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附 录 

正文未报告部分 

表 1：主要变量的描述性统计 

variable mean sd min p50 max N 

LLP 0.0052  0.0033  0.0002  0.0045  0.0181  910 

EPU 5.1820  0.4870  4.1890  5.1930  5.9020  910 

EBTP 0.0219  0.0075  0.0092  0.0205  0.0501  910 

Size 7.4010  1.7510  4.5070  7.0540  12.0700  910 

LLR 0.0125  0.0052  0.0035  0.0119  0.0301  910 

Loan 0.4570  0.1070  0.2050  0.4690  0.6790  910 

Loang 0.1010  0.0583  -0.0073  0.0874  0.3600  910 

NPL 0.0065  0.0058  0.0004  0.0049  0.0371  910 

NPLg 0.0009  0.0027  -0.0127  0.0009  0.0087  910 

NPL Cov 3.0110  2.8520  0.4830  2.3310  22.9100  910 

CapRaito 0.1290  0.0282  0.0690  0.1230  0.2640  910 

ShareHHI 0.0929  0.1170  0.0071  0.0528  0.5420  910 

Statown 0.0586  0.0950  0.0000  0.0000  0.3920  910 

Foreown 0.0626  0.1000  0.0000  0.0000  0.4050  910 

BigFive 0.4750  0.5000  0.0000  0.0000  1.0000  910 

AveGdp 10.9600  0.5160  9.7260  10.9800  12.0000  910 

Gdpg 0.0981  0.0334  -0.0300  0.0940  0.1750  910 

LoanShare 0.1930  0.2300  0.0151  0.1230  1.6010  910 

Loan GDP 1.4350  0.6260  0.4210  1.4030  3.0650  910 

CityDir Turn 0.3970  0.4890  0.0000  0.0000  1.0000  910 

BankDir Turn 0.2080  0.4060  0.0000  0.0000  1.0000  910 

MacroPI 4.6200  0.0161  4.5990  4.6170  4.6530  910 

BankPI 4.3140  0.1150  4.1510  4.3690  4.4900  910 

FirmPI 4.8160  0.0707  4.7090  4.8110  4.9730  910 

 

表 2：经济政策不确定性和银行贷款损失准备计提 

 (1) (2) (3) 

 LLP LLP LLP 

EPU 0.0014*** 0.0014*** 0.0013*** 

 (6.46) (6.27) (5.49) 

EBTP 0.1820*** 0.1839*** 0.1917*** 

 (9.07) (9.07) (9.26) 

Size 0.0001 0.0000 -0.0000 

 (0.66) (0.36) (-0.07) 

LLR 0.1085*** 0.1102*** 0.1059*** 

 (3.22) (3.26) (2.98) 

Loan -0.0028** -0.0028** -0.0030** 

 (-2.13) (-2.12) (-2.19) 

Loang 

 

 

0.0022 0.0019 0.0026 



申宇等：经济政策不确定性与银行贷款损失准备计提            2020 年第 4 期 

2 

 (1.04) (0.92) (1.09) 

NPL 0.1853*** 0.1856*** 0.2027*** 

 (5.41) (5.32) (5.42) 

NPLg 0.3869*** 0.3877*** 0.4003*** 

 (6.61) (6.59) (6.55) 

NPL_Cov -0.0001* -0.0001* -0.0001** 

 (-1.84) (-1.83) (-1.98) 

CapRaito -0.0076* -0.0072* -0.0070* 

 (-1.93) (-1.75) (-1.67) 

ShareHHI  -0.0002 0.0003 

  (-0.17) (0.27) 

Statown  -0.0013 -0.0004 

  (-1.34) (-0.41) 

Foreown  0.0002 0.0002 

  (0.15) (0.20) 

BigFive  0.0002 0.0001 

  (1.07) (0.48) 

AveGdp   0.0009*** 

   (2.65) 

Gdpg   0.0035 

   (0.81) 

LoanShare   -0.0002 

   (-0.49) 

Loan_GDP   0.0001 

   (0.39) 

cons -0.0070*** -0.0069*** -0.0162*** 

 (-4.02) (-3.94) (-4.18) 

Prov Yes Yes Yes 

Adj_R2 0.37 0.37 0.38 

F 10.88 10.32 9.65 

N 910 910 910 

 

表 3：遗漏变量：考虑市长市委书记更替以及银行高管更替的影响 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPU   0.0012*** 0.0013*** 

   (5.00) (5.51) 

CityDir_Turn 0.0001  0.0000  

 (0.72)  (0.05)  

BankDir_Turn  0.0001  0.0002 

  (0.57)  (0.97) 

EBTP 0.1895*** 0.1896*** 0.1920*** 0.1926*** 

 (8.95) (9.01) (9.18) (9.26) 

Size 0.0003 0.0000 0.0002 -0.0000 

 (1.13) (0.35) (0.96) (-0.10) 

LLR 0.1169*** 0.1161*** 0.1063*** 0.1055*** 

 (3.06) (3.21) (2.82) (2.97) 

Loan -0.0041*** -0.0040*** -0.0030** -0.0031** 
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 (-2.68) (-2.79) (-1.97) (-2.20) 

Loang 0.0025 0.0026 0.0026 0.0027 

 (0.97) (1.04) (1.05) (1.11) 

NPL 0.2175*** 0.2045*** 0.2138*** 0.2030*** 

 (5.09) (5.34) (5.14) (5.45) 

NPLg 0.4148*** 0.4039*** 0.4094*** 0.4003*** 

 (6.37) (6.58) (6.35) (6.57) 

NPL_Cov -0.0001** -0.0001** -0.0001* -0.0001* 

 (-2.30) (-2.54) (-1.77) (-1.89) 

CapRaito -0.0049 -0.0061 -0.0055 -0.0072* 

 (-1.09) (-1.43) (-1.23) (-1.72) 

ShareHHI 0.0007 0.0005 0.0004 0.0002 

 (0.51) (0.42) (0.31) (0.20) 

Statown 0.0006 -0.0003 0.0005 -0.0004 

 (0.36) (-0.31) (0.34) (-0.41) 

Foreown -0.0008 -0.0003 -0.0002 0.0003 

 (-0.54) (-0.21) (-0.16) (0.23) 

BigFive 0.0002 0.0002 0.0001 0.0001 

 (0.71) (0.80) (0.43) (0.55) 

AveGdp 0.0007 0.0011*** 0.0005 0.0009*** 

 (1.64) (3.35) (1.19) (2.61) 

Gdpg -0.0034 -0.0047 0.0041 0.0036 

 (-0.81) (-1.16) (0.92) (0.83) 

LoanShare -0.0009 -0.0003 -0.0009 -0.0002 

 (-1.18) (-0.69) (-1.11) (-0.50) 

Loan_GDP -0.0002 0.0000 -0.0001 0.0001 

 (-0.51) (0.17) (-0.41) (0.33) 

cons -0.0097** -0.0119*** -0.0144*** -0.0162*** 

 (-2.22) (-3.01) (-3.33) (-4.19) 

Prov Yes Yes Yes Yes 

Adj_R2 0.36 0.36 0.38 0.38 

F 8.18 8.45 9.09 9.48 

N 850 910 850 910 

 

表 4：遗漏变量：宏观和企业层面遗漏变量的影响 

 (1) (2) (3) (4) (5) (6) (7) 

 LLP LLP LLP LLP LLP LLP LLP 

MacroPI -0.0501***   -0.0423***   -0.0314** 

 (-5.25)   (-4.47)   (-2.46) 

BankPI  -0.0045***   -0.0029**  0.0004 

  (-3.40)   (-2.15)  (0.21) 

FirmPI   -0.0080***   -0.0070*** -0.0037 

   (-4.26)   (-3.76) (-1.41) 

EPU    0.0011*** 0.0011*** 0.0012*** 0.0011*** 

    (4.80) (4.64) (5.09) (4.63) 

EBTP 0.1744*** 0.1938*** 0.1876*** 0.1790*** 0.1944*** 0.1903*** 0.1811*** 

 (8.47) (9.24) (8.89) (8.70) (9.39) (9.10) (8.73) 

Size 0.0000 -0.0000 0.0000 -0.0000 -0.0000 -0.0000 -0.0000 
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 (0.04) (-0.08) (0.07) (-0.29) (-0.31) (-0.30) (-0.32) 

