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v 23 i — AL SR A AR AT B M) £ 48 800, HOR BOROR A3 X R AT XU R SR 2, B 458 2.

2. fER = BRI ERAR

RTAF AR b BRI S, A5 B SR g i AR [R5 — 26 8. 1 S, AR R IR AR O i B M A = i B a3 il oK
AT i AR W B 85 IR ¢ BERE B AR ORI AR o R TEBEBL A 25 — B BOARAT AN FE e R A A AT W KL
i, RN PR £R e A 1A W8 o L, T SRR AT AT AT 38 B M A ORI B LA B8 i e ke e, TE RS R A 2
— BB, TR 45 B M B KT ¢ B B AR, R A A B A L R SR R BRAT 8 R B SRR 1
DASE BRI dre KAl o MR AR vy o 2 A 8 X R PR 3 — SR AT B L R ST SR AT R ar (L)

(L) =4 T~ ry(1- B = roh] o) (1)
ALl SR Lt (nm ) s WUAT 5 — 5L BT 378 O R
1=l + (- 0] e
XF(15) 26 TARAT BR80T 1R S8, W ARAE B — AR T e LB oL 12
I (L7) +a(L7)=0 e
X HL ] DABRAR SR B S R AT WP I AR R i X (16) Hr AR AT B R AT B AT A
L'w(L") +nm(L7)=0 (17)

RS DX 3 W 454 m] 20, AR AT T B9 R B AR T Ak ) B S G /W =L, haR(3) (3 (14) ~3K
(17) VA B AR 0871 3 i 450, DT SR AS AR A 7 — B Bk 0 A R
m(L)= i(rf Frf—der(1- Lc)) - r'(12+ k) — ¢k (18)
IR — e, T AR AT AIAT R e o 1, BVAR AT A A W4 L pean, it xk=(18)
KA T, ATARARATEB 1] B e BE ORI Ry

= e e ) "

WG (19), [ 1551 B 3. 07" /or >0, RIS FLFT R - BR 29 oSSR, 0% 30R] 3Rk S 7, Bl B R 1) SR 48 o i 1
e,

SIH 35 B &5 5 SUN AFTERLAT R RIS N I A S MR T B R AL, Y BORFR L THAf, 5517
HA SIS AR 2 LT, R E R 2338 i R AL T30 38 3 D23k A R, Rk H A 98 4 AR i
AT .

gEA N3 FC19) , A FHRAT IR AR B B H K g R -

|:a + \/az +2b%c(r" +&)n(n+ 2)}

bc(n + 2)

(20)

qX:

RAEAF(20), T4 40T 4598 .

L5183 :0q 1or" >0, ]I RTAF A BREAFOUCRE N, BRAT DR 55 70 K- 6 25 R M) 5 A 48 iy i 6

L5 4: 9% 1or'on>0, RIS ATAT A b BRI I, B AT 58 4 2 B0 A Wi, AR AT BB 55 K
B BORF R AR R

L5 3 FNENIE 4 W22 0 SO AT 3R L BRZAT A 55, B 3 X g AT IS 74 4 14 52 i) Rl 3 2R
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FI 1) 5 48 A5 T RIS 7 % 80 AT AT 238800 1 R R 38 DG AT o AR AR T, AR AT XU, 7 H Bl 75 1B 3R ) %
() et i T REARG, B 2598 3. 5 b IRl s, AR AT 3 4 A% 32 00 4 e 3 BRAR LA AT i 3 L 09 M e 0, 76 Ho Al R 3R I
FEARB MG OLT |, BOR R A3 55 g 2 B TR AT A 25 38 5 S AL, 5 Ak B0 R 3 X AR AT IXURS: 7K HH B 52 ), B 45
4.

(OHEERBLA

SR TV R A ISR R SR A A e R AT IR A E 1 B ) LA R AR AT S 4 A ISR R SRR T AR AT XU AR R ek
R A Ve HMLEE A S AR 4 =8 (13) A X (20) XA R HE AT HE . 555 Dell” Ariceia 55 (2014) B BFST , #E7 Z
BOIBE T : BYR T R S8 a=100 ,b=8 ; Wi WA S 88 c=9 ; AU iy £=6% o

2B UL B S IRAT o IR T 24 n=(5,17, 100, 1000} . B3 F 2R re[101% , 105%] 15, #2351 T AT 232 R
LY B FLAT R IR PIRNAE I b, A W AT 50 G A B T BOR R 30 AT B 85 00 A8 B 52 e i 22 Ak
PR 3 AR . B3 dn] DUk B, W R IG % T AR AT 0B 5% ) R S B A SR R e 1 8 v TG L R A B
A SR A R ER BN R T AR AT IKUBS A, A5 5 4518 L A58 3. B ARAT 250 i 38 o RS AR ATl 5% 4 B2 B fin J]
S BB AT IRV 7R HH 7K T B B ] 257 A 8 AR K, B OR RT3 A R IR 23 i — 25 i AL BUR R AR AR X
BRAT KRS AR 52, A5 A 2598 2 gk 4.

Xof TR BRI TE | A ot A AT AT 5 BR 2 o) AT LAE A AR AT i B TR AT S R A 55 T RSk ST AT AT
SRAG Ak 5 M 2% N WA B ] L BIAE AR5 FARAT U 1S % 5 B IAT AR 3 L BR 29307 MR AR A7 2R A 55 3
S P IT 38 BAT AT R A ] R IETE . NI 3 TR AT LU, A4 5 F AR AT U G I S Y A7 763 TR AT IR
T A, R AT R Y B % K AL, L KU R HH KO B . 3X — 2598 5 38 R JE 5 O (2014) . Hachem F1
Song(2016) . R 2k %5 (2018 ) LA 2 Chen 25 (2018) ZEHF 58 4516 — 54 .

= KRR

(=)t EREEE

G, RS B AR Y A 3 BT B, A BT T BOR PR 23 8 (AR AT BT R 5 KUK KPS O R B IX — &
W, A SO S W A RN 2 4 (2012) 5 B 45(2012) | Jiménez 25 (2014) DL K Dell” Ariccia 25 (2017) BBF 5T, ¥4 4
AN S T A A AR

Risky=c+o, MP+G X, +0Y +u+e,, (21)

Horp =1, e N RIRBATAM =1, 00 K RIRARAT I AE LI 50=1, oo L TR WEEAFA 5 Risky, AT
Hb DX A ERAT i 7855 ¢ AF (0 XUR: 7R FH KO s MP, g B8 TR BCSRARBIAR &5 X, O ARAT 2 45 i A8 4R G Y, b X2
TET 1) 92 1) 25 Ha 6 A 5, 2 AN T 008 11 A A S T M AR AIE 5 o, 28 71 I IRF ) 150 258 190 AS T SUR00 1 XU 46 3h 39T, AR S
FEEOCTERLAY (21) 52 T B RS 5 A T R o, 4 A5 W38 Ry B, REOR G TR AL B T UK AR AT XU 7K 1
JKSFHG 0, BPF [ A7 A 5% T BOR R AT KRS 7R PH IR 3

