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BT FIRIATL ARG B Rl L 4 Rl 2 DR 2 E) YOG AR L R R A SRk A Rl 2 AR
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2011—2012 At FHARAT X 2Bk 142 AN K 8 X 19 1/ A %04 (Bank Regulation and Supervision
Survey) M T 255 S W Rl T 2 5 DR 40 B B A0 FE AR O G Rl 2 R S S RE L
] YOG R AFEAT T RAEAS B [ SUEA 36 . A SCHYWE A BY T3 — 20 0 A G Rl 2 & DR 47 480 1B
T N5 S ) 4 Rl O SR SRR . AR SCRYSS R HE N T < 5 00 B 3R 4 R 2 R
PP BRSPS = AR U I B ke YR A S B DR 40 SRR A A L A TR A R R
PRS0, i S AR VRN,

T ERMHREERITBEENERZS

FEl 58 2 75 Iy I 548 4 R T 2% 255 DR AP W 10 o) L, 7R FE LIS BB FAFTE N i . AR SCHR N
S R A BRI DA =00 e e T R A R R U T HA L ) & R
fiE s Be% e KAk H B Al £ (Stigler, 1982) . 7E A BUN T HA IGO0 T . B B 35 7] fEis 1744 1
U, MG TEEOR T T A7 —FEar B B B AE ) J2 fcf R0 B8 IR IS &y =X A B T2
A NBEBERN4ES B0 A H (Friedman, 2009) . HR, 3 T A LB IS, BUN N ATF AR LR
ARGWBSAAAEBUN R R . 1T 32 B BURN A B FUR] 5 PR 952, 2 3R BOR 23 i 25 1E 4 19
1, 5 B[R A 25 N TR A £ 2 LA 45 iR TR R A £ Co B A BT 2% A2, 2003) . T HL
BUR SO 4P 1) T 8T BOR B 5 T B, X 5 SEAR R 1 Ll B RE L WUR T HOR L BR T S s
JEAR SN B AT T REIE BT AR AL Tk e 2L AR R R A R 2 B R R s B
S JE oAb A Tl 2 DR WA AT BB | e T T JRUIRG: ARG [ R B R R, R A 4 T 2 IR
WA T A Rl 2 5 DA X9 38 ) 111 52 52 40 2R 0 JRUIRS: , XA AT R D8 /0 4 Rl 2% 387 31 IBUM A, R Al
Hh e 0 DR SR A Al 2R 0 WD R E B RS2 RE ) R A T 3 (Fh R B, 2012)

SCHFIR AL A R 2 R I A R E IR T B AREE AN R . X T EL R R R PR
AT Sy a7 Ak A i i e L S LA REAE AN S T T T T 3 AT A I 2 3 (Jacoby
2000) o FHPE B £ B IR Y d R 1) R < bR T A AR DA 22 L TH 2 0T AN S RE A8 AR B Y
RIE . — 7T T 2 20 a7 B M AR R 28 50 12 ) 7 R B %o B 2 AT 55, ik A I
O™ E RGN D 22, BV 2 0 A 58 4 n A5 R JCBR BN BE 0 FE 45 EE 7, AT T4 AT
REMBCHR A 1 T AR A 0 P (Jolls 55 ,1998) o J5 — 5 T » BT 11 2% 3 5 3k e = 4 il 0 140, O
INATRE I A B R BRM: . Lusardi 25 (2010) BB 5 %, 78 A BF 550 38 AK 7K 7 50 i LA
R JBEER K 4 B0 AU, L A8 3 > il 46 ko] A 114 00 40 o, ] Bk 225 XoF i 5 A T i 194 52 17 5 A
46 %0 o [ &% 3 AN ALAT 27 % o Rk , FEABCHE A DG AR A1) 1 Dk I T8 2 3 SE PR B2 A
FE B A BRI BE 71 290K (Jolls 45,1998) B4 BE 5 BLIE 1 Ifi 1) 55 — A [n] 82 4 il 58 5
FREEAXNFR . —J7 R SR ALE B2 A A 1 HARMEAL AR B R S B2 5l ™ i
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7 R
AT TR W 95K 1 T I I VR A% 76 A2 A B2 7 S e T A A9 | Barth %8 (2013) i fi]
WA | I Z 75 VR AR R T A I 0 S (R e SR AT 0 Ve AR AR AT 2011 —
| METEER AR % 10 50 R BRI 0 A1 10 2 L BOL IO | 2012 4R AT W
i 60 5 BT 110 A O A RO 0 TR AT
o1 T P 0 o A S T A BT 0 I o g R | oA SR BR AT
W RN UMY L R AT R A ok B ORI i e 12 T | AR M R R M
BE | A0 S AR AE O 1 12 22 1A, KO G 1 RN KT AT A i | R L el 4 A
T S B D s L
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x4 BRTEMBESIT

