®F % 15 1% 2000 w1

ZEMHRFIRITX b AE
— A FAETHURT AT EENNA"

ABREALATHETYRKET T Z FARFT NG ARG meEZE AR
ARk R A EHKREF, R 2009—2017 F 65 @A IR F KT A E T IHILERE TR
T S ETHE ST e AR, Fit—FIAARR B ELEGMNA, NEAF
@RI T AR FTHRBEEREET 5 E T 558 FHRATRE Rz ag a3
BRG AERT @S, HRTHEHFRFE T RERAT LR B RJATH R Kz, B
RHEAN BTG TR BTIFPHNER, REARTRIN, M EETH LR FR
F T RBLAATH R AR G ZA R TP F R —FBAE R, o7 8 ATTR M 3
TEMESRTymE , AT 9555 RHFAL R E mR B AT LR & ERAT G SR,
BAEFTHHBERLRE T I EGH LN EANSERERERZTE, AL
EILE W A F e W F AL A O3 B R A R T G B R T 58 S xR AT R e AR 4=
R B A AT M ST A FAT R AR RN A R a2 S
7= e W 55 F 3T 4 AT R e AR 42 6 B 18] % R

X 8 W:THESE AETHK FEBRFHE RITRKEAE

EHEBN HRHEE(BRAEE), PLRXFSEFRT LA A ,510275;

REE, ;T RemFRAeREZLFRHIL,510521,

HESHES F832. 1 XEFRIRAD:A 3XEHH S :1002 - 8102(2020)07 - 0083 - 16

il

—. 3l

Fe [ 19 M R T A B IR B 1996 AR AT 8] Rl F7 (5 R SR 80T, e D 28 T S8R R TR IR
A BT A B AE 3R] 3 R T2 3l T 2015 4F 10 A 24 H A7 3K 3R B R 90T bn 2 38 1 D7 ) 3
20 AR R AL R SRR S e RN T R AT M A T 3 5 R R A R A R e S
e T B HLR B 3K 2 7 5% 7 D[R] A 1) 4 S 4, 0 HOR R 1R O S T ARAT HLAG B 32 25 4 5

w JETH H K QAR AR TH Sl P AR A T T BOR (% 5 L BE ISR S R AT ST (71973035) 5 [ K A
SRRR AL G T H ) 28T 7 A A A T A BT T SRS XU, R HH 2R () B AIE 5 7 (71573224 ) 5 )7 7R 48 3 e A% BB AT BA (8 7 4 LE
P BA) 5 H (2018 WCXTDO004) o A 35 [ B 4% o i & R I B MR8 0L, SC3E At e BRI A - desmondgdx@ 163. com,,

83



Finance & Trade Economics,Vol. 41, No. 7,2020

2B R AR 5 R AT XU =2 ] 3 R AR AR AN U0, A FRE S IS R R A At O
T 72 W OIS ) A OBUR ) 7 DL e — 20 s AT 3 R AR B4 o T DL B A b 26 e S 2 08 3 AR AT
FR 5 4 7 A 2 O B A S 0, DA 2 U AT 9 XU RS K HH & A= A8 A I 9 T2 W AR AT R R AR E R
PR, A SCHE S i 75 50 T R AT T 3% 52 4 55 U 7R 48 19 3¢ R AT 0F 0 BT BRI B 5 B 52
=98

W2 AT T 3 58 4 55 XURS: 7R 0 22 (] 114 O 22 B an el 2 [l A0 2 5530 %60 1 1) BF 9% 8 A0 466 5
Gr - Mess” M e g - FaE T IR AL BT 2 08 A RT3 3 4 19 AR 0 L A B Y 5E A
WA AR AT I R R B {8 385 BB 47 19 XU 7% #H ( Marcus il Shaked , 1984 ; Keeley ,1990) , It 41, if
A A2 BB RAT T 58 A AN 4 B R AR B RE B, R 18 L T 37 s 4 0 R AT XU R HH A 52 1, A
M 7E 8 Y AT 58 7 T SCHF 1 524 —Me 58 7 B WL A ( Berger 55,2009 ; Beck 45 ,2013) o J5 # K £ 5 T 1%
I 5 A AR, BT AR S5 e A 1A R B, BV Y & BB 0 T 37 56 4 23 R AR DR 3R 38, DA 0 2 i
A A v AU 3T H %) 0 e A i 29 89 AT BB ( Boyd Al De Nicolo,2005 ; Fu 45,2014 ) , BRIt Z
Hb AT — 82 2 AR LA B A BEAR AT 1 T 35 55 4 X B AT IXURS: AR HH B8 52 ), Bk B AT T 3 5
5 X AR Z R AR U B R 26 i JE 26 7 5& £ ( Martinez-Miera 1 Regullo,2010 ; Jiménez 45 ,2013)

