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<E 3-2-1> 7|AEAZ
Variables Mean Median | Maximum | Minimum | Std. Dev. | Skewness | Kurtosis | Jarque-Bera | Probability

LNSHB 7.8965 9.2793 10.2313 -8.7396 4.4426 -3.1763 11.6143 [200.4830*** 0.0000

LNGDP 12.0272 12.0327 12.5355 11.3794 0.2894 -0.2389 2.2460 1.3947 0.4979
LNM2 15.1273 15.1630 15.6606 14.4635 0.3534 -0.2964 1.8866 2.7844 0.2485
LNCPI 0.8811 0.8410 1.8492 -0.1054 0.4272 0.4176 2.9682 1.2224 0.5427

LNUNE 1.3823 1.3987 1.4351 1.2837 0.0415 -1.2483 3.4477 11.2578%** 0.0036
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(1)

LNSHB (2) LNGDP
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5] 12.0
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.1U T T T T T 112 T T T T T T
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LNGDP+ 1o+ %5, LNM2+= oA o=z 7tmE A5, LNCPI= &
= = 0 X =lars S A
2 wiEs) gonl, AUEL LNUEZL A4 stlsitbl 199 2 4%

o]
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2 Uehdi), ol uoleia o
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AI3A &2+ ZAZ(Unit root test)

ADF Stationarity TestZd3& A1Histo] gojglof] dist g/ dS
A5stal, AAIE dlolgl= YlolEl7} FFollA AFER] oF-S0f
o2 gFotgr] fFo] 4 Zus dhete AR 5

of Aoz dlolelst $F oA,

Mo

1
o
bl

dolelo] that F7k A5t et B

e

3 ofyew o]
of gt Ma]7} = Qs
<# 4-3-1> ADF @92 ZZ(Stationarity Tests)

Inspection ADF 1% 5% % .
. g " b 10% critical |conclusio
variable type Inspection critical critical
value n
(C,TK) value value value
no-station
LNSHB (0,0,0) -6.8555 -2.6226 -1.9491 -1.6118 .
arity
stationarit
DLNSHB) (0,0,1) -6.8555 -2.6256 -1.9496 -1.6116
y
no-station
LNGDP (0,0,4) 1.7163 -2.6290 -1.9501 -1.6113 )
arity
stationarit
D(LNGDP)) (0,0,4) -2.0692 -2.6308 -1.9504 -1.6112
y
no-station
LNM2 (0,0,5) 0.9853 -2.6308 -1.9504 -1.6112 .
arity
stationarit
DLNM2) (0,0,4) -1.9788 -2.6308 -1.9504 -1.6112
y
no-station
LNCPI (0,0,0) -0.8472 -2.6226 -1.9491 -1.6118 )
arity
stationarit
DLNCPI) (0,0,0) -6.7098 -2.6241 -1.9503 -1.6117
y
no-station
LNUNE (0,0,1) -0.4546 -2.6241 -1.9503 -1.6117 .
arity
stationarit
DLNUNE) (0,0,0) -2.7639 -2.6241 -1.9503 -1.6117

A CE 4aw, T 2%, Ke A%, Holept 35908 C, delg
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zAol9 T, D AV, D(#%, 2)= o Wao] 27t et

ADFO] HO(HEF 7Hd)> AMgol =9 star @9l Aol &A1
sto] ti7MdH1I2 AJgol gAQl Zlojtt. SAI Al 7HA] /9
230l 10%, 5%, 1%z 2472t 2 71X R &M HF 7HE st
A5 YEUAL O 72 A=ttt ghefo] ADF 59 S350
10%, 5%, 1%5ct Ao 0.1, 0.05, 0.19] $x|ojt}, AAE 4%

A 90%, 95%, 99%01 g &&= AEo] = stte HF 7HE
o] EAfstt. &, 45H AE2 AU Aol w2 dHT

£ 5%2 o3 3 chgo] LNSHBE o250l 4% M9l ohyA
A535tth LNSHBQ] ADFAS £A|= -1.8444% 5%9]

ftjo

I

o} 30}, =, 95%0] 4o ez
=, LNSHB % 7Hd HPe ©9do] Exjste wiwio] LNSHBO]
18 AP APL oPAoll E2e ot wyo] me} ohe W
gl e Aoln AEe 1EHAolN A,