0.65 T T T T T T T 0.7
% 06} 1 w08y
H 2
% % |
#7055 e 0.6
* %
-i L o Fo055;
q' 05} g
5 1 1 L L 1 1 1 >—BD‘VVIVVVIVV|VV‘VVI ‘
101 101.5 102 102.5 103 103.5 104 104.5 105 101 101.5 102 102.5 103 103.5 104 104.5 105
EREFZE" (%) FREFES" )
[ o5 en-17 --n=100 en=1000 | [—o=5_en=17 =100 +n=1000 |
Panel A: A Fb a4 AF & LR 24 £ B W Panel B: % 89 AT AF & L IR 29 R A5

B3 ARAT T F BURA R 5 AT e K2 TALAS %
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%Ry (AF)
2020 % % 4 1

SR, ARG 9 AR AT 5 4 X B T BSR4 T RIS 7K P2 3 ) B e RO, A SCHERE Y (21) i iy b 51 ABRAT 5%

Gr 508 TIOR8 B , FARK T it A
Risk;=a+o, MP+a,Comp,+o, MP XComp +$X +0Y +p+e, (22)

Horp, Comp, FARAT i TE5E AR s AR o AN SCX L BB SRS I T R o, , 5 HAT S B I,
TR RAT T 4 R 0 2 98 A 6% T B0 AR AT XU AR HE BB R 5 2 ERAT B e R R R 2 ) 55 4 T BOR
Xt ER AT XU 7 FHL 1)

(DOTEEXSNE

1. 5RIT XU & 18

FEFRIE A3 BT BRAT AU 2R P T2 S e 2 M AR AT K B T SR R BE AR b, AU 3 9 2 S XU T 2
J AR EBR AR S kA T BB AT A . B ET, A SCSEIEME 5T R AT KU 2 FH AT SR ] 22448 A Al
B HoP T 2 M R — A BE R XU B R bR (Altunbas et al., 20105 4= Befdt B30, 2013) , 78 S W17 3
TR A 7R B AT A i 24 XU 2R P T B A Y S A A ER T R RS TR A R R o8 3, Bk =2 AR AT DR R
W MR B . BRAT DY At BO P BN R AT R A S PSR I 2 VR (A MRS 2014 5 I I |
WMsrF1,2018) o A R G¥ SRR B AR ARAT T AU, 00 T S AR AT B 30 7 1 T A L O BE 78 43 B AR AT XU
17074k, B T ARAT A sl AU AR HH (TR 5 22 (] A, 2012 5 3055, 20125 01 )5 425, 2018 ) o AR 4T KUK Z i 38
W ORI 3 AR AT 8 7= KUBS: (Lepetit and Strobel , 2015 ; 2542 7 45,2017 ) , ¥k DL WLAR 1T 32 8h KUBS AR 04T Sk (1% B
IR R, 20125 5K 55 22 T fEE , 20125 E AT, 2017) o

AHEL T, RURS: IASC% 7™ oy b3 5 P fe i o SR AT v JRURS: S5 0 9% 77 o B0 ™ 1) LU B, A 96 38 PRl 55 1 JRUIS:
FN A 55 19 XU | B A% LU A 4 T b S B AT A 25 XURS AR KT o 32 LG BT B8 198 JXUPSS: 70 4R A 7 e s 96 72 4
B Z A E AR 2, AU B AR FRARAT 32 2 UG AR R R S i . R, Ok 5 B A R R R — B, e UKV in
R 7 15 F (Risk ) VR AR AT AU AR F0 B AR AR £ o ELARTH B3 078 0 KU AL 5% 7 o Tl = XU FnAS i 7/ 6 ¢
7o e BB R OC THARAT XU IAS R 7 I L, A R AT AT B A rh T KU IR 7 R L R
(BT 5 AU IR 7= 1 Ll 5 2 AR AT A7 41 Hh WA 388 288 XU JInASL 9 7= 54, 3 1R VB 65 R R R e (2012) 9 3
B0 5 TR A5 B B BIXURS: AL € 7™ =[] Ml A1 2R X209+ BE 5K X 100%+ [ 5 %F 7 x100% . 75 A, 76 J5 SCSAE
A3AT R, AR AR SR H A A AR VR A AR AT XU AR A A B AR AR i, DB DR ATF 5T 4518 i R g

2.EMBURTE

2 ) T 1 0 SR JH RS0 a7 2 0 A AL ORI AR AR 25 5 09 B T BRSSO Uy 5 T B AR S B A 4
BRI A& B . 227 Delis # Kouretas (2011) LA f Dell” Aricecia %5 (2017) RS | 28 BT 940 B B A v I AR AT
[E1) ] b A 185 ] 258 CIRL) A kg e s 28 1) B8 T SRR B AR o o A2 B8 D T,y DG TG A 32 901 23R (9 AR A T SIOWL 80 R
SR B 1] B AR AT 3 B 053 TSR AT (] 7 K R B A AT 49 1) 26 3845 % 7 Y AF BE RS . B P ELA
PR AT A0 Bl FH 12 2 A7 0 48 4 R R AT 22 W IR 15, 28 SCR R S8 A7 K HE A 42 58 (RR) A D it Y 1) 4 T B3R
FRBAR B . R T AR R A 4 R AR Sl R AR S, ZE BB D5 T, Shy DG O AT AR 3 1) AR AT IOW BB 4 IR Y
AP SR ] (1] B A JIAS T 349 345 68 17 1) 4 B

JMRITRETE

%% Berger %5 (2009 ) . Bikker 55 (2012 ) LA K Bt £ (2017) BB 5T, A SCoE BUAE 45 ¥4 P 8 b Lerner #8 80 (LR)
MRS R A &Y, BRI EAR T

P,-MC,
P,

it

Hov, PO ARAT i AR5 o AR 927 A A SR TSR AT BB (LA AL S AR ML) 5 BB B T
(EFRIR s MC, O BRAT (75 AR R BRIRA o Lerner 5 804 T 0 8 1 2 (8], UE D 0 R 1 37 56 256 4, HUE W 1
Fon 58 e ZE W s BOEHUR , BRI SRAT T A 3 T Bt | BAT 58 4 LI

LR, = (23)
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BITEF LR PHRERITA A4 EH 32h 5 R
B B % i%%

P (23) RARAT i IO PR AR MC, TT T B N, 5 i 31301 R Bl AR J2 il AR R B — B 2550, T DA o £l
T B pR RO T PR A AS o BHIE L, A 6 O AR o BT DL AR - b i T AT 0 T8 X AY RAS BB, AR SO AR A T
TS bR B R A AR A SR BOE R, S SR AT IR B B A R I AL (Efficiency Frontier) B 7] BETEEL /N, AIF LA
AR SCR FH AR BE AL B WA A TR AT RS PR, BRI E AR AT i AR R RO A BRI T

3 33

InC,=8, +13; In Yat Z,:Bk Inw,, + %ﬁn (ln %-,)2 + %Z;ﬂkmlnwku Inw,,

3 (24)

+2Bk» lnyu lnwk[z +81 + (r’)u _vil
’

Horb, O BRAT iR S AR B SAS SR AR S AR R S R sy, WARAT i ESS ¢ AR R R
BRAT BBE 77 ROR s, WRAT i 7RSS (AR BEAR S5 BRI 4 3 R R BAMAE L 23 I R BEA A 55 Bl AR L
RGE G AR o Forr ) R AR AR SR AR R S 5 1 B Y LA o 57 2l AR SR A B 2 5 L E B Y
P 2R s 98 & A SR AR B S 5 B3R FUA 2R o 8, ARy [T 58 30, b, W BEHLIR B0, o, Ry A 7= JE 8K
BRI, E AT AR R B AR R B TP R AR A AR T B R R AR RSP RN SRR PR I X
BEHY (24) 1t Jinan T 29 SR 5% 4