7 ] A G THARAT T 3738 4 5 H KU 7R HH G R M BIF 98 RBOTT 23 A2 . — 282 AN % I AR AT Tl
Y3 e 5 AT R 1 56 &R AN 20 1 R 3200 340 19 R 5 (g KT B TP, 20135 R EX i
2017) o 53 —2EHF5E 00 25 i T v [ A AT 3 A Bl A O B (VLR B2 X0 A8 B, 2016 5 4% i i 5
2019) o SR, BLA SCHRSZ 25 B R 3R R 2 08 40 i 98 1 R 1 3 40 %8 08 A7 3k i 5 1 52, OF
RFETEDE AFAF RN 5T & A 3552 5 6 44T XU R 17 A48 T /BRI o Ik,
TRAA SCHRIX 23 BF A3 3 RS 4% 1 R 32101 37 Al 38 BOT 235 (8 F R 2 47 58 40 BT 42 T
MIBFTE . B0 A, BRI TR BROFIAE 3R 3 BRI A A A1 3 T 3 A T AR SC B8 Y 3R 19,
Z 5 B 4 Rl AL ) SR 0] T 0 B T A I S A

WAL, FH8 T 35540 1 2 25 58 8 6 A5 ER AT T B B9 R 35 K 7, S 1B R 8 A 1 K R
BRIV 7= it R R) Ml 55 46 0 57 Bl 55 s T AR, )R AR AT 52 BRI 3G 4K 22 oAk i SR PR R AR
X B 55 7 S B A8 R A ) I, Gk sk A A O ORI AT A T BE B AR AT KU B i EE AR L A
130 o 77 Yl N5 N = ol N 12 S 4 = R T N o T o 2 N e O I =
11 WA R T X A mMILA 9 WA H B ™ DT D DN N SCHR R L 6 T A Rl R R 5 AR AT XU AT R
WEFEHEA L T T %0 BRI 7 i 5 Rl 55 B4R 1, A AN 2 2 285 DA LIV 52 ot 5 R AT IXURS: 1 1 B R AT T
FHIHWFSE (SR ELAE 2013 5 5 £5 55,2016 5 157 FH 45,2019 ) o A7 — 28228 B TR AT [l ol 55 5 46
BURY B R MEHEAT T 2R (B /NS 45,2016 5 8] F1 35 55,2017 ) o B 3R SCHk 19 )= BR M 7E T, i A 2
B AN B 55 5T 37 58 G, AR 7 S e R IS HORE AR AT XU AR HH B S R AT, PR R )
TG A R 5 BRI 7 i T 35 B 5 4 7 B AR DG, T R 2 e AR AT B XU 7R T A N R 2R Y
SO o AN BRI i T 3 B 58 4 0 A 52 B — T 35 F) SR O 52 W TR 9 KRS R R T 4k 2
B AR, DRI TE 56 1) ) AR T 37 A 2 FRAE B TR X ) R AT I ST R AR A L

BJE  WBRAT IR 5 H AR R X RRE , ZERFAR TN T 28 10 C R I AR B IR,

D 0 AT 9 05 W 5 9610 0 R 55 0 L% — % 90 0 U P LT M 0 L
2013 48 3 JT MY £ A5 T 6 T BLE R HLAT Sl 5 B DI 47 6 LRI 1) (D8 5537 ) TF AR, 6 s 1 SC P 1 2 2 0
S SR B R 95 4 ST, 06 N T B 0 B X

84



®F % 15 1% 2000 w1

[ Ah 2 802 % A M, B AT W AT LA i ) W G 4 AT AL 19 RR ( Agoraki 4E, 2011 ; Kandrac i
Schlusche ,2017) o SR , A 262 % MIIA K , ¥V 74 WA AT i 2 (52 o 05 1 A5V L0 16T , A T 8 4R
I BHLAT A ( Williams ,2014; Shehzad il De Haan,2015) o [ P4 A7 364447 W04 10 28 B 5 ) 3 6
H U T VAR WL 0L Ay, LN VAR M S AT IR 56 R AR 78t — B 4508 . M — 4 2
S AN RGE” R AR, 20145 40 51258 ,2019) o {EL UL 5 Sh— 2 Sk B AR W A
TR 2 T GRS, 2017 3600 1 ,2017) o SR, BRAT BT 6 SO A 4 T A 224 1
A5 24 3 R 9 T I 0 AT W R 7 AL K 7L 1 B TR (AT 1 9 R B B (2015) 3K 5 3 A48
FIEE (2011 ) B2 W 88 e i % 46 1 R ST IR 7R LB 6 W0 280 LT 4 91 o 36 2 1 B 4
AT 5 5 A R BT 4 G 0 VA M R £

