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Abstract

This study investigates how asset securitization affects U.S. bank holding companies’
mortgage lending behavior during pre- and post-financial crisis periods. Using Home
Mortgage Disclosure Act (HMDA) data and FR Y9-C data from 2005 to 2017, we find a
positive effect of asset securitization on U.S. holding companies’ approved mortgage loan
growth during pre-crisis period but such positive effect decreases dramatically after the crisis.
Our results suggest that asset securitization do help increase banks’ credit supply before the
crisis while after the crisis, banks, even those relatively active in asset securitization and sales

market, became more cautious with their lending.
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2000 E4- B il F 2 LM A FEHFRE > s I;i“‘r‘* HrengRsy o G
TOFE® R A S P T RE R E PR RE o RSB 7&_7&@7"
2 A s A s R (sub- prlme mortgage)® H-ifip-ig & £ o g7 L e pF >

—'»agﬁ»g@w\l EH6 ER AL A HETFR RN T A A L > A
%ﬁd pAcfe# % v (originate-to- d1str1but1on’ fA# OTD) ' 2 S ¥ st sip #

bR BRSSP EAL RE Y RT A ﬁﬁﬂﬁd;ﬁlas
(structured investment vehicles » f§ £ SIV) €3 B 4f 15 2 % > i &L ﬁrﬁbi #;»
Fias Py % PEFEHEY (mortgage backed security » i - MBS) % #
7 #& (collateralized debt obligation » #§  CDO) % 3 b *& £ f 7 & ° Jl 7?9
Bh' DEFTALRA2BEFTAFEER LHFERI FPMLERTE Y
#] 0 Ak #5224 & ¢ £ {1l (regulatory arbitrage) (Acharya, Schnabl, and Suarez
2013) > # @ > ZBEBE £ 2003 EAcEEAD L > @ F L AE FEOF A EE
o, & Bl R ?ﬂ‘% SN R ;H% B b B @%ﬁ;%-’»&*%aﬁi;uﬁ P
TUEIRBERSD F > @A EE L SIF Y Y- @f»‘ £h
B W AR RN SRR R E-

OTD 58 #5 % Wexg 1 @ & 5@ /i (financial intermediary)i& ¥ 5%
TRF AT B LAREFER LT P 2 - (Greenbaum and Thakor 1987;
Kashyap, Rajan, and Stein 2002; Loutskina and Strahan 2009; Loutskina 2011; Gande
and Saunders 2012) > @ jid B g 2 L Fao 4 H R BT RRN  2E & TR
(Dahl, Shrieves, and Spivey 2002; de Haas and van Lelyveld 2010; Ivashina and
Scharfstein 2010; Cremers, Huang, and Sautner 2011; Aysun and Hepp 2016)
ﬁﬁg’”#ﬂﬁﬁ"pﬁﬁﬁmﬁb’%ﬁﬁﬁ@igiﬁﬁﬁAgﬁmw
B R EL T A RSB FERERRTY lm?‘{ﬁ*z% ) T8 HE 4e 4117 2%
#< #¢ # (Loutskina 2005; Altunbas, Gambacorta, and Marques-Ibanez 2009;
Loutskina and Strahan 2009; Gambacorta and Marques-Ibanez 2011; Loutskina 2011;
Termos and Saad 2016) ; # @ » FEX L EH'E 7 2 F LR ' > 7 F 50 33 1 40
B #% éF iE (screeing) ¥? & F(monitoring)# 4(Mian and Sufi 2009; Keys, Mukherjee,
Seru, and Vig 2010; Purnanandam 2011; Dell’ Ariccia, Igan, and Laeven 2012; Wang
and Xia 2014) » @ 4L TP S BRI IR E > B4 B ¥ L P - iR A
2008 # & gk & 483 2 w0 T 4p 5 P A2 (Altunbas et al., 2009; Nadauld and Sherlund,
2013; Carbo-Valverde, Degryse, and Rodriguez-Ferndndez 2015; Bonaccorsi di Patti
and Sette 2016) - £ #E e > 2 T EE Ea@WT FL FETHEL T Fﬁ# i
B A2 R 2R 2010 #0 @ (S 2 r-FF et )7 I,R-FE
2 %) (Dodd-Frank Wall Street Reform and Consumer Protection Act > FE? -
Dodd-Frank Act) » $t & mE ZEFH R ML - “,ﬁ% BREGREAP RAT G

DA MFABS A PGS LHNOTD)Z 4 0 e
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2o AR X M EE L RE h FRMA G ERLR ¢
( Financial Accounting Standard Board > f§ # FASB) ** 2009 # % % FAS 166
liFASl67rﬁg‘:;Li§E ’ ﬁb’?i%ﬁd ”*l“‘fﬁ kG ET A TR ERTH
NEUITEE AR A o b g3 R SRR ik ’“f L7 “‘%‘lﬁmf”*f“ o
o iR B ff‘lf”iﬁﬁpﬂ_; FF2HERL GO A T HAFTEHZ BLA
gerrciiig = F2 5 (Dou2021) - Dou, Ryan, and Xie (2018) ¥ 45 i FAS 166 %2 167
"/Ixé‘ v W% ﬁkﬁ #EE ;‘ﬁﬁ 417 H o ’;I*'”’f’—jﬁ“’ < 5T o

Dou (2021)#% 1 kb *% & 22 mﬁ*“?*“%ﬁﬁﬁﬁﬁﬁi’ £ 7
(channel) o & 7% § 7355 3 “ﬁ?ﬂmifi SRR S RS N oA
IR S SURROECE BRI S TN R R S R & éﬁ*#ﬁ
ﬁ@;&*ﬁ%ﬂﬁﬁﬁ*&%mﬁ%’éﬁﬁﬁﬂéﬁﬂﬁﬁ&%ﬁ**ﬁ
BoARETRAVRGL Y EEA M 2P T AR SR
HRE S R E AP RO R BV A e & SRS o A 2005 £ 3
2017 & & ¥ R4 7 3% 2 7 (bank holding company) 5 #+ % > 1% 2 1 & & B %
Y dF2 HMDA 5 E4ad PAr R 2 8i74% 27 ¥ 472 FR Y-9C M7 F
Ko FE & A 1 ﬁfr&Qﬂfﬁ*ﬂé%%ﬂ%#%%ﬁF%ﬁﬁf
FLRFREREFER LERAPT RS EEEY S M RA
@w’% TSR F A R G ARAEWL B L ER f”ﬁﬁk = &
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AR AFE 2 3 & f gk et et 0 Loutskina (2005) ~ Loutskina and
Strahan (2009) ~ Loutskina (2011) ~ Bonaccorsi di Patti and Sette (2016) ~ Dou et al.
(2018)¥ Dou 021 E #FFHF X e FERGF L * BL2Z PMFET o % 7
Douetal. (2018)# * 2005-2014 # HMDA #x3 ' 32 74247 7 FAS 166 2 167 %t
LR (7 Lo BRENHESCFTAEH xi; AL FEAEREPEES
2 HE AATARL L ER AL RGP R F 52 % Dou (2021)R] E_
FE > E FAS 166 2 167 30 F ¥ 4117/ & ¥ 3n 2 o F »c % (spillover
effect) o 2R » AT TG ERBABE - KIDERE 2 RRE - RER

FHRAMEBRALIDE I PR RAFHKIRES MV EBLEE M KA
EE IR RAT S 2 ME > A P dte ki éﬂﬁ“ii“i‘k’ ErEST
<~ % Fl#t 5 9 Dou (2021) 0 AT RENHFHAGFH RSP T AR

e R R AR T I LR S e S R
HEENT EERAPEL I WL FERLEARBEREE g RFREGTEE
BELEHPEATEZESR G2 AR BT ABELHTREFLY &
‘ yéa?ﬁ$@ﬁ@ EFRERE L WM TR FL - kT
A ESEF LIPS TR T WA EE SR

ETIRS
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2 Dodd-Frank Act ¥ Title XIV- Mortgage Reform and Anti-Predatory Lending Act (Secs. 1400-1498) o
3 4 Dodd-Frank Act # Secs. 941-943.
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(2021) NAF X R € 581 & B i (leverage channel) 2 | "% F 12

I.E(I'lSk management channel)ﬁ s;z“é T s oo

EH O ALHAFERST I LIEFTH R B ARG M

T PETF ﬁé*?**?*ﬂ %"E“aaf’wﬁﬂh.;%ﬁ”$ﬁféhfﬁ
FTE 22 Moo T ERRITH E gz g B AP NAREHRL D
ET A& ’5?1‘#’1‘#?&5 AP PR R AR - ERE R AR E
WO T IR R ERRPOCRERGF 2B R R AT E K
AL ’%%— 2P PHT R FEF P ALAR o2 0h > Dou (2021)82 4,
ﬂ!i@:]’ﬁ é#?ﬁ?q{{ﬁiﬁ?%% [ERi M‘if’?#”"‘”’)' ’P,\_‘,R%?r‘giﬁfit
R AR F%%’d)@"'mmﬁf# ‘f?‘ CHEREPR T2 Ra T A
A SR S ﬁ}ﬁ& R ITLET ’F‘::EL Pengddl- TR 1 EAREE
Aok > BA AL TR N AARER P AERES 3 Fal BIEEST
e €~ 2 TE)*L(Karaoglu 2005; Cetroelli and Peristiani 2012) » ® 47§79 2 ¢ j
zmE L ER bt’ k&2 EFla 4 3275 &~ B B (Jiangli and Pritsker 2008) ;
-5 d % 2008 £ EpArRIIAT B2 T R EEE < D3 F B &
mﬁ: AR 0 # 4 Dodd-Frank Act % 3 ﬁﬁBaseIHI M o3 i éﬁ&ﬁm%i RN

fﬁﬁ%aa’?’?mﬁﬁﬂlﬁ WHEGEE A 2 AR £ 45
AEIFRSPAAL AT AT FHRFT A2 FHEA Fsgﬂmztz!i‘!;,“\-giﬁ'mi}ii\

7 ﬁ%%ﬁ\ﬁia“*~ﬁg
BEFERSPFERZIINgEm &
EPETE AR %’ampgﬁfo 7]

EJ %ﬁ&f?‘ T‘E\l E,@Km %;g;:, ﬂu_‘;«-
FRMAGAFE R eFET 25 ¥845
. 7 I3 Dou (2021)11 7 %4267 5 48 4 -
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s
AFPTMAFERP AT H AT ERG > FREE T ZHEAGFHR
DL BE I ER R %ﬁw%%#ém**%%ﬁ’ﬁﬁﬁr” 3
ATBERELI T ISR IR IHES 2P REEEHR v
f’é’* 'L~i‘€f5’€”‘5?°i?¢i%\~i¢/§%j%zé‘@ AT 2B R SR SFLRT @
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IR A e S
CHIRT R
(-) $RMFARS 23 BETH

1932 # 2 MM ¢ iF (PN % B34 {7:2 %) (Federal Home Loan Bank
Act)rt k 5 d 5 B 3547 (Federal Home Loan Banks)#% i~ & # 7 2_* .n&«f &
FAMU AR AT S A - KA 0 1 1970 & & FHIF AR B
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2 E%ﬁna‘“ RAZREBIETD & fend 27 L2 FAE > @ mi2 2ol

0 HenE Ko 57k f;;ﬁﬁ&ﬁ i&-ﬂ%"%{,ﬁp%z‘n;}—g#a FAF AR
FRRLASI S H_L TA AT PP (Federal Home Loan Mortgage
Corporatlon v #- Freddie Mac) -~ ¥ F ‘3315 MEA S ER o T A £ ( Federal
National Mortgage Association > 3 #- Fannie Mae ) ';»—'i’ PR EPHEE
( Government National Mortgage Association » f§ = Ginnie Mae) % = < Ai*F

L F 2 2 gees £ ¥ (Government Sponsored Enterprises > f§ #£ GSEs) >
REEERP T L AP PR PAAEFES > BT *Pﬁ‘—% LA IR I
ROEFRARE ) LR T AR GRS %ﬂaﬁ@m$dﬁ R
PEAERP PG RERESD FLAR

po1980 & Az F P EAEBEMBEL S F2FE (F
2004) - F R FEOERG %?;3 FRI9EEDFFARNTIR  FIETF L
DEHR2ZAGFRIBAE  EE P2 AR EFERY T bpiEzZ1E ;2R
TR EmEEA g (resolutlon trust corporation) » &< i B & (¥ 42 5
FoXgEms s vy FRFE e fElntEsd; $o 0 2 RAORT
%#?#ﬁ*“ﬁ%ﬁ%?ﬁ LAEfRERT $Z 01988 BT REF AR L
(Basel Accord) 2> # {6 » 87 p 3 FARFAFRLXIFI R - d WERBT AR
FEFTRARGFERER & ']ij 7 & 4 ¢b it (off balance sheet) » F]pt B % 4247 41 *
BB heOTHBRERES T ”‘\""a‘.%i? AFRFURCEF AR BB
prood A GSEsE S M2 B AR FIleﬁ- % % Fo { i A (Passmore, Sherlund,
and Burgess 2005) > 7~ i¢ {F GSES“g ¥ # ¥ i % F2 AP E A L 2 & o