YB=1. ¥ B, =0¥m. ¥ B,=0 (25)

S22 (24) WAV F B T DR ASHERLAT S0 R AS MC, -
ac, C, _dlnC, C, -

- 9y, :ZX 81?1% :ZX(.B" +B,Iny. +;ﬁb ) (26)

A5 (26) T I BRALA MC, RN (23) , TR AT 76 40 B RE 9 U TS i Lerner 65, 548 Lerner 1
O 4 1 (B R AT ELAT 52 A AR AR 175 455 00 A 5L IR 98 15 Y K UL 3T LA Koetter et al.,
2012) o SR, 0090 o1 R, B 7 2 U B AT 1 2 4 2 058 1 (4R 9 45, 2016) o #5%
P59 Lerner #8051 HLAT 58 78 HE T AR WS E W , 4 30 2% Koetter 7 (2012) BF5E , I I % JH 222 B i)
ST, JH 09 Lomer HE B0 (ALR) 1y BT 56 4 10 (RIS HEJE AT R SRR 10, HEELURHF 20 S0 F

Mmc,

H”+Cit _yit x Mcir
ALR, = (27)

Hil+C”

4.73EFTE

SRR RN 24 (2012) | Jiménez 25 (2014 ) L & Dell” Ariceia 25 (2017) BBFFT , A% 35 B 48 i) 22 1)
FEERAT )2 T 42 ) A8 i R 26 U 4 il 2 T s o AR ik o Hovh  BRAT 2 T A AR B R A AE SR L (LDR) , R AR AT
YA A U BB 3R R 3 R AT BT AR 78 B IKF (CAR) | SR FHARAT WEAS S0 55 XURS: AL 9% 77 11 LU fE 3=
N ERAT B MR FE (ROA) , R AR AT A 5 8 08 7 1 LA 2R0R 3 BRAT I B AR AKF (CIR) |, R HARTT BUAS IR
A HFRIR 3 BRATHIAE (Asser) , R FHAF AR ARAT LG8 7™ A ARAT b B0 0% 77 1 LU A 87 o 2 W28 W 4 il )23 T ) 728 o
FALFE GDP 13 (GDPR) M &l T 2544 (FS) , Hovp, GDP 38 3 3R FH 44 X GDP 38 K R KR 5 4 it 35 45 44 2% H
ERBAT AR S GDP B e AE KRR o ML A, B TR A o 36 i il ol AR A7 A A B AR AT 8K E L ik
82.36% , A~ [F] b IX. 1) 28 5 Jh Je R 4 R T S 45 K A7 A 100 35 25 5% o TR, 6 1 R 8 1A i ol AR AT R B 493 o e
11, Fe g X el A 42 [, 8052 HEAR T8 T 38N 2 14 BT 76 b, B 4 [ 1k ) GDP 348 3 0 4l 7l 1 205 4 5 SRR A
VC B 5 X 3 117 5 M AR AT R0 AR A R AR AT, G288 DX 2 A P A R X, AT R Y AR S LT AR L X
FH R Hb T A8 22 T B GDP 38 35 R 4 il 7 3 45 44 5 HLRRAE DE A .

(ZOHERIE S # R EFR 1T

% &R A Al ARAS PR AN S M, AR SCRE L 2007~2017 4F T [ R b AR AT 4F B BRI S REAS o X REAS R AT
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KgEERy (AF)
2020 % % 4 1

W AR (1) S B BCR AR AT | HRBf 5 BRAT LA DR ISR AR (0 [R) B P 5 (2) S BRAR AT W0 55 $i I JE 221 12 3 4F
0 5 R A LU DRAE A IR 8] 2 22 5 (3) 2% S8 B AR A I [ AT 1) & AR 5 R B , 5 01 i BT A AR AT B0 i AKE
AL G R — R G IFRATHEAREA ; (4) X5 Fr A7 4847 2 B S i 7E bR 19% K7 B kAT 40 AL 3L (Win-
sorize ) LAHE BR A% S 5 8 (ELAOSE MR o e 23R4S 151 SR 0 AR AT i AF 1 5 Th0 AR B0 L A48 5 2R AL A R I AR AT
12 Gy ) R ML AR AT 97 ST R ML AR AT A 37 ZERMS B ARAT L I ELREAS thARAT B8 7 (5 A7 Mk S 58 77 Y L AR
FEAIBI ] N — B 4EHFTE 76.21% LA |, HEASBE A8 S e 36 [ Ryl AR AT 88 ARG o A SCHRAT 2 T 4 32 2R I T
i [ W 9E 53R IR 55 °F & (Chinese Research Data Services Platform , CNRDS ) , H: i 3B 4328 1 i Bt 45 £ 38 2% FH 4 5k
AT 5 G A HLF 23 BT 22 (ORBIS Bank Focus) ERATAF 4t LK J7 AR o ] 45 il A 468 ) e R BRBE 1) T A LA 5
B T BUR AR H L GDP 38K R LK H At 72 UL ok VR T CEIC 8048 122 07 A7 (b B e 147 28 ) Fn b [N AR AT R
W3k 2 LR T AR BRI G T AR