[, % TR IR , 75 S B0, [ P9 5125 % AR % 18 T RS T 4 e B T 5 G AR
7 W 0 X T M R AT XL FRAEL 1 B 0, L35 4 7 — 2 e a8k 2 (), 2 SC 48U AR LA 7 8 AT 4
FERIFN . H—  BUEHFIE % H A G % 1 T R 310 F 5% A2 5017 55 35 5 400 ] 3% W 447 XL
TR, ELGH TR 56 11 35 {3 R 1 000 it 25 057 B A e R R T DRI, 7 S0 15 6 3 T 0% L1 R o
17 85 14 8 FF e U001, B GE T 44T 0% 2 11 5 32 40 43 5000 585 W HG KU R HL 5 LR, 38 1o X 43
% AERC 3 T H R A 11 0 R 17 8 4 500 2 4 8 (0 R 45 S A7 T 38 O AN B4 T M F 5
G AT SCR 2 R T BV o T A R e H O 4 L R i AT B, 9 R
R T T PR 26 o T AS SRS BRI 7 i 7 85 34—~ S G5 A8l 55 1 0K 2 1 HL 35 4, O
ST 52 8 1 T 8 A R AE SR 98 T M 3T A S BT L 5 I 45 0 3 4P U T B
T30 KUK A, =, 2 Lo 8 75 R R T B 06 15 4 T W 38 AL O 15 5 F 4 98 007 B 45 ek
5 TR FUTTT B 55 4 5 AT KUK TR A 2 DO 56 R0 O SO 2 7 W0 0L 1 2, O 7 T B A ikt
TS T 55 M5 58 T AL B0 A7 50717 3 LA 07 BV 7 T 0 000 55 3 0007 82 W R A 15 DL 7K
3L, AT 90 T A3 7 T 92 Bk

—. BRIt

(—) R A0 SR s 50N 225 1 3 5 4 0P AR AT XURS: AR HR A 5% i BF 5

L SEFCOR ST 3 A A T AR AT B 3K 1T 4 3 4 ke 1L XU 7R HH 52 o 174 1L 2HL 55 46 700 152 5

AR SCH SR TR R T A0 R 1) 08 3K 17 3 v 4 X AR AT XURS: AR PH A R e o HE AR WL R A T AT EK
M7 5 4 2 (AR AT 16— G2 P2 B L B IR DY 3R 35 LA R X 117 37 5 4, {H 3K B 2R 11 3 A K 78 A
FOR 3R B A T i BB AR A T A A ARG R % 11 7 i, o T B 32 BT R 3R IR 19 249 SR TG v A B
IR R 5 1 — 25 b, S B R T A B2 3 A 18 o 1), B 3 A% 3 4 2 R, ol AR AT AR T RE &
REALR G R 5 DT WA 5 | s ol B 22 £ 3 DA 3R Bl 25

W Ah , SRR N B B9 O A AR AT A AR T L R AR DR SR e . DNV AT J7 TR BR 25 W il
14 4 fal S AILES 09, A EE 2013 4R 22 17,2013 AR A S5 A AR AT BY 3 R 380 SE AT T KR 9 T B, i 2012 4R
A G R AT B = AR BE3R) SRR Ab 7 6. 3% DL b By r, {0 2] 2015 4R % AR CfE & 4. 98% ,2016
AEFN 2017 AETIRAUA 4. 75% , AR SR 3 RR 2 ik o Ak 7 TR B, B2 R 5 10 T B, —
J5 2 AT RE 07 BT, oy — T A AR T I i AR pR B AT £ ek i XU B K H Y
HEAE , DU 2E — 25 A AR XU 7R 4

LIRS I, N T RS IR B 5 A SC IS 40 T, AR SC L 2013 4R 7 B OR) 3 T BR Y ik

85



Finance & Trade Economics,Vol. 41, No. 7,2020

T S B2 KA 2T 373 A0 ) I 18] 35 60, ok 25 28 B8 R 38 BRI (i1 373 52 4 55 AR AT AU 7K #8 22 T1] £
PR 2 B gar o AH R 4 2l 285 10 AR R B9 B2 5 4 T