LLR 0.1045*** 0.1146*** 0.1060*** 0.0973*** 0.1060*** 0.0977*** 0.0951*** 

 (2.86) (3.14) (2.83) (2.70) (2.96) (2.67) (2.60) 

Loan -0.0028** -0.0032** -0.0032** -0.0022 -0.0027* -0.0024* -0.0021 

 (-1.97) (-2.23) (-2.16) (-1.57) (-1.89) (-1.70) (-1.50) 

Loang 0.0053** 0.0030 0.0015 0.0050** 0.0029 0.0017 0.0039 

 (2.16) (1.25) (0.63) (2.03) (1.23) (0.73) (1.42) 

NPL 0.1949*** 0.1728*** 0.1951*** 0.1950*** 0.1825*** 0.1948*** 0.1952*** 

 (5.23) (4.26) (5.13) (5.33) (4.55) (5.24) (4.83) 

NPLg 0.3304*** 0.3481*** 0.3735*** 0.3387*** 0.3647*** 0.3742*** 0.3450*** 

 (5.14) (5.38) (6.16) (5.26) (5.62) (6.17) (5.27) 

NPL_Cov -0.0001*** -0.0001** -0.0001** -0.0001** -0.0001** -0.0001* -0.0001** 

 (-2.98) (-2.53) (-2.36) (-2.41) (-2.01) (-1.83) (-2.25) 

CapRaito -0.0064 -0.0053 -0.0056 -0.0073* -0.0064 -0.0066 -0.0071* 

 (-1.53) (-1.26) (-1.31) (-1.73) (-1.54) (-1.57) (-1.65) 

ShareHHI 0.0004 0.0006 0.0004 0.0003 0.0004 0.0002 0.0002 

 (0.38) (0.47) (0.33) (0.22) (0.30) (0.17) (0.18) 

Statown -0.0002 -0.0003 -0.0004 -0.0003 -0.0004 -0.0005 -0.0004 

 (-0.20) (-0.25) (-0.38) (-0.30) (-0.36) (-0.47) (-0.36) 

Foreown -0.0002 0.0000 -0.0003 0.0003 0.0004 0.0001 0.0002 

 (-0.14) (0.02) (-0.28) (0.22) (0.31) (0.13) (0.16) 

BigFive 0.0002 0.0002 0.0002 0.0002 0.0001 0.0002 0.0002 

 (1.07) (1.00) (1.10) (0.78) (0.67) (0.80) (0.85) 

AveGdp 0.0007** 0.0009*** 0.0009*** 0.0005 0.0008** 0.0007** 0.0005 

 (2.03) (2.76) (2.59) (1.59) (2.33) (2.02) (1.57) 

Gdpg 0.0075* 0.0041 0.0062 0.0127*** 0.0082* 0.0123** 0.0145*** 

 (1.75) (0.86) (1.35) (2.80) (1.74) (2.58) (3.03) 

LoanShare -0.0002 -0.0003 -0.0002 -0.0002 -0.0002 -0.0002 -0.0001 

 (-0.56) (-0.78) (-0.57) (-0.40) (-0.57) (-0.40) (-0.36) 

Loan_GDP 0.0002 0.0001 0.0001 0.0003 0.0001 0.0002 0.0002 

 (1.04) (0.40) (0.55) (1.08) (0.50) (0.68) (1.05) 

cons 0.2235*** 0.0088 0.0287*** 0.1834*** -0.0023 0.0195* 0.1493*** 

 (5.00) (1.23) (2.79) (4.15) (-0.31) (1.92) (2.87) 

Prov Yes Yes Yes Yes Yes Yes Yes 

Adj_R2 0.38 0.37 0.37 0.39 0.38 0.39 0.39 

F 9.28 9.11 9.51 9.80 9.86 10.20 9.84 

N 910 910 910 910 910 910 910 

 

表 5：内生性分析：工具变量法 

 (1) (2) 

 LLP LLP 

EPU 0.0010*** 0.0010*** 

 (3.57) (3.35) 

EBTP 0.1810*** 0.1809*** 

 (8.98) (8.97) 

Size -0.0000 -0.0000 

 (-0.32) (-0.31) 

LLR 0.0957*** 0.0960*** 
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 (2.69) (2.69) 

Loan -0.0022 -0.0022 

 (-1.58) (-1.58) 

Loang 0.0039 0.0039 

 (1.48) (1.48) 

NPL 0.1945*** 0.1942*** 

 (4.93) (4.93) 

NPLg 0.3434*** 0.3428*** 

 (5.36) (5.36) 

NPL_Cov -0.0001** -0.0001** 

 (-2.39) (-2.42) 

CapRaito -0.0070* -0.0070* 

 (-1.68) (-1.67) 

ShareHHI 0.0002 0.0002 

 (0.19) (0.20) 

Statown -0.0004 -0.0003 

 (-0.36) (-0.36) 

Foreown 0.0002 0.0002 

 (0.14) (0.14) 

BigFive 0.0002 0.0002 

 (0.90) (0.91) 

AveGdp 0.0005* 0.0005* 

 (1.65) (1.66) 

Gdpg 0.0142*** 0.0141*** 

 (3.04) (2.98) 

LoanShare -0.0002 -0.0002 

 (-0.39) (-0.40) 

Loan_GDP 0.0002 0.0002 

 (1.07) (1.07) 

MacroPI -0.0318** -0.0320*** 

 (-2.56) (-2.58) 

BankPI 0.0002 0.0002 

 (0.14) (0.11) 

FirmPI -0.0036 -0.0036 

 (-1.41) (-1.39) 

cons 0.1516*** 0.1524*** 

 (2.99) (3.02) 

Prov Yes Yes 

Underidentification test（P-Value） 401.95 360.17 

Weak identification test（F） 1780.79 777.07 

Adj_R2 0.39 0.39 

F 9.59 9.57 

N 910 910 

 

表 6：异质性分析-上市银行、外资持股对贷款损失准备计提的差异性分析 

 (1) (2) (3) 

 银行上市与否 第一大股东外资股占比 前三大股东外资股占比 

 LLP LLP LLP 
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EPU 0.0009*** 0.0009*** 0.0009*** 

 (3.24) (3.71) (3.21) 

EPU_IPO 0.0009***   

 (2.68)   

EPU_Foreign  0.0090*** 0.0043** 

  (3.60) (2.46) 

IPO -0.0049*** -0.0005* -0.0005 

 (-2.91) (-1.74) (-1.63) 

Foreown 0.0005 -0.0460*** 

(-3.46) 

-0.0218** 

 (0.42) (-3.46) (-2.40) 

EBTP 0.1808*** 0.1808*** 0.1820*** 

 (8.52) (8.69) (8.65) 

Size -0.0000 0.0000 0.0000 

 (-0.22) (0.14) (0.17) 

LLR 0.0952*** 0.0958*** 0.0961*** 

 (2.61) (2.62) (2.63) 

Loan -0.0021 -0.0020 -0.0022 

 (-1.49) (-1.40) (-1.54) 

Loang 0.0039 0.0037 0.0038 

 (1.42) (1.36) (1.38) 

NPL 0.1984*** 0.2050*** 0.1993*** 

 (4.92) (5.23) (5.00) 

NPLg 0.3557*** 0.3584*** 0.3539*** 

 (5.45) (5.49) (5.39) 

NPL_Cov -0.0001** -0.0001** -0.0001** 

 (-2.21) (-2.24) (-2.13) 

CapRaito -0.0073* -0.0062 -0.0067 

 (-1.71) (-1.46) (-1.56) 

ShareHHI -0.0002 -0.0002 -0.0002 

 (-0.16) (-0.21) (-0.13) 

Statown -0.0003 -0.0003 -0.0002 

 (-0.32) (-0.34) (-0.17) 

BigFive 0.0002 0.0002 0.0002 

 (0.98) (0.93) (0.90) 

AveGdp 0.0005 0.0005* 0.0005 

 (1.58) (1.70) (1.45) 

Gdpg 0.0145*** 0.0137*** 0.0139*** 

 (3.05) (2.92) (2.92) 

LoanShare -0.0000 -0.0000 0.0000 

 (-0.05) (-0.01) (0.04) 

Loan_GDP 0.0002 0.0002 0.0002 

 (1.06) (0.85) (0.99) 