A
M. ZWER S
TESEAT BN 0 87 2Z BT, 16 5, X A B 22 40 R AT 75 22 I Bk A5 K 56 ( Variance Inflation Factor, VIF) , OLS 57
Hh A AR R Y 7 2R KR YN T 2, B 2k A A1 REHMAN RS
TRy 1,22, 75 0k A B ) R R AR TR I I £ @ Sk M ) A 5 U A AT S LSRR | BIMH B o 22 | die/IME | B AE
PR DA AR i 1 (%) Risk | 1293 |49.88| 9.356 | 22.83 | 79.29
R LUK, Dby At IR Al RS, a8 AT B AR AR BRAT I D SR (E R (% )| IRL 1293 |3.162| 0.823 | 1.275 | 4.181
0 R TCI R T A ) ST, SE SR S a4 R RER SR (%) | RR | 1293 [17.76] 2.138 | 11.35 | 20.18
Lerner $5 ¥ LR | 1293 [0.315] 0.092 | 0.068 [ 0527
H 7 F4 ik 1oL o Yai g = =Y s
A S0 AR A S BB, e W2 B PRy o ZJH ALY Lerner 15 54 ALR | 1293 [0.329] 0.078 | 0.125 | 0.526
U, 38 i Wald 656 BUSR EL S 36 I Hausman K250, e 28 iifetsie (o) LDR | 1293 |64.25] 1036 | 35.81 | 90.47
B B[] 58 2500 B R AT WU 430 . B L R REAS B4 HATHEA TR (%) CAR | 1293 |13.28| 2.582 | 8.58 | 25.46
e HUAT B 1 (%) ROA | 1293 |1.039] 0.357 | 0.157 | 2.056
AT B IR Wald £ 58  Wooldridge 4 4 Ml Breusch—Pa- 0o (o) ciR | 1293 [33.89] 6.892 | 1881 | 55.88
gan LM AT , & BUAF AR 4L 18] 53 J5 22 Pk e BAR G Ak A %E?E%%‘fﬁﬂ Asset | 1293 [0.614] 2.014 | 0.002 | 1634
AR DG DA SR AT AT T Sl /D — 3% (FGLS) g cop s (%) GDPR | 1293 [9.775] 2.835 | -2.50 | 19.20
FEAT T AR B TR0 15 5 HL X G T A 45K FS | 1293 0.922| 0.377 | 0.146 | 3.442
(—) 5 BUR A ER1T KUK 7K 38 B 521 A2 BB BOR G RAT RIS K ok it 45 R
N NS - AT IR : Risk
1 ERITER O T o o [ @ 6 ] e
T2 T O BUR KR AT KU AR A B ’?-738**;* ’(1~173*’;* ‘?-531*";*
B o 0.127) | (0.101) | (0.098
flirrah e, o 28 (1) ~ (3) 81 AR AT XU AR FH OC F4R o 20,3804 | ~0.519%%%| 0,087
A3 ] [0 A7 5 ) 2 0 A A B 1 £ 45 58 46 R UV I I ol
~ o . " X LDR : : : :
(4)~(6) 51 47 HEAT SRR 7R G T 1 5 7 S 46 4 3 (a1s) | (0019 (oo15) | (o013)
Jo Ho Al 5 0 78 B B A 45 SR 0 45 R BOR L EARUOmA. R (0.039) | (0.037) (0.040) | (0.037)
. o o PN 9.242%%% | 6,085+ 97015+ | 57825+
BRAT )2 T ) AR RN Ml DX AR R AR R S, R AT IR Roa (0377 | (0352) (0389) | (0.367)
v 55 R 2 GIRL) FN ik B AF 3 ER &R (RR) WA TF R o 03337 | 0224w 0.355% 1 0.233™
(0.021) | (0.019) (0.020) | (0.019)
B, HAE 1% 0KF 835 ik T #esr s 0.833 4| —1.179% %% 1000+~ 1176+
. . N PR i e (0221) | (0.193) (0236) | (0.208)
W1 RIS 3, W R AR A T ] ] ol 4 45 ) 238 50 B AR o 0.880%%% 0885+
5 0 AE RUE £ 4 R0 2 4 R R AT KU I AUE 7 1Y L ??6355: ]( (2)‘50717*)*
T TR TG IR R A R £ T B R g " (0.449) (0421)
o e o e s . e 6239975 75195 | 0162 |67.014%| 12.000%%%| -0.534
R A T BOR A R R AR AT R KU AR K RO see) | (Les) | (ean) | (La19) | (Lsow) | (1745)
. SESR T AR = IR YE. ¥t ) AT | 151 151 151 151 151 151
GRS TR TSR AR AT XU AP Y Y AR et T o0s T 05 1 o051 1205 T 1205 T 103

o T A 42 ) A B 19 45 R L 5 0 A S2E SC ik YV« 22 9 BT A 5 G 0 101 2 55 00 I/ 5 9 F R S bR 5
. . o G FIRTE 1% 5% 10% 97K 153 5 BT W, 4 PR i 2 200 £l
S5 IEIEAR —5, AR 2P ) FNFIEE (6) N MBI, ipamgumieas, T £R.
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BITEFHRPHRERITATARKILEH 2D R
& B %%

FEARAT 2 E 5 AR B BRATAE OY L (LDR) (Al TF R B 20 I, BEUR 5 AR AT A7 B bbb w3 G JRURS: 7R FH B K, 53X
A B SR T o A B LGS A R AT I A T S R R T A EOXRS: . BEAR FE R FE (CAR) A TH R B E R
i, 2 W BE A 70 A8 R AR AT XURS AR FH KSR . AR AT BE 7 [ i %8 (ROA) Al i R B0 3 1E X 1 I 488
o 0 9% 7 [ i 2% R RE S Rl AR A T B R AU I, DT AR PH B 22 KU o RAT IS B AR KT (CIR) WAk 1 R 8K
2 A, 3K R W] 3z B AR g, ARAT TN SRR, DA B 1] T SR BRI B AT O L SR 2 UK,
XA H AU IS S5 e — 3. BRATHUBE (Asser ) B 11 22 850 3 G, U I A G 174) 4R A7 IR 7 FHL 7K
SERRATG, 3k SR K Ry, — T R K B R A TR RS 3 A 3 B KU R R AR O A ) A o A XL A P A
/IN(Delis and Kouretas, 2011 ; /7 &% ,2012) ; 55— I KERA1TH T3 56 4 18008 FRFSUME R &, A MLEE LA
AR W 7 ot T ELAT B A A Al BE AL 2 B 2 on AR i il B Al XU AR T RE A . 4R T A iR i
J2 T ] A B R, L IX GDP 3 (GDPR) WA 1 Z B0 3 R 1E , d W AR A7 JRUSE 7R $8EL A W A0 %) IO ] 3RS AE ,
R T RAF AT RS SR SR AT YT 5 5™ 1 0 (8, T A R B it 29 i BE 3 A1, 3 177 55 1k
DRV A9 B VR 0 8 g, (e A R AT IR 28 2 8 1 T, a0 g KU AR KO o T 3 454 (FS) Al T R 5 i
EONIE, BB RAT IR RAE LU & - b (0 PR 28 AR AT XU 7R HH 30 8 5 5 o) AR 9 i R ARAT B A
FRTT Y SC A AT | AR 0 KUK 23 /0 i 1% e BIARAT IR & |, 38 AR AT 2R HH T 22 JRUBS: .

2ETFAEMEBMIH—T R

(1) 2l 25 AR AR AU FEAL T o B AR i 245 T AR 1 7 2850 0 A 78 R LA A 50 b 3 ) A AR 808, (ELAT T e A st O —
AN AT SR AR R N A P ), S BUR T 45 SRR W o 53 A0 BRAT KU AR FH K HAT s 2t M X
W5z 7R AHAT 2 1 BB 25 AZ B RURS: 7R HH 7K O 1 52 M, 22 00 HE AR R A IR RRAE o 3 U AR S e A T MR R A AR
(20) LAl b, 5 DA A e A e B AT KRS 7R L 40905 I TOUAE Ay M R i K L R S — A g A AR A, DA 0
FEMEAG A5 R R . B R a0 S B A AR T AR

Risk;=a +pRisk,,_+a, MP+$X,+0Y +p+e, (28)

Horb,p Ryt 5 TR A TH 28R, FROR WSS B A 0 R A T 0 B L =2 ) SOk Pl R SR 25 48 GMIM
(DIF-GMM) Fl & 4t GMM (SYS-GMM ) ¥ F J5 VA A 1T s A AR 8, v, 2243 GMM 2 R r FEA(R B, i
JAT BRAE A i % 7] £ ( Blundell and Bond ,2000) , H 4 T H28 & J3 51| £7 AE AR 3 19 RE S i, 2 i 355 T 2 AR
[ 5 28 48 GMM WU J2 22 43 GMM Fl 7K S GMM #E 47 IACE 4 0 25 5, HoAl i REOR A 5 2 59 T HAR R 52
BAEAE R BE UM R, Ay IR 3 W i A T vk 1) iy, AR SR FH G 2B 3R 8 GMIML J7 Y& R AT A 11, [T ik 5 01
P25 25 53 GMM 7 ¥k A 1125 S R A7 60 B, DUSGIEAR 1145 5 00 e e