- AEFEAR fadlE %R | EEILER
' ¥ifE T 1 2 /M IS PN g ¥iE
H 2% & PR b i B —0.0375 1.8590 —3.1246 2.5628 —0.4047 0.0009
A3¥ GDP 8.6376 1.5498 5.3183 11.8406 10.4743 8.4503
38 0F Ak R 6.4314 6.1246 —4.8633 44,3913 4.0417 6.6815
AT 0.6864 0.2136 0.1721 1.0000 0.6136 0.6938
AT E A AR 0.1651 0.1994 0.0000 0.9800 0.1320 0.1686
HATAR R BER R 0.0782 0.0815 0.0040 0.5830 0.0648 0.0795
FRAT Y HEAZLR 7.8236 0.4401 5.0000 8.0000 7.8333 7.8226
RATHEA WA Bk 7.3217 1.6955 2.0000 10.0000 6.9167 7.3632
PN 7.8041 1.4224 4.0000 11.0000 8.5833 7.7124
4 Al AR A A R R 2.9524 1.0081 1.0000 4.0000 2.3636 3.0087
A B ST 0.4724 0.4999 0.0000 1.0000 0.4167 0.4783

TE H B PR AP R AR AR R T T R B0 — U0 9 5 Bk L 45 A R R BE IR 2008 — 2010 AR Y A T B4 L
P A GDP BUR SR X AL

7Y | S 53 £

(—) T Al

R 8 1 A Ao A8 1t ) — G PR T, A SC E ZdT ] ML -Binary Probit J7 9 % 46 5 4 Rl 2%
FAR PR A G AL R A ME R B B0, ML-Binary Probit 751 42 4 U 4 Fl 16 AL 5 HoAh 75 &
XA B H 7 ¥ B 4% # Eichengreen Fll Rose(1998) . Hutchison(2002) ¥4 fdi Fi% 77 1% 46
5538 DT R K | 28 T 4G R A 2 W0 DR 2R R 4 il A WL R AR R R S e L [ N A S B A (2009) L R
T % 55 (2010) 84 i 3% 7 LA 0645 O 5K L BT i TR B 45 TR 28 06 4l A i1 & A A % 1Y)
M, AR SO T AR AL .

Y=C+aCP+BX +e (D

Hrph,Y Ry g fadlm g R HREMARTRAEIER R R - PMEE X)) KAET R
SEPERATAEAL, I 1, BIWEL 0, CP R/ 35 R4 A8 B2 L 2 0 )2 18 A7l J2 1w A 48 )2
TET 1) JF A i e B FH ) i X R

(ORI

g Tk G HE R M Y 5 L A TR US43 BT 2R AR SO e AR T AR R AR BRI AR DG . 4
JEFR BT o R AR B 5 O A R AR o [R]AH OC R B0 48 X (H B K E N 0.32, Ul B 7E 4%
) JEL A A R A o 1) 52 S L T 2 R RE B Y ZR BORT LORE X A ST M R ke X A R A
) 5]

RONRGHERITEH G H R H R REN RIS R, 51 (DS T 202 R R
B R, 310 (2) 4 ) T 2 08 23 T RA Tl J22 1T PR 2R A s ), A C3) s il T % 0 ) T RN W A T
PR Y 52 L 31 (O il T 22 002 T A7l 2w RN R R R s, R 5 Won L I
PRI BE XS R G MR AT fE ALY e 2 A 25 1A R 0 3 9 5 L O R B0 B B AR AT Mk T
WHERPBREEEENERZLEREERIT AV T REE N SRR RN R S
THEE R IR ORI FEALE ZRAE G L E R AEAR 2 % B A8 b AAAE W B 25 5, 7 s ol L
AT BE S M R SRR AT ALK A MR 0 R T I T R AP R X RGP AT AL 2
Ml 475 . 3
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x5 RHEMRITERISHEEEZRPEE (ML-Binary Probit EIJHZER)