MacroPI -0.0303** -0.0292** -0.0278** 

 (-2.33) (-2.24) (-2.12) 

BankPI 0.0000 0.0007 0.0002 

 (0.01) (0.41) (0.11) 

FirmPI -0.0032 -0.0039 -0.0036 

 (-1.21) (-1.47) (-1.35) 

_cons 0.1443*** 0.1386*** 0.1341** 
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 (2.71) (2.60) (2.50) 

Prov Yes Yes Yes 

Adj_R2 0.40 0.40 0.40 

F 10.22 10.28 9.86 

N 910 910 910 

 

表7：不同类型银行的差异性分析 

 (1) (2) (3) 

 国商行 股份行 城商行 

 LLP LLP LLP 

EPU -0.0002 0.0016*** 0.0007** 

 (-0.34) (2.77) (2.54) 

EBTP 0.6537*** 0.2697*** 0.1847*** 

 (3.79) (4.20) (11.29) 

Size 0.0084** -0.0042*** 0.0001 

 (2.48) (-2.93) (0.25) 

LLR -0.1353 -0.1747** 0.1338*** 

 (-1.45) (-2.17) (4.91) 

Loan 0.0080 0.0009 -0.0048*** 

 (0.78) (0.16) (-3.03) 

Loang 0.0175* -0.0061 0.0011 

 (1.92) (-1.08) (0.46) 

NPL 0.1701 0.1409** 0.2356*** 

 (1.52) (2.17) (6.82) 

NPLg 0.0464 -0.1477 0.4248*** 

 (0.39) (-1.27) (8.29) 

NPL_Cov -0.0010* -0.0001 -0.0001*** 

 (-1.75) (-0.57) (-2.74) 

CapRaito 0.0065 0.0002 -0.0081* 

 (0.31) (0.02) (-1.86) 

ShareHHI 0.0080* 0.0006 -0.0014 

 (1.83) (0.31) (-0.89) 

Statown 0.0043** -0.0269 0.0006 

 (2.12) (-1.04) (0.39) 

Foreown -0.0050* 0.0056** -0.0021 

 (-1.82) (2.18) (-1.24) 

BigFive 0.0007 -0.0001 0.0003 

 (1.52) (-0.20) (1.30) 

AveGdp -0.0050 0.0072*** 0.0002 

 (-0.75) (2.66) (0.54) 

Gdpg -0.0228 0.0012 0.0175*** 

 (-1.42) (0.08) (3.18) 

LoanShare -0.1024*** 0.0034 -0.0011 

 (-3.84) (1.08) (-0.84) 

Loan_GDP -0.0103 0.0007 0.0000 

 (-0.72) (0.39) (0.11) 

MacroPI 0.0322 0.0016 -0.0250* 

 (0.50) (0.05) (-1.78) 
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BankPI -0.0096 -0.0140*** -0.0007 

 (-0.84) (-4.40) (-0.31) 

FirmPI 0.0016 -0.0052 -0.0026 

 (0.31) (-0.99) (-0.82) 

cons -0.1448 0.0293 0.1241** 

 (-0.50) (0.20) (2.12) 

Prov Yes Yes Yes 

Adj_R2 0.57 0.58 0.41 

F 8.83 8.43 10.85 

N 60 145 705 

 

表8：经济政策不确定性、不良贷款率和贷款损失准备计提 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPU 0.0002 0.0011*** 0.0010*** 0.0010*** 

 (0.53) (4.70) (4.07) (4.19) 

EPU_NPL 0.1258***    

 (4.78)    

EPU_RiskLow  -0.0002***  -0.0002*** 

  (-3.70)  (-3.24) 

EPU_RiskHigh   0.0002*** 0.0001** 

   (2.79) (2.30) 

NPL -0.3038*** 0.1862*** 0.1774*** 0.1725*** 

 (-2.69) (4.69) (4.40) (4.35) 

EBTP 0.1892*** 0.1874*** 0.1847*** 0.1895*** 

 (9.46) (8.99) (8.89) (9.08) 

Size -0.0000 -0.0000 -0.0001 -0.0001 

 (-0.18) (-0.36) (-0.85) (-0.80) 

LLR 0.0703* 0.0729* 0.0792** 0.0625 

 (1.85) (1.93) (2.06) (1.60) 

Loan -0.0038*** -0.0032** -0.0032** -0.0039*** 

 (-2.62) (-2.20) (-2.21) (-2.69) 

Loang 0.0048* 0.0046* 0.0042 0.0048* 

 (1.75) (1.68) (1.52) (1.73) 

NPLg 0.3374*** 0.3426*** 0.3512*** 0.3480*** 

 (5.49) (5.34) (5.41) (5.44) 

NPL_Cov -0.0000 -0.0001 -0.0001** -0.0000 

 (-0.95) (-1.23) (-2.03) (-1.16) 

CapRaito -0.0080* -0.0080* -0.0085** -0.0091** 

 (-1.93) (-1.88) (-2.00) (-2.14) 

ShareHHI -0.0002 0.0001 -0.0000 -0.0000 

 (-0.16) (0.11) (-0.01) (-0.03) 

Statown -0.0008 -0.0004 -0.0005 -0.0006 

 (-0.78) (-0.43) (-0.53) (-0.56) 

Foreown 0.0006 0.0002 0.0003 0.0003 

 (0.53) (0.17) (0.29) (0.28) 

BigFive 0.0001 0.0002 0.0002 0.0003 

 (0.55) (1.12) (1.05) (1.25) 
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AveGdp 0.0006* 0.0005 0.0006* 0.0006* 

 (1.85) (1.53) (1.83) (1.75) 

Gdpg 0.0132*** 0.0141*** 0.0137*** 0.0135*** 

 (2.85) (2.98) (2.81) (2.80) 

LoanShare -0.0002 -0.0001 0.0001 0.0002 

 (-0.39) (-0.16) (0.32) (0.39) 

Loan_GDP 0.0003 0.0003 0.0002 0.0002 

 (1.32) (1.07) (0.93) (0.97) 

MacroPI -0.0422*** -0.0241* -0.0239* -0.0187 

 (-3.49) (-1.87) (-1.82) (-1.42) 

BankPI 0.0001 -0.0006 -0.0004 -0.0011 

 (0.10) (-0.38) (-0.21) (-0.65) 

FirmPI -0.0006 -0.0034 -0.0035 -0.0033 

 (-0.24) (-1.30) (-1.34) (-1.26) 

cons 0.1891*** 0.1191** 0.1173** 0.0963* 

 (3.80) (2.27) (2.19) (1.80) 

Prov Yes Yes Yes Yes 

Adj_R2 0.42 0.40 0.40 0.40 

F 10.65 10.07 9.89 9.95 

N 910 910 910 910 

 

表 9：经济政策不确定性、拨备覆盖率和贷款损失准备计提 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPU 0.0011*** 0.0011*** 0.0010*** 0.0011*** 

 (4.87) (4.72) (4.31) (4.33) 

EPU_Cover -0.0001***    

 (-3.83)    

EPU_CovHigh  -0.0001*  -0.0000 

  (-1.67)  (-0.58) 

EPU_CovLow   0.0002*** 0.0001*** 

   (3.69) (3.43) 

EBTP 0.1914*** 0.1840*** 0.1857*** 0.1865*** 

 (9.23) (8.86) (8.97) (9.02) 

Size -0.0000 -0.0001 -0.0001 -0.0001 

 (-0.22) (-0.47) (-0.66) (-0.70) 

LLR 0.1179*** 0.0991*** 0.1043*** 0.1052*** 

 (3.28) (2.72) (2.88) (2.92) 

Loan -0.0025* -0.0023* -0.0028* -0.0029** 

 (-1.82) (-1.65) (-1.96) (-1.99) 

Loang 0.0036 0.0039 0.0039 0.0039 

 (1.31) (1.43) (1.41) (1.41) 

NPL 0.1468*** 0.1861*** 0.1714*** 0.1693*** 

 (3.57) (4.53) (4.20) (4.10) 

NPLg 0.3286*** 0.3423*** 0.3506*** 0.3494*** 

 (5.21) (5.26) (5.34) (5.34) 