21 2 kA RF HEX Ik > BJI* £k P 4 (special purpose trust or
special purpose vehicle > @ # SPV) #iBF A f F £ *h < 5 e 2 3% F A3
2FW o B R "g TATHRARE X é,%l*g (conduits) % & (Loutskina 2011) ©
FASB 72003 # 3 # 35 51 & F¥-@ if 2 3 5 1 i 1 (no-recourse conduits) & »
BEF2 T AL FAN 2004 & 2F 2% 2 F 5 % [I(Basel I35 A% % v enn
A R o MR W Igﬁ,qjan'rfﬁé\f 4 i R e ?g WEAR IF %t Kﬁe
5'16"‘,/1’:7%'5217" ”‘ﬁﬁ l;l * ':’ ﬂqu? SAiE RS R R A e 4?,?:&13#

S 1984 £ E MM € (5 F = &P #8222 ) (Secondary Mortgage Market Enhancement Act »
# SMMEA) > ﬁé:’“f S S RESEN PR DG ARLTRES G s PSS
PG E U] 1986 £ > i (FEfricE # k) (Tax Reform Act of 1986) » 441 2 & & 454 | 2%
# 7 #3f (Real Estate Mortgage Investment Conduit’ WAREMIC) ¥ # H% 5 Efipd | FpF o
%% f & # (Collateralized Mortgage Obligation ' HACMO) ZAT3|fEE 5 L Wi o 538 5
K s (multiple tranches) F|#F p i 41303 fle & 3 b S B > B 4R T H B4R Y E K A DR
ANZ_ R oo

O migsEA O ﬂﬁ"r CREREBERL LA L e FE L2 FT AL
B }7';1 4 % A 2 IF ﬁ}—g_&zm‘%ﬁ P 1 /:c}\ i FF-: .E(COIldult)*'v /F‘ &;A ‘f’émi——

A@E R Pk ;fgﬁ_gﬁ B2 B e B £ Basel 11 #7442 chik i ‘J
2R o QAT B RS R ER D A A MOYE S R RT A 2 4
FERE BEFZ A U2 FTABEE > BT LR HE RS LT
FESMAPLOERE A @RI FTAL AL
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LTEHBEECRIRFLET AL A AT AT AR o pE o ERTEE
B 2R 73 A% %% 2 & (Federal Deposit Insurance Corporation » f§ - FDIC ) # % 7
FRFESCERNTALGA N IL ) AR R G T A TR R 10%2
2 * b ' & 3 % Hc(conversion factor)(FDIC 2004) » sz i< F A& f F 4 F F & >
REFS L REFAEARAWI WEIRAL -

2007 & % 2009 # D EMEPEES 0 T EE AR I ELHCT LT
W%ﬁ&&%#&ﬂ$’iﬂ$ﬁf§%%£$ﬁﬁ%£ﬁ%§% ﬁﬁ@ﬁ
WA FERA L BT ILE R 2 22E > 3 2010 # i F Dodd-Frank ;2 % > $4 {7
ERPBH - AR FR I F Rk E R 0 322 R e (1934 ﬁvﬁ—iiz>>
(Securities Exchange Act of 1934)3 7| Section 941 > & 3 2 # (=% % (asset-
backed security > fi iz ABS) e@ A2 A 1 P EFHF FHERF VT ALY bR
5% > ® 7@? ik ﬁﬁ‘“%"*’;&‘i&’i JEF eni % bk 5 35| Section 621 R w8
TABZ A 2844 s RAFEJNIMEA > 2FERFT A JIEFFRZ
% 5 Section942 % Section 943 P & F T pF v L& (L 4 #gvf%\%%_i‘\ IL BT
Mgt BEISI2ZEP R o

BERAEDT e AR EITES CF UMD GEF A K
TG AE R A B iﬁ (regulatory arbitrage)(Dou et al. 2018) - #X
o EERABHRE B %-E%ﬁp > v m $ﬁ]mb& T A FREG T 2
ﬁﬁ%’%ﬁ@éﬁ%ﬁﬂ%%ﬁﬁ%iéﬁﬁ%ﬁi?&%i&%°mw
# 6" > FASB# # FAS 166 2 FAS 167 B~ Jn 5 2. FAS 140 2 FIN 46(R)" >

PR kgD AT FIIL b G T AT E EATH  F IR 4 5 2009
# o FDIC 3 # 2 LR & P > 4247 g #-¥75 i PR FAS 166 2 FAS 167 & » &
MR A2 FTAP AR FI0p 4 F A (FAELF) ¥ - 55 +(Tier-
1)z 3-8 2 ¢ 1 F ptin b b % (FDIC 2009) » ¥ % % 41045 £ fdf 4 2 8297
»_«'Li—gé“)—é o

(=) G5 4%d | 34k & 2 (The Home Mortgage Disclosure Act)

1975 & 2 EE ¢ F (AL %4 F##HB2) (The Home Mortgage
Disclosure Act > ff = HMDA) » H =2 P 0o Ak & £ RASHET * B 5 IRIE
e g R R B R AR 0 1992 & 42 > WHE ¢ 4945 HMDA

T £2007-2000 & £ 5 459 0 445 FAS 140 2 FIN 46+ & RS Hh5% €07 2 5 & flias v
Fﬁmééﬁﬁ*% EAAESCLFR (VTR ERBRS R OF AL L £ b
J%E' mﬁ“ﬁ(QSPE) BFAZIRAFFT A BF Fipdl o At RTT > @ AEF 2 fitick ®
bt 3y %”’40’5— f AUESFAY B ﬁﬁ“é_é A sl A AT ET R
YR AR N2 IR o @ 2009 & AT F 2 FAS 166 B&,ﬂ TR F AP g (qualifying special-purpose
entity > Iiﬁ?ﬁ QSPE) PR E 0 AFRLT A DGR CHEERT AT m“f"!?ﬁ*:"“ AR &
TREALTE. %fx"k’ﬁyﬁfﬁﬂ:? 2 b vhfsmw’ ’%Myﬁw&; T2 F FRAER (R §
TAEE) 0 PR RF L EAN AR A $J'J7» FPEERTANBFELZFEXFTA S FAS 167 Bl i337
Fss?’?“” %115 % % (variable interest entities » f#j = VIEs) 2 tR R4 » & £ H-477 Fi o4y iE
FEOHFREEFIMEY Yo 3 OREAMIFA RS L EBRR & 14?7}12~§Fz\iv’
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Regulation C 2 4 é 4 » & K& HRFT AAQWE 3,000 § % ~2 LT F & i
(¢ saFn 4?‘%§%ﬁ‘e%@rm\ﬁwpb\ﬂi> @ﬁﬁ
ﬁ#?#ﬁ&pﬂﬁﬁﬁﬁﬁﬁ 2002 £ xR  REF E B
LV SRR R AT *@Eﬁﬁ Faes PiEpay
—tﬁ N 1511}\ A BN %;i& s MRS R B OEATE e E.“;‘—;?\.% TR PR
B 3 emg ¥ 8 (lien)k fs ¥ (Loutskina and Strahan 2009) - £ 2010 & Dodd-Frank
i RAET IS > FRBE €0 2011 & 7 7 21 po# HMDA 3P4 T4 H 2 %0
W S ( Consumer Financial Protection Bureau » # #- CFPB)

I } “Q%Jéﬁg?'\{‘
(- ) \iE*5asiF s 2 B8R4

ﬁﬁ AR R TR T A W ChIA B et 0 hIRTFR F R
(Peek and Rosengren 1995; Peek, Rosengren, and Tootell 2003; Curry, Fissel,
and Ramirez 2008; Kupiec, Lee, and Rosenfeld 2017; Morris-Levenson, Sarama, and
Ungerer 2017; Wheeler 2019) -~ g & Bl (Meder 2015; Xie 2016; Dou et al. 2018;
Dou 2021) ~ | 5z ik 2 34488 537k 5 (Bernanke and Blinder 1992; Kashyap and
Stein 1995; Stein 1998; Gambacorta and Marques-Ibanez 2011; Afanasyeva and
Giintner 2014; Laidroo 2014; Accornero, Alessandri, Carpinelli, and Sorrentino 2017;
Uluc and Wieladek 2018)

"f TR IR E R E LR IR R s A p FRALFS 7N T a H AT T &

2 4 255 Bassett, Chosak, Driscoll, and Zakrajsek (2014)% Vojtech, Kay, and
Driscoll (2020)#= 5 3 3 » % 427 F" M (T ¥R Bf‘{ﬁ  B-iE 4LITIE B
dvoo AR c A FEE R 2 H B pIRA g F) 2 P F 35 % b & (Berger and
Udell 1994; Tracey 2011; Bending, Berndt, Betz, Brutscher, Nelvin, Revoltella, and
Wolski. 2014; Laidroo 2014; Cucinelli 2016) ~ & 4|5t # (Kupiec et al. 2017; Cole
and Damm 2020) ~ 7= % 4 (Dahl et al. 2002; Loutskina 2005; Altunbas et al. 2009;
Loutskina and Strahan 2009; de Haas and van Lelyveld 2010; Ivashina and
Scharfstein 2010; Cremers et al. 2011; Lo 2015; Aysun and Hepp 2016) % F # if &_
( Kishan and Opiela 2000; Gambacorta and Mistrulli 2004; Gambacorta 2005;
Berrospide and Edge 2010; Cornett, McNutt, Strahan, and Tehranian 2011; Hyun and
Rhee 2011; Aiyar, Calomiris, and Wieladek 2014; Francis and Osborne 2012;
Bridges, Gregory, Nielsen, Pezzini, Radia, and Spaltro 2014; De Marco, Christiane,
and Wieladek 2015; Michelangeli and Sette 2016; Jiménez, Ongena, Peydro, and
Saurina 2017; Uluc and Wieladek 2018; Gropp, Mosk, Ongena, and Wix 2019 ; %I

FaE 8 LK 2020)

W4 ?}?kf} AR BB RT L2 MG 4P § 1% © Ho, Huang,
Lin, and Yen (2016)4#% 34 2008 & 27k £ f & 5 ¢07 it %] > H % % 857 CEO i
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BpRadlis  tagmpidin {3 axiiks ’f‘ﬁ-%“" 4 g % e A - 2008
ﬁ$ﬁfﬁﬂw,d%§ﬁﬁ% R R B $W%ﬁmﬁw%ﬁ?
‘{ﬁ"%’f’f; e A RZ B s P OREFFRRIE /)E\‘Jfﬁqu”/& RN IR A e
REE ™ (Deyoung, Gron, Torna, and Winton 2015; Cole and Damm 2020) > i 3¥
ﬁ_;[—_;ﬁ-ﬂ B ET AT LAAE 0 4 FR § %18 - Calem, Covas, and Wu
(2013)#= 3 2007 = éi F e ¥ E ZR45 B AR (jumbo mortgage loans)® H-chg’
o FRER D FiRig RIRE D F AR T L RS T iR - Kapan
and Minoiu (2013)F 3 & f & 1% 4F F’%Qﬁ FA R F AR DEY ’?iﬁng L5
i rsﬂ_n’}ff;f;’t " Bh At H ?ﬁﬁ}l ’Ff\?ﬁPF'&‘E‘.#?»{Eer%I)F ¢’k Liu,
Ryan, and Wu (2023) 12 2004 £ 3 2017 EE RAEHLL P 5 jx R
AERERPEGPREFZMBER > LERABE  AEAFHPEESF - 3
B2 AR RGP RSP TR ARSI R T AEREIL GRS
Bz B ey B Fecs o
(=) X HAFEY § LB 5 PR F