Aj4d VAR 2§

1. A R]XIQ] AA(Determination of the optimal lag order)

Aud dolg2 AMAAE 2T & ok
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H <4-4-1> Determination of the optimal lag order test

Lag LogL LR FPE AIC SC HQ
0 6.3966 NA 0.0000 -0.0698 0.1413 0.0065
1 209.8629 345.8926%* 8.65e-11* | -8.993144* | -7.726484* | -8.535160*
2 230.0713 29.3022 0.0000 -8.7536 -6.4314 -7.9139
S TA Az I8 He B &30 $557] giwo] VAREYHO]
Mg £ oMY AdS 1HAR A=t Es 248 & 4 o

2. VAR2E9] F7X(Parameter estimation of the VAR model)

AH3t clolel e A|AAAle AQst & At VARR

ogk

27
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<# 4-4-2> VAR 2§

D(LNSHB) | D(LNGDP) | D(LNM2) | D(LNCPI) | D(LNUNE)
D(LNSHB(-1)) -0.1622 -0.0049 0.0001 -0.0003 -0.0006
(0.1557) (0.0033) (0.0004) (0.0085) (0.0003)

[-1.04171] [-1.51195] | [ 0.23598] | [-0.03467] | [-1.85696]

D(LNGDP(-1)) 14.2801 -0.4726 0.0153 0.3539 -0.0380
(7.8045) (0.1634) (0.0212) (0.4252) (0.0167)

[ 1.82973] [-2.89187] | [ 0.72169] | [ 0.83238] | [-2.26790]
D(LNM2(-1)) 27.7265 1.4415 0.1188 1.1365 -0.0803
(71.1466) (1.4898) (0.1931) (3.8761) (0.1526)

[-0.38971] [ 0.96756] | [ 0.61517] | [ 0.29321] | [-0.52599]
D(LNCPI(-1)) -2.9630 0.0203 -0.0006 -0.1540 0.0027
(3.1683) (0.0663) (0.0086) (0.1726) (0.0068)

[-0.93521] [ 0.30564] | [-0.07496] | [-0.89195] | [ 0.40451]
D(LNUNE(-1)) 69.9141 -1.9016 0.3533 -10.1442 0.5015
(97.1393) (2.0341) (0.2636) (5.2922) (0.2083)

[ 0.71973] [-0.93484] | [ 1.34017] | [-1.91683] | [ 2.40759]
C 0.7912 0.0156 0.0263 -0.0771 0.0026
(2.3938) (0.0501) (0.0065) (0.1304) (0.0051)

[ 0.33053] [-0.31161] | [ 4.04976] | [-0.59116] | [ 0.50665]
R-squared 0.1895 0.3494 0.0830 0.1227 0.2740
Adj. R-squared 0.0703 0.2537 -0.0518 -0.0063 0.1673
Sum sq. resids 849.8040 0.3726 0.0063 2.5223 0.0039
S.E. equation 4.9994 0.1047 0.0136 0.2724 0.0107
F-statistic 1.5900 3.6511 0.6157 0.9514 2.5670
Log likelihood -117.8801 36.7635 118.4934 -1.4834 127.9140
Akaike AIC 6.1940 -1.5382 -5.6247 0.3742 -6.0957
Schwarz SC 6.4473 -1.2848 53713 0.6275 -5.8424
Mean dependent 0.0054 0.0231 0.0289 -0.0037 -0.0022
S.D. dependent 5.1851 0.1212 0.0132 0.2715 0.0117

2 le il e 71e 27

VARZZL W sjMo] AAel AuAoz ofel sjo] KA} &
Ast7] meo] o}

734 C2 sl ’|art dAsHA s 4 Sle

o]
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3. Johansen 3AE AZ

dlolgl 7to] v HAE A55t7] #ste, £+ Johansen®| g
el 45E ol&stq A5 AAlsiden, 2&2 VARZHY AIC
et SC 7tol=eiels AREsto] A9 AAl A5 7dstil, VARY
A& AA AFo|A1S W Johansen A2 A& AA R|A Ag

g 12 sio] A% A%2 AsisC
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T <4-4-3> FRE AZ

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.8502 189.2019 76.9728 0.0000