NPL_Cov 0.0001 -0.0001 -0.0001 -0.0001 

 (1.20) (-1.48) (-1.57) (-1.26) 
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CapRaito -0.0077* -0.0075* -0.0082* -0.0082* 

 (-1.81) (-1.76) (-1.93) (-1.96) 

ShareHHI 0.0002 0.0001 -0.0002 -0.0002 

 (0.21) (0.10) (-0.16) (-0.17) 

Statown -0.0006 -0.0004 -0.0003 -0.0004 

 (-0.56) (-0.41) (-0.35) (-0.36) 

Foreown -0.0003 0.0002 0.0003 0.0003 

 (-0.26) (0.17) (0.25) (0.25) 

BigFive 0.0002 0.0002 0.0002 0.0002 

 (0.95) (0.91) (1.00) (1.01) 

AveGdp 0.0004 0.0005 0.0005* 0.0005* 

 (1.42) (1.56) (1.73) (1.71) 

Gdpg 0.0138*** 0.0144*** 0.0136*** 0.0136*** 

 (2.96) (3.02) (2.84) (2.84) 

LoanShare -0.0001 -0.0001 0.0000 0.0000 

 (-0.37) (-0.22) (0.03) (0.07) 

Loan_GDP 0.0003 0.0002 0.0003 0.0003 

 (1.16) (0.99) (1.22) (1.20) 

MacroPI -0.0425*** -0.0275** -0.0231* -0.0221* 

 (-3.31) (-2.07) (-1.79) (-1.66) 

BankPI 0.0006 -0.0002 -0.0002 -0.0003 

 (0.38) (-0.09) (-0.10) (-0.19) 

FirmPI -0.0027 -0.0036 -0.0037 -0.0037 

 (-1.03) (-1.37) (-1.43) (-1.42) 

cons 0.1960*** 0.1332** 0.1136** 0.1096** 

 (3.74) (2.47) (2.16) (2.03) 

Prov Yes Yes Yes Yes 

Adj_R2 0.41 0.39 0.40 0.40 

F 10.10 9.70 10.00 9.79 

N 910 910 910 910 

 

表 10：经济政策不确定性、资本充足率和贷款损失准备计提 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPU 0.0019*** 0.0011*** 0.0011*** 0.0011*** 

 (4.95) (4.61) (4.61) (4.59) 

EPU_CapRaito -0.0074***    

 (-2.69)    

EPU_CapHigh  -0.0000  -0.0000 

  (-0.94)  (-0.64) 

EPU_CapLow   0.0001** 0.0001** 

   (2.24) (2.15) 

EBTP 0.1837*** 0.1818*** 0.1818*** 0.1822*** 

 (8.90) (8.78) (8.77) (8.81) 

Size -0.0000 -0.0000 -0.0000 -0.0000 

 (-0.28) (-0.29) (-0.21) (-0.19) 

LLR 0.0964*** 0.0933** 0.0981*** 0.0968*** 

 (2.66) (2.52) (2.70) (2.64) 
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Loan -0.0018 -0.0020 -0.0021 -0.0020 

 (-1.25) (-1.37) (-1.50) (-1.40) 

Loang 0.0030 0.0038 0.0033 0.0033 

 (1.09) (1.41) (1.21) (1.22) 

NPL 0.1912*** 0.1953*** 0.1903*** 0.1905*** 

 (4.81) (4.84) (4.72) (4.73) 

NPLg 0.3379*** 0.3426*** 0.3443*** 0.3427*** 

 (5.21) (5.23) (5.30) (5.28) 

NPL_Cov -0.0001*** -0.0001** -0.0001** -0.0001** 

 (-2.79) (-2.34) (-2.47) (-2.53) 

CapRaito 0.0187* -0.0041 -0.0022 -0.0004 

 (1.73) (-0.74) (-0.44) (-0.06) 

ShareHHI 0.0001 0.0002 0.0003 0.0002 

 (0.06) (0.17) (0.21) (0.21) 

Statown -0.0002 -0.0003 -0.0002 -0.0001 

 (-0.22) (-0.32) (-0.16) (-0.14) 

Foreown 0.0004 0.0002 0.0004 0.0004 

 (0.33) (0.19) (0.32) (0.33) 

BigFive 0.0002 0.0002 0.0002 0.0002 

 (0.98) (0.92) (0.73) (0.78) 

AveGdp 0.0005 0.0005 0.0005 0.0005 

 (1.55) (1.56) (1.62) (1.61) 

Gdpg 0.0149*** 0.0147*** 0.0146*** 0.0147*** 

 (3.08) (3.06) (3.05) (3.07) 

LoanShare -0.0002 -0.0002 -0.0002 -0.0002 

 (-0.58) (-0.43) (-0.52) (-0.56) 

Loan_GDP 0.0002 0.0002 0.0002 0.0002 

 (0.92) (0.99) (0.90) (0.87) 

MacroPI -0.0340*** -0.0321** -0.0324** -0.0328** 

 (-2.66) (-2.51) (-2.54) (-2.57) 

BankPI -0.0003 0.0003 0.0002 0.0001 

 (-0.21) (0.16) (0.10) (0.07) 

FirmPI -0.0028 -0.0036 -0.0033 -0.0033 

 (-1.07) (-1.38) (-1.27) (-1.25) 

cons 0.1572*** 0.1522*** 0.1519*** 0.1537*** 

 (3.02) (2.92) (2.92) (2.95) 

Prov Yes Yes Yes Yes 

Adj_R2 0.40 0.39 0.40 0.39 

F 9.83 9.57 10.00 9.73 

N 910 910 910 910 

 

表 11：不确定性、贷款损失准备计提和银行收益波动、风险以及未来贷款损失 

 (1) (2) (3) (4) 

 收益波动 

F2SD_ROA 

银行破产风险 

F2ZScore  T+1期收益波动 

SD_ROA 

T+2期收益波动 T+1期破产风险 T+2期破产风险 

 SD_ROA SD_ROA ZScore ZScore 

LLP 0.3694** 0.1118 -201.4179* 58.9320 

 (2.36) (0.62) (-1.91) (0.48) 
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EPU_LLP -0.0660** -0.0248 36.2268* -9.8012 

 (-2.25) (-0.70) (1.81) (-0.41) 

EPU 0.0003 -0.0001 -0.1804 0.2111 

 (1.37) (-0.41) (-1.37) (1.28) 

EBTP 0.0154** 0.0284*** -9.7074** -15.6865*** 

 (2.06) (3.73) (-2.04) (-3.11) 

Size -0.0002*** -0.0002*** 0.1339*** 0.1068** 

 (-4.22) (-3.00) (3.32) (2.40) 

LLR -0.0394*** -0.0222** 22.0884*** 14.9574** 

 (-3.30) (-2.02) (2.78) (2.08) 

Loan -0.0005 -0.0003 0.2761 -0.2447 

 (-0.79) (-0.48) (0.69) (-0.64) 

Loang -0.0011 0.0006 0.9127 -0.1720 

 (-1.12) (0.67) (1.36) (-0.24) 

NPL 0.0563*** 0.0394*** -39.9346*** -29.4064*** 

 (3.32) (2.88) (-3.11) (-2.87) 

NPLg 0.0310 0.0268 -29.7688 -30.6299* 

 (1.16) (1.16) (-1.59) (-1.77) 

NPL_Cov 0.0001*** 0.0001*** -0.0362*** -0.0398*** 

 (3.24) (3.00) (-2.73) (-3.26) 

CapRaito 0.0019 -0.0009 1.4057 1.2352 

 (1.06) (-0.52) (1.28) (1.10) 

ShareHHI -0.0001 -0.0002 0.1314 0.3103 

 (-0.15) (-0.46) (0.36) (0.84) 

Statown 0.0006* 0.0000 -0.3801 0.0691 

 (1.67) (0.13) (-1.36) (0.22) 

Foreown -0.0001 -0.0000 0.0589 -0.0371 

 (-0.12) (-0.04) (0.16) (-0.11) 

BigFive 0.0001 -0.0000 -0.0730 0.0023 

 (1.25) (-0.22) (-1.17) (0.03) 

AveGdp 0.0002 0.0002 -0.1586* -0.1973* 

 (1.22) (1.39) (-1.67) (-1.90) 

Gdpg -0.0079*** -0.0028 5.1387*** -0.0544 

 (-3.34) (-1.27) (3.06) (-0.03) 