D (2) (3) (4
M B AP R —0.249"* (0.002) | —0.316""* (0.004) | —0.250""* (0.010) | —0.473""" (0.002)
A¥ GDP 1.343°* (0.000) 2.690"" (0.000) 1.1717** (0.000) 2.6417" (0.000)
38 5% I —0.0180(0.563) 0.009(0.816) —0.014€0.679) 0.007(0.883)
AT —2.687"" (0.039) —3.676 " (0.017)
AT EA R 2.440" (0.066) 2.382 (0.131)
BATA R HOR 8.233°"" (0.002) 9.116 """ (0.003)
AT HE AN ER 0.556(0.161) —0.158(0.798)
AT A WA 2R —0.002(0.981) 0.209° (0.097)
YN 0.2617" (0.044) 0.3317 (0.081)
4 B2 VA4 ) R —0.308"" (0.037) | —0.346" (0.088)
WE A B b S P —0.604" (0.062) —0.447(0.314)
R —14.534°"" (0.000) | —27.232°** (0.000) | —18.141"** (0.000) | —27.953*"* (0.000)
LR chi* 106.16 126.20 96.69 111.05
Pseudo R* 0.4953 0.6477 0.5179 0.6587
W AH 329 299 263 239

TR S RIERARAE 1965 % 100 K RSN P . FER.

[ A AR SCHH3E T R [R)0 2% & AR P R B T R G MR AT e IL R A MER (6. © 3R 6
Hal LUE 78 HAB 2 AR I Y3 2 3 PR AP B B2 — 3 B THEI 0 i, kAR R GEEARAT G
HLEF- BRI 18,990 FREZE 10.2 005 i S RAP R E— 25 LI 3] 2.5 i), R AR Rtk
AT AL MR — D TR 5.2,

R6 FREBERVPEETREERITENE EHETN

R M Delta $rifiiR Z {8 P fH 95 20 B A7 X 1]
—3.0 0.189 0.040 4.780 0.000 0.112 0.267
—2.5 0.172 0.032 5.330 0.000 0.109 0.236
—2.0 0.157 0.026 6.000 0.000 0.105 0.208
—1.5 0.142 0.021 6.750 0.000 0.100 0.183
—1.0 0.127 0.017 7.410 0.000 0.094 0.161
—0.5 0.114 0.015 7.610 0.000 0.085 0.144

0.0 0.102 0.014 7.100 0.000 0.074 0.130
0.5 0.090 0.015 6.090 0.000 0.061 0.119
1.0 0.079 0.016 5.010 0.000 0.048 0.110
1.5 0.069 0.017 4.080 0.000 0.036 0.103
2.0 0.060 0.018 3.340 0.001 0.025 0.096
2.5 0.052 0.019 2.770 0.006 0.015 0.089

BEAN AT T R GERAT LA LR T SR 2 A R TR G R . R
TR A TR RGEERAT AL B0 K A R AR B BT S ml R, R B A R Bl B EOR TR
Guit B E SN A R PIERUT AR o (5 SRR ZOR AT R BB ER R R
PRI E XS RGP RAT FE AL R LR MR B B 0 38 i Sl B2 0 o X 6 A AL 9% 2 F 3 8

OASCTETH A ) 2 5 (R 47 B2 T RS MEMRAT LA & A AR, ARG 2 35 MK S . 5 8 T A3 GDP RAT SR
BRATAS RLBE R FA N W R B P < A A AR BE R e L ) L AT 2 R AR B S — 3 I R G AR AT ALY &
A MR, e B T P IR R S — 3L AR JF A N B GDP AR AT S R CBRATOR BB SR RN N M R R 4 il gE
VAL o i JEE AN R RE AR (BT S LA A A i i R 3R 4 ML
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PR BE Y 32 2> B35 B AR R T PR SR AT A ALY S A B RV s A 1 2l 2 DR AP O 5 — D i
W BEEMRR G RAT AL AR,