-~

Smith and Stulz 1985; Froot, Scharfstein, and Stein 1993; Froot and Stein 1998;
Drucker and Puri 2009; Zhang, Yin, and Zhang 2019) - Zhang et al. (2019)# ! /= &
‘Vi% FAEEERA #’t"” Zi?' > “ﬁﬁr‘gﬁfrﬁ"%ﬁ' *ARFIREFREEFES LD
SHF L AET A EE SRR A # (Jiangli, Pritsker, and Raupach
2007 ; Bakoush, Abouarab and Wolfe 2019) » * :%Qf Tl RS L E T
A 1vJz ~ 2. p e(Dechow and Shakespear 2009; Dechow, Myers, and Shakespeare
2010; Lacina, Li, and Yi 2020) - Aobdia, Dou, and Kim (2021)4f 3¢ - B = & ¢ 3+
E# % R ¢ (Public Company Accounting Oversight Board » fj - PCAOB) &
AERMERERAN GOTD)E; B %8R > & PCAOB #34 iz
g EF T T 2 MY 4LF OTD AP 2 % mﬁﬁ NPT 0 84 OTD 5F
HESS S 0 B TR RS T R G TR I S £
oAy 1T RS VEEFR G FR TR FT]

AR EAAMENERT ENFEOFT AR BIF LIS
Flh & L 48TV - A E F F i o Gortonand Souleles (2007)45 1 £ 2.2 & i3
PHRFAS TRLCVERATRT A LS 2 B A RS MR RS A T
HWAEF w4 o QJEJ?"T&‘F] qu’fgf | * 5B EDT ABRT AL R A
BB RE T UEF PG T A S (James 1988; Cebenoyan and
Strahan 2004; Shin 2009; Shleifer and Vishny 2010; Bougheas 2013 ; /=X %5 ~ 5k
BEATAG 2017) > AT GRS AZ MR RENH T B2 PR
« F]ypt T % (Loutskina and Strahan 2009; Loutskina 2011) ; #* #F » & X it &t 53 3
G FAEE J R T E N FREARF § JABk 2 &% (Loutskina and
Strahan 2011)

WA G PR TR S I S A 2k F A 7 47 3 (Stulz 1984;
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FOnE i E EFhE R kg FARS M ARFL R RS PR LR
Z_ 4 ¢ o Loutskina and Strahan (2009)? |* HMDA F i 7/ 7 » 3 REL A

XL ek gEdsd B AR (jumbo mortgage loan) o Ap T2 A FEikde BAT 0 H 3k

NS *#@*i%; |REFF 2B FTAZ T &S AR Ak

'z %‘3 VA B2 FR o R REAFEF RERT A XFITHIRRET £

*~ Loutsklna QOIDTIp L AP a2 @ES P REAFENERF R eE S

W#&i“hi}'%mﬁﬁﬁbiﬁmﬁﬂﬁﬁiﬁ BTHFF 2 BB R

XFAR > TEXCREEF LR ABER DFEIRT 0 F EE R IR
4o fed I AREFZRHEFLILEEDNESD b 4;]%1;}&%;&7 _g/fgs
4 £

Carbo-Valverde et al 015)chg Sk dp L B FHFE X 1L B 4T > B2
ﬁé/" W 2 B * B L % 5 Bonaccorsi di Patt1 and Sette (2016)i * & * ﬁ
FEFReET mm2m8ﬁ¢@fwmﬁ’ 300D Bk BT A
_a ﬁi , inﬁ,fif’!’;i’l 'F' fE=A .f?‘ﬁmﬁi)i"’%ﬁ 4;@}1 ﬁﬁaw EA:L-)&J‘\ E ﬁ_r_)i']_
W APRE @ Bf‘fﬁifk%{%lﬂ’?f»ﬂ% AR JIFRS PR FTER S
Gete and Reher (2021)7 2010 # 1 2015 # s7HMDA F #2 «f%ﬁ FARS Larie
B2 A A A ﬁf%@mdﬁm%ww L X
Lm bR FRGENA 2 25 (Federal Housing Administration >
AAFHA) #Famg X G Flm &3 » @ 2L R P E T+ A8 Ko

7 '*ﬂ“ PERPTEL LT - LR P NI RITRZ G R GES T T AT
B> ?}]}FJ?#F] NEX IL‘T’)F' e M EOTD) i e g F S LR " A58 1 & > W
te41{7 b & F L2 iv * (Cebenoyan and Strahan 2004; Allen and Carletti 2006;
Drucker and Puri 2006; Duffie 2008) o X @ » & % it OTD /g ¥ #3582 ae & |

ﬁ%wﬁ%&%%%}ﬁﬁﬂﬂﬁa?A’ %ﬁ%ﬁﬁﬁaﬁ‘H*%?
TAZG® B LAE G p‘ WA EHFIR G > T oA EREGTH LG Tl
- Lm:}h T #4330 47 5 32 2 kb 'k (Pennacchi 1988; Petersen and Rajan
1994; Gorton and Pennacchi 1995; Thakor 1996; Holmstrom and Tirole 1997; Stein
2002; Maddaloni and Peydr6 2011; Parlour and Plantin 2008; Rajan, Seru, and Vig
2010; Frame 2018; Gete and Reher 2021) - Choi and Kim (2021)# 2005 # % 2009
#: HMDA FHEFF T  HFHAFLE §FFRN G RE 2 I3 K
A EE T AR T B kO R A < 3R "ITA(Jumbo loan) % 2L+
A e s AR o F 4+A7".§, LEF|iL ~#% 1t OTD % ﬁ—’kaﬁﬁi
5 A RBR S 047 % P A o Shan, Tan and Winton (2021) F R N
T HE (Credlt default swaps » f§ - CDS) 2 & R 547 % BRA e R 0 # 2
CDSZLE‘—U\H% - S LA O #F)”"F‘*””"/EF’X*ILU’JFF iv 1B 4L{T 3
B TR E Jg‘ PR G R R 2 §F 8 iE 4% o Chen, Liu, Opong, and Zhou
(2017)dp 41 > BEZR AT THEF S %ﬁd PR LRREHEDND G I ED R %
R REHE D o HWWREFEMAGE A {57

P

F-26 0 GR%Re T UBEDET > 17T 587 FIH ek At 0 F

— Vv
gmv-
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S Ppdn B 2008 £ AR AWE A D FRAF LA EREES M IFR
BEF Kh2 - o P ERE G AR L0 % (Ambrose, LaCour-Little, and
Sanders 2005; Keys et al. 2010; Nadauld and Weisbach 2012; Nadauld and Sherlund
2013) - Dell’Ariccia et al. (2012)%F R > A R 07 F3 £ P & > HEF R
FAER F A HIOC BRI TE N S e 3 £ ”%m¢Wf
3 %73 ¥ & HBkf % o Purnanandam 2011)2. FE S % 4P > &R v < £
FEFEF 287 BAP PHRSTRE B LFL > @ Deku, Kara, and Zhou
(2019)# 2008 & & A2 > B * R RFLAFL e FFARES
Lo PRI CERAGTHEFEF A AT LT FRAL o

mm4%9ﬁ&ﬁﬁ@ﬁ@’iﬂ$W§w%Miﬁﬁg

AP M3k 1072 s E 0 Furfine (2020)% . Dodd-Frank /2 %7 3 M 3
B¢ FgRT ARG G RERRZFRF S BT ES P
Ao EREP PRSI EFE S F G REOEH i (loan-to—value
ratio) £? # g 1L 35 | 3k #7 ¥ v (loan-to-income ratio) ; Tian and Zhang (2017)%
m_mwumARmuw@ﬁiw’ﬁﬁﬁmiﬂﬁmﬁ%7'*4é%”*
CHRE AR R Bk R - FECREFDAFEL MG iz 2
XL RFoT Y R IPFRGFIMBFELEP RO T E R
Flenp s > F XL + BRI~ 5T *% 5 Dou et al. (2018)2 77 7 Bl

~—

FAS 166 2 FAS 167 # 42745 2t P piF T " » " g P g 75 5 w &
lﬂil’ #FIHFE_A,Lj\E/-p ik%_i({fqﬁ*f%‘é—rugﬁajz’%gﬁP.‘Jm}'gyl}‘]a}iﬁ
R B2 S ey Al v 41 E F W(VIES)E ~ & B MARATiE =+ 0 A Dou

m
(2021)7+ 3 . > & FAS 166 2 167 # 2 ﬁ%mgm, TEFRIBE T AN
HpA3EY o RE ] fERFERP RS -

ﬁﬁ%iﬁ?ﬁ%$s¥iamé%ﬂ%ﬁ$@ﬂffiﬁ,ﬁgﬁaﬁ
FHEFEFFEEFTERY RABPEGHEIPBEIL GEFPRE LR

t g 42 F 7 P (Diamond and Dybvig 1983) o d *t 73 40 4 2 & 40 & K& 7 1§
AT R &E‘*%x; B RELEET L3 Sk T A 0 i
BFTFFEE BHIFREET A TR ERL MM AR
}Vﬁﬁw%ﬁﬂﬁﬁﬁﬁ#ﬁJWPﬁ?%“AmMmele%%%m%4
PEREFET A AT H T A ERE 0 P APRE BT 7 ;lz)s:i ﬂ%""‘
¥R L 58 Loutskina (2005)3€ Loutskina and Strahan (2009) 5 45 /it #° . i i3
4L (T ér_\i R & 2 RAKRLhFR s H LR S ; @,—_gt b
Erh MR E A RS LAY b e BE RAEREFLLAH
w2 s %?@%ﬁm%ﬂ”ﬁ%ﬁﬁ7ﬁﬂ¥ﬁ%§ﬁ§@¢°

-

) LB E o BV R R g iiig e A it
o S B AL B €LY BN R DT £ AR A
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* ¥ 2_p4 735k ;% (Loutskina and Strahan 2009) ; Loutskina (2011)s%= 7 % % & 71
HEELFAAEHF] LB EES IRV - BETEE RO
R B ARERF FTAREZ T HRE T FENFREAE F Rk
# (Loutskina and Strahan 2011) > ¥ - * & > FX * R AFEUHEFEL R
oo TR AT BRI G ER EH A LA TIRNE > 2 REFRRT ELS
B A & o @ o S RRP-E R e 2 APHEF 2 1L > A ERAR
TH P AEES @ G % &% & (Pennacchi 1988; Petersen and Rajan 1994,
Gorton and Pennacchi 1995; Thakor 1996; Holmstrom and Tirole 1997; Stein, 2002;
Parlour and Plantin 2008; Rajan et al. 2010; Maddaloni and Peydré 2011) -

AR A W@¢@fw%% SEE L Sl AR AT 0 2 RK
FH AR RERERSCITZE LT R - 0 BRI RE G AR R R
Fooood PG AREE M ¢ - I8 18 % T A= s 5 | P & & (Ambrose et al.
2005; Keys et al. 2010; Nadauld and Weisbach 2012; Nadauld and Sherlund 2013) -
Purnanandam (2011)2 % % £ f > 2008 £ ptm ~ E oL L2 87> 8
B RPRETRELAGFL HEERE R E#%#Rﬁﬂﬁﬁﬁjﬁkg
i 5 gt ¢b > Deku et al. (2019)7"dp &) e & gk 2 42 m FRECREY o £ ¥ R "ﬁiﬂrﬁ
ZAFHPRETALFRL L PRI CERAFTHEEERAOELE
A o

I 2 AT NG $§¢;‘fiviﬁff EACTIRR-S N ;bi%g:ffwffg_‘; ™ B
FHoRESREAERY I AFRITESCIFANREAFTEET A pﬁ‘f}
CEL-FARETEYE O ORAKGFNEME TRBEEFRGELA T - 3
BoEFLy RAFEUBEGTREAME G AF T {IRLEERT Rk
FARE > T A PREE Y RRRKA E YR GAPHRE i A e ’*ﬁﬁﬁ
BEETRANEGPEBEL G2 I ERABT T AES l“ﬁfi,ﬁ
HE > BFPlE 2 B/PRRFEFTE4F 0 kB 4o

HI @ % 2007-2009 # & f 5 $85 > 47 T AR X HEFRP R RS
EFF oo

B2009 & £F AR G 0 F A HENREEN T Y &S
LR T 3 AR AR EE E M B LR AT e L 3
HE S 1L5f5p$ﬁ¢}z WP AR end d o P RRERR LT IRt e o P S - %
Flebiz et A RAFREERGFpRERABF L 2D {5 EIE 2 2010
# % P 3§ 0 Dodd-Frank /2 % > % 7 B R A0 T 5 b o TRHRT R ¥
&%@gaﬁ«ﬂ#wAm%%ﬁﬁ i%%?@%ﬁ”*ﬂé% 2009 &
FASB # % FAS 166 2 FAS 167 » & £ & F#r3 s iy 4§ EFd > ¢ HF

