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(3) Long (4) Long (4) Long (4) Long
Long (-1) 0.647*** (5.37) 0.640***(5.32) 0.635*** (5.34) 0.628*** (5.17)
Gap -1.051* (3.49) -1.201(1.47) 0.554 (0.31) 0.088 (0.02)
S1 0.007 (0.17) -0.010(-0.23) 0.001 (0.02) -0.013 (-0.34)
State 0.035 (0.47) 0.070**(2.38) 0.080** (2.58) 0.076** (2.50)
For 0.042 (0.64) 0.059(1.21) 0.065 (1.37) 0.093* (1.83)
Ta 0.015** (2.39) 0.014**(2.21) 0.014** (2.31) 0.014** (2.26)
Liq -0.056 (-0.91) -0.049(-0.79) -0.048 (-0.81) -0.033 (-0.51)
Car -0.323** (-2.26) -0.324**(-2.34) -0.331** (-2.36) -0.270* (-1.90)
Drii -0.044 (-1.18) -0.038 (-1.07) -0.037 (-1.00) -0.039 (-1.09)
Crisis 0.018 (1.13) 0.019 (1.17) 0.018 (1.13) 0.017 (1.03)
Gap>Sl 0.500(0.03)
Gap>State -3.090* (4.13)
Gap>For -6.930*** (11.51)
cons -0.196 (-1.26) -0.198(-1.21) -0.197 (-1.30) -0.219 (-1.36)
AR (1) -3.307 (0.001) -3.297(0.001) -3.365 (0.001) -3.256 (0.001)
AR (2) -0.669 (0.504) -0.681(0.496) -0.641 (0.521) -0.623 (0.534)
Hansen-p 0.913 0.981 0.996 0.999
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(1) dLoan (2) dLoan (2) dLoan (2) dLoan
dLoan (-1) 0.219** (2.64) 0.403*** (4.32) 0.426*** (4.73) 0.417*** (4.83)
Pgap -0.637** (6.38) -0.471 (1.37) -0.542 (0.56) -0.838* (3.12)
S1 0.022 (0.54 0.029 (0.96> 0.025 (0.99> 0.026 (1.05)
State -0.010 (-0.12) -0.014 (-0.60) -0.008 (-0.38) -0.012 (-0.52)
For 0.005 (0.07> -0.020 (-0.49) -0.017 (-0.36) -0.012 (-0.35)
Ta -0.007 (-1.17) -0.005 (-1.56) -0.004 (-1.2D) -0.005 (-1.34)
Liqg -0.009 (-0.23) -0.021 (-0.59) -0.004 (-0.12) -0.007 (-0.20)
Car -0.333 (-1.37) -0.267 (-1.09) -0.299 (-1.18) -0.283 (-1.14)
Drii 0.128*** (3.66) 0.083*** (2.75) 0.084** (2.69) 0.083** (2.63)
Crisis 0.073*** (5.27) 0.057*** (4.19) 0.055*** (4.20) 0.055*** (4.29)
Pgap>S1 -1.102* (3.54)
Pgap>State -0.458* (3.25)
Pgap>or 0.237** (6.04)
cons 0.294*** (2.73) 0.245*** (2.78) 0.210** (2.24) 0.223** (2.45)
AR (D -4.025 (0.000> -4.351 (0.000> -4.350 (0.000> -4.342 (0.000)
AR (2) 0.396 (0.692> 1.343 (0.179) 1.445 (0.149) 1.363 (0.173)
Hansen-p 0.883 0.879 0.852 0.923
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Long (-1) 0.654*** (4.88) 0.639***(4.68) 0.637***(4.79) 0.640*** (4.74)
Pgap -0.421* (3.75) -0.703(1.87) -0.160(0.05) 0.015 €0.00>
S1 0.008 (0.20> -0.015(-0.36) -0.007(-0.17) -0.012 (-0.30
State 0.023 (0.29 0.075**(2.25) 0.076**(2.24) 0.072** (2.17)
For 0.033 (0.48> 0.064(1.21) 0.060(1.15) 0.081 (1.57)
Ta 0.015** (2.47) 0.014**(2.13) 0.014**(2.20) 0.013* (1.84)
Liq -0.051 (-0.87) -0.040(-0.66) -0.042(-0.69) -0.029 (-0.46)
Car -0.359** (-2.45) -0.368**(-2.69) -0.360**(-2.61) -0.375** (-2.67)
Drii -0.058 (-1.42) -0.049 (-1.29) -0.051 (-1.34) -0.056 (-1.44)
Crisis 0.011 (0.76) 0.010 (0.68> 0.010 (0.67> 0.007 (0.53)
Pgap>S1 0.657(0.26)
Pgap>State -0.627** (4.42)
Pgap>For -2.901** (5.08)
cons -0.189 (-1.21) -0.189(-1.12) -0.187 (-1.16) -0.157 (-0.9D)
AR (1 -3.319 (0.001> -3.274 (0.001) -3.317 (0.001)> -3.276 (0.001)
AR (2) -0.851 (0.395) -0.849(0.396) -0.896 (0.370) -0.875 (0.381)
Hansen-p 0.987 0.990 0.979 0.994
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Dose Ownership Structure Affect the Cyclical Lending Behaviors of Commercial Banks? — Evidence from China’s
Banking Industry
Pan Min, Zhang Yiru

Abstract: Using an unbalanced panel of China’s banking industry from 2003-2011, this paper examines the relationship
between banks’ lending behaviors and business cycles, and whether there are substantial differences across bank groups
with different ownership structures. It shows that banks’ lending behaviors take on a counter-cyclical feature, banks with
higher state and major shareholder ownership take on stronger counter-cyclicality; the term structure of credit also
fluctuates cyclically, the ratio of long-term credit behaves counter-cyclically, and this effects will strengthen (weaken)with
the increase of state (foreign)ownership..

Key Words: Macroeconomic Fluctuations; Volume of Bank Loans; Term Structure of Loan; Ownership Structure.



