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Growth Good slowdown
Reform More sustainable and safer
Finance Key for success
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Growth is slowing...
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IS

Empirical regression estimates on interbank rate

2004-2009 2010-2013 2010-2013

last ten days of a

Full calendar month  first half of the month calendar month

1-day 7-dayrepo 1-day 7-day repo 1-day 7-day

Variables repo rate rate repo rate rate repo rate repo rate

Maturing WMP guranteed 0.238 0.097 0.401 0.239 -0.11 0.202
(0.426)  (0.576) (0.244)  (0.234) (0.252)  (0.242)
Maturing WMP non-guranteed  -0.592* -0.24 0.175 0.149 0.319%** (.188*
(0.317)  (0.429) (0.123)  (0.100) (0.102)  (0.098)

Other controlling variable Yes Yes Yes Yes Yes Yes

Observations 1504 1503 640 640 359 359
R-squared 0.047 0.024 0.083 0.031 0.06 0.036

1/ Parentheses indicate standard errors, "***", "**" and '"*' denote statistical significance at 1 percent
5 percent, and 10 percent level.
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(3) (4)
Deviation of 1- Deviation of 7-
VARIABLES day SHIBOR day SHIBOR
Net Maturing WMP (t) 0.460*** 0.661***
(0.161) (0.229)
Net Maturing WMP (t+1) 0.440** 1.114%%*
(0.176) (0.345)
Net Maturing WMP (t+2) -0.108 0.683*
(0.205) (0.384)
Net Maturing WMP (t+3) 0.200 0.339
(0.198) (0.258)
Net Maturing WMP (t+4) 0.323%* 0.451*
(0.182) (0.253)
Net Maturing WMP (t+5) 0.0536 1.147%**
(0.140) (0.378)
Net Maturing WMP (t+6) 0.164 1.776%**
(0.137) (0.358)
Constant -0.000964 0.00227
(0.00126) (0.00258)
Observations 6,227 3,805
R-squared 0.004 0.021

Standard errors in parentheses
*** n<0.01, ** p<0.05, * p<0.1
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0 Total lending
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——To small and micra sized enterprises
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Industry Indicator Unit of Large Medium Small Micro
measurement
Faming, forest, herd, fishery Operating revenue (Y) 10000 yuan Y=20000 500=Y<20000 50=Y<500 Y<50
Industry Employees (X} Person X=1000 300=X=1000 20=X=300 X=20
Operating revenue (Y) 10000yuan ¥=40000 2000=Y=40000 300=Y<=2000 ¥<300
Construdion Operating revenue (Y) 10000yuan ¥=80000 6000=Y=30000 300=Y=6000 =300
Total asset () 10000yuan Z=80000 5000=Z=30000 300=Z=5000 Z=300
Wholesale Employees (X} Person X=200 20=X<200 5=X=20 X5
Operating revenue (Y) 10000yuan ¥=40000 5000=Y=40000 1000=Y=5000 ¥=1000
el Ermployess (X) Person =300 E0=X=300 10=x=50 =10
Operating revenue (Y) 10000yuan ¥=20000 500=Y=20000 100=Y=500 =100
Transpottation Employees (X) Person X=21000 300=X=1000 20=X=300 X=20
Operating revenue (Y) 10000yuan ¥=30000 3000=Y<30000 200=Y<3000 =200
Warshousing Employees (X) Person X=200 100=X=200 20=X=100 X=20
Qperating revenue (Y) 10000yuan ¥=230000 1000=Y=30000 100=Y=1000 =100
Postal sanice Employees (X Person X=1000 300=X=<1000 20=%<300 X=20
Operating revenue (Y) 10000yuan ¥=30000 2000=Y=30000 100=Y=2000 ¥=100
Lodging Employees (X) Person %2300 100sX=<300 10sX<100 *=10
Operating revenue (Y) 10000yuan ¥=10000 2000=Y<10000 100=Y<2000 ¥=100
Catering Employees (X} Person %2300 100=X=300 10=X=<100 X=10
Operating revenue (Y) 10000yuan Y=10000 2000=Y<10000 100=Y<2000 ¥=100
\nformation trans mission Employees (X) Person X=2000 100=X=<2000 10=X=<100 X=10
Operating revenue (Y) 10000yuan Y=100000 1000=Y=100000 100=Y=1000 ¥<100
Employees (X) Person X=300 100=X=<300 10=X<100 X=10
Sofware and [T senices Operaling revenue (V) | 70000yuan | v=10000 10002V <10000 50v=1000 V5D
Real estale Operating revenue (Y) 10000yuan Y=200000 1000=Y<=200000 100=Y=1000 ¥<100
Total asset (Z) 10000yuan Z=10000 5000=Z<10000 2000=Z=5000 Z=2000
Property management Employees (X} Person X=1000 300X<1000 100=X<300 H=100
Operating revenue (Y) 10000 yuan Y5000 1000=Y<5000 500sY<1000 ¥<500
Employees (X) Person X=300 100=X=300 10=X=<100 X0
feshingand businesa seme Total 3558l (7) 70000yuan | 72120000 | B000=Z<120000 | _ 100=2<3000 Z<100
Qthers Employees (X) Person X=300 100=X=300 10=X=<100 X=10
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