Risk,, = o, + a,Risk, + a,Rllerner,, + a;LIRM ,,,, +

-1

9 ()
a,Rllerner,, x LIRM ,,, ++ ZBan tUt e,
nol

Hovp i R85 § AT 0 UK ¢ 4F 8, WBEHL TR0, Risk, AURBAT KB , Rllerner, 3R 5E
A 5E 4, LIRM_,,,, 3278 UM R 54, Rllerner, , x LIRM _,, AR BE 30T 5 58 4 5 7 30OH) 1l
DA BT, X, ARER— FR 5 R WA SR AT IAURS: 7 HH A JH A B 2 P B A4 2 OO P A4 J= T

2. AFAR T AL A BIBE TS 2 T HRAT A7 0T 358 4 AL B S AR B e

AR SO FEAT M R AT T 37 58 4 AR AT XUR: AR HH B B2 AR AL AR T AT
To A B AT B9 T 0 5 0 R B M BR AT B LR R 51 % 7 A7 0 B A R R (B R
H A B3 TH 22 AR AT 1 7650 S 288 A o O T R ARR B R B A K BR AT A e XU T A 3
il 2= B 5, DT 5 I BOH RUBS: AR HH A 84 o AR, 70 3 [ A7 3R 3R B T AL O BT, 52 47 3 Rk e
F A BRI, SR AT B9 SRR A L7 s ) A H AT R, B BRA T A7 3K 5 52 el R I ROCR o 2547 3R]
R EBRBOTIG AR AT BRI A B P2 23 (0] 28, AR AT RE 7™ AR i B4R 7 19 AT o I 5 BOE A B A R
A X o P — 2D IR AT SR v IRURS: T A 9l , AT R T DGRBS, 7R A

SR, NBLSETT T K &, AR 2015 ARFREHOT 1 G B A7 R F o B IR (HX 2 7 R E
FEF RN IH O RVIRE R TWe? WA —J5H, 4 A RATR 18 5 T /S 7 AR 3 3 E
AL, XA R R LI AT R B AT B A7 O R PR A e TR EA R 0. 75 AN ap i Thi 358
B3R ZHORATA AN R LT 0.6 AT . BL2018 AN, TRTAERAT BT HAT AR E
WA AOM AR BR300, 25 AN 23 i, i T B 650 ) 42 BR AT 1 AR 01 E 914 OB AR e A B
0.5 M HAR LKL .

~0.8F
" I —
730.7F
=3
~0.6F —
05F
04
03F
02F
0.1F
() 1 1 - 1 1 1 -
IS IS IS S QS IS IS S IS IS
I A . G- G A
T SR A T
& & &

1 2018 FHMARFKHRITHE LIFHER
72k Sk 5 - Wind B4 22

73— 75 T ,2016 447 J1 46 St i) MPA 5 A% i BE QL g a0 A T BR AT E A7 o XL BR 1 1 A7 3K
H R A ok (4 by AR, BV [ A7 A R b R HOE S 2 m gk . SO FOR R BRI S,

86



®F % 15 1% 2000 w1

73T 37 52 4 BE 7 S o b S8 25 5 We AR AT 1) XU, AR FH B A i I SCSE IR Y 5 4
HARM , ARSCLRL 2015 4F 10 F A7 3500 R 1 BR AT 11 24 A7 300 5T 554 10 I 8] 45 050, R AR IEAT
AN AT 740 5 15 37 5 S0 R AT MR AR B2 e . BRI BE AT -

Risk,, = a, + a,Risk, + a,Rdlerner,, + a;DIRM .. +
9 (2)

a,Rdlerner;, x DIRM ,,,,, + ZBan tut e,
n=l

-1

Hovpr, Rdlerner, /A7 311 % 564 , DIRM _,,, fRERAF KA 17 54, Rdlerner, , x DIRM _,,,,, I 1
58 -5 47 3OM 3115 37 40 9 28 B0, AR s B g S R0 (1) — 2,

