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A Research on the Impact of Banking Credit on the Growth of Real Economy .

An Empirical Analysis Based on the Panel Data

of 31 Provincial Regions in China
LIU Yajiao, HU Jingbo

(School of Business, Northeast Normal University, Changchun 130117, China)
Abstract: To clarify the relationship between finance and real economic growth is of great strategic significance for the devel-
opment of the real economy and the effective prevention of the major financial risks. Based on the panel data of 31 provincial
levels from 2001 to 2015, with the banking sector representing the financial sector, this paper studies the impact of China’s
banking credit on the growth of real economy. Through empirical analysis, it is found that the linear positive impact of China’s
banking credit on real economic growth is not significant, while the credit scale of banking industry is significantly non-linear
with the growth of real economy, which shows the two relationships with “U” type. Even if the regulation of the capital ade-
quacy ratio of commercial banks is strengthened, the two relationships with the “U” type is still significant.
Key Words: growth of real economy; credit scale; financial risk; banking credit; macro-economic stability; financial devel-

opment; return on financial assets; economic financialization

(k%85 m)
Semi-mandatory Dividend Policy and the Earnings Management
of Refinancing Companies .
Evidence from PSM

YU Guojie, ZHAO Yu
(Economics and Management School, Wuhan University, Wuhan 430072, China)

Abstract; The China Securities Regulatory Commission( CSRC) issued a dividend policy in 2006 which set minimum payout
levels for firms wishing to issue seasoned equity offerings. This paper studies the influence of semi-mandatory dividend policy
on earnings management of listed companies by means of PSM ( propensity score matching) method. The results indicate that
the implementation of the semi-mandatory dividend policy leads to more earnings management of the refinancing listed compa-
nies in order to meet the regulatory threshold of the corresponding dividend ratio. The further research shows that in refinancing
listed companies , state-owned companies tend to carry out more earnings management than non-state-owned companies in both
accrued earnings management and real earnings management. However, non-state-owned companies tend to carry out a lower
level of earnings management and are more inclined to choose real earnings management especially by abnormal product costs
to manipulate earnings.

Key Words: semi-mandatory dividend policy; earnings management; refinancing; state-owned holding; equity financing; in-

terest of investors; cash dividends
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