F 3 T A A E B R T EE A, 5 (1)~ (4) 5128 R G GMM J5 kAl 145 3L, 565 (5) ~ (8) 51 2 22 43 GMM
DAt g R, 3P F MK BoR , AR (1) e 56 45 5 /R #9946 4 JFUE % AR (2) e A6 36 4%
S BB a2 IR, 16 B AR AR 8 2 TR AE 78 B P A AR DG ) R, T LA it B AR A6 56 2 7R, Hansen K6 56
PHBR T 0.1, B E ANRefE 4 T HAS BA AN BB, R TR R WEIUE G . 1L, R4 GMM
T TT 775 A 22 43 GMM AR T O dE #0238 AU T 25 SRR TS 1 o NS Al T E RBOKR A | BAT KRS AR FH
Je WAL T 2R O 19 W7KF L ) 8 R 50, 30 28 B AR AT XU 7R $H 2% 30 10 B S A 158 M AR AiE o AR A7 ) )
b 38 F 32 (IRL) FE 78 A7 3RHE 25 42 % (RR) B Ak 11 22 850 m) B vl Al 1145 2R — 30, ¥ i 35 i, Ul W SE A8 9 8% i
BUR 2 BURAT AR FHTE 2 XUBS o LA L85 S 32 B, 2R FH 2 25 11 Al 4SS 280 9 Y8 AT 08 AH DG SEUE S5 18, AR SCEEHEA T
R R .

() BEARD) 3 7 R0 o A 80 ) 0% T B SR 55 AR AT XU, 7R HH 22 [ DR O 2R 19 G S 7 1 R 68 T BOR 1Y
AMEME L SR, DA E R TR A BRSOk F b BN BRARAT i AT OF R O AN S B AL A T
BT 20 Y HE A TR 4 @l R DR 0 A TR AL PR R A 25 L . DRI, 9% TR BOSR 5 4R AT XU 7 4H 22 8] AT BE A7 76 5 [7)
HR KR, SEAG TS RARAE R . A SCHR 2 B0R M 5250 19 7 1 A0 31 B i R 2R O 3R 51 R 0 P A= 1k 1)
R, AL H T 0 TR P T R — A TG ) DB 1 e R o DA R B3 A SRR ey o BOAS SCIR TSR IR SR AL
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TR AT 43 T3 i ok AR i 5% T BUR
B A0 A W T 2 fige oA A P TR R
R 1 SR 2598 (4 ME B T AT Ak
LAt T AL T4

W—F kR R EE
PERAT AR R g d LR AT U] 4
HEA, M THE R G E BT,
F 40 LR ARAT R 55 R AL
KVE IR R G RBRE R
o SRR A, XU R AT R e
M 2 ] )22 T ) R A T XU AR AR AL
&3 e T T BOR WS
& 2 dm R H bR FC o S )
fiE 23 e 3R 40 H 2 PR AR AT U 7
AT R AT MR X T R G &
BIMEARAT RARBENLEY . KT UL, T
A —rh AR R H
PEAR AT B X AL (21) 4T
9, %4 55 (1)~ (2) 81 2 A0 N A
THEE R . 255 R ARAT a] [FDIE 3R
TR 2 IRL) Al T R B AR
B -0.531 745 A -0.493 , H: 2 H 4 %}
I T 0.038 5 15 78 A7 3K 4% 42
F(RR) WAl i+ R A 1, B
3 HIHAG T 2 B de e i o
BT T R, B -0.064 X
25 R W S8 AN BT T BUR M5 RE
FH 5| AR T KRS A& KT T, 9F
H & 40 i SRR AT KU 2R 0 K
Xof B T ISR S e B AR, TR
RSB BOR Bt LR 0 A2 7R
AR E RS E M ERATE S
P T BUR PR B T AR 2 XUR
AR SCHFTEEE 1 R E R .

5RO E SRR R R AT A
YIor REAS o 3T Rl R AT 2 7E 3
T {5 AL Al 1 21 # 0 B 1 , Jsr
Z HRMEH L T MRS Al
ik 55 3 T i BRI 55 M s 2 T Y
M AL, AT LA R AR 1T )8
T PERAT (R E R,

KgEERy (AF)

2020 # % 4 #1

k3 R AN E A )& AR A

e SYS-GMM DIF-GMM
- (1) (2) (3) (4) (5) (6) (7) (8)
) 0.567%%% | 0.547%#% | 0.577#%% | 0.561%%% | 0.442%%% | 0.385%%% | 0.460%%* | 0.408%%*
L.Risk
(0.018) | (0.019) | (0.017) | (0.017) | (0.024) | (0.028) | (0.022) | (0.025)
. —0.476%5% | -0.485% —0.698# % | —(,627
(0.068) | (0.067) (0.098) | (0.095)
—0.29273# [ ~(0,303%* —0.4927# [ ~(.463%*
RR
(0.046) | (0.049) (0.076) | (0.073)
0.354%% | 0.380%%% | 0.352%#% | 0.369%%% | 0.489%%% | (.585%#% | (.494%k% | (.578%*
LDR
(0.017) | (0.019) | (0.017) | (0.018) | (0.026) | (0.027) | (0.026) | (0.028)
-0.055 | -0.084 | -0.021 -0.038 0.029 -0.032 0.107 0.105
CAR
(0.055) | (0.057) | (0.055) | (0.058) | (0.085) | (0.097) | (0.082) | (0.097)
9.980%% | 9,959k | 10,769%%+ [ 10.819%#% | 12,592 [ 11,909%# | 14.219%#* |3 378%*
ROA
(0.529) | (0.549) | (0.619) | (0.644) | (0.893) | (0.868) | (1.014) | (0.984)
0.332%%% | 0.333%k% | 0.334%%% | 033845 | 0.446%%% | 0.343%5% | 0.416%% | 0.308%%*
CIR
(0.029) | (0.031) | (0.028) | (0.030) | (0.048) | (0.044) | (0.050) | (0.044)
0.148%3% | 0.146% % | 0.146%%* | 0.151%%* | —1.740%* | 1387 | -1.224 | -0.821
Asset
(0.029) | (0.032) | (0.028) | (0.030) | (0.869) | (0.857) | (0.892) | (0.872)
0.0817%% 0.048 0.241 %% 0.181 %%
GDPR
(0.034) (0.036) (0.064) (0.065)
s —0.585% % —0.618%% 1.826% 2,363
(0.181) (0.187) (0.526) (0.555)
S 21.513 21.935 19.468 19.397
(1.494) | (1.610) | (1.463) | (1.574)
AT RO 151 151 151 151 151 151 151 151
FEAR 1142 1142 1142 1142 991 991 991 991
AR(1)-pfi| 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
AR(2)-pffi| 0.895 0.894 0.780 0.783 0.857 0.512 0.704 0.371
Hansen—p {& | 0.174 0.146 0.210 0.183 0.297 0.304 0.368 0.416

T 3% B Ry 25t A ] U3 2R B8, 07 8 /N A5 9 BT R BRI BR 5  ex k A3  RORTE 1% 5%
0% 7K b 2 o LARER — Bl 5500, statal3 d 2R 4 xtabond2 B noleveleq #E 30 5 , 5% H 1)
S FD 773 R BRI RRION , — i 22 53 23 I 5 5000, S507E DIF-GMM A 177 2 v e A i 6 24001
Arellano—Bond AR (1)1 AR (2) 46 56 Y Z2 A 15 43 51 Ay 15 76 7% 2 30T 1) — i 2 43 AS A AE — B LB A
Koo oA RYER I 45 AR S 26ME | 1T Sargan R 50 AFE 6] )7 2 0004 N A AR AR T E TR