At most 1 * 0.7070 117.0690 54.0790 0.0000

At most 2 * 0.5455 70.4213 35.1928 0.0000

At most 3 * 0.4635 40.4569 20.2618 0.0000

At most 4 * 0.3573 16.7970 9.1645 0.0016

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.0500

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.8502 72.1329 34.8059 0.0000

At most 1 * 0.7070 46.6477 28.5881 0.0001

At most 2 * 0.5455 29.9644 22.2996 0.0035

At most 3 * 0.4635 23.6600 15.8921 0.0025

At most 4 * 0.3573 16.7970 9.1645 0.0016
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4. VAR2 9] ot ZAZ(Stability test of the VAR model)

SAS 4% MuA Solle VARZRZS 73S dSoloF st

7] gh2o] VARZHo| A olofolat mgo] zi%o] shssittoz
AR AFOR AZFstn Aol R& Uel ¥ oo glow nHo| 9

<12 4-4-4 > Inverse Roots of AR Characteristic Polynomial

1.5 _

1.0 _

0.5

0.0 4 . . k. .

_29_



(pulse response)i} A

5. 34492 B XM(Impulse response analysis: IRF)
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<17 4-4-5 > AL BA

Response to Cholesky One S.D. (d.f. adjusted) Innovations 72 S.E.

(1) ResponseofD(LNGDP)to D(LNSHB) (2) Responseof D(LNM2)to D(LNSHB)
S 004 |
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(3)  Responseof D(LNCPI)to D(LNSHB) (4) Response of D(LNUNE) fo D(LNSHE)
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D(LNSHB)= D(LNM2)9] 3t gejo] ojat 7] &xtel Awa 574,
DILNM2) e 57402 277} €9 %
7123 H37171 €9 17e] lolda &7 whgo] uEpjwA 0ol
g},

D(LNSHB)= D(LNCPI) & ©e9jo] 71w} afolr} e e &
Ag F1, DILNCP)E ufolda F702 37]0] o2ef Huars2

of ZtiA]
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100

<13 4-4-6> Variance decomposition

Variance Decomposition using Cholesky (d f. adjusted) Factors

(1) Variance Decompositionof D(LNGDP)
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(3) Variance Decomposition of D(LNCPI)

80 |

60 |

40 |

20 |

1 2 3 4 5 6 T 8 9 10

——— D(LNSHB) —— D(LNGDP) ——— D{LNM2)
— D(LNCPI) — D(LNUNE)

D(LNSHB)+= D(LNCPI)o] 7}
ol drixiez Moo DLNUNE) digh 9= doide

©2 DLNM2)e] that A= Hehs 7

(2)  Variance Decomposition of DILNM2)
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(4) Variance Decomposition of D(LNUNE)
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ABSTRACT

A Study on China’s Shadow Banking

Gu Ming

Department of business, Graduate School

Pukyong National University

A financial storm hit the world in 2007 when the Subprime
mortgage crisis hit the United States. Shadow banking once
became a concern for regulators and the International
Monetary Fund, and the word shadow banking was also
widely known. The Financial Services Commission(FSB) has
defined shadow banking as a credit brokerage body that
deviates from the regular banking supervision systenm. The
development of shadow banking is closely related to the
financial capital system and policy system of each country.
Compared with the Shenzhen Bureau, Chinese shadow
banking has been delayed in starting work, mainly as the
indirect loan category of traditional banks, with a relatively

narrow scope of redundancy and a marked consignment
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contrast with the Western economy, while Chinese shadow
banking has already become a supplement to traditional
industrial banks: trust loans, consignment loans ,
interest-free banks, promissory notes, etc. For now,
however , the degree to which shadow banking has had an
impact on China's economic development continues to
expand. Some people think that shadow banking may have a
negative impact on China’s financial development and
destroy the traditional gold system. Others think shadow
banking is beneficial to the existing financial system. Shadow
financing can boost a country’s market economy while also
bringing related systematic risikd. But at the same time, we
must know that shadow banking is very necessary to
develop and exist in any country. In this study, the size of
shadow banking was analyzed whether the long-term impact
of the economy(including gross domestic product, money
supply, price index, and unemployment rate) was balanced
and the dynamic relationship between variables was
determined through the VAR model, and it was found that
the size of shadow banking had a significant impact on GDP,
our economy and the unempoloyment rate in our country.

Key words: shadow banking, china economy, people’s bank,
financial market
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