS SB35 A 0 O S A A e L G AR BRI B B R R R R . DR G R BRI Y S IR AR
IR B Y B 2 AL AN A AR — S W 20 5L 4 R3S U BB TS B OR B B A A G . AR ETE
bR AR R SR R A R R AT P A W A 3 sl o 0 R AR S (R A AR A A R R AL A
BTG R . AEREGEE 3 A S AR TR BT o3+ Al LS A i ke AR A () I SCRE K O AR BY Y
F PR LA IR AR T T S S i v il A0 S AR e AR A M) e 45

Xt R O R R Y B SE B OR EA L SRS TR P RN RER AT R AE 1996 4F
HUAAE 1 EIMRATE AT LE ). B AR AT ik 4 ZEAT RO AT 55 300 AT Al 3k i 6E P
W KR O 2R TR 5% L it R g S 2 T P S0 A Ll R S5 DAL, 3 bl 7 vk AR R A g [ A 2 2 A O v
i e vr il B A — A O SR . B — SEBESEOR L aA (2016) B TR AVERLA
Iy [ Y 5C 2R U Rl 6 b T BE AL TR 2 AME LR IR B SRR B . i N Rk b TR B
NIRRT Z B AR N Y 22 e il 08 I 4% 22 v e 5 A8 PHGE 8 (5 AR 75 8 R 3R 2kt = B R AR A TR L
KA B AT Sy DU R AT BT 6 Bl . AR P B SO ST MRl T RE AR AN T N PR C RS
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B X O R T R BRI A A . 30 AF R FR I G106 ) {5 B 430 3tk B 4 OG R TR Y KR AR
Bt VBT SO (201D HRGE T T B 45 0 BT LN B A A il 2 W) B AF BE KUK L TA A 1202 LK ) B K
BB TR RBAT B A R THAT AR B A AR R OUEE L AT DL A PP A RN . %
PLAF(2018) W) 3= A X AR B XAE O [a] @ AT T 5T F8 0 L N AR 2 48 R RE ik T At 2 6 R R
G AT B KT BRI R, BT DA AE f 30F 4 il 3t B A 2 03 J B I ) +4E 2 7B, i T 808 AT S 1 i PR
il s A%k e ] O R A Rl O 9 SE R I S AR D o AH A A B 43 F S IR W] T O AR AR Rl B 0 AR 2 e L 4 Liu et
al(2016) F| FHHTVLAE 100 g /Nl B 48 A 58 R BT, OC R ALl 9% v] DAAE — i R FE b BRI b I v/ 4
Ml 1 Rl 5 XU S BIFEAG AL B0 T P 0k H 5% 4 b 45 R 5 B Al P Gk EOC . R3% [WI 4 i, oh [ A 4R 17
TESE AL OC ZR YR 5% 05 TH A B2 oV AT DL SE S #E Bl 5 2R A Rl el 55 ok A Bl b N s Ml i DR il e
G5B
WAL AR RS2 B 5 R R R EAE B R EAASE N SR . BT E R
T ARV J5 3k T G 1 A 1) A 95 4 il B Bl D5 i 3R 3 DRI 2 AR e T LA JE 8 1) 30y 0 ok i85 i =
F2 5200 ) 4 W R 2, G R R Y 2 R BHL T3 3/ o R IR AE 8 Bl ST S [ #% Bl SRS i A0 40
SEER, SEASRUARE SRy 35 AT . Pl AT A 0 R DG S AN BT 1 TR E R A A Bk 8 el B P B A A R
FAF FVE 53R 22 2 v /Nl & TBCOR 3K A R0 Bl SBORT i D 1 22 fige v /s i ol il 93X — BOR H A,
Ty = 25 L HAS RO 45 [ %2 ) (Arner et al,2015) , BT L Waf A 0K 8% 3 324 5
TR S R A R B R TR O R B YR A — KBS Oy . B B VR (2010 B SR AR L 7E H
IR B R AR R P = 8 5T KARAT RO T O8R4 BB 25 A A% oiss = 0y [m] f rh/NER AT N i K T &
LSRN &€ % NI 2B e LIE /D YN S| M o9 AN < R 7/ | 'l 2 7 B 4 SR i L 7/ M
IR ARG T 7 T NG M Y B R AT A5 M
2l S U SRV LA Y ol = 11 B4 S < e e A S S B A ol A T [ e S A
JIT LA A SR AT DA i 5 4 @l B 2 40 KB 2 o F B L DX B B S R 7R 56 AR R 0 R i L R R
WA AL — A PEA YA B . IS FE G R BT il A — S0 FE B A A AF P SO8E A
H4 A Bl T 0 IRURS: S5 it B 0 B M . B R B BRI T R R L AR R R A B A R DL R A% i O =K
T I B DR 728 A, L B R ok 4 T HE AR R AR AR RS FR REATD R 2 A7 e . PRt 5C 2% 0 il B /)
A AT HME DL B AR IR OC R B il e i SE L F B R IE AT e s kA AR, BRI . R
AUl g 7E T ke S5 A TR AR 2 2 IR R A M A AN A A TP [ R R A T O 25 AR B RN
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The New Research Progress on Relationship Lending

HU Zhihao' LI Qing®
(1. Chinese Academy of Social Sciences,Beijing.China; 2. Renmin University of China,Beijing,China)

Abstract: Relationship lending can be regarded as a kind of financing activity in which lenders continuously col-
lect and utilize private information to improve rent distribution by maintaining long-term interactions with borrowers.
It plays a positive role in alleviating information asymmetry, reducing financing constraints and smoothing economic
cycle. But there are also costs associated with relationship lending: the threat of being “locked” in the relationship for
borrowers and the possibility of facing “soft budget constraints” for lenders. This paper reviews latest research pro-
gress on relationship lending in the past decade within and outside China. Firstly. this paper investigates the value of
relationship lending from the perspectives of borrowers and lenders. Secondly, this paper examines the impact of rela-
tionship intensity on relationship lending. Thirdly. this paper discusses the relationship between financial intermediary
organization structure and relationship lending. Fourthly, this paper studies the performance of relationship lending in
the face of competition from the internal banking system and the capital market as well as regulatory changes. Fifthly,
this paper probes into the impact of developments in FinTech on relationship lending. Finally. this paper summarizes
the aforementioned studies and some discussions on the practice of relationship lending in China, in an attempt to pro-
vide directions for future research.
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