P E IS Y FE G &#ﬁ@ﬁ%aﬁxi FRE ™~ & HPATFIR £ 2
ﬁ’*“%f%*“éﬁam%ﬁiﬂaa’ﬂ?ﬂ@ﬁﬁnMﬁﬁﬁ%?%
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FERGHELEZ S AR > HREZFTALFLAEE R pE2
4117 T Mg KM = B F o Tianand Zhang (2017)3% 3R &+ FAS 166 2 FAS 167 5
Fﬁ,m&mmiﬂﬁF<WF S F Rk RAEEE 0 2 LS
)iﬁqj\a%tb%ﬂ’_??_‘f ﬁ&gmﬁ\, SRR ,é > 3 k )F' A;ﬁ&t’iﬁi\lb7 EC ﬁ" d’g"r %o, L
- BV E- H s 2 FAS166 2 167 F P FEF VA AT EERS
DR 4 FUR-S 3Nt RN 33P-R0 ,IkmctanOHQ%iKFASI66£ FAS
167 & #7453 {404 5 7 % 5 Furfine (2020) 7145 1 Dodd-Frank /% % ¢ 2.
AEIC2 D%k Ti?%i* LA LT h " KERR DR P> & B 7 i

Ao TERFEP FHZAIFEFL cDou QRQF T ES LB AE ] f ¥R
ﬂ»%ﬂ’ﬁA%ﬂﬁwfﬁL§6§P$$*1&%?w5?€&mﬁﬁm
WH T E 0 2 FAS166 %2 167 2.9 % » 7447 ] f ¥ a7 i g 2 8o

2007-2009 & £ g e 2 > HR & B X ERTRE S e o d 0
Rt 3 2 AL G BRI STHEA LR ERR G R
G ERFCEBTREBEP T LRI A D ERE LI

REERIfRAES LY R FTAAHEAENE N AFET RS L GES
Yok SR A AL R RAT S R RS ERE AR T AR
BEARGLS A RS EORT G T 05 B L 25
&ﬁkfﬁﬁ}l ﬁ&)@i 3"?&-F)»E’$F§ s E R @ '?‘jz :J[“S‘;I}B '){'r}\ r-b {fllf""\{'r}\ Pt _é‘

ﬁ%iﬁ#ﬁw’ﬁﬁﬁ@@@’ﬁﬁzg%@#ﬁﬁﬁﬁ#ﬁﬁﬁuia&

2 AR APE IR RET AR AR S 0 B s g PN 28 p’é%\

Lo @1 AR FAKY BEECAAMARE TR A BEAR AN R G2
PO RN AT RARAZ B AETAEY L HN RN

2 G ok g FIt A R 0 KB B 4o

-\

)
LY
E
™

-L,E} 1\;%

H2: £2007-2009 & & g2 #8175 » RIEFARE P HNRERP FHPRR
B £ 2 o B o

F LR
- S FH kRSB

AT MERAFRSO SR FES ‘é‘i‘h*ﬁ #&#‘3 [N S
RPox L F 2B o 3 BT % & (loan-level) & & B FE 2L 0 B
HMDA #p B 75 & ﬁfﬂ%ﬁ#ﬁﬁliggmﬁdgw 1 'ﬁéﬁTF$F
W FAEX L2 ‘éﬁvﬁéiﬁp'ﬂ‘ii?f'“ B 42 E‘;L’QE” ( Bank
Holding Company > f§ #£ BHC) = 5 ¢ ¢ ?ﬂf\ﬁ ﬁ}”" aF 8 E IR &

8 {34 HMDA 2 *5 {7 %LP| Regulation C > ERBF e pnE- P FRiEe o mEEY
ﬂ:;;;j;jgﬁe,éaﬁ"——é;;_md FEE R PERTE SRR FA o R

2
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(f§# FRY-9C) 347> ¥ p Wharton Research Data Services ( f§ # WRDS )
# 1 Bank Holding Company Database of the Bank Regulatory dataset ( ™ & #§ -
Bank Regulator Dataset ) © P~{¥ o

R ARER P AL TR AR B AFEROP LI 2P LRET AR
Eiads 2 0f AF It > 2877 %% Liuet al. (2023)chk52 » A2
#% The CRSP-FRB Link #- Bank Regulator Dataset ? 427 #7%% 2> # (RSSD ID)
¥ CRSP F#ALE(PERMCO)ig 7 & 10 g4 Ao 47H =R & A bt = o
'jqwf£@ﬁ$\%?“RDSﬂgﬁ‘éﬂy&a?iiignW%Mﬁﬁ%ﬁ

FER s P88 0 kP 616 RELFFI T BEH A 2000 # T 2017 #2. & &
E?J % F R &3 7,970 £ (Firm-year) » d * 2004 # HMDA Regulation C i3 & {5 »
TR  RPEGEZ R RARFREFR O FL G FETA 0 AT
122004 # {52 HMDA FAHE FA75 » Fd *0p 2018 # 42 HMDA & £z &
BWiL TP 2 F R 2017 £ 0w S HREF 7}”.—1_5&’}%»}\‘7“4 ETICR 0
HMDA #2551 2017 & 50 = g » 5] HMDA T4 500 fF g 5 hom
FBE A EEAR S P & 616 FALFEE S PR T Bod B 2 RE P
WH S #% > F R AR 2 HMDA FR I & ‘2;73 o F R s AL o F AR
iﬁax%%&ﬁﬁﬁrvé‘ip‘$'~ %Qﬁﬂiﬁ LT AR FS

AT 2R AR 2005 E B4 ﬁ%WEKyL—ﬁﬁ%&pﬁﬁ
&% HMDA FH & & (2003 & 2% ) & HMDA %#ch Bk B2 8 4
43%‘wiﬁ§,»#v~msigz AP T i A
T X é@gzm%mwif1i$@fﬁ§%;~%%ﬁﬁrvé

-

o fEr de
7/

=4

ﬁrﬁﬁﬁ

PREARFZEFLT IR S ERABH TR KGR N AE LT
4§’E%§?ﬁﬁﬁl#“fmm2m9ﬁ\ﬁﬁgﬁ Bt R T B E B2
¥ ABcE 33374 > FHamik A EBEARACER 1 AT oo

% FRY-9C z i# il iz 45 & 3% Section 5(c) of the BHC Act (12 U.S.C. § 1844(c)), section 10 of Home Owners’
Loan Act (HOLA) (12 U.S.C. § 1467a(b)), section 618 of the Dodd-Frank Act (12 U.S.C. § 1850a(c)(1)),
section 165 of the Dodd-Frank Act (12 U S.C. §5365), and section 252.153(b)(2) of Regulation YY (12

CFR 252.153(b)(2)) » - 457 & » & AT AL T] 30 ¥ Zebirapin s P a0 Fo s 5 p
EFTIFEDRELRT  BhE Lﬁffﬁ—m oo PR AR SHRL AR LER
P G Bt g (top-tier) 2o 4217 450K 2 P AL 3 F(must) R B € ¢ AR LTRSS 7 & H A
wL
10 SR httpS'//www newyorkfed org/research/banking_research/datasets.html
WERERLERTET G IR AL N E T AR 3 RS HMDA T
W o Ay FDIC % F (https://www5.fdic. gov/ldasp/advSearchLandmg asp) I LTI o & R EE
RSSD ID iﬁ%"éi LAFRR S PR S B HELS 0 i2- ) % iF HMDA % =k (https://www.ffiec.gov/hmdaa
dwebreport/DisWelcome.aspx) 3 & 41 {7 #379% = ¢ 7% T + % 4 77 Respondent ID » 4 * % % Loan
Application Register (LAR)F#L & 2427 o @ FHLiEF & & <2013 # () w7 LAR F i‘B&
p National Archives (https://www.archives.gov/ research/catalog) ; 2014 # 3 2017 & c7 HMDA 7L %
£ 7 HMDA # #k(https://www.ffiec.gov/hmda/hmdaflat.htm) -
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1 HR*EPER

BHC e %
(Firm-year)
CRSP-FRB Link # # 2. BHC #Jk 1,167
#“J",f D2 A WARD P FAZ EIE A A (551)
TR 4k RE 2 FORS - & eh BHC ke
B 44k & B (2000 #-2017 # ) 616 7,970
Flrg e fFcal FR-Y OC %) iRk 2 L@ 9) (2,476)
wﬂ$¢£ %22 HMDA T £ & (2003 & v ) (32) (1,111)
i i -] HMDA %4y : BREEZ BRE
F 2 A #c (2005 £-2017 &) 575 4,383
itk 12007 4 3 2009 & & fi 5 30 1 2 %+ ) 1,046
% 2 4% A #c (2005 ~ 2006 & 5 2010-2017 & ) 573 3,337

C REHFE R ENA

AR AR REE S RS & 2007-2009 E £ g s 4B 1
PLH bkag—nl—_gg FEETFE > B HENRFEIL S PSS E o _g;/_ggﬁ
oo AR AT

Growth; /=B, +,*SEC; . +B, xAfter +0,<xSEC; .., X After,

Macro Loan

+C0ntrols,,1 +Controls; .y " +Controls; ;| +FirmFixed+e;,, (1)

Growth; 8% fF -l (1) ¥ 8> 5 4T R0 2 & 484 iy | R &

F o FA D 3 D APL N%, AR WS Ak B PR b - iR ]
Wﬁﬂ7F#$£$;ﬂwAW%{iwﬁﬁﬁﬁﬁﬁﬁﬂ§‘%Ui—y
o 1 9@ PR E

SEC, 1 ERFIHR P REARF VAR ARl AT ? TR S
TE DI IAMMSD L FEE AR R ESE R A EX I R
LTk H G 1 HARS 0; AdSecR;, 5 #HES - b £FEH AR} 2
%ﬁzbi’um HE LA EF RS ERZEE B2 AT B - (HD)
FH @Bz FEUERFFRAERES LT BT L w2 F 0 &I Y
SEC”17 HBpP <0

B AP RRFFENRKRFES AR A sRARE  LFFE R Y

“._&

RAY T HEESRIEL O ARSI R A FE D2 EECFTARES 00 LT - WARIEA 5
O’ﬁﬁ?ﬁm*ﬁ%%#ﬁﬁﬂaﬁm EH (A RIEELE 00 PAASecR; . * AASD;, - = %
L RIS
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g—;‘l.\_;gﬁ ¥EEFE 'é—*ifﬁ/\:'qu’fj‘””)’ié\ 7 E s £ ,);\-;; o HT iR ‘ETF
BRI ® > 2% 2007-2009 & & f 5 45 7 A 19~1$%5£%$3:Aﬁert L
M2 {62 # R (201041__1_ 2017.43':) 21> L—$ﬁ’¢}i’l§§']§4 w2 ER (2005&
12006 ) 15 0 s (H)FH S e b & f b 82 1 AT cd S
EXxz Dot F e B8 ’SECi),_leﬁertQ;aUE a0, TE L f o
BHC .,

SRR P MBE G RN L F Conz‘rols,tl

FE T %8k LIOR, T ﬁfrv“ oG /i 5 ?é ik &?é WwE o R E A
SEWME S FABHERT FF LI 2 F RN L & T A (Altunbas et al.
2009; Gambacorta and Marques -Ibanez 2011) ; TCR;, | & 4117 F * vt 5 2. (R
oS pFFA(F-HES g3 F AL E ) FLR LT A
(Kupiec et al. 2017 ; $lfx# & X L% 2020) ; ROA; ;. % EFlie 4 20 R L%
#eoo F A AR Y F §7E (Laidroo 2014, Cole and Damm 2020) ; SIZE;, | 5 41{7
B uwm #p R F AP p R ¥ £ (Gambacorta and Marques-Ibanez 2011) ;
LEV; q & AR A% B0 34 3 2 58 5 @ 9 444 £ 13 9 L F A (Dahl et al. 2002) ;
NH&Hﬁlﬁéﬁﬁﬁﬁiﬁﬁﬂﬁ’ﬁéﬁﬁﬁﬁﬁﬁiﬁ%§ﬁﬁﬂ%
B ALn_Rloan;, 5 w82 2 # & 3ad0 RPAcApb 2 i £ 5 - Hggg 2 5% 5
P E AR BAC £ E(Rloan)P~p R¥tl o Bad- R AAS T N2 i &

o

L3

R FARE R RERGE %I GTEG R ME AP R
¢ Fralan B sz B 58 (Controls! ™) » AGDP;, v 8} GDP 2. & F A 7
£ AFedFundr; En =N £ J 52 fd > (T2 ZRIEE ORI LER
EARTS LR (Gambacorta and Marques-Ibanez 2011) ; *# 7 ¥ F]41(7 5 B %
B 4% 4p B % #ic (Loutskina and Strahan 2009; Dell’Ariccia et al. 2012) >
CMMMW'%HT%%:Mﬂ%éﬁﬁﬁﬁﬁ#%%@%ﬁziﬁ%ﬁ%
# 1+ & (Loan-to-Income-Ratio) 5 Appinc;, 3 F #& % ¥ 3+ L4978
P _Secured;; 3 $1{7 %75 P Ac?Y ¢ F - B/E ik S 20 F 5 P_White;,
i P 3¢ ¥ g4 598 4 2 5 (Munnell, Tootell, Browne, and
McEneaney 1996) ; P_Latino;, = 4117 %75 R Ac? sp® ¢ ¥ 35t 5 6317 v
7 g2t F(Munnell et al. 1996) 5 P_Codpp;, » 4117 %75 R AcY 3% = = k¥ 3
Akt K 5 Ln TAL AM;, % ~ 8P 4157 453 | 3 ¥ 3R #5(Stiglitz and Weiss
1981) o gt b > A R HHIRFHR 2P B LB HAGFREERL TR
B FEOMCA P 4 2 o P @i (fixed effect) o fiE] @ * 2 R HGE I TR E
PR R GEERA e 2 -