3. AT G AR AR SERE T BB ST < T BRI 7 i T 35 5 A 1 52 e AL B R LR R 35

FIRATTEE IR R AL SR BF A KT 35 T o BRAT KU AR AR A S R SR, TE I8 2 B SR Y 1
DU Ji o J T e AF Y AR SCWT 5 (Rl ILAE 2013 5 /& 4% 55,2016 ) 2 35 R FR AT, B8 20l 55 X & [ 4R AT
4 R 0 L TR AN R o | T T R B e ) 3 11 37 1 1 20 R X BRAT BT A 1) % 8 DY AF 0L 55 3
TSR ik, PR AT E A B R R T 37 A R A 55 SR e A BT DU A A . AR R b
KL, 33k 28 QBT AT LB 32 249 A A 3115 37 1 E AR vh 5 LG S R M) 0 5 2k 38 72 R i B IR
BRACHERT A bt o PRI, R ST 375 000 4 2 X B0 7 o R R] b b 55 i 2 W A R R B A 4 5 T o
A — 7 T, RAR TR 2R AR AR AT A R B, 228 AR BT, S OB AT BV A D
N 55 B MR 5, T G AT BE AT TS 57 it 8 I A G DR 3 2T A PR R R T 4 AT
A e P19 184 A [ B AR B 1 — R A TRt 0 WP S A A5 BT 5 A R AT DU A B 8 s 55 —
5 T ERAT T BRIV 7 it Al 5 AR 110 48 S B 7 o T 3 1 S AR Ok B £ T L AR AT HEAT
BRIV 7 i 10 77 A AR A O B AR AL, X SR T BRIV 7 T 3558 A m9 ) o AR AT AR S BRI
P R AT A ) A T AR RS T G, B AR 2 B M T PR R AT A BRIV A AT TS A B
SR, WA B EAA AT Z RSk IR 2 ZE TSR R A O ST B A T 5
Ul TR AT XU AR A

WA 2 B, BRIV 7S B A AT B B 2010 AEJT IR 22 B R BT, = 2016 4F 12 J] 23k F] 9537
H 22010 4812 A 6 2o oAb, B CRASRY BRIV 7 it 1) 2 AT HE 49 AR B i 7E3S m, A 2010 45
1 H Ky 42.7% L7158 2015 45 12 A (4 74. 4% o NARDRA BB 7= & J T AU B, OF R 3H A8
T, BOR B Z BV AT B WA 18 br B0 290 (H iy 7 3 B AR AT M A7 A WA S AT, — FLIZ R Y
PRI P b R A2 7B 2, O T A B PR AR R AR AT A R R AR OR A R BRIV 7 A 3 A4 K

BT IR S o B R I S A SCR A T AN T R AT 5 5

Risk,, = o, + a,Risk, ,_; + a,Rfplerner,, + a,IRMI, +

9 (3)
a,Rfplerner, , x IRMI, + ZIBHX” +utE;,
n=1

Horf, Rfplerner, AU IR i i 5 4+, IRMI, F7n 258 B R AT AL 45 20, Rfplerner, , x IRMI,
N BRIV T 50 4 5 R SR A4S R0 S LI

(=) FIRT 7A55 AS T M A8 A B2 BRAT 22 ST 373 5 4 o JHG XU RS 7 L 1) 52 ) F 5

Sk 1AM A LR Y A 0 RE AR IR B B A N SCOR W KA, B3 G A DA b T R AT R S
A T A R R R, O BRI IO R AT 3 e A R R T 2 T R O A AR AT T 3 5 4 LU

87



Finance & Trade Economics,Vol. 41, No. 7,2020

— i e RARBER - =~ RATFGHT oo J{RA T
10000

9000

=

8000
7000
6000

0) IEERET |

5000

(>

4000} e
3000} T

2000+
1000}
o
20094E12H  20104E128  20114E128  20124E128  20134E128  20144E12H  20154E128  20164E124

. oW N o _ -
ST o~ -~ - \/\ - ~

B2 BEUMF@RETHHHERL
YER K U : Wind B9 5

Lo R T SR A BELIVE 7 il A5 IR 2R M 55 B 4 A 14 17 8 A B G, A >4 A R T B v KU B AR R R
f ok, N AESR G BT BAE E o MHLBE L&, S0 e A8 1 51 A 23 3 o 2 4 W 8 28 SCRY )5 A7
B A (U M2 A1 B A 25 AN TE 225 5 4 R 0 — S 55 D o XL ) 458 A A 7 o DA T o R AT 3 Ay 3
R AR PSR ) (8 TR A ) B U A ] (A A BU G A o 2 TR AT e R R b il L ARAT N T
O X A 2 T AN A AN T AR ) DL S i A8 A 249 SR (R o o s ML A S 4 5 A 0 4R AT E AT BT
RIS BIR 2577 1T P 48510 240 9 /D AR AT 19 15 MR A ) ok 29 SROBRAT IO AU 7R FH . FU: X — R 81 M A 4
Jit e 75 AR A R G| T I VS T AR AT 22 18] A B A B BRIV 7 i S 55 B9 K e R AR AL AS I S IR
7 AT I TS AR Y