RSS2 DR R BE A RO U B 9 AR £ L T EL R e
SRR R BRRE PR . R A AT BE R R FE AL A R AR DR RS T 2R AR R B R Y
[l 58 2R SR AR AT fa L B0 kAR A A sy, 3 0 B 6 TS 2% & AR 4 R R SR AR B Rl e ALY
FEEFENZ —. W TRl 9 E 7 22 CRBE T BA W09 = R L Bl se 5 P A7
TE AR SN X B 1] 5L <5 Rl ATLAS) F) i 37 s P A O 35 8 A7 7 o DRI L 1 21 35 7R AR 22 I e e UK 5
FI B 09 0 B el B B L AT S AL T SR A HEAE TR BT L 1 B g AR BLPE AT
DR AN W B 0 A A AR R A B T B L IR T < Rl A P R B KU . IR
it SIS < R 9 R AP B0 M A ARG S A2 TE RIRD 0 2% B AR B AT g DA T £ i G
TR B A PR AT 5 221

®7T REWRITENESEFEERPEE(FIEWRH ML-Binary Probit B /3% R)

(@D (2) (3) 4) (5)
WHE AP PGEAA] | —0.202 7 (0.049)
Sl A R R R —0.524 *** (0.001)
175 BB sk —0.310 *** (0.003)
SRSl F 2 SN —0.136(0.181)
AR R —0.242 " (0.021)
A GDP 2.431 %% (0.000) 1.636 *** (0.000) 1.278 *** (0.000) 1.291 *** (0.000) 1.345 *** (0.000)
38 58k 0.037(0.388) 0.050(0.135) 0.065 ** (0.042) 0.061** (0.035) 0.051(0.105)
AT —2.038(0.130) —4.582 % (0.001) | —4.923*** (0.000) | —3.177*** (0.002) | —3.579*** (0.001)
AT AT AL 1.621(0.284) 0.040(0.975) 0.046(0.969) 0.420(0.701) 0.352(0.744)
AT R R 8.682*** (0.004) 6.518 *** (0.005) 4.341 %% (0.027) 5.198 %% (0.012) 3.589 % (0.065)
ARAT L o A SR —0.041€0.941) 0.070(0.880) —0.313(0.380) —0.070€0.828) —0.036(0.916)
ARAT VA WA R 0.040(0.701) 0.104(0.252) 0.086(0.564) 0.123(0.156) 0.127(0.150)
NSRS 0.294 % (0.088) 0.410** (0.015) 0.564 *** (0.001) 0.346 ** (0.015) 0.370** (0.011)
4 Tl AR 1A A5 o R —0.237(0.220) —0.322 % (0.046) —0.215(0.178) —0.195(0.207) —0.274* (0.082)
Wi A BIL A e 57 0.447(0.269) 0.097€0.792) 0.116(0.730) 0.027(0.937) 0.278(0.414)
K —26.015*** (0.000) | —17.415*** (0.001) | —12.236 *** (0.001) | —14.516 *** 0.000) | —14.465 *** (0.000)
LR chi? 103.75 94.95 91.90 82.15 86.90
Pseudo R? 0.6120 0.5190 0.5016 0.4509 0.4743
PURZSEE] 243 248 249 245 249

I REMRE

e B3O FATR AT T H S 55— S R B 75 VR S e 2% 28 B 1A < il i 2 2 AR AP O R
N T A SCR)ZE IS B AR A, AT R B S B R T T O s R e bR, R
8 AR IR AN A 5 L SCE R SE 4 — B JH 9V E R IR B R R RAT fE ML A LR R B AR
T E IR L BER I P R AR AR R R SR EAT R ML A LE R R A DD
®8 HELAZETHHEBERPEENRENERE

¢)) (2) (3 4
B MAYPEE | —0.061"" (0.002) | —0.079""* (0.004) | —0.065""" (0.008) | —0.118""* (0.002)
A GDP 1,349 (0.000) 2.735°"" (0.000) 1.181°"" (0.000) 2.632°"" (0.000)
18 52 1 ik R —0.018(0.565) 0.012€0.777) —0.015(0.662) 0.009(0.843)
WATHE D E —2.7217" (0.040) —3.664"° (0.018)
FRATE A LR B 2.360" (0.075) 2.276(0.149)
AT R AR 8.390°"* (0.001) 9.127" (0.003)
ERAT L 1 AR 0.594(0.140) —0.105(0.867)
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(D (2) (3 (4)
AT A M TR —0.009(0.913) 0.186(0.127)
YN Y 0.274"" (0.036) 0.357" (0.064)
G R AJE 1A A o AR —0.301" (0.042) —0.336" (0.099)
WA BRIt 7 v —0.626" (0.054) —0.488(0.276)
BB —13.823°"* (0.000) | —26.697 " (0.000) | —17.800 """ (0.000) | —26.857 ** (0.000)
LR chi® 106.05 126.26 97.09 111.06
Pseudo R’ 0.4948 0.6480 0.5201 0.6588
W2 AH 329 299 263 239