BET RS

i+

N I e R

AT BB ER AL ERA T AL 297 o d 20 BAKEHT F IR
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%@ (BHC %) p 2005 #A2i% & 3L > 7 5 27 % W4T ¥i2 L2 8147
¥ L2 vk F B (Chen, Hung, Li, and Xing 2017)"3 -

22 #AERALTF

& & (year) BHC #Jik > #& » #(Firm-year) # A #5%
2005 459 10.47
2006 438 9.99
2007 362 8.26
2008 346 7.89
2009 338 7.71
2010 331 7.55
2011 327 7.46
2012 322 7.35
2013 329 7.51
2014 321 7.32
2015 322 7.35
2016 258 5.89
2017 230 5.25
B 4,383 100.00

03 SAUEFFN S P A APAIFFT ML At 53 5 Panel A P 2 MR A
PRERRLS T ZAMNABRFTR > AEFFR DD 2 TR T A (Assets) &
37812 F o~ TIHOREHELCRIFAS) S 4326 FH ~ 5 T2 B A K |
HAFE(Rloan) s 8,641 F i ~ ; L3597 # A B ¥ % H 43 (NPL) 5 381 7
A Ty REdgel 12,1722 ¢ R 4352606 F 8~ THoppsxi
#ci 8,139 i > ¢ FAFE L 1,814 F § ~ o Panel B+t # 2007-2009 & 2. £ f 5
Wi  REFRSTAIABTAZ AL  RERRSTZRFTAERS
Wis (46918 F & ~) emA P 2 LA R (203427 F ~) % PAHES
CARFET AR B RIE G T 4062 FE AT HI 3,672 FH i
FACFEARP PRI EGYP I ARD PRRPLERLBLE T HF
HE o *FFTREZR AP TE EXR2 PRy o (b)) 2588285 &
EpEis g art A oo

31994 =2 (FhHf — R BT E L 7223 % %) (Riegle-Neal Interstate Banking and Branching
Efficiency Act)id i {5 » 37 42imas & phd © 4245 5 1999 &2 (& gPRA+A A % %) (Financial
Services Modernization Act of 1999)&?‘]}%% (EH#r— ¢ F 2 %) (Glass-Steagall Act)® 417 3 {F 4
FARSFNUP > L FRE L B gRIRE Y o DR s P (BHC)Z AN g E S 2
A7



2L 22N
7 E

50 % 774 2023 # 7 1

33 gyt AERRL T AIHMBTR

Panel A : 2005 & & 2017 &

MIEF R (& $=4,264)

% #c TioE HBEX &) E P25 ¢ =#& P75 B4
Assetis 37,812 215,400 0 982 2,024 6,204 2,573,000
Liabilitiesi, 33,988 194,400 0 894 1,838 5,528 2,341,000
Equityi 3,824 21,354 -200 87 184 650 267,100
NI 273 1,837 -27,684 5 14 51 24,733
ASis 4326 40,734 0 0 0 0 972,000
Liquidasset, 9,056 53,242 0 213 466 1,436 861,800
Rloani, 8,641 42,070 0 542 1,047 2,942 542,900
NPL:, 381 3212 0 4 14 47 66,704
P RFA TR (K >85=4383)

% ¥ TioE #EL & P25 ¢ =#k P75 B
TAL Ni 12,172 85,871 1 265 843 2,705 1,974,202
TAL AMi, 2,606 19,300 0 56 149 498 433,800
APL Ni 8,139 58,068 0 208 657 1,974 1,277,373
APL AM;, 1,814 13,374 0 45 119 388 300,900
Panel B : 2005 & % 2006 & VS. 2010 & 3 2017
Sk

2005 & % 2006 & 2010 # % 2017 &
(# +~ #=840) (# 4~ #=2,379)

% =]k A =1} TR T o £
Assetis 20,342 130,300 46,918 245,600 26,576% %%
Liabilitiesi, 18,509 119,700 41,929 220,200 23,419%%%
Equityi 1,833 10,749 4,990 25,624 3,157%%%
NI 264 1,682 365 2,056 101
ASis 4,062 35,871 3,672 34,352 -390
Liquidasseti 3,585 21,124 12,141 64,991 8,556%%*
Rloan;, 6,049 29,693 9,541 44,266 3,491 %*
NPL:, 45 326 484 3,715 439k
A RTR

2005 & % 2006 & 2010 & % 2017 &
(# *~ #=897) (# 4 #=2,440)

K TiaiE L =1} L T o £
TAL Ni 10,382 75,347 12,416 84,476 2,035
TAL AMi, 1,818 15,130 2,918 19,942 1,100
APL Ni 7,576 58,247 8,084 55,849 508
APL AM;, 1,374 12,114 2,022 13,772 648

LA MATET R~ TAL_AM (453 [P35 304898 ) 2 APL AM (& PHPF R &) B g2~
TAL N 2 APL N % #d0 PArY it fc2 § Pl i 2 4k o
2R ERF LR IAE2
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% 4 R R R st it o A g #rr GDP = % Ffem =t Ak
Sl RE g2 5 R R %2 99%‘)5’_% it (Winsorize) /&2 » 1
AR A S S 2 28 o Panel A 5 2k & 2 S #ichkit kL3t 0 Panel B #%
= 2007-2009 # ,%]%s!;f o fs o TR s Eﬁ“ffs’_‘“‘lv’%ﬁ;té{ﬁ itz b o
PRI EFENREREERGR  TOPAP RS E FUPL N%) S 155% ;
mEkitEGpERGEE T f”’f" AR A R F(APL_AM%) 5 27.2% © & gk 4818
FHPEZPAEE2 £3F & ’ab“‘*’-“$§ﬁf%3ﬁ‘f‘($§ﬁfﬁ““ PR R
o~ & X 127%‘1"“};1,45 B kX 217%,$I§a§;f‘ﬁ3 ++x:z¢¢_
14.7% ~ #"1;?“4?2E%\1 EO208%) oA RBING 0 ASD GG o
HE AR BEEE AT LAY 97 10%Z kL - BT
ZFABE AR F ERET VAR E L AASD)2 T o PR A
BRI AZ B % 9 44% 0 ® 4%@;1 WeFL LRI AT £ 2 0%
Pl ARABT N S52%THEL 41% ;) TonS AR E R LEF A
F(AASecR) % 0.041% > ® ’l‘iﬁﬁ’ﬁ}é #5715 78_0.087% T "5 1 -0.008% - %o 4{7
WP LR A AR T o it AT M 6 2 1)
$H o Lo F(LIQR): 02425 T35F Aif L (TCR): 0.142; T
T A WS (ROA) S 0.007 ; J¢7ﬁ~l$p§LW¢@Enm(ﬂp8,“?ﬁi&ﬂ
il 2 T @ (SIZE) S 14802 5 T2 B A dK P PRI A £
(ALn_Rloan) i 9.8% ; L 327 $ & 34 f 14 et % (NPLR) 3 0.019 -

" 4,»+
‘m
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© L e
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o
—_—
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% 4 Kk deit 3351%%5;
Panel A : 2005 & 3 2017 & > # * (4 4+ #=4,383)
FLEHIL D Pk s ik

% e Tinw HBEL BB P25 ¢ =8k P75 BB
AASD; 0.044 0205 0 0 0 0 1
AASecR; ;.\ (%) 0.041 1.347  -7.094  0.000  0.000  0.000  8.892
ASD; . 0.105 0307 0 0 0 0 1
ASecR; ,.1(%) 1.576 ~ 8.114  0.000  0.000  0.000  0.000 58.08
LIOR, , 0242  0.108  0.048  0.164 0224 0303  0.577
TCR; 0.142  0.032  0.073  0.121 0.136  0.156  0.271
TierICR; 0.127  0.034  0.051 0.105  0.121 0.141 0.266
ROA; ., 0.007  0.010 -0.044  0.005  0.009  0.011 0.023
LEV; ., 0.098  0.025  0.035  0.081 0.096  0.113 0.177
SIZE; ., 14.802 1.609 12496 13.692 14.389 15504  20.953
NPLR; | 0.019  0.025  0.000  0.003  0.010  0.025  0.128
NCOR; | 0.005  0.009  -0.001 0.000  0.001 0.005  0.051
ALn_Rloan, 0.098  0.156 -0.22 0.006  0.075  0.162  0.69%4
After,, 0.731 0443 0 0 1 1 1

Crisis;, 0239 0426 0 0 1 1 1
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24 gt EFeE (XD

R RGP RO N F S

% TioE #HREL AR E P25 ¢ =8k P75 BB
AGDP%; ., 1.982 1.630  -2.537 1.638 2250 2908  3.799
AFedFundr%;,., 0.039 1418  -4.080 -0.070  0.060 1.080  2.000

A Ap B i

APL_N%,, 0.155  0.765 -0.778  -0.193  -0.007 0250  5.153
APL_AMY%,, 0272  0.997 -0.817 -0.173  0.045 0373  6.601
ALn_APL_N,, 0016 0477 -1.493  -0.214  -0.007  0.223 1.817
ALn_APL_AM,, 0.073  0.542  -1.700  -0.190  0.044 0317  2.028
LITR;, 1979  0.760  0.280 1.517 1.930 2372 4.892
Appinc, 145457 129.627  45.000 85910 107.232 149.077 935.058
P_HRL_AM,, 0.163  0.118  0.000  0.082  0.139 0213  0.627
P_Secured,, 0944  0.093 0500  0.924  0.984 1.000 1.000
P_White,, 0.756  0.198  0.052  0.694  0.810  0.894  0.981
P_Latino,, 0.039  0.052  0.000  0.009  0.020  0.046  0.288
P_Codpp,, 0.461 0.126  0.028 0398 0475 0546  0.700
Ln_TAL_AM,, 12.070 1.806  7.845 10937 11913 13.119 17.978

Panel B : 2005 & 3 2006 & # * (B2 E=897) VS.2010 & X 2017 # # * (BB {£=2,440)

2005 & 3 2006 & & & 2010 & 3 2017 &tk ~

ik T iaE i =ik i Tiaie L
AASD; 0.052 0.223 0.041 0.198 -0.011
AASecR; ;. (%) 0.087 1.498 -0.008 1.343 -0.095"
ASD; 0.091 0.288 0.116 0.320 0.024"™
ASecR; .1 (%) 1.633 8.336 1.637 8.214 -0.004
LIOR, 0.244 0.114 0.257 0.105 0.013"
TCR; 0.136 0.030 0.149 0.032 0.013™
TierICR;, 0.121 0.032 0.134 0.035 0.013™
ROA; 0.011 0.004 0.005 0.011 -0.006™"
LEV;,, 0.090 0.022 0.102 0.026 0.012™
SIZE; .\ 14.276 1.533 15.038 1.630 0.762""
NPLR; | 0.002 0.003 0.028 0.027 0.026™"
NCOR; ., 0.000 0.001 0.007 0.011 0.007"
ALn_TLoan, | 0.176 0.150 0.061 0.153 -0.115™
AGDP%;,., 3.659 0.143 1.545 1.674 -2.114™
AFedFundr%; ., 1.580 0.410 0.036 0.113 -1.544™
APL_N%,, 0.127 0.759 0.147 0.733 0.002

APL_AM?%,, 0.217 0.950 0.268 0.961 0.051
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24 g wFeEk (F2)

2005 & 1 2006 & tk & 2010 # 3 2017 & 4% &

ALn_APL_N,, -0.008 0.472 0.017 0.460 0.025

ALn_APL_AM,, 0.037 0.525 0.079 0.524 0.042"
LITR;, 1.759 0.699 2.092 0.772 0.333™
Appine_T,, 130.323 129.186 153.394 131.355 23.071"
P_HRL_AM,, 0.152 0.128 0.156 0.108 0.004

P_Secured,, 0.945 0.087 0.943 0.095 -0.002

P_White,, 0.783 0.189 0.742 0.202 -0.0417"
P_Latino, 0.044 0.063 0.037 0.047 -0.007™
P_Codpp,, 0.487 0.131 0.447 0.121 -0.040""
Ln_TAL_AM,, 11.444 1.679 12.387 1.818 0.943™"

o R ARG R 2 -

%5;%%&32m7&ﬁ%(%§$ﬁﬁ%ﬂﬁfﬁ*)’ﬁ%%ﬁ’
BEP PR IPRERESEFERP S~ F 28 HRlid 0.8 11
oA A AL RS R R AR o R gk
ﬁ?%&iﬁ&@#ﬁ%'ﬁ%ﬁé$ﬁA%%ﬂ@RﬁmﬁﬁﬁﬁW§ﬁ
B oo ftth RTRR R T &S Bk R ¥ i(Ufter) 8 (AFedFundr) & % & *F‘
B (Pearson 4p B %% 5 -0.946 ; Spearman 4p i % #c 2 -0.772) ® ¥ GDP = £
% ¢ B f 4Pk (Pearson #p B (% #c % -0.547 ; Spearman #p B 2 #c 5 -0.772) '4;
B o AFedFundr? 5 & 3540 | 4k 2. %0t S (NPLR) % ¥ & f 49 ¥ (Pearson
A0 BE % #ic 5 -0.443 ; Spearman 4p B 4 ¥ 5 -0.665) 1 o

!