LoanShare 0.0003 0.0001 -0.2441 -0.1115 

 (1.47) (0.43) (-1.48) (-0.65) 

Loan_GDP -0.0001 -0.0001 0.0418 0.0533 

 (-0.81) (-1.16) (0.53) (0.63) 

MacroPI 0.0205*** 0.0064 -15.5240*** -5.0627 

 (3.88) (1.04) (-4.18) (-1.11) 

BankPI -0.0002 -0.0011 0.2865 1.0086* 

 (-0.33) (-1.49) (0.50) (1.83) 

FirmPI -0.0004 0.0003 0.1075 0.3797 

 (-0.31) (0.30) (0.13) (0.47) 

cons -0.0921*** -0.0260 77.3566*** 23.9742 

 (-4.00) (-0.98) (4.77) (1.22) 

Prov Yes Yes Yes Yes 

Adj_R2 0.30 0.30 0.22 0.23 

F 8.82 9.20 7.05 7.84 
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N 776 688 773 685 

 

表 12：稳健性检验 1-考虑自由裁量贷款损失准备计提 

 (1) (2) (3) (4) 

 ALLP ALLP ALLP ALLP 

EPU 0.0002 -0.0004** 0.0002 0.0015** 

 (1.22) (-2.00) (1.35) (2.20) 

EPU_NPL  0.0755***   

  (5.25)   

EPU_Cover   -0.0001***  

   (-2.97)  

EPU_CapR    -0.0104** 

    (-1.96) 

EBTP 0.1165*** 0.1204*** 0.1216*** 0.1191*** 

 (9.28) (10.00) (9.52) (9.55) 

Size 0.0001 0.0001 0.0001 0.0001 

 (0.75) (0.85) (0.80) (0.78) 

LLR -0.0211 -0.0365 -0.0079 -0.0235 

 (-0.97) (-1.61) (-0.36) (-1.07) 

Loan -0.0022** -0.0033*** -0.0024** -0.0020** 

 (-2.21) (-3.33) (-2.53) (-2.07) 

Loang -0.0028 -0.0023 -0.0029* -0.0031* 

 (-1.63) (-1.38) (-1.71) (-1.82) 

NPL 0.0276 -0.2684*** 0.0052 0.0321 

 (1.13) (-4.57) (0.21) (1.33) 

NPLg 0.0144 0.0117 0.0070 0.0150 

 (0.32) (0.28) (0.16) (0.34) 

NPL_Cov -0.0001* -0.0000 0.0000 -0.0000* 

 (-1.71) (-0.39) (0.95) (-1.80) 

CapRaito -0.0020 -0.0025 -0.0022 0.0490* 

 (-0.64) (-0.82) (-0.75) (1.86) 

ShareHHI 0.0000 -0.0001 0.0001 -0.0000 

 (0.05) (-0.08) (0.08) (-0.05) 

Statown -0.0013* -0.0016** -0.0014* -0.0013* 

 (-1.73) (-2.10) (-1.90) (-1.68) 

Foreown -0.0003 -0.0001 -0.0005 -0.0003 

 (-0.37) (-0.07) (-0.63) (-0.37) 

BigFive 0.0001 0.0000 0.0001 0.0001 

 (0.53) (0.12) (0.51) (0.51) 

AveGdp 0.0003 0.0003 0.0002 0.0003 

 (1.33) (1.56) (1.15) (1.22) 

Gdpg 0.0093*** 0.0081** 0.0088*** 0.0098*** 

 (2.74) (2.41) (2.62) (2.86) 

LoanShare -0.0002 -0.0002 -0.0002 -0.0002 

 (-0.67) (-0.62) (-0.64) (-0.72) 

Loan_GDP 0.0001 0.0001 0.0001 0.0001 

 (0.63) (0.86) (0.70) (0.73) 

MacroPI 0.0198** 0.0138 0.0144 0.0200** 
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 (2.22) (1.62) (1.58) (2.24) 

BankPI -0.0026** -0.0026** -0.0024** -0.0030*** 

 (-2.33) (-2.49) (-2.23) (-2.73) 

FirmPI -0.0021 -0.0002 -0.0015 -0.0016 

 (-1.13) (-0.11) (-0.83) (-0.88) 

_cons -0.0767** -0.0553 -0.0540 -0.0839** 

 (-2.07) (-1.55) (-1.43) (-2.27) 

Prov Yes Yes Yes Yes 

Adj_R2 0.11 0.14 0.12 0.11 

F 2.67 3.66 2.84 2.82 

N 845 845 845 845 

 

表 13：稳健性检验 2-替换被解释变量：LLP 占贷款比重 

 (1) (2) (3) (4) 

 LLPL LLPL LLPL LLPL 

EPU 0.0023*** 0.0004 0.0024*** 0.0088*** 

 (4.33) (0.65) (4.53) (3.62) 

EPU_NPL  0.2482***   

  (4.82)   

EPU_Cover   -0.0002***  

   (-3.40)  

EPU_CapR    -0.0527*** 

    (-2.72) 

EBTP 0.4165*** 0.4324*** 0.4380*** 0.4301*** 

 (8.94) (9.56) (9.43) (9.32) 

Size -0.0001 -0.0001 -0.0001 -0.0001 

 (-0.36) (-0.23) (-0.26) (-0.27) 

LLR 0.2304*** 0.1815** 0.2779*** 0.2219*** 

 (2.89) (2.18) (3.59) (2.75) 

Loan -0.0326*** -0.0359*** -0.0334*** -0.0319*** 

 (-9.91) (-10.93) (-10.58) (-9.79) 

Loang 0.0166*** 0.0184*** 0.0160** 0.0154** 

 (2.64) (2.93) (2.55) (2.50) 

NPL 0.3971*** -0.5872*** 0.2958*** 0.4133*** 

 (4.77) (-2.73) (3.56) (5.06) 

NPLg 0.6570*** 0.6420*** 0.6228*** 0.6522*** 

 (4.95) (5.19) (4.89) (4.97) 

NPL_Cov -0.0002** -0.0001 0.0001 -0.0003*** 

 (-2.56) (-1.50) (0.66) (-3.02) 

CapRaito -0.0173* -0.0191* -0.0185* 0.2404** 

 (-1.67) (-1.89) (-1.83) (2.52) 

ShareHHI 0.0011 0.0003 0.0012 0.0006 

 (0.40) (0.12) (0.43) (0.21) 

Statown -0.0000 -0.0008 -0.0004 0.0001 

 (-0.01) (-0.36) (-0.19) (0.05) 

Foreown 0.0006 0.0014 -0.0004 0.0007 

 (0.23) (0.56) (-0.17) (0.27) 

BigFive 0.0004 0.0002 0.0004 0.0004 
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 (0.72) (0.46) (0.80) (0.78) 

AveGdp 0.0014* 0.0015** 0.0013* 0.0013* 

 (1.93) (2.16) (1.80) (1.80) 

Gdpg 0.0274** 0.0248** 0.0260** 0.0298*** 

 (2.57) (2.38) (2.49) (2.78) 

LoanShare -0.0001 -0.0001 -0.0001 -0.0002 

 (-0.07) (-0.09) (-0.07) (-0.21) 

Loan_GDP 0.0006 0.0007 0.0006 0.0006 

 (0.96) (1.17) (1.05) (1.09) 

MacroPI -0.0637** -0.0850*** -0.0868*** -0.0653** 

 (-2.33) (-3.21) (-3.13) (-2.40) 

BankPI -0.0031 -0.0035 -0.0025 -0.0054 

 (-0.91) (-1.05) (-0.77) (-1.60) 

FirmPI -0.0043 0.0018 -0.0022 -0.0018 

 (-0.75) (0.32) (-0.38) (-0.31) 

_cons 0.3121*** 0.3906*** 0.4096*** 0.2862** 

 (2.78) (3.57) (3.59) (2.57) 

Prov Yes Yes Yes Yes 

Adj_R2 0.42 0.44 0.43 0.43 

F 11.82 12.92 12.11 12.35 

N 910 910 910 910 

 

表 14：稳健性检验 3-替换经济政策不确定性指标- Huang & Luk（2018） 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPU_H 0.0033*** 0.0004 0.0028*** 0.0052*** 

 (4.19) (0.39) (3.46) (5.02) 