1 b3  FRATE A ML -Binary Probit 77 15 K 6 55 4 @l 2% 08 37 X5 A8 AL & A i 5
HISZIA 48T W RS B oot B, ] LU Logir BEBY3EAT 73 Hr (Demirguc-Kunt Al
Detragiache,1998) ,3% 9 NRH Logit HRMK K EER, Lo RS Frgh R o
A2 S DR R N R G AR AT A ALY R AR AR BAT R R 2 A B

x99 REMRTENSHEERPEE (Logit EAER)

(D (2 (3 )
WHRHEMEPBE | —0.416 (0.002) | —0.567"* (0.006) | —0.427°" (0.014) | —0.906** (0.003)
AN¥) GDP 2.544""" (0.000) 5.489 """ (0.000) 2.317""" (0.000) 5.320""" (0.000)
T8 5B Ik R —0.027(0.657) 0.018(0.837) —0.018(0.808) 0.007(0.947)
AT —5.105°" (0.038) —7.4927 (0.019)
WITHEA R E 4.840"" (0.038) 5.189" (0.089)
FRATAN BB 16.138 " (0.001) 17.178 (0.003)
AT AR 0.986(0.155) —0.304(0.805)
RAT A W R —0.12500.447) 0.327(0.170)
YN = 0.623"" (0.014) 0.694* (0.059)
4 i 45 WA A ) R —0.592"" (0.027) —0.617(0.114)
W45 B Ak 57 —1.400"" (0.028) —1.125(0.201)
fig et —27.501°"" (0.000) | —55.784 """ (0.000) | —35.064""* (0.000) | —56.006 """ (0.000)
LR chi® 106.16 128.88 100.85 115.26
Pseudo R* 0.4953 0.6615 0.5402 0.6837
S EEAE 329 299 263 239
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Financial Consumer Protection and Financial Crisis:

Empirical Research Based on 142 Economies

Dai Guogiang', Chen Chen®

(1.College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China ;
2.School of Finance s, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: Whether the lack of financial consumer protection is the main reason for global fi-
nancial crisis determines the rationality of strengthening regulation and enforcement of financial
consumer protection. By using the World Bank’s cross-border survey on 142 countries and regions
from 2011 to 2012, this paper constructs the comprehensive reflection index of financial consumer
protection, and makes the empirical test of the relationship between financial consumer protection
and financial crisis for the first time. It shows that financial consumer protection has the signifi-
cant effect on financial crisis, and the enhancement of financial consumer protection can obviously
reduce the occurrence probability of financial crisis; even just the improvement of financial con-
sumer protection in a certain aspect also can significantly lead to the reduction in the probability of
financial crisis.

Key words: financial consumer protection; financial crisis; financial regulation
(wiERiE &k )
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Market Imbalance and the Risk of
Capital Account Liberalization in China

[i Xinxin, Liu Hailong

(Antai College of Economics and Management , Shanghai Jiao Tong University ,Shanghai 200052, China)

Abstract: Based on the characteristics of Chinese market, this paper studies the possi-
ble risks resulting from capital account liberalization by theoretical models of currency
market equilibrium and valuation effect. It argues that the imbalance between international
income and expenditures is the base of currency crisis; the valuation effect intensifies this
imbalance and increases the possibility of crises. Therefore, on the basis of the mainte-
nance of basic balance of international capital account, exchange rate stability is a more
feasible policy target after capital account liberalization. With rough balance between inter-
national income and expenditures, and enough domestic currency control in depth, curren-
cy inflation target taking interest rates control as the measure is easy to achieve, thereby
being conducive to the balance between international and domestic markets.

Key words: capital account liberalization; currency market equilibrium; valuation

effect; risk control (wHE%H% K& 1
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