RIT R R TR AfRAHE A R OTREEY > RGP R A
2003 EA=FF 4R E AL 0 P& FS RS R ARE & X B8 > GDP & & ¥ p@ﬁpzar/fﬁﬁfﬁh’;\
2HF HE L BEDR TS F IR R SIS LR ERR LT § A
B RAF Y 7R AFedFundrg? GDP # & 5 % ¢ R T 4p bt (Pearson #p M s 0.541 ; Spearman
W S 0.790) &ﬁ#ﬂ«@ﬂ%&ﬁ&&—ﬂwﬂ%mwm*%’*Pmﬁﬁ iRl
e pEE (7 VIF Rl3E > TArfEREMREE (- ) ¢ 3 GEoHRRER P o

IS Jaipl v A R F S A E'Jqslén%#A*ide e.’fsi ?’ulél AT MfILA Ty #8
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26 ARFEEF (KAN) : aRABHEFABRE L 2P FHPF
RS K 52 M

Growth; ;=B +B, XSEC; ., + 8, xAfier,+0, xAfter xSEC; .,

Macro

+C0ntrolsfflc+C0ntrols,~, o

+C0ntrolsff_”1' "+FirmFixed+e;,

.~ N APL_N%,, APL_AM%,,
1) (2) 3) “)
AASD; | + (H1) 0.444" 0.478""
(2.27) (2.35)
AASecR;,., + (H1) 0.038" 0.041"
(1.92) (1.58)
Afer, 0.069 0.044 -0.159 -0.188
(0.57) (0.37) (-1.06) (-1.27)
AASD; . * After, — (H2) -0.337 -0.425"
(-1.59) (-1.94)
AASecR; ., *Afier, — (H2) -0.051"" -0.056™
(-2.26) (-1.81)
LIOR, | 0.836"" 0.826"" 1.093™ 1.086™
(2.86) (2.83) (2.78) (2.76)
TCR; ., 0.815 0.817 1.425 1.426
(0.72) (0.72) (0.94) (0.94)
ROA,; -5.204™ -5.250" -10.6917 -10.739™
(-2.05) (-2.07) (-2.96) (-2.97)
LEV; ., -1.452 -1.616 -2.135 -2.328
(-0.97) (-1.08) (-1.11) (-1.11)
SIZE; ., -0.251"" -0.244™ -0.4117 -0.406™"
(-3.27) (-3.16) (-4.83) (-4.74)
NPLR; | 1.939™ 1.854"™ 2.732% 2.632°
(2.11) (2.03) (2.01) (1.94)
ALn_Rloan, | 0.153 0.157 -0.015 -0.011
(1.12) (1.14) (-0.09) (-0.07)
Intercept -1.015 -0.998 0.314 0.349
(-0.94) (-0.90) (0.26) (0.29)
Controls™*® YES YES YES YES
Controls™*"" YES YES YES YES
Firm FE YES YES YES YES
Robust SE YES YES YES YES
& e 3,337 3,337 3,337 3,337
Adj. R 0.133 0.130 0.138 0.136

ELAEEL R E

2EH BT BT LR -

" p<0.01, ™ p<0.05,"p<0.1 (F FFH > » 5 H &

ERET Y 2K
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=

bebod st ERCAN(DER Y £ AR~ B2 A o AT TR 2007-
2009 # 2 frh o~ @ EFHR AR E AP (AR 4383 1) o H A AR

e
Growth; =+, *SEC; .+, > After +5,xCrisis +0,xSEC; .., After,

+0,%SEC; . Crisis+Controls, | C+Controls) ™™

+Controlst{$"+FirmFixed+e;,. )
R EHAQ)Y > TERERE WL mREECrisis, 0 bEREBD T
(2007-2009 &) % 1 HepER L 0 0 kb 5% Bedfter, ¥ T8 5 LA
WA ez £ & (20102017 & ) k2 il BeERZ 0 K% iRz
BRE2 R 228708 3(D)- K- FRZEFA W4 T &
Hl e384 > 5 i 56 S BAASD, . % AASecR; 2. ¥ s BF 51 > 1 5(1)
# 5 6 > AASD; 2 1 '1@:; 0.521 » ¢t B % 2.60; % H2 &3R4 ’éﬁ%ft ik o
#AASD; | % AASecR;, | & After;2- %< k38 G B ¥ 5 b > s (DH 5 & o
AASD; ., *xAfter,2- ¥ 5 -0.440 > ¢ & 5 -2.02!7 -
Jﬁ%%ﬁﬁﬂmiﬁﬁ%%—ﬁ»%aﬁﬁﬁ%%;aﬁ’ﬁ%ﬂ%
BITLAREFERZ EF1E2 - " HEREIEFF IR E S AERAS B
Ais o d M EPEP BB RT FAREE > RPRAFEERLCEBLIT LD
AP B HEARF SR T PR
Ve e g RS ER R (T R L) o Bl R )

Q)% T4 hEEH ASD (% ﬁﬁ ﬁé%wﬂl’%%wﬂ10>wﬂrﬁ%& Brmi 7
F2E PR o HLFES HI 2 H2 . 2R SHE - Y }?1 ;%-li g 2 TP A j;*_*g::,\' £ &
(APL_N%) > AASD;, 2~ T #ici 0.510 (¢ ©=2.49) > AASD, .| xAfter,2- Tx#c 5 -0.453 (¢ £=-2.06)
AASecR;; 2 T#ici 0.049 (¢ ©=2.20) AASecRi‘[_l xAfterz_ 85 -0.074 (¢ ©=-2.74) ; F %k
FRR N FREFHFEL THME B Ak & 5 (APL_AM%) > AASD;, 2~ % #ic % 0.558 (¢ &
=2.52) AASD,_,_l xAfter,2- T 8% -0.518 (¢ ©=-2.24) ; AASecR;, 2 T8 0.053 (¢ ©=1.80) >
AASecR; | xAfter2_ T ¥ 5 -0.0770 (¢ E=-2.16) -
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Growth; =B+, *SEC; .+, *Afier, +, *Crisis, +6, x Afier, xSEC; ;.; +6, X Crisis; *SEC; ;.1

+Contro lsfﬁc +Controls

+C0ntrolsffff' "+FirmFixed+te;,

. APL_N%,, APL_AM%,,
(1) (2) 3) 4)
AASD; 0.521"" 0.556""
(2.60) (2.60)
AASecR; ., 0.045™ 0.048"
(2.24) (1.79)
After, -0.125" -0.1517" -0.097 -0.124
(-2.32) (-2.79) (-1.34) (-1.72)
AASD; | *After, -0.440" -0.507"
(-2.02) (-2.21)
AASecR; .| *After, -0.065"" -0.070™"
(-2.64) (-2.08)
Crisis, 0.042 0.031 0.194™ 0.186™"
(0.92) (0.65) (3.07) (2.90)
AASD; ;.\ xCrisis, -0.044 0.015
(-0.14) (0.04)
AASecR; ;| X Crisis, 0.006 0.010
(0.12) (0.16)
LIQR; 0.792"" 0.803" 1.252"" 1.267"
(3.003) (3.04) (3.56) (3.60)
TCR; ., 1.012 1.010 1.417 1.410
(1.02) (1.04) (1.05) (1.04)
ROA,; -5.116™ -5.358™ -7.206" -7.503"
(-2.35) (-2.45) (-2.47) (-2.56)
LEV; . -0.597 -0.739 -1.316 -1.479
(-0.43) (-0.53) (-0.77) (-0.86)
SIZE; -0.276™" -0.268™" -0.484™ -0.477""
(-4.34) (-4.20) (-6.45) (-6.35)
NPLR; | 1.903" 1.768" 3.006™ 2.847"
(2.13) (1.98) (2.29) (2.17)
ALn_Rloan, 0.302° 0.310™" 0.283" 0.292"
(2.32) (2.36) (1.82) (1.87)
Intercept -0.729 -0.756 0.959 0.944
(-0.76) (-0.79) (0.84) (0.83)
Controls™*" YES YES YES YES
Controls™*™" YES YES YES YES
Firm FE YES YES YES YES
Robust SE YES YES YES YES
S 4,383 4,383 4,383 4,383
Adj. R 0.122 0.118 0.114 0.111

ELEEELM 5 HE

" p<0.01,™ p<0.05," p<0.1 (§ FH > » 5 K &

R REL L) -
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SR - L e
(—)@ﬁ*%%%*ﬁﬁﬁ%ﬁ@LﬁFK&Q?éﬁi

R AP 2 RFHRS iﬂﬁ%ﬁ?%$ﬁf%ﬁ@ﬁﬂ’-
p;z B — f e e fz;a:‘ :tz.ﬁd\m; H:.Ej%l;%“$ﬁﬁ}i+#aulg7ﬁqrri’°
7o MR R %ﬁ{pﬁrhﬁm *W‘%fﬁﬁﬁmﬁ;‘ﬁL%
oo AHCAIR R A R fFa 474l o AR 5 2,680 L (£fp T 5
639 % > Eppis 5 2047 L) o

FRESZTHE 8 & Hl v s » #F X i & & % HKAASD, ., %
Aﬁw&ﬂ;%%?@¥%ﬁ’fﬁﬁﬂﬁﬁw’mﬁQHiﬁ&é0ﬂ7wﬁé
2455 & H2 effe > H A i B8 R BAASD, % AASecR, . & After, 2. % I8 %
B BFELL 1 av(s)ﬂ;B 5 b 0 AASD, .| xAfter, 2. (85 -0.442 > ¢ 8 5-1.93
Hllji“:‘—:,-%_t’_t?},%(;‘_ E;TF,‘—:,— é - i)( o

() #FREEEF SRS EFLBE

HRR AT E R D INA R R a#”fﬁﬁ AP PE(T 5 e
FrRFFRRFRE > AR F’L Bl3E® > A8 7 2B Foos, Norden, and
Weber (2010)2. 1572 » #% LB 5F = £ FAZE 40%2 &LFAR L3 2 H 2 b o
IR AU A ERAEE AR F AL A0%L AT PR A AR T
Pl RwfEaditale » fABRE 5 29554 (4mptha i 751 4 £mp
Wis 5 2,204 1)

?ﬁ%%ﬂﬂ#%9’&H1ﬁ%¢’ﬁ%ﬂ%%%&Mﬂ%ﬁ
AASecR;, 2. GHCE B E AT » LHEQ 5 bl » AASD, 2 ¥ 0.504 > ¢ &
2255 & H2 axis ”*I“‘ﬁ*%&AAﬂLHEAA%dQH_AﬁW7 2 IF 4
B A h o BRSO L B 0 AASD, . xAfter,2. ta B % -0411 > ¢t 1 %
171 e % E R A 1‘}-ET,; HE - Koo