R, WA SO A2 Hansen B30 45 2R . Hansen £ 56 10 AR B8 1 HAE i

AE 240 2 55 T B A T R i ) e IO 5 B o

k4 NAEWPA A AL Tk

BEVUIZ AT AT, 4 A

A5 Jrik— ik ik = Ji
(1) (2) (3) (4) (5) (6) (7) (8)
RL —0.493 sk —0.58 15 —0.653%%% -0.599% %
(0.098) (0.113) (0.197) (0.127)
RR -0.064 —0.159%:% —0.462%5% —1.22] %%
(0.043) (0.049) (0.083) (0.116)
DR 0.565%+% | 0.563%%% | 0.570%% | 0.563%%% [ 0.564%% | 0.550%%% | 0.539%%* | 0,511%%*
(0.013) | (0.013) | (0.015) | (0.015) | (0.023) | (0.022) | (0.015) | (0.015)
CAR —0.209°5# | —0.209%#% | —0,233 %% |-0.202%#%| —0.164%%% | —0.139%#% |=0,183% 4% | ~0.144% %
(0.037) | (0.037) | (0.045) | (0.046) | (0.057) | (0.053) | (0.034) | (0.032)
ROA 5.5915%% | 5269% k% | 45545k | 4362k [ 45305k | 5177w | 3074%5k | 3 70Tk
(0342) | (0.359) | (0.399) | (0.427) | (0.592) | (0.639) | (0.365) | (0.340)
IR 0.156%%* | 0.169%* | 0.066*** | 0.076%** | 0.043 0.050 | 0.165%:% | 0.153%s*
(0.019) (0.019) (0.021) | (0.022) | (0.036) (0.036) | (0.023) | (0.019)
Asser —15.857#%%| ~16.065%%% [ ~59.409%#% 59 29 [ -65,126%¥% | -61.305 %% | =3 48T | =3 T54%k%
(1.309) | (1.376) | (3.482) | (3.570) | (6.467) | (6.697) | (0.850) | (0.597)
CDPR 0.763%%# | 0.777%%% | 0.511%F% | 0.498#%# | 0.525%%% | (0.5]5%%k [-0,603%%#| -0, 392
(0.036) | (0.037) | (0.041) | (0.042) | (0.070) | (0.071) | (0.064) | (0.064)
s 1135555 | 1.469%5* 0.615 1.055%% 0.516 0.502  |=5.021%%%|~5.333%%
(0.433) | (0411) | (0.496) | (0.498) | (0.630) | (0.568) | (0.618) | (0.441)
RO 4.066%+ 2.942% | 6.595%%k | 7.074% kx| 13,5355 | 19.680% % [21,713%%# [ 36,891
Tl (1611) (1.715) (2.125) | (2.197) | (2.911) (3.155) | (1.747) | (2.416)
AT R 146 146 97 97 47 47 122 122
FEA 1239 1239 839 839 382 382 320 320

T 32 B Ry 78t A 10 050 2R 80, X /N 5 P BT bR 35 5 e e 2 I SRR AE 1% 5% N
10% 19 7KF 1 3 .
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BITEFHRPHRERITATARKILEH 2D R
& B %%

2017)% PRt AT RS M BR AT IRUBS: AN K P e 23 4% 3 BB AN 2 PR AR R, 0% T BB 23 X 3Tl Rl AR AT IXURS: 7K $H 7K
SR BB AT BB AN o AR 4 0k v AR SR R R ML AR AT O REAS X T AR (21) AT A I, R 4
55 (3) ~(4) 5 A R AL 25 5 . 25 3 Wow L ARAT 18] [R)ME 35 45 R 28 (IRL) Al 1 R B 2 FEA 19 -0.531 728 2y -
0.581, H: R B4 S {E I I T 0.05 5 325 A7 3K ME 45 4R (RR) WA T R B0 % 0 -0.159, 5 &AM L, HAG T &
B A X E G N T 0,072, 33X U B TEAS 9 BT T B i 3 A AR AT RURS: AR FH K 38T R BR AT XU A K
- 22 FE A B T O ook 9 S e K . AT R I R R TE T, 4 DX s KR A R I R L AR AT B SO AR R = (5
BEBCRE T3 A B, I 22 A7 B L PR o) 45 W A5 B SR (0 A5 4k 7T R oMl BR AT B 1) A 55 TR ATk %5 (Hachem and
Song,2016; Chen et al.,2018) , -5 Z5CH XU A FH /K - x5 6 11 UK 19 748 2l 5 AUk

58 Rl O B R MR R AR AT T AR M X 0 e BRI 4 R 2 PR A SE M RN B . B R R T TR R
T A [ 5 26 bR A8 B, B A 5 4 R 48 5 bR A S AN A b X, B TR B AR Y T AN A A AR
(&HFEME,2018), EFR AT =d AR CH A5 42 E GDP 3 K A S /N X F kAR A7 R BEAR X i
B (21) AT A I o BRI AR < 8 0, THERE A ] 45 b IX GDP 34 4 % 5 4 [ GDP 154 5 (19 A0 OC R 4L
FLUR MR A0 AR 5 R B00 RN AT HET® 5 B, 18 BORH G 22 50/ T v Ao B8 %) b DX T 7E B Mk SR AT Ry 0 A X A5 7Y
QU BT, 4 BIEE (5)~(6) 51 0 AR A 4G 3145 S, AR 47 18] ]l 5 485 R 2R (IRL) Rk G2 77 3K0fE 4 4 R
(RR) W AR T 2R B0 3 R B, PR U8 B SR S5 1 02 PTRE M o F— 28 5% b RBOR /N R, ARAT 18] [R) M 3 £ 1) 2R
(IRL) FVH: GE A7 5 45 42 258 (RR) AR 2 8003 31 9 -0.653 F1-0.462 , 5 S REA A HL , 16 A 2 8000 246 X (8 1
WY B8 o 3 — 5 R 2 W 5% T BOR AR AT IRV 7K FH 0% T8 A7 A 1 Sl S BT, RT Re A s R PE T, B R R R R TSR
) 1l 5 9 A 2 O T DX e A R AN 4 %) I R T 214 X % R BB R 5 % T BOOR i 48 B Al 22 A b S i
12 DX P BRAT A5 TR0 2 T R 2 0 A IR AR 2 LA X 6% T BB SR e ol 5 B B T ISR X 1% L X AT 1 XU
ARFRAT Ry 071 1) 5 0 B

S5 DU 7 R ARG SR 15 AE A R AE MUY E] ) A3 RE AR L AE A B LTI, 0% T BOR 19 E TR eSS T &
Hb DG AR AT KU AR K AR T o FE 26 4 77k DU v, 24 SC S Bk 4 il fe LR 3 0 A A R e T R (21) AT A
T, BARGE R AN R ()R (7)~(8) B iR o HUE o , R AT ] R AR 8 R 3 (IRL) Ak T R 80 % 0 -0.599 , 5
S REACKH P, L FR B X (A IS 5 1 AR S 4 2R (RR) I AR 1T R AU A RE AR 119 -0.531 48 Ry -1.221, H &
EVEIRONELERTE ) PSS =8 & R L e U 1 S S S O A O W S e e v S R L e A EE s T R g
JEE A 11 5 T IBAC SR RN 194 IV BB IBAC 5 A PN T — 88T 00 T ) AN ) BB 22 () 38 42 in ] g 2 HIK T B T BOR S
Jiti 5 (I 55 g & JR AT 5 v it 300 6 TR0 W08 B8 %% 70 B850 T s 1 0K 8 5 %0 5 " R ABEAT L 2014) , S BT A B TH L
TR AR T IR 7 A9 572 W) 2850 Uk 553