PG, o TR FE M AR 1T A B0 15 A () M A 48 38 77 5% N AR AT Tl 30 5 4 e G XU 7R L 1) 2 T
A% Delis #1 Staikouras (2011) LA K 3 S0F0 80 1 Hir (2015 ) 09 032 , 4 4R 47 W48 20 S i o o
FIR 5 WA BT TR OF A M R AT AL 98 = A R A A 4R T A G 0% A7 3T 3 LA B 0
T 370 04 5 2 ] 52 W SR AT B XU AR AH . BB B T

Risk,, = o, + a,Risk,, | + o,Rllerner,, + a; LIRM

it=1

asRllerner, , x LIRM

+ a,Sup, , +

_dumt

+ agRllerner, , x Sup, , + a;LIRM

_dumt

_dumt X ( 4 )

9
Sup,, , + (xlelerneri,, x LIRM ., x Sup, , + Zﬁ X, +u +e,,

n‘tn
n=1

Risk;, = a, + a,Risk, ,_, + a,Rdlerner,, + a;DIRM

asRdlerner, , x DIRM

+ o, Sup,, , +

_dumt

+ agRdlerner, , x Sup, , + o, DIRM . % (5)

_dumt
9

Supm,t + aSRdlerneri,r X D[RM,dumz X Supm,x + Zﬁan +lu’i + gi,z
n=1

Risk,, = o, + a,Risk,

i azprlernerm + o IRMI, + a,Sup,, , +
aSprlerneri,, x IRMI, + aﬁprlernerw x Sup, , + o, IRMI, x Sup, , + (6)
9

agRfplerner, , x IRMI, x Sup, , + ZB X, +u +e,,

n“*n
n=1

Ho,m =1,2,3 0 B4R AU g Far S b MR e o B84 (4) s (Y Rllerner, , x LIRM ,,, X

88



®F % 15 1% 2000 w1

Sup, TR VAR 3 4 SRR T 165 24 W 4 E 1028 T MR (5) RBLH (6) o iy =
A LK.

(=) A5k B 1 5 MR K B

L A5 I )

(1) AR it HT U AR (Risk ) o 4545 46 7 T 10 8O0 B 2 AT JE 2% 18, A 30 5
Lacven il Levine(2009) 3 B Z-Score, {2 AU 7 1 ) = 9% R FAE it JF e I BLS¥ 358 NPL (0
TR il ,2020) M R PER B B Z-Seore, HOTESITEIT ;

ROA,, + CAR,

Z-S -
core, #(ROA,)

(7)

Horr, CAR RIORGEARGE P I, ROA R F BB 77 I #5250 (ROA) FRIR SH 7 W 25 28 1 b fE 2%
ARICRH 3 IR sh B 1T B 45 %) o (ROA) o i %E LRI K1, Z-Score® &, M AT AT 7 48 1) XU
M

(2) B i B AR o« 45 T 56 G 8 48 (2 4& Rllerner (Rdlerner F1 Rfplerner) o 7% 3C 3% £ 4 [ &
WA (Fu 55,2014 5 XUFTW 55,2017 ) ffi AL 2 1 lerner 46 50K B i 5w S 15 0l . % IR B3k
] 1) 1) 23 T A Ak SO G T 4 B B B B T O AE KR SR Y 22, ELAG AR T B 7 o A5 )
M55, P A 0 B XA G B 1 BF A7 K T RN E T o R 6 3R YRR R L, 7E S BT A%
B 1) DY K RAE 3K T 3 56 4 LA BRI 7= & T 3 36 4 B, AR A % Forssbaeck il Shehzad (2015) LA &
5K 5% 25 A5 (2012) 9 77 75 43 0 46 g R BT 3 AF kT B L BRIV 7 S T 3 1Y) lerner $R . @ (A4
FAzAe bR R A HE AR, N T 50T 5 8 AR SCAERE AU 3% 5 vh B3 {8 ] Rklerner =1 — klerner , Jorft k= 1,d
F fp, LLOE ) B AR AT 083 A ORIV 7= S T 3 1 S8 G AR B, B0 Rklerner B8R, 45711 3 1) 56 4 B2 &