(Z) @rrg @ % i B2 i kit 7Rl

dRAET RN T5 4 IO%mﬁﬂ\,@ RS VARTEZ R A Bt - 2R
R ﬁﬁ-fiﬂi““‘ﬂﬁp¢10% RV FEY RA Jﬁ:yfxﬁ/w\#‘?7
BAEFRR FEEFE R p%ifpx’? ok 10 5 (DHFI FDIF 2 RSHK: N
PHECHTE 2 PR & F(UPL_N%) > @ % v 58 R 8AASD, . AASecR;
2 Rl AL o vEY WY SRR TS S R AEFRFER R 2 HEF
MR R SR R BAASD, 1 2 AASecR; B After; 2. X R LT EF S L %
CFZT 5@ % P R E&EFE2Z P RARAES & FUPLAMY%) > #
X B S REAASD, 1 % AASecR; 2~ iy 5 1 0 #E IV E B R EAASD,; 5
AASecR;, B After,2. % 38 ¥y S f 0 % ¢ B R4 ﬁ,ﬂ;,nvﬁau % ﬁﬁﬁ,z@\fﬁ;ﬁp
B2 orf Ame §k o §@E A8 P U S ALSD, B AASD,,, G HcH
FHD @ LRIE(AASD, . ¥ After,) BB F 5 f oo d AT TR 2 FR A

3&1‘{

£l
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s JEIPIM R R A oE A -

AEFRLP5Hk*

. - APL_N%,, APL_AM%,,
1) (2) 3) “)
AASD; 4 + (H1) 0.490"" 0.527""
(2.34) (2.45)
AASecR;,., + (H1) 0.061"" 0.066"
(2.51) (2.05)
Afer, -0.024 -0.049 -0.248 -0.278"
(-0.19) (-0.40) (-1.61) (-1.84)
AASD; .., > After, — (H2) -0.356" -0.442"
(-1.60) (-1.93)
AASecR; ., *Afier, — (H2) -0.078" -0.090"
(-2.96) (-2.53)
LIQR, 0.777" 0.761" 1.212" 1.197"
(2.53) (2.48) (2.90) (2.87)
TCR; ., 0.695 0.707 0.277 0.275
(0.57) (0.58) (0.17) (0.17)
ROA,; -4.488" -4.560" -9.3417 -9.418"
(-1.65) (-1.68) (-2.42) (-2.44)
LEV; ., -0.970 -1.183 -0.716 -0.955
(-0.60) (-0.74) (-0.35) (-0.46)
SIZE; ., -0.198" -0.192" -0.349" -0.344™"
(-2.51) (-2.42) (-4.05) (-3.97)
NPLR; | 1.787" 1.674" 3.560™ 3.429"™
(1.83) (1.73) (2.56) (2.47)
ALn_Rloan, | 0.151 0.153 0.003 0.005
(0.93) (0.94) (0.02) (0.03)
Intercept -1.380 -1.342 -0.292 -0.236
(-1.23) (-1.17) (-0.23) (-0.19)
Controls™*® YES YES YES YES
Controls™*"" YES YES YES YES
Firm FE YES YES YES YES
Robust SE YES YES YES YES
S 2,686 2,686 2,686 2,686
Adj. R? 0.089 0.087 0.119 0.117
i l;}‘?fip\ i T p<0.01," p<0.05,"p<0.1 (FIEH > ZHE - B RIEIEE) -

2.3 m%ﬁi&;&/ﬂ-‘;‘\‘" HHk 2 o
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29 MMM BGRETERE S HRESEFLBY

- APL N%, APL_AM%,,
33 FH ' :
(1) (2) 3) 4)
AASD;,., + (H1) 0.467" 0.504"
(2.11) (2.25)
AASecR;,.\ + (H1) 0.044™ 0.055™
(1.73) (1.73)
After, -0.137 -0.163 -0.289™ -0.317"
(-1.08) (-1.33) (-1.80) (-2.00)
AASD; | * After, — (H2) -0.318" -0.4117
(-1.34) (-1.71)
AASecR; | *Afier, — (H2) -0.053™ -0.067"
(-1.90) (-1.79)
LIOR, | 0.678™ 0.670" 1.063" 1.062%
(2.12) (2.10) (2.51) (2.51)
TCR; ., 1.162 1.196 2.041 2.078
(0.92) (0.94) (1.22) (1.24)
ROA; -5.305" -5.352" -12.475™ -12.502"
(-1.94) (-1.96) (-3.21) (-3.22)
LEV;,, -1.940 -2.160 2472 -2.723
(-1.15) (-1.29) (-1.10) (-1.22)
SIZE; -0.173" -0.167" -0.335™ -0.331"
(-2.05) (-1.95) (-3.56) (-3.50)
NPLR; ., 2.086" 2.020™ 2.130 2.061
(2.10) (2.05) (1.60) (1.56)
ALn_Rloan, , | 0.157 0.166 0.058 0.067
(1.08) (1.14) (0.33) (0.38)
Intercept -1.709 -1.664 -0.238 -0.158
(-1.41) (-1.34) (-0.18) (-0.13)
Controls™*™ YES YES YES YES
Controls™*™" YES YES YES YES
Firm FE YES YES YES YES
Robust SE YES YES YES YES
Ak 2,955 2,955 2,955 2,955
Adj. R? 0.147 0.143 0.175 0.174

LAEELP 5 £ 0 *R* p<0.01, ** p<0.05,*p<0.1 (FFEH > » ZHE - Bl SEIEE) -
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% 10 FEEMRE D T #FX 2B ARETRE
o f g}; APL_N%,, APL_AM%,,
(M 2 3) “) ®) (6) (M ®)
AASD; ., +(Hl) 0229 0476" 0241  0.465™
(1.24) (229 (1.20)  (2.03)
AASecR; ., + (H1) 0.015  0.037" 0.004  0.024
0.66)  (1.61) 0.14)  (0.74)
After, 0211  -0.151 0.029 -0.415* 0.125 -0.017 -0.089 -0.280
(045)  (-0.79)  (0.07) (-1.90)  (024) (-0.08) (-0.18) (-1.09)
AASD; .\ *After, —(H2) -0.301" -0.536™" -0.261  -0.492"
(-1.47)  (2.41) (-1.24)  (-2.08)
AASecR; . *After,  — (H2) -0.038"  -0.065" -0.020  -0.047
-1.36) (-2.18) (0.54) (-1.15)
Crisis, 0.053 -0.022 0.272 0.210
(0.25) (-0.08) (1.01) (0.64)
AASD,; . XCrisis, 0.008
(0.02)
AASecR; | X Crisis, -0.004 0.030 -0.002
(-0.09) (0.08) (-0.03)
Intercept -7.539  -4316  -7.981" -5227 -7322 -3234 8114 -4.297
(-1.58)  (-0.94) (-1.66) (-1.11) (-1.46) (-0.59) (-1.58) (-0.77)
Controls®© YES YES YES YES YES YES YES  YES
Controls™™™ YES YES  YES YES YES YES YES  YES
Controls™™™" YES YES YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES YES YES
Robust SE YES YES YES  YES YES  YES YES  YES
o~ i 357 467 357 467 357 467 357 467
Adj. R? 0.156 0.147 0.159 0.136 0.124 0.121 0.123 0.110
HULAEELPN B 00 5 T p<0.01," p<0.05,"p<0.1 (FIEH e S HE > B L EE) o
MR HTE G L 2

() M ABRIE

“,‘;ﬁ ;3;!—\ vz %‘lf,]-,}»-r%‘l\

5 REE TP 2R AT -
! Y l’ﬂfﬁﬁ 0) » %% Dou (2021)™ F &
TRt o L EATRIGAR FFHCRI(D) 2 #031(2) 0 & 11 e Panel A 5 fe¥
‘ IR BE SRR AASD, B F G
N /ﬁk-&r Karaoglu (2005)% Jiangli and Pritsker

CRBIERE DT S E

IR B R S

7%
\:E-Jr;\

e e I R
’J'_‘ -4 % BAASD; (imid obm ¥
it AR
RS X

& @ AASD, | *After,
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Panel A : " F A #H % (4 B FRE (7 e it

e - APL_N%,, APL_AM%,,
€)) (2) 3) )
AASD; . + (H1) 0.375° 0.374° 0.438" 0.323
(1.50) (1.52) (1.67) 1.15)
After, 0.315 -0.568" -0.056 -0.541
(0.46) (-1.82) (-0.08) (-1.39)
AASD; ., * After, - (H2) -0.438" -0.523" -0.418° -0.425°
(-1.59) (-1.82) (-1.43) (-1.34)
Crisis, 0.351 0.681"
1.07) 1.67)
AASD; X Crisis, -0.372 -0.504
(-0.92) (-1.09)
Intercept -10.656 -11.409° -13.395" -12.106
(-1.49) (-1.77) (-1.67) (-1.62)
Controls®™¢ YES YES YES YES
Controls™" YES YES YES YES
Controls™™" YES YES YES YES
Firm FE YES YES YES YES
Robust SE YES YES YES YES
# A B 214 275 214 275
Adj. R 0.055 0.073 0.022 0.056
Panel B © 12427 205 2 P F A RLHCIE (7 et
S I APL_N%,, APL_AM%,,
€)) (2) 3) )
AASD; . + (H1) 0.462 0.764" 0.339 0.772"
1.29) (2.32) (0.93) (2.09)
After, 0.695 -0.185 0.014 -0.157
(0.77) (-0.47) (0.02) (-0.34)
AASD; ., * After, — (H2) -0.816" -1.233™ -0.565" -1.298™
(-1.50) (-3.02) (-1.50) (-3.05)
Crisis, -0.168 0.015
(-0.48) (0.03)
AASD; ., xCrisis, -0.129 -0.237
(-0.31) (-0.50)
Intercept -8.323 -12.207 -9.798 -12.720
(-0.91) (-1.62) (-1.13) (-1.59)
Controls®H¢ YES YES YES YES
Controls™®" YES YES YES YES
Controls“™" YES YES YES YES
Firm FX YES YES YES YES
Robust SE YES YES YES YES
# A B 283 363 283 363
Adj. R 0.070 0.103 0.230 0.148

ULAEBAP 5 £ 0E 5 RRE p<0.01, %% p<0.05,*p<0.1 (F FFH > v 2 H L » Hu S EL) o
2 M BB G F A 2
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(2008)354; 1 < A4 g ¥ E SR G ER > T T A F RS P T ARNE
FR T F TR B % T4 11 hPanel Bo B % B Rk A RKApk S

~F Y 4 ¥ - }S}\ i %&AAS@CRZH EN | Dt U e = fg ”W\ ik Hp
B Ac4rEE 2 A v > Krainer and Laderman (2014)45 ;,fl f? ERNE I v ii%mﬁi A2
RERFTHEEFRE DL i FRs s m"ixi‘}: A M -
%“a#“f»é"x@% X 2L TR RE AL ?}ixﬁ;};-‘mngﬁgfgﬁg@ﬁ

%X L end BE o Le, Narayannan and Vo (2016)A14p 21427 2 z0end F 2 &k 2
RCEARR BE LY ﬁv*ﬁ B o ¥4t A 3 %3 Krainer and Laderman (2014) 2
Le et al. (2016)#7:% * £ 5% #(Instrumental Varlable) IVARS| SPE SR AN N &y
LRI S R VRS & vl é%% Wi £ % 15‘1}\7’ G ’3*\ L %¥fcz 1 B ¥
b A i N ] Eff %3 (2SLS) - 273w & & (Loan MKTShare):a HiEF A
fR ARy ERAT R AL %x%’x% FAeidtE e 7 BE%
AR 3 4 0 _‘ai(NPL AggNPL) R % 4117 i é“%{%‘x“!r‘ R g ”Lrp BoA 2 i
T AR E A E S FA b 5 (Deposit_MKTShare)R) 1 4115 F & f F %
HLaE A%%?‘“f FERYF RALGHEESRTEAE o

L
¢
T
3

3
T

%

PZ ARl B REA NRES - REFE L RES I RETE
KAV AT "f.qm‘f E“*R%LE\TEL B R B ERRNA 120 £ 129
B2 =Q)s Mk b Firi 1 L %82 8% 0 F @) fr@) s bz

FEFERARHEE LI ERE2ZEE W EO)Z O E FET §3£$‘
TNy & ;3,_1.;\3? ;K)fflp\-:’°#\)"lw"“ P .F““‘"'%"T&F“r";{ GRS
s @"39;_-,‘}\;}»’5;&23» FED RREAGEFHESM T )1 %ﬁ—"?}’gg% v B2 Fien

2

J 4 #ic i@ (minimum eigenvalue statistic)2 < % 10%“@%%7 e B Ra s
% Hc(weak instrument) 2. &% Jg ©