3. HMIE @D

SR R AT TS5 S 0 AT A PRI RO AT D A R A T R e R AL 1 A B SR B IR R A A5 SR 1Y
Fafd

S — Bl R i BLRAY  AS SR 4 Rl ARV S AT KU AP I AR S, 400000« (1) A8 RBEEK
R(NPL) , R FVRATAS B OE S R O8O AR A0 O 3R, (A B R 7 AR AT RS, AR FH AT 3 o (2) BR AT XU Z 18
(Z-score) , Hei BN N « Z-score,=(ROA+ER,) 1o (ROA) ,; Fo P, ROA, WARFT % P2 4R 2%, ER, Rl T A FALES L
H Lo (ROA), R %7 MR R bR E 22 CR A 3 A AR 2110 7 0580 o ARAT XU Z (i FH A 00 2 kg 7= XU,
FARAT 0 7= AR B AIG o 25 B B AR AT XUBS: Z {8 1Y) 40 A J2 8 I 11 (Lepetit and Strobel , 2015 ; 252 # 4%, 2017)®,
AR SR TR AT RS Z A A 4 B0 SRR BRAT AR AU - (3) R K AE Rk #5855 R (PCR) , Fm ARAT X 5 KUK
B T AR R, T R (— B 48+ T 5+ R R 5 ) /R R B3 X 100% , {1 5k 15 2 7% X JXU G 7 FH sk 2
T (4) DR ME #8462 HUR (LLR) , SR DR 300 2% ME 2% 4 5 DR 30 SV IR LU (B 3R, (8 R 3R AR AT XU 7K 1
KA

FSE TRHAE R AT R . BAORE RN B AT R B AT KU AR P A I 00T, 4R AT 1]
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FEAR £ IF AR X SR 4518 1 A2 T
0T R RS, AR OR TS
5N B TR AT () (Rl A A A 2R
5 A M £ A R S SRR R M
Y, A SCR T HA A% 5 F S 52 T UK
1R B AT R AE M B, Bk,
25 B O ST SE (BB AR R
2, 2012 VLG EE (PR K0, 20125 F
ok AR, 2017) , R H —4F 1 BRI
HER 2 (LIR)VE R o — A0 ks B 4%
BOR B AR /. 5 R E] — 4 WA O
HER I A AF G 1l 3 R A E i, B
A7 2% T BF B T R AR I R R OR
15, AT e 5 AR AT KU AR H 2 ) A G Bk
PEAR R o A2 i I T A7 S0 M
(2018 ) M1, >R I — 41 30 B 6 o |
55 AT A R B £ R R R 2% (EH R

fil 6% S B AR AT 1) 2 0L AR R A
B I FE— 2 R 2 T O Y K
I SR AT XU 7 FH B S M AR SO
FHARAT 2 180 19 B 3K R 2 (BLR) 1E R 5
A AR RIS R B R R
FHERAT R B WA 5 OE R B 2 R
R [AEE A SCR M2 3 (M26) 1R
SR B3R TR T BOR AR AR

6 M TR I i B AR 0T T L
RIS R . AT LA, — 4 Y
FOEEFZE (LIR) FARAT 2 1T 14 B 3R
R (BLR) WAk 1+ 2 H0H8 W 25 17, U6
B P b AT T O 3 R R AT XU
AR, G AR R AT RURS R HH K F
M2 343 (M26) i Al R AR 3% b O,
W B A TR R o 1 3 K S R AR AT
W AL 7= L, S OB AT KU AR 4

KgEERy (AF)

2020 # % 4 #1

(] b A5 185 1) 58 CIRL ) 1k 5 A I 78 <0 246 (RR) R b i 28 508K . 35 o B, WA S8 P A B2 T B PR B8 R AR AT AR R
BEACR 2 B3 BT AT WU AR P K60 e R B AT XURS: Z 6D AN R DE 3 o 28 i 3 R DR A0 O o £
PE A AR AT XURS AR FH A A5 B0 T, BRATT 18] TR] oMl 475 085 1) 3 CIRL) 005 5 A7 K0 4 2 8 (RR) Z 88 .25 0 IE, 8
R GE RN Y % T BOR RS, R4 T AUBS: Z 8L 23 0ol /I (A R DE 3k o i =t 50 A DR 2 ofE 4 < LU R AR eI, 3%
B P 1) B T JBRC R 2 R B AT S R S, T 48 i XU AR FE K o T3 5 A T4 R A SO B e i

kS5 Al - BRAMELTE

. NPL Z—score PCR LLR
=" ) 2) (3) ) 5) (6) (7 (8)
IRL ~0.061%%% 0.1395% 31627 0.061 %5
(0.013) (0.022) (2.557) (0.011)
. —0.082 0.010 19.968% 00175
(0.006) (0.010) (1.045) (0.005)
LDR 0.017%#% | 0.015%%% | 0.004 0.004 | =3.374%%% [ —2345%% | -0,002 | -0.001
(0.002) | (0.002) | (0.003) | (0.003) | (0.364) | (0.349) | (0.002) | (0.002)
CAR ~0.038%#%|=0.029%5# | 0,058 | 0,057+ | 8411%%% | 5402%% | 0.003 0.003
(0.005) | (0.005) | (0.008) | (0.008) | (1.193) | (1.156) | (0.005) |(0.006)
ROA —0.979%#%|-0.751%%% | 0.047 | 0.176%% |117.310%#%| 84.374%% [-0.432%%#[(.4] 7%
(0.044) | (0.046) | (0.083) | (0.086) | (9.280) | (9.479) | (0.046) | (0.051)
CIR —0.015%#%|-0.015%%# -0.003 | -0.004 | 1.303%* | 1.031%% [-0.024%%%[0.025%*
(0.003) | (0.003) | (0.004) | (0.004) | (0.515) | (0.489) | (0.003) |(0.003)
ot 0.201%#% | 0.183%#* | -0.001 | -0.005 -8.046 -3.320 | 0.185%%# |0.192% %
(0.041) | (0.035) | (0.053) | (0.056) | (5.664) | (4.737) | (0.014) |(0.016)
COPR 0.010%%* | =0.011%% [~0.087%##%|=0.004%5%| —1 714% | 3,828k [-0,053%%%[0,053%#*
(0.004) | (0.005) | (0.008) | (0.009) | (0.937) | (0.998) | (0.004) | (0.005)
s —0.354%% | -0.350%%% | 0.433%5% | 0.326%%F | 19.443 ~16.726 | -0.414%%%|0.469% 5+
(0.049) | (0.051) | (0.103) | (0.103) | (12.358) | (12.762) | (0.066) | (0.066)
B 4312555 | 5.640%% | 3281%% [ 3718+ | 54288 [328.752%¥%| 6.500%%% |6.453 %%
A (0.254) | (0.279) | (0.368) | (0.417) | (47.634) | (47.904) | (0.348) | (0.359)
HATECR| 151 151 151 151 151 151 150 150
FEAR 1293 1293 1291 1291 1291 1291 1273 1273