(3) HoAth fig g A2 &5t - OF| 1 35 1k A8 5 (45 LIRM_,,,, DIRM _,,,, Al IRMI,) o 7% 338 i 1% & B
[F) 0028 A 43 S AR e B AE ORI R T Ak R B R i Ak &, 2013 4R K Z i HUE Dy 0,2013
AELLJEH L, X T A7 R R T 40,2015 4R K Z AT BUE O 0,2015 4R J5 B 1, & FLia A0
YA A8 B, AR 3003 2 BV 42 3IE 55 2014 45 B2 44t v i) A0k A 282 01 26 117 37 1k 48 B0 (IRMIL ) DL % ff 4%
T AP ARG AR (2014) B # 2R 2R 1 3 A0 48 B (IRMI2) SR 0470 B o Q4R AT W48 A8 i (f 95
Sup, \Sup, Fl Sup,) . Z7% Delis I Staikouras (2011 ) s GO 8 ¢ By (2015 ) B9 BT 5T, A SORAR 1T 1
AR R AR, SRR AT S DL R R W, LR AR A ) Ok AR R A WA SO
IR B X BUE (InSup, ) © B K A5 ST B LA B 55 % (14 % B0 (InSup, ) @ L K 4 Rl AL A 3 30 A5 1
U)X BUE (InSup, ) o

(4) A8 o« A% 7 B ) AR i A e AN 2R 1 TR .

®©  PEAN, 5T Z-Score BATH G W R AT B AR SO T AT 1) Z-Score Mt BN B . ARAT— ALY Z-Score R IEAH , #5454 B S, A
SO B AR R A —

@ 2 b TR, L b e AR I SR R R

@ HAR A, BN S AR T B B RS S SR B T A xR R AT R A S SO, R T AR AT
Al /B DR A A LA A I WA A S0 DR, FRATTHE B X AR AR AT S mHLAG S AR I WA A SO LABIT B, HU T O Rl AR AT
JRUBS: A JE 48 % 45 T THT 7 A S TR 1 SO

@ TR SER T RAA T H] 2014 4509 B I KA T X LA B 25 SRBUHE , B 4 W ORI 106 3 (2015) (Y AL 3R, 7E S5 SC
SEUEWR S X o W X SR L TR AT 4% 2009—2014 4 L

89



Finance & Trade Economics,Vol. 41, No. 7,2020

*1 EHEZEE X KUtHA
P2 ) 2 75 B4 R B 5 Ui
AT AL (SIZE) Z: M5 4246 (2018) , 3R B B8 7 1 %o 0ok i
p— WAL= I (CAR) AN R SR
s B I 45 % (ROA) AR SRR Y LR
AU A L (CIR) BRAT 007l 9% FH 5 8l A Y L 3
W 22 (NIM) BRAT R BB AR AT 43 A 98 7= 11 L fE
R B i B (1D ,,,,, ) 2015 4EZ i HL 032015 4F K 2 5 He 1
LUK R (EGR) 145 L GDP (133 | 2 5k fiif &
— SR 4 55 7 B 3k B i 0 5 JRL IO B0 S B e o R A 7 2 2
s 7R BT (GAP) S5 P BB . AR STOR A CF 9 3 ( Christiano il Fitzgerald,
2003) B BEATAG I, A A S8R E R CF(6,32)
o T (MPL A MPD) KA1 ~3 4R (6 ) B8 Ak Sl R R AR Ry 8 AE RS T 1Y
B T B A FI AR

2. BRI

AR SCHY BRAT o A K 32 BRI T A BRAR AT 5 R LA 20 A 2\ Wind K0Hle 12 | [ 4R 2 5 o o
el FHLOF O L5 L M 2 A AR JEE T L R LS T B ok BT S e SR R i, BT SR Y ) RO R R
MG . 25 B B B A SR G RTAT A AT E I T 2009—2017 4 65 FLERAT Y AF B B
Ay 8 TRTARRE Y, b A 458 5 5 A R AR AT 10 SRR 03 1 B ML AR AT R 50 5K b 5 M R L AR AT @

= RESMEERKRRE

(—) BF AFFH R AL T AR AT BE A7 35 5 4 36 He XU 745 1) 52 1)

T G, 7 P8 B A R AL AR A e A AT R R A PN A R IR, AR SC BRI R SE )T A (SYS-
GMM) @3 i SRS BEAT Al 3,38 5 51 A T B AR o IR 9 AR 1 SR B RE 2 4 B Al 11 45

Hovk, 25 J B e AR AT ML FAT B B0 53 TR, AN [R] 200 BRAT B T 375 5 4 0 ERAT IXUBR: 7R HH I 52
Wi AT BEAF 7R 22 50, BEMTAE B A7 M R 4 T W R W AR AL 22 57 0 WA SCHE X R Rl T 1 2
fi b SCHE H A3y A R ARAT© B A ) 7 Ml AR AT R T P R AR AT LB SR A DY A7 ORI
1374k 55 H T 39 56 4 22 X 4 AR AT 1 XU, 7R H 7 R A R S 0w o R0 20 W S5 SR L3R 2. S T AR
EAS T AR R B ARG IR, R 2 han i T — B A M SRR i &5 2R . T LR 21, 25 A 3
ML 5 A ARG PAEE R T 0.1, R UIRAETE 3 By A AR OE .