EPUH_NPL  0.3153***   

  (4.20)   

EPUH_Cov   -0.0001***  

   (-3.86)  

EPUH_CapR    -0.0181*** 

    (-3.24) 

EBTP 0.1800*** 0.1850*** 0.1899*** 0.1851*** 

 (8.57) (8.92) (9.05) (8.85) 

Size -0.0000 0.0000 -0.0000 -0.0000 

 (-0.16) (0.01) (-0.07) (-0.22) 

LLR 0.0964** 0.0730* 0.1187*** 0.0977*** 

 (2.56) (1.82) (3.22) (2.62) 

Loan -0.0028* -0.0036** -0.0029** -0.0025* 

 (-1.95) (-2.47) (-2.10) (-1.73) 

Loang 0.0045 0.0051* 0.0041 0.0030 

 (1.60) (1.84) (1.46) (1.08) 

NPL 0.2118*** -1.2436*** 0.1584*** 0.2051*** 

 (5.03) (-3.73) (3.64) (5.05) 

NPLg 0.3440*** 0.3171*** 0.3261*** 0.3368*** 

 (5.20) (4.87) (5.13) (5.24) 

NPL_Cov -0.0001** -0.0000 0.0001 -0.0001*** 



申宇等：经济政策不确定性与银行贷款损失准备计提            2020 年第 4 期 

16 

 (-2.08) (-0.99) (1.23) (-3.02) 

CapRaito -0.0071* -0.0069* -0.0075* 0.0713*** 

 (-1.67) (-1.65) (-1.78) (2.83) 

ShareHHI 0.0001 -0.0002 0.0001 -0.0001 

 (0.04) (-0.15) (0.12) (-0.05) 

Statown -0.0003 -0.0007 -0.0005 -0.0002 

 (-0.32) (-0.72) (-0.49) (-0.15) 

Foreown -0.0000 0.0001 -0.0005 0.0003 

 (-0.02) (0.08) (-0.43) (0.24) 

BigFive 0.0003 0.0002 0.0002 0.0003 

 (1.19) (0.84) (1.19) (1.36) 

AveGdp 0.0006* 0.0005 0.0005 0.0005 

 (1.75) (1.58) (1.63) (1.61) 

Gdpg 0.0114** 0.0131*** 0.0114** 0.0124*** 

 (2.48) (2.90) (2.53) (2.66) 

LoanShare -0.0001 -0.0001 -0.0001 -0.0002 

 (-0.30) (-0.26) (-0.32) (-0.60) 

Loan_GDP 0.0002 0.0003 0.0002 0.0002 

 (0.87) (1.47) (1.00) (0.85) 

MacroPI -0.0175 -0.0320*** -0.0328** -0.0232* 

 (-1.39) (-2.60) (-2.54) (-1.85) 

BankPI -0.0046*** -0.0053*** -0.0031* -0.0047*** 

 (-2.77) (-3.27) (-1.88) (-2.87) 

FirmPI -0.0010 0.0027 -0.0006 -0.0004 

 (-0.37) (1.05) (-0.23) (-0.16) 

cons 0.0822 0.1488*** 0.1489*** 0.0985* 

 (1.58) (2.89) (2.76) (1.91) 

Prov Yes Yes Yes Yes 

Adj_R2 0.39 0.41 0.40 0.40 

F 9.61 10.13 9.89 9.85 

N 910 910 910 910 

 

表 15：稳健性检验 4-替换经济政策不确定性指标- Steven et al.（2019） 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPUS 0.0014*** -0.0005 0.0014*** 0.0033*** 

 (3.75) (-0.89) (3.72) (4.26) 

EPUS_NPL  0.2279***   

  (4.24)   

EPUS_Cov   -0.0001***  

   (-3.91)  

EPUS_CapR    -0.0158*** 

    (-2.91) 

EBTP 0.1865*** 0.1922*** 0.1954*** 0.1908*** 

 (8.75) (9.15) (9.22) (8.96) 

Size -0.0001 -0.0000 -0.0000 -0.0001 

 (-0.59) (-0.33) (-0.42) (-0.60) 

LLR 0.0879** 0.0659* 0.1122*** 0.0878** 
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 (2.34) (1.67) (3.05) (2.35) 

Loan -0.0022 -0.0035** -0.0025* -0.0019 

 (-1.53) (-2.43) (-1.80) (-1.35) 

Loang 0.0042 0.0049* 0.0038 0.0033 

 (1.54) (1.77) (1.39) (1.18) 

NPL 0.2109*** -0.7545*** 0.1580*** 0.2105*** 

 (5.05) (-3.32) (3.69) (5.15) 

NPLg 0.3446*** 0.3305*** 0.3273*** 0.3373*** 

 (5.23) (5.15) (5.19) (5.22) 

NPL_Cov -0.0001** -0.0001 0.0001 -0.0001*** 

 (-2.20) (-1.25) (1.19) (-2.71) 

CapRaito -0.0074* -0.0077* -0.0079* 0.0574** 

 (-1.70) (-1.82) (-1.83) (2.48) 

ShareHHI 0.0002 -0.0001 0.0002 0.0000 

 (0.16) (-0.11) (0.19) (0.02) 

Statown -0.0003 -0.0007 -0.0005 -0.0001 

 (-0.29) (-0.72) (-0.48) (-0.15) 

Foreown 0.0002 0.0002 -0.0003 0.0005 

 (0.19) (0.22) (-0.25) (0.40) 

BigFive 0.0002 0.0002 0.0002 0.0003 

 (1.08) (0.89) (1.10) (1.20) 

AveGdp 0.0004 0.0004 0.0004 0.0004 

 (1.28) (1.34) (1.23) (1.21) 

Gdpg 0.0160*** 0.0151*** 0.0150*** 0.0165*** 

 (3.18) (3.05) (3.04) (3.23) 

LoanShare -0.0001 -0.0001 -0.0001 -0.0002 

 (-0.15) (-0.19) (-0.18) (-0.40) 

Loan_GDP 0.0003 0.0004 0.0003 0.0003 

 (1.21) (1.57) (1.26) (1.16) 

MacroPI -0.0468*** -0.0540*** -0.0555*** -0.0503*** 

 (-3.47) (-4.21) (-4.13) (-3.76) 

BankPI -0.0011 -0.0023 -0.0005 -0.0017 

 (-0.72) (-1.46) (-0.31) (-1.08) 

FirmPI -0.0030 0.0016 -0.0021 -0.0018 

 (-1.13) (0.62) (-0.79) (-0.68) 

cons 0.2231*** 0.2482*** 0.2575*** 0.2285*** 

 (4.02) (4.66) (4.67) (4.18) 

Prov Yes Yes Yes Yes 

Adj_R2 0.39 0.41 0.40 0.40 

F 9.46 10.30 9.78 9.63 

N 910 910 910 910 

 

表 16：稳健性检验 5-系统 GMM 估计 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPU 0.0007*** 0.0001 0.0010*** 0.0041*** 

 (2.71) (0.23) (2.93) (2.95) 

EPU_NPL  0.0766*   
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  (1.87)   

EPU_Cover   -0.0001*  

   (-1.92)  

EPU_Capr    -0.0283*** 

    (-2.64) 

L.LLP 0.1696*** 0.1425** 0.1530*** 0.1699** 

 (2.80) (2.26) (2.94) (2.47) 

EBTP 0.1818*** 0.1836*** 0.2182*** 0.1679*** 

 (5.84) (5.61) (5.88) (5.16) 

Size -0.0000 -0.0001 -0.0003 -0.0001 

 (-0.26) (-0.85) (-1.42) (-0.56) 

LLR -0.0249 -0.0256 -0.0563 -0.0245 

 (-0.31) (-0.37) (-0.66) (-0.33) 

Loan -0.0002 -0.0016 0.0006 0.0005 

 (-0.09) (-0.65) (0.31) (0.22) 

Loang 0.0016 0.0026 -0.0098** -0.0009 

 (0.53) (0.85) (-2.16) (-0.30) 

NPL 0.2465*** -0.0592 0.2350** 0.2244*** 

 (4.86) (-0.33) (2.08) (3.73) 

NPLg 0.3578*** 0.4003*** 0.3350*** 0.3755*** 

 (4.26) (4.83) (4.76) (4.58) 