. N L . T« 3 B R A e Y [ ) 2R 8, X RN S PR BT BRI IR 5 e e e ARSI RORTE 1%
N o FUC, BFRATZ M REFIR som0mmokor s

k6 AfEHR HRmET

=3

A

. BRAT RS : Risk
- () Q) (3) (4) (5) (6)
—3.086% % | —2.348%k
LIk (0.087) (0.108)
—0.58 1%k [ —0.307%*
BLK (0.040) (0.038)
0.54 55 0.4027%*
e (0.015) (0.016)
DR 0.566%* 0.577%* 0.446% 0.540% 0.579% 0.595%
(0.013) (0.012) (0.015) (0.013) (0.013) (0.012)
CAR —0.180%#% | —0.199%## | —0.227%kx | —0265%%F | —0.203%kx | —0.229%%%
(0.038) (0.036) (0.041) (0.036) (0.038) (0.035)
ROA 5,970 5.210% 84687 6.058%# 4,098 3.625% %
(0.319) (0.308) (0.357) (0.324) (0.327) (0.301)
IR 0.196% 0.170%x 0.293 0.215%% 0.178%%* 0.162%
(0.019) (0.018) (0.021) (0.019) (0.017) (0.017)
ot ~1.889% % | —1831%#k | —0.480%% | —0.963%%F | —]1.936%kx | —1.949%k
(0.181) (0.159) (0.213) (0.196) (0.196) (0.132)
0.400%* 0.838% 0.559%
ChPR (0.039) (0.035) (0.033)
. 1.436% %5 0.619 0.373
FS
(0.406) (0.404) (0.398)
RO 1.738 -0.422 15.686% % 4,039 2.580% -1.090
) (1.585) (1.575) (1.795) (1.699) (1.507) (1.507)
AT 151 151 151 151 151 151
FEA I 1293 1293 1293 1293 1293 1293

. VE + 42 PRI A7 it A 10 2R 0 /NI 5 P B B a5 o o 5 R 7E 196
KA LT, B G AN B AP T som 109 kop 1w %
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BITZEFERTAER T ALK E R 2k £
2 R & i F
R FEURATARITE 2 XU, X 5 B MEAG T AR & o LRG3 6 UM TTES AL, R I i A8 1 0T A Bl
AR STUEZE I8, PR UIE I AR SCE5 18 R R g i .

(IORITR S 55T BERRITXE R IBRERI I

FTHE THRAT SE A B T AR A T AU A S S A A . Ho 28 (1)~ (4) 81 R 2R Lerner 15
(LR ) B ARAT 58 A FR BE A0 Al T H45 2R B0 W, 52 T BUK A2 5 5 Lerner $5 819 3¢ HL.I0 (IRLXLR 11 RRXLR ) ) %
BOITE 19% WKF b8 258 0F , HLAR MBS 28 5 (TRL A RR) (G 2 80 B35 9 1, 31X — &5 R B63E 7 e 360
BIE5I0 2 FE5TE 4, BT 50 4 AR B 0 ) 25 F — 25 R 5% T BOR AR AT RS A P A 52, 98 ISR AT REAE T
S FREARAT L T A A O A HESE IR T ARAT S 4 L ARAT DY A MR T T R, S B AS S AR T AN
DL AURS: R AR, B Bl AR R e KU o 5 L ARAT SR A BRI AL L 5 TR AT LB B K (Hachem and Song, 2016 ; 55
ME AR, 2017) 1052 T ARATSF RS 55 1 B, A3 AR AT 0T LUBUR 3 28 TR FT AT %6 A7 D% LU A5 W R, S 3008
15 BIAT AT 22 L el (14 78 2K B 388 o, i 7 AR A7 JRUBS: AR HH KO o 5 SCEIE 40T — 20, AR A7 3 4 A B 2 I 4R
AT 0 ) 2 48 800 FIAT AT RN 8K, P 250 Ry 5 77 25 i — A0 Tl R B T BB 3R AR AT XU, AR HH B4 5% )
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Summary: In the process of using monetary policy to regulate the economy, it is a key and urgent issue for banks
to avoid taking excessive risks to achieve the goal of “financial stability”. However, the study on bank risk—taking channel
of monetary policy has focused less on the influence of competition intensity change in the context of market—oriented
reform of banking system. We innovatively construct a four—stage dynamic game model that can characterize the changes
of bank competition intensity and the adjustment of monetary stance. This model allows us to explore the theoretical
transmission mechanism of monetary policy on bank risk—taking behavior systematically, and above all, analyze the in-
fluence mechanisms between bank competition and bank risk—taking channel of monetary policy. Then, this paper uses
the non—balanced panel data of 151 commercial banks in China from 2007 to 2017 to empirically test the theoretical results.

The findings of our investigation are as follows. First, affected by the superposition of the risk shifting effect,search
for yield effect, and leverage effect, both the price—type and quantity—type monetary policies have a significant negative
correlation with bank risk—taking, indicating that a loose monetary policy environment can cause bank risk—taking levels
to rise significantly, and that there exists the bank risk—taking channel of monetary policy. Second, there is heterogeneity
in the sensitivity of risk—taking to monetary policy among different banking entities. Among them, the risk—taking levels
of systemically important banks and city commercial banks are more sensitive to monetary policies. The risk—taking levels
of commercial banks in regions which are less correlated with national GDP growth are more sensitive to monetary policies.
During the financial crisis, the formulation and implementation of monetary policy may pay more attention to the change
of banks’ risk—taking level, while the commercial banks’ risk—taking level is not sensitive to monetary policies. Third, the
intensified competition of banks means that the banks’ pricing power in the loan market is weakened, which will further
strengthen the search for yield effect of banks and magnify the impact of monetary policy on banks’ risk taking.

The contributions of the paper are three—fold. First, this article for the first time incorporates changes in banks’ internal
competition intensity, leverage requirements, and external monetary policy environment adjustments into a unified analytical
framework, so that the impact of bank competition on monetary policy banks’ risk—taking channels can be investigated.
Second, from the method of empirical research, this paper uses dynamic panel estimation method and a variety of sample
segmentation methods to strip the endogenous effects of monetary policy, which can better identify the cause—and-effect
relationship between monetary policy and bank risk—taking, and find that the risk sensitivity of bank entities on monetary
policy is significantly different, which overcomes the shortage of existing research on endogenous issues. Third, the research
focuses on how to coordinate the long—term market—oriented reform of banking system and short—term monetary policy to
avoid the negative impact of the resonance between increased bank competition and the loose monetary policy on bank
risk exposure, in order to prevent banks from excessive risk—taking behavior, which provides a valuable theoretical reference.

Our findings indicate that in the process of deepening the market—oriented reform of banking system and implementing
the monetary policy to regulate the economy, it is necessary to pay attention to the risk—taking situation of banks and grasp
the pace and strength of reform, in order to maintain the dynamic coordination between the market—oriented reform of
banking system and monetary policy, avoid the negative impact of the resonance between increased bank competition and
loose monetary policy on bank risk exposure, and thus prevent banks from excessive risk—taking behavior.

Keywords: banking marketization system reform; bank competition; monetary policy; bank risk—taking channel
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