(I) FHBEREZTCEFLF2ITNE

R SR R IEE T YL S s SRR R A N
12 i@ (Carlson, Shan, and Warusawitharana 2013; Gambacorta and Marques-Ibanez
2011) > FI AR T RERETH v EIT N ERFREELS +fr AR &
& “ALn_APL Mraﬂ—\ﬂ‘ﬁﬂ‘f'ﬂi‘?’ PP Pk Pasp A - AL
Bz Pad kS s ALn_APL_AM;, R &9 25 P 3p F ik fiﬁﬂéﬁ%aﬁ‘ﬁ

ﬁ%&’%"%iﬁﬁﬂ;‘m4w4°fWﬁ¢:?F£ﬁﬁﬂm°%f

1.3

BigiFpfhip ) 38 A4SD 5 1 2 A2 FTARKARTAIRL P FTAREART (TFE R
RWIRITZ %ﬂiﬂ\AASD 2il) o A E IR TAA (RFEFRE) ~Fl2thr? 22457
BB AR AR A o Ft e et AT bR 2 - H - Ofie¥t o AL RV TR
- ¥H- ﬁé‘f’% R MEFRIFE %PE—P%_’TFF'O

Y 2z 5d F Fendo ] EFciE i 50.556 5 WA (ARG i ek BB S 513477 3 4
Foehdo] FriciE 5 22.2137 -
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% 12 ABiE 2R3 2SLS Regression | #F 4 ARIE RS F R P i £ 2
ME (5-RERS)

v A W AR B HM g A A b
(Loan MKTShare) (NPL AggNPL) (Deposit MKTShare)
5 g4y APL_N%,, APL_AM%, APL_N%, APL _AM%, APL_N%,, APL_AM%,
i (M 2 A3 “ (M ®)
AASecR; + (H1) 0.139 0.188" 0.156™ 0.204™ 0.150"" 0.198™
(3.32) (3.46) (3.64) (3.69) (3.40) (3.48)
After, 0.068 -0.134 0.069 -0.135 0.075 -0.128
(0.73) (-1.11) (0.73) (-1.11) (0.80) (-1.06)
AASecR; . xAfter, —(H2)  -0.119 -0.185™ -0.120" -0.178" -0.165" -0.224”
(-1.37) (-1.65) (-1.37) (-1.58) (-1.83) (-1.92)
Intercept 0.023 0.874™ -0.002 0.829™ 0.118 0.952"
(0.08) (2.31) (-0.01) (2.19) (0.40) (2.49)
ControlsBHC¢ YES YES YES YES YES YES
Controls™*™® YES YES YES YES YES YES
Controls™*"" YES YES YES YES YES YES
S 3,337 3,337 3,337 3,337 3,337 3,337
R? 0.019 0.027 0.013 0.022 0.018 0.025

LFERN A 2B 7T p<0.01,7 p<0.05,"p<0.1 (FEH e 2 H o Hi FhiFLE) o
2. s-mf%gzz\%; T 53 R 2 o
(=) FHEX L EFFEHL FEREK
B RmEA (WA ¥ T ARES AR

(AASD; .1 % AASecRi 1) HrB RiFEFa % (LB 2 5 & Jess o Bavin

(flow)2 L& 5 By fRRLRIEY > 7w g X - -
ey
zad

N,

ﬁxa‘ FTIFRE NG AFHEE L2 ng_ﬂ_\@ $5 2
NEERE ALY T ABERER DN DASD; B EE AR
PHP R Ah A R ARIEL X L 1 HeRL 05 AdSecR; . ;
CRACARER A IR AR AR 2L 5 %”ﬁﬂﬁéﬂﬁﬁm%##ﬁ
Lo Bkt P A R fE a4t GREFRAI(D)) » A& 2 F#
FEAFTAIRREFERS- R
(=)
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The Impact of Securitization on Banks’
Mortgage Loan Growth

1. PURPOSE

Asset securitization has changed the operating mode of financial intermediaries, making
the capital market an important source of funding for banks (Greenbaum and Thakor 1987;
Kashyap, Rajan, and Stein 2002; Loutskina and Strahan 2009;Loutskina 2011; Gande and
Saunders 2012). Securitization can provide banks with liquidity (Loutskina and Strahan
2009) and increase banks’ ability to loan generation (Loutskina 2005; Altunbas, Gambacorta,
and Marques-Ibanez 2009; Loutskina and Strahan 2009; Gambacorta and Marques-Ibanez
2011; Loutskina 2011; Termos and Saad 2016). However, its ability to transfer credit risk
may also lead to a lack of incentives for banks to maintain strict credit standards and weaken
their role as loan screeners and supervisors (Pennacchi 1988; Petersen and Rajan 1994;
Gorton and Pennacchi 1995; Thakor 1996; Holmstrom and Tirole 1997; Stein 2002; Parlour
and Plantin 2008; Keys, Mukherjee, Seru, and Vig 2010).

Mortgage loans have always been a large proportion of the bank’s loan portfolio, and
are also a major part of securitized assets. Both mortgage loans (especially subprime
mortgage loans) and asset securitization are considered to be the main causes of the 2007-
2009 financial crisis. After the crisis, the related accounting and financial regulators propose
regulation reforms to require banks to disclose more information and to restrict banks’
lending behavior and securitization activities. These more stringent regulations may have an
impact on banks’ mortgage loan approval behavior and securitization activities, making the
relationship between securitization and mortgage lending practices different before and after
the financial crisis. Therefore, this study aims to examine the impact of bank holding
companies (BHCs)’ asset securitization on their mortgage loan growth and to compare
whether there is a difference in the relationship between the two during both pre- and post-

crisis periods.

2. RESEARCH DESIGN

This study uses Home Mortgage Disclosure Act (HMDA) data filed by BHCs’ largest
asset-size saving and loan subsidiary and FR Y9-C data filed by BHCs from 2005 to 2017 to
investigate how asset securitization affects banks’ mortgage lending behavior before and
after the financial crisis. By using the 3,337 BHC-year observations during the pre-crisis
(2005-2006) and post-crisis (2010-2017) periods, we set our main regression model as
follows:
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Growth; /=B, +B,*SEC; ...+, < After +6,<SEC; .., * After,
+Controlsi +Controls!™ "+Controlsi($"+FirmFixed+e;,, (1)
Growth;, is the proxy for BHCs’ mortgage loan growth, calculated in two ways:(1)
APL N%;; is the loan growth rate obtained by dividing the number of approved mortgage
loans of period ¢ by the number of approved mortgage loans of period #-1 minus one;
APL_AMY%;, is the loan growth rate obtained by dividing the amount of approved mortgage
loans of period ¢ by the amount of approved mortgage loans of period #-1 minus one. SEC;
is the proxy for BHCs’ securitization activity, also calculated in two ways: (1) AASD; . is
an indicator variable, equal to 1 if the outstanding securitized loan balance increases in the
previous period, and 0, if otherwise; (2) AASecR;, |, which is used to measure the importance
of securitization for bank lending business, is the ratio of the change in securitization of prior
period to the beginning balance of the loans. After, is an indicator variable, equal to 1 if
during post-crisis period (2010-2017), and zero if during pre-crisis period (2005-2006). We
also control for BHC-level firm characteristics, loan-level determinants of loan approval and

macroeconomic factors.

3. FINDING

Our main results show a positive effect of asset securitization on U.S. BHCs’ mortgage
loan growth before the financial crisis, supporting that banks’ securitization activity do help
increase banks’ credit supply during the pre-crisis period. However, after the financial crisis,
we find a negative incremental effect of securitization on mortgage loan growth, weakening

the positive impact of securitization.

4. RESEARCH LIMITATIONS

There are some research limitations of this study. First, an amendment of HMDA
Regulation C in 2002 (effective in 2004) required banks to file more standardized HMDA
information on mortgage loan cases in a more rigorous format. Therefore, the sample before
the financial crisis used in this study is limited to include only the years 2005 and 2006, which
may affect our empirical results. Second, we use mortgage loan growth rate as the proxy for
credit supply. However, if the number of loans approved (or the amounts of loan approved)
in the previous period is zero, we cannot calculate the effective loan growth rate and the
observation will be excluded. Third, the credit supply in this study focuses on the mortgage
loan applications approved by banks but not consider the borrower’s reaction—acceptance
or rejection, which may not get a precise picture of the overall credit supply of the bank.
Fourth, we use the HMDA data filed by each BHC’s largest asset-size subsidiary saving and

lending institution to capture the BHC’s mortgage lending behavior. However, only using



88 FLFTH o % 178 02023 & 77

BHCs’ largest asset-size subsidiary saving and loan institution may affect the results by
ignoring the other subsidiaries. In addition, Dou (2021) indicates that many U.S. commercial
banks are not part of any BHC, so the results of this study might not be generalized to all
commercial banks. Finally, Dou (2021) argues that mortgage lending and asset securitization
might have endogenous problem. To solve this endogenous problem, we conduct a matched
sample and a two-stage regression test to increase the reliability of this study. Nonetheless,
since mortgage lending has always accounted for a significant portion of asset securitization,

the endogeneity of the two variables may still affect the outcome.

5. ORIGINALITY/CONTRIBUTION

The main academic contribution of this study is the continuation of studies such as
Loutskina (2005), Loutskina and Strahan (2009), Loutskina (2011), Bonaccorsi di Patti and
Sette (2016), Dou et al. (2018), and Dou (2021) that examine how securitization affects bank
credit supply. Among them, Dou et al. (2018) investigate the effect of FAS 166 and 167 on
banks’ mortgage lending behavior by using 2005-2014 HMDA data, focusing on the effect
of consolidation of the securitized assets into the balance sheet rather than on the
securitization activity. Dou (2021), on the other hand, focuses on the spillover effect of FAS
166 and 167 on small business lending by commercial banks. However, after the financial
crisis, regulators implemented a series financial regulation and accounting standards. These
regulations restrict asset securitization activity directly or indirectly, and might reduce banks’
willingness to engage in such activities, leading to a change in the relationship between
securitization activity and banks’ lending behavior. Additionally, mortgage lending has
always been a large part of banks’ loan portfolios and securitization. Hence, different from
Dou (2021), we investigate the effect of asset securitization activity on mortgage lending
behavior during the pre- and post-crisis periods. The empirical results show that after the
financial crisis, the more stringent financial regulation and accounting rules have increased
the cost of securitization activities for banks to obtain funds and transfer risks, which might
weaken the positive benefits of asset securitization on banks’ credit supply. Our results
provide evidence that regulation reforms implemented by the U.S. financial and accounting
authorities after the crisis have indeed achieved their objectives of limiting risk transfer,
raising capital and increasing lending through asset securitization activities. Moreover, this
study also provides evidence to support Dou (2021) that banks’ securitization activities affect

banks’ lending behavior through the leverage and the risk management channel.

In addition, prior literature related to loan growth usually uses the amount of loans on
balance sheet, which is not only related to new loans generation but also related to bad debt
write-off and recovery. Instead, this study uses the HMDA mortgage data filed by BHCs’

largest asset-size subsidiary saving and loans institution to measure loan growth, which can
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well capture changes in bank mortgage lending behavior from one year to the next and can
reduce the concern that securitized loans may be included in the mortgage loans on the
balance sheet. On the other hand, Dou (2021) points out that many commercial banks in the
U.S. are not part of any BHC and claims that using a sample of commercial banks should
allow for a more complete exploration of the association between securitization and bank
lending behavior. However, in order to achieve the purpose of risk transfer or to be a fund-
raising channel, asset securitization must reach a certain scale to achieve economies of scale.
Prior literature also indicates that large BHCs have made significant contributions at all
stages of the U.S. securitization market (Karaoglu 2005; Cetroelli and Peristiani 2012) and
BHCs’ securitization activities are associated with their risk and profitability (Jiangli and
Pritsker 2008). Besides, the 2007-2009 financial crisis caused the market and regulatory
authorities to pay attention to the too-big-to-fail problem of banks, promoting a series of
changes in financial and accounting regulations; however, regulation reforms such as Dodd-
Frank Act and Basel III, are mainly for large banking institutions. Moreover, from the
management perspective, the policies and business practices of the subsidiaries are subject
to adjustment under the supervision and influence of the parent organization. Hence, if a
parent BHC make overall strategic adjustments due to regulation, its subsidiary commercial
banks and other institutions will also adjust. Therefore, we conduct the study on BHCs rather
than on commercial banks. Our empirical results can also support that BHCs’ securitization
activities will affect their subsidiary saving and loan institutions or commercial banks’
lending behavior.
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