NPL_Cov -0.0001** -0.0001** 0.0002 -0.0002*** 

 (-2.56) (-2.14) (1.57) (-2.72) 

CapRaito -0.0055 -0.0096* -0.0034 0.1199** 

 (-1.22) (-1.88) (-0.57) (2.40) 

ShareHHI 0.0010 0.0005 0.0018 0.0005 

 (1.09) (0.53) (1.06) (0.64) 

Statown 0.0001 -0.0003 -0.0026 -0.0001 

 (0.05) (-0.28) (-1.52) (-0.05) 

Foreown 0.0004 0.0013 0.0008 0.0004 

 (0.29) (1.07) (0.37) (0.33) 

BigFive 0.0003 0.0003 0.0005* 0.0004* 

 (1.43) (1.64) (1.71) (1.74) 

AveGdp 0.0009*** 0.0008*** 0.0005 0.0007*** 

 (3.38) (2.79) (1.48) (2.84) 

Gdpg 0.0060 0.0044 -0.0018 0.0073* 

 (1.33) (0.96) (-0.25) (1.76) 

LoanShare -0.0000 0.0001 0.0008 -0.0001 

 (-0.00) (0.20) (1.52) (-0.19) 

Loan_GDP 0.0001 0.0002 -0.0001 0.0001 

 (0.54) (0.75) (-0.11) (0.25) 

MacroPI -0.0326* -0.0451*** 0.0049** -0.0340* 

 (-1.74) (-2.74) (1.98) (-1.77) 

BankPI -0.0011 -0.0006 0.0006 -0.0021 

 (-0.62) (-0.38) (0.22) (-1.30) 

FirmPI -0.0002 0.0026 -0.0071** 0.0014 

 (-0.08) (1.19) (-2.37) (0.58) 

cons 0.1417* 0.1897*** 0.0000 0.1325* 

 (1.77) (2.67) (.) (1.65) 
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Hansen检验P值 0.23 0.47 0.20 0.26 

AR(1)P值 0.00 0.00 0.00 0.00 

AR(2)P值 0.33 0.41 0.20 0.51 

N 756.00 756.00 756.00 756.00 

 

表 17：稳健性检验 6-固定效应模型回归 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPU 0.0011*** 0.0001 0.0011*** 0.0017*** 

 (4.83) (0.31) (5.05) (4.00) 

EPU_NPL  0.1329***   

  (5.29)   

EPU_Cover   -0.0001***  

   (-2.87)  

EPU_CapRaito    -0.0055* 

    (-1.84) 

EBTP 0.2147*** 0.2135*** 0.2210*** 0.2145*** 

 (7.61) (8.18) (7.79) (7.63) 

Size -0.0005 -0.0006 -0.0001 -0.0005 

 (-0.60) (-0.70) (-0.15) (-0.55) 

LLR -0.0174 -0.0277 0.0007 -0.0168 

 (-0.27) (-0.42) (0.01) (-0.26) 

Loan -0.0027 -0.0043 -0.0020 -0.0023 

 (-0.91) (-1.58) (-0.72) (-0.80) 

Loang 0.0018 0.0023 0.0020 0.0013 

 (0.60) (0.75) (0.64) (0.45) 

NPL 0.2146*** -0.3061*** 0.1746*** 0.2176*** 

 (5.24) (-2.84) (4.26) (5.32) 

NPLg 0.2889*** 0.2908*** 0.2762*** 0.2894*** 

 (3.45) (3.98) (3.43) (3.48) 

NPL_Cov -0.0001* -0.0000 0.0001 -0.0001** 

 (-1.72) (-0.68) (1.15) (-2.11) 

CapRaito -0.0058 -0.0062 -0.0061 0.0130 

 (-1.21) (-1.29) (-1.28) (1.07) 

ShareHHI 0.0039 0.0024 0.0036 0.0037 

 (1.54) (0.84) (1.41) (1.48) 

Statown 0.0000 -0.0007 -0.0005 0.0002 

 (0.00) (-0.23) (-0.14) (0.07) 

Foreown 0.0032 0.0035 0.0027 0.0032 

 (1.33) (1.34) (1.09) (1.34) 

BigFive 0.0002 0.0001 0.0002 0.0002 

 (0.56) (0.28) (0.60) (0.65) 

AveGdp 0.0022* 0.0024** 0.0015 0.0023* 

 (1.74) (2.05) (1.26) (1.85) 

Gdpg 0.0123** 0.0126** 0.0131** 0.0131** 

 (2.19) (2.33) (2.34) (2.33) 

LoanShare 0.0007 0.0009 -0.0001 0.0003 

 (0.23) (0.38) (-0.03) (0.09) 
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Loan_GDP -0.0007 -0.0003 -0.0006 -0.0006 

 (-0.65) (-0.32) (-0.62) (-0.62) 

MacroPI -0.0112 -0.0254* -0.0241 -0.0129 

 (-0.67) (-1.72) (-1.41) (-0.76) 

BankPI -0.0020 -0.0016 -0.0013 -0.0023 

 (-1.22) (-1.04) (-0.86) (-1.33) 

FirmPI -0.0043* -0.0012 -0.0035 -0.0038 

 (-1.79) (-0.53) (-1.53) (-1.55) 

cons 0.0556 0.1069* 0.1132 0.0582 

 (0.79) (1.68) (1.56) (0.82) 

Year Yes Yes Yes Yes 

BankFixed Yes Yes Yes Yes 

r2_b 0.18 0.21 0.23 0.20 

F 12.61 11.83 12.17 12.26 

N 910 910 910 910 

 

表 18：稳健性检验 8-剔除 2012 年动态拨备政策的影响 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPU 0.0008** 0.0004 0.0011*** 0.0011** 

 (2.01) (0.97) (2.76) (2.17) 

EPU_NPL  0.1038***   

  (3.20)   

EPU_Cover   -0.0001***  

   (-3.17)  

EPU_CapRaito    -0.0030 

    (-0.98) 

EBTP 0.2061*** 0.2098*** 0.2094*** 0.2068*** 

 (8.05) (8.29) (8.19) (8.05) 

Size 0.0001 0.0001 0.0001 0.0001 

 (0.42) (0.39) (0.37) (0.45) 

LLR 0.1824*** 0.1740*** 0.2296*** 0.1834*** 

 (3.69) (3.54) (4.63) (3.72) 

Loan -0.0062*** -0.0073*** -0.0061*** -0.0059*** 

 (-3.08) (-3.76) (-3.25) (-2.93) 

Loang 0.0024 0.0030 0.0026 0.0019 

 (0.58) (0.70) (0.61) (0.45) 

NPL 0.2763*** -0.2020 0.1400 0.2682*** 

 (3.05) (-1.43) (1.52) (2.93) 

NPLg 0.4643*** 0.4605*** 0.4355*** 0.4623*** 

 (5.50) (5.51) (5.24) (5.49) 

NPL_Cov -0.0001*** -0.0001** 0.0000 -0.0001*** 

 (-2.82) (-2.55) (0.45) (-2.99) 

CapRaito -0.0055 -0.0062 -0.0055 0.0060 

 (-0.93) (-1.05) (-0.94) (0.48) 

ShareHHI 0.0006 0.0003 0.0009 0.0005 

 (0.38) (0.21) (0.63) (0.36) 

Statown -0.0010 -0.0012 -0.0013 -0.0009 
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 (-0.69) (-0.82) (-0.89) (-0.66) 

Foreown 0.0005 0.0009 0.0001 0.0006 

 (0.37) (0.67) (0.05) (0.43) 

BigFive 0.0001 0.0001 0.0001 0.0001 

 (0.28) (0.38) (0.56) (0.32) 

AveGdp 0.0010** 0.0009** 0.0009** 0.0010** 

 (2.44) (2.38) (2.14) (2.34) 

LoanShare 0.0003 0.0004 0.0004 0.0003 

 (0.60) (0.66) (0.72) (0.51) 

Loan_GDP -0.0000 0.0000 0.0001 -0.0000 

 (-0.06) (0.04) (0.19) (-0.09) 

MacroPI -0.0667* -0.0935** -0.0822** -0.0656 

 (-1.67) (-2.34) (-2.11) (-1.64) 

BankPI 0.0005 0.0024 0.0019 0.0003 

 (0.15) (0.74) (0.60) (0.10) 