MR SRR, B, AT M F L 3R 2 P FAEARN Rilerner 1 2 X0¥ .35 4

O ZREHTH, ESCRI MRS R,

@ RG22 (one-step) AP 21 fi (1wo-step) fili 1o % HEB B 19 43 A B 52 B 1 DL, AR SCR A
A i [ vee (robust) T — 25 4 fj i 0f B8 R A7 ) U 3T

® % T EA AT A PG L B )4 AR SCR R 2 B IE (8 LSDV 32 % AT Al 31, IF 3 T Arellano-Bond i 413
B4l 25

@ BT R IE SCOR A 4 o AR 0 FL A WS 2R I T AT R AR

90



RF % 15 1% 2000 w7

1E, R W DR 5 5 4 W] T BRAT b S 45 36 0 REACERAT (Y XURS: AR 4H 5 7 — A0 ML, 45 5 52 LR
BORE , SR T 40 35 345 1 AR AT b B 0 4 g ol SR AT R 3t 5 1R R Ml AR AT B9 B K TE o0
JRUI: AR A 0 1 P (E 0 TR AT BR AT B0 52 0 JF R 98 1 o — A T R B0 gk R, BF ORI 56 R BR 1 BT
S BT E ARAT GE AN AR T8 AR 30 ol AR AR B R A DT 8 5 i ol B 2 £ DY L 7 LA R O
fi o M0 DY A B [, — 05 Tl A Aol B2 At B8 0 BT, 55— O R R AR T E kAl 1 B 2R
X 28D ERAT YN B BRI 55 A HE X v DXURS: DRI F A i 4, DT AR 1 AR AT B XU AR AH . {HL
T A RAT AT A — 2 9 2B W DL E, B ORS00 A A% T A 3 A B2 T 0 PR O
AR 5 A HE R ST 6 R AT XS 7 L 8 4 a4

®2 EHARRERITE FRAETHULTHETHZE S IRITRKEREHN M
(1) B3T3 (2) 3T
ifp A XL F A JBe 53 i HuJ7 XL F A B A7 il HuT7

SYS-GMM LSDV SYS-GMM | SYS-GMM | SYS-GMM LSDV SYS-GMM |SYS-GMM

0.470™" | 0.264"" | 0.381"" | 0.442™" | 0.354"" 0. 169 0.473™" | 0.260 "

L. Z-Score
(0.068) (0.092) (0.129) (0.088) (0.084) (0.172) (0.141) | (0.088)
0.470"" 1.966 " 6.167" 0.570""
Rllerner
(0.068) (1.050) (3.257) (0.133)
-0.166 " -0.350" | -0.768 | -1.145""
Rdlerner
(0.033) (0.190) (0.107) | (0.030)
0.289 0.084 1.059 0.391 "
LIRM—lllAIIXY
(0.120) (1.250) (0.424) (0.124)
-2.370™"| -1.367 | -3.939™"| -2.463""
DIRM _,

umt

(0.784) | (4.609) | (1.199) | (1.037)

0.045" | 0.009 2.3127 | 0.7847
(0.008) | (1.490) | (1.079) | (0.204)

Rllerner x LIRM _

dumt

-2.108 -2.586 -5.791 | -2.458""
Rdlerner x DIRM _,,,,
(1.358) (10.29) (4.650) | (0.700)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
ARG N Yes No Yes Yes Yes No Yes Yes
FEAS B 408 39 76 293 400 39 69 292
AR(1) P1E 0. 0000 0. 0065 0. 0000 0. 0000 0. 0027 0. 0001
AR(2) P 0. 1543 0.2051 0. 2465 0.5531 0.5261 0.3744

V£ L. Z-Score fQFHIT I3 4555 M BRIE R ;o s A ws S0 BIFRTE 10% 5% A1 1% AT F 3%, FR.
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Multi-Market Competition and Bank Risk-Taking from the
Perspective of