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FIZR P IEF R KRB, 1M risk M er FIAHRRECN-0. 767, T BHARAT HRIV 7= b i AU 55
5P S AT R A A A BRI A DI R N T TR S AR R (R A SR R AT RE SR 2
EILZEVESZ I B M S R, ERVEZ AT, FRAMEH T ZIKFE T (VIF) K5k 341
PR 2 o0 R AR R 047 2 E AL LR PR 3G . RSO0 45 IR Ak 44,

# 4-4 VIF K 5645 1

Variable VIF 1/VIF
risk 2.47 0. 404691
cr 2. 47 0.405616
_IBank_3 2. 36 0. 424345
_IBank_4 2.27 0. 440768
IR 1.78 0. 563328
inflagl 1.74 0. 575894
_IBank_2 1.73 0. 578541
option 1. 32 0. 757733
ActualDays 1.3 0. 770561
StartingSales 1 0. 998938

Mean VIF 1. 84

2 VIF BIME KT 2 I HE R R T 10 By, JATAT LA Wiz AR A7 A8 )™ B ) 2
L ME . IR 4-4 AT LUE B, R e AR AR R VIF XI{ED 1. 84, VIF il risk
A cr #R 2. 47, ¥pim/hT 10, BrUART UAIWEIX MR e AN AR T L 22 SRR, fARE
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AR AN AR R R AL FEURNA R 45 K 2% -
TEFT A5 BT HT , TGS ARAE AT R BRI 72 5 10 AT b DX 4 [ AT 30 A2 30 70 L X R AT 43
BT A TFREA . ARG8T statal2 SHATEIASHT, BRI RN EHR:
# 4-5 ZIuEIAS e R

(1 (2) (3

Expect Expect Expect
(4D (HBIX)

IBank 2 —0. 0585%k —0. 136k 0. 18 Lsekok
(-5.57) (-7.89) (11.31)

_IBank 3 0. 142%kx 0. 104% 0. 414k
(16. 35) (1.81) (34.83)

_IBank 4 0. 144k 0. 199k 0. 403k
(15.79) (4.22) (33.15)

ActualDays 0. 0000169 -0. 0002213 | 0. 0000830k

(1.48) (-6.05) (7.30)

option ~1. 069 —1. 900k -0. T40%kx

(-30. 74) (-17.78) (-20. 94)

IR 110. Sk 127, 23k 108. Tsekox
(82. 26) (37.42) (76. 25)

inflagl 119. Gk 87. 99tk 131. Gokox
(91. 29) (26. 24) (95. 34)

risk 0. 20 1ok 0. 6563k 0. 0898skskx
(25.67) (25.99) (11.37)

cr —0. 619skx —0. 2465k -0. 678k
(-68.17) (-7.42) (-76. 21)

StartingSales 1. 63e—09% —6. 42e¢—09 1. 81e—09x*:k
(1.76) (-0. 86) (2. 10)

_cons 0. 319k —0. 2095k 0. 097 Lskekx
(11.42) (-2. 49) (3. 34)

N 78401 14805 63596
R—squared 0.4315 0. 3287 0. 4837

* p<0. 1, *k p<0.05, sk p<0.01

(1) (2) (2 73Rl RARRIREA . RAT MOy A [ BOREAS LR AT DA B0 70 1 DX AR
AREAEER . MRAFTLE H, AR A, K2R Z I ARAT B 7 & i as
FRECI T AR R, (G2 AT B 00 IR R REAN R 0 TR A R T T B AF 2 57 . MBS
PRFEAS I [T T REAI BT, R 7 (RN U B AR A B REAS A2 R R P AR B
7 i U s AR AR

AL 2 Te Rl B b, AT LA H T ) AR A B 0 ARAT BRI 7 it ) TN 2 R A o A AU A
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FERZm, BARMR B ISIE W
(a) RATHRATHRA

Bt AR IBank 2. _IBank_3 #1_IBank_4 B REATLAE L, ARAT ISR 924 5L
FOPTRAT BRI = S W B 28 . ARTTT,  EARREAR AN FREA B 25 AR, _IBank_2 (1) 54K
TERARFEARFI A B RAT FREAR B E N, 43 5108-0. 0585 F1-0. 136, TMiHLX KAT T
A O IE) 0.181, R, B R ML ARAT A AT 1) 4 R b X PR B U 7= AR TR B i
ERAT IV 7= 5 (0 TR 35 2 SRR, 7 A 473 o) P ML R AT R AT R X 1k R B 7 B K TR e R
AT RAT I D R B 77 A 2 S T v — e, TTRERY RIS, ZERIR . Wi KF A 7=
(PIRE) P SR TR PRI R 250 5 G ) i M AR AT 1) 4 B M 25 R AN B KBS R M ARAT A R34, R
BRI A — 2, 177 b 5 PR 55 B 161 s M R AT A ) B 2, BT DASELSR [Rl i A X
TR RAT R0 BR T A0 AR I 0 ah, 38T m ML ARAT LA R R R AR AT AT I 2
WA 7 SR 2 R AE R AR AR AR R 1A 238 IR VR 38 o (a3 o X R B H 35090 BT
(b) ZFEHIIR

ActualDays [ REAESARFEARENT R G, (B4 E RATHHEM - 5 FREA T 5
FANTF 0, WEERHIX RAT I FREAREE KT 0, B LERIT ZAT R 5 M AR
RN R A EE = i ) ZH T IR 5 U R R IEM R R, BN 02, MAERITHAE
P ARV BRI = i O 23 PR S LT 25 R S M SSe RR . ANI R AL 12, IRt S8
BARENEA G,
(¢) T 1

Option [ &REAESARFEARIFREA BT &R 52 A7, FRATATCAE 1, AF LAE [ 2
WA 72 b VAL 2 AR T/ DS ] F B VA 7= o, R A S [ ) JRURG: BEEAEG, 13 BT
(d) FlZ

BRIV = S TR 25 5 SR % 2 OEAOCOC R, B B4 or. BRI 7= S B RE B = 2
FFRIETE", WO MR AT 78 ST 26248 50 (1) [7) It 2 B 2 XU
(e) Mt bikKF

M inflagl () REATLLE H, BV = ST G R 5 B — R Bk/KSF SR AR
KA, Wl U K ot BRIV 7= b i AU 26 R & B R R, B8 H5 K
oo
(£) FCls oA

M T A REAH StartingSales FIRKUNAE 10%HI BEAS /KT FEE, BARTSNIE, H
F2 AN BE T A BRIV 7 i A TIUYIUA 2 2 S5 T 4 WA 2 3 (W IE ARG OR &R T AR, 78
1% BAE K T AR, #R% H6 AL, T X MR AS BT B JE A 7T A & Ry 24 H
AT RE A RIS, o 7 AR U 7 it 2 B I A B # B, IR 2 R i T i I e =R
PR AN 2 B v AR AL 2 HH R
(g) 7= il MU 4%

H [ A &5 SR T 2, BERVE 7 i R T 2 2R 5 7 i KU S5 4 2 IEAH DG OG &R, B HT RO
(h) Al {RAM:

cr MREAE =AENALE R A ARG E N, DRI AT CRAS (BRI 7= i AN AR DR AR 1 2
WA 77 b TS 2 R A, RO LR /N o B HB T
F. BEREIN

AR SO R ARAT A R AR E AU I SR 2 S R BT T BRI T, 1B R R ATE
SR INER AT T A5 BT, £33 T 25 5200 R 30T B0 7= 5 TR R 2 40l s
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WAFERE . PR AATIAT AL, ZFEWIBR . FIEIvE . FIZ . Ppd BkoK-F 2 an o
& 7 b RS 7 LR it (R AT AR AR 8 MR A&, v, RTRE Bl P A7 iy R R AR X
BRI 7= i B TS A Do, ARAT SRS TIOR8 AR 1A T, A FR A 5 T
Weas ik R AR, AR E S B s A 5 AR R

FF LML, AR SO A i 4 2

H5E, M IRGEE S, B AR SKEIY 7 fh i NAZARYE B B XU A S RE T IS
B C ™ dho RPN R T, NAZERE N UA: 55—, 8 A B XS i A VF
i, #5E H SRS ASZAE ) 95, RIS B SRR AT #E B CRZ I B A R as
KV ROBEI ™ s 5=, AR H R B B eI as , BB AT B A AT R AT AR
TRAF B 2 SRAL B 7 i o

P REDARIT IS, AU LR

oy IS e ENLEE, EEM AR FAR T AT T IRIR S 1E . RE A1
PAEGE. WORG RS EE, HOERFENLE - S, % 3R A0 i iRk 55 .

S, AR NBR ST S AR RE 7). 0TI B KPR R e 4 A [ 7% A,
R M ARAT — € E e B ZZ A VR B 7 b, SEELERIVL S5 R R Z AL . SR B 1.

W=, —MEEETImEY, T EECEES . B, BEARRARAT B
DA 3, ETEERA I A BRIV 7 i tRIZ AT AR 45 52 W, ARAT AN IR 55 B S A 1
ERLFAND, TS BRI dh AR AR A S A e S A PR AL SR B IR R

SV, BIRA OB R R PRI AT IR T, (X R R BRI 7 R R AT R
WK XN, RSZRE % o T ARAT AT UG A Y R BRI gk AT S 2 RIS, AT e
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Study on the influential factors of returns for commercial Banks RMB
financial product of non-net value type

LU MENGXIANG

(Center for Economics, Finance and Management Studies of HNU, Changsha / Hunan, 410006)

Abstract: This paper briefly analyzes the current research background of commercial bank financial
products, combs and summarizes the relevant research theories and conclusions domestic and abroad.
Then it analyzes the present situation of the current financial assets of commercial banks in China, and
analyzes the influential factors related to the yield of financial products issued by domestic commercial
banks from many aspects. In the following, this paper collects the relevant data of RMB financial
products published from 2007 to March 2017, uses the econometric method to analyze the relevant
assumptions about the factors that affect the yield of financial products, and explains the results. Finally,
based on the hypothesis test, this paper puts forward some suggestions not only to investors for making
decisions when faced with various financial products but also to commercial banks for designing and
pricing new financial products.

Keywords: RMB financial product; Expected return; Adaptive expectation
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