FirmPI 0.0029 0.0046 0.0032 0.0029 

 (0.56) (0.92) (0.63) (0.58) 

_cons 0.2761* 0.3862** 0.3416** 0.2702* 

 (1.73) (2.41) (2.19) (1.70) 

Prov Yes Yes Yes Yes 

Adj_R2 0.45 0.46 0.47 0.45 

F 9.61 9.97 9.77 10.24 

N 611 611 611 611 

 

表19：考虑时间固定效应的稳健性检验
1
 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPU 0.0018*** 0.0006 0.0017*** 0.0024*** 

 (3.83) (1.12) (3.72) (4.51) 

EPU_NPL  0.1140***   

  (3.95)   

EPU_Cover   -0.0001***  

   (-2.95)  

EPU_CapRai

to 

   -0.0055** 

    (-2.12) 

EBTP 0.1758*** 0.1827*** 0.1844*** 0.1784*** 

 (8.38) (8.97) (8.78) (8.54) 

Size -0.0000 -0.0000 -0.0000 -0.0000 

 (-0.14) (-0.06) (-0.10) (-0.18) 

LLR 0.1018*** 0.0744* 0.1175*** 0.1004*** 

 (2.69) (1.88) (3.12) (2.66) 

Loan -0.0022 -0.0038** -0.0025* -0.0019 

 (-1.50) (-2.53) (-1.74) (-1.29) 

 
1 在表 19 的回归分析中，本文根据 Stata 的结果，默认剔除了 2004 年的虚拟变量，将 2005-2017 年这 13 个年份虚拟变

量带入回归模型，Stata 在运算时自动删除具有共线性的年份虚拟变量。在未报告的结果中，本文依次剔除 2004-2017 年

的虚拟变量，并将其余时间虚拟变量加入模型，主回归结果依旧保持稳健。以这种方式来考虑时间效应的影响，本身可

能并不严谨，因为文中删除了一个时间虚拟变量，通过舍弃一个时间虚拟变量的方式求得主回归系数可估计。虽然本文

发现删除其他年份虚拟变量主回归结果稳健，但这可能存在一定的巧合成分，故而本文将这一回归结果放在文章的稳健

性检验部分，而不考虑放入正文的分析。 
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Loang 0.0042 0.0051* 0.0039 0.0036 

 (1.45) (1.76) (1.36) (1.24) 

NPL 0.1909*** -0.2505** 0.1557*** 0.1917*** 

 (4.20) (-2.05) (3.33) (4.24) 

NPLg 0.3258*** 0.3274*** 0.3165*** 0.3245*** 

 (4.99) (5.11) (4.94) (5.00) 

NPL_Cov -0.0001* -0.0000 0.0001 -0.0001** 

 (-1.69) (-0.62) (0.98) (-2.09) 

CapRaito -0.0063 -0.0074* -0.0069* 0.0129 

 (-1.50) (-1.80) (-1.65) (1.26) 

ShareHHI -0.0001 -0.0005 -0.0000 -0.0002 

 (-0.08) (-0.39) (-0.03) (-0.17) 

Statown -0.0005 -0.0008 -0.0006 -0.0004 

 (-0.51) (-0.84) (-0.63) (-0.39) 

Foreown -0.0001 0.0003 -0.0004 0.0001 

 (-0.09) (0.32) (-0.36) (0.09) 

BigFive 0.0002 0.0001 0.0002 0.0002 

 (0.78) (0.53) (0.86) (0.90) 

AveGdp 0.0003 0.0005 0.0003 0.0003 

 (1.07) (1.44) (1.02) (1.01) 

Gdpg 0.0190*** 0.0160*** 0.0176*** 0.0192*** 

 (3.87) (3.36) (3.65) (3.89) 

LoanShare -0.0001 -0.0001 -0.0001 -0.0002 

 (-0.28) (-0.22) (-0.27) (-0.39) 

Loan_GDP 0.0003 0.0003 0.0003 0.0003 

 (1.20) (1.35) (1.25) (1.12) 

MacroPI -0.1157*** -0.1093*** -0.1119*** -0.1158*** 

 (-3.15) (-3.04) (-3.17) (-3.15) 

BankPI 0.0052 0.0034 0.0047 0.0050 

 (1.34) (0.88) (1.26) (1.29) 

FirmPI 0.0044 0.0049 0.0040 0.0047 

 (0.81) (0.92) (0.75) (0.88) 

_cons 0.4765*** 0.4570*** 0.4646*** 0.4743*** 

 (3.34) (3.28) (3.40) (3.33) 

Prov Yes Yes Yes Yes 

r2_a 0.40 0.42 0.41 0.41 

F 9.23 9.73 9.27 9.18 

N 910 910 910 910 

 

表 20：考虑时间维度的标准误聚类分析 

 (1) (2) (3) (4) 

 LLP LLP LLP LLP 

EPU 0.0011*** 0.0002 0.0011*** 0.0039*** 

 (3.37) (0.57) (4.43) (3.11) 

EPU_NPL  0.1258***   

  (7.58)   

EPU_Cover   -0.0001***  

   (-3.69)  
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EPU_CapR    -0.0224** 

    (-2.46) 

EBTP 0.1811*** 0.1892*** 0.1914*** 0.1869*** 

 (10.51) (10.27) (9.42) (10.10) 

Size -0.0000 -0.0000 -0.0000 -0.0000 

 (-0.46) (-0.29) (-0.39) (-0.34) 

LLR 0.0951 0.0703 0.1179* 0.0915 

 (1.76) (1.27) (2.16) (1.72) 

Loan -0.0021 -0.0038* -0.0025 -0.0018 

 (-0.97) (-1.77) (-1.19) (-0.81) 

Loang 0.0039* 0.0048** 0.0036* 0.0034 

 (1.91) (2.19) (1.97) (1.68) 

NPL 0.1952*** -0.3038*** 0.1468*** 0.2021*** 

 (4.82) (-4.93) (3.61) (5.14) 

NPLg 0.3450*** 0.3374*** 0.3286*** 0.3430*** 

 (5.84) (5.95) (5.46) (5.69) 

NPL_Cov -0.0001** -0.0000 0.0001 -0.0001** 

 (-2.21) (-0.91) (1.29) (-2.48) 

CapRaito -0.0071** -0.0080*** -0.0077*** 0.1024** 

 (-2.63) (-3.68) (-3.63) (2.33) 

ShareHHI 0.0002 -0.0002 0.0002 -0.0000 

 (0.17) (-0.14) (0.20) (-0.01) 

Statown -0.0004 -0.0008 -0.0006 -0.0003 

 (-0.31) (-0.73) (-0.48) (-0.27) 

Foreown 0.0002 0.0006 -0.0003 0.0002 

 (0.16) (0.51) (-0.24) (0.18) 

BigFive 0.0002 0.0001 0.0002 0.0002 

 (0.77) (0.52) (0.86) (0.82) 

AveGdp 0.0005* 0.0006** 0.0004* 0.0005 

 (1.80) (2.46) (2.02) (1.71) 

Gdpg 0.0145** 0.0132*** 0.0138*** 0.0155** 

 (2.90) (3.08) (3.11) (2.93) 

LoanShare -0.0001 -0.0002 -0.0001 -0.0002 

 (-0.43) (-0.42) (-0.41) (-0.55) 

Loan_GDP 0.0002 0.0003 0.0003 0.0003 

 (1.35) (1.48) (1.68) (1.65) 

MacroPI -0.0314 -0.0422** -0.0425** -0.0321* 

 (-1.59) (-2.47) (-2.35) (-1.86) 

BankPI 0.0004 0.0001 0.0006 -0.0006 

 (0.14) (0.08) (0.28) (-0.30) 

FirmPI -0.0037* -0.0006 -0.0027 -0.0026 

 (-1.89) (-0.33) (-1.58) (-1.43) 

_cons 0.1493* 0.1891** 0.1960** 0.1383* 

 (1.79) (2.57) (2.55) (1.99) 

Prov Yes Yes Yes Yes 

Adj_R2 0.39 0.42 0.41 0.40 

F - - - - 

N 910 910 910 910 
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注：该附录是期刊所发表论文的组成部分，同样视为作者公开发表的内容。如研究中使用该

附录中的内容，请务必在研究成果上注明引文和下载附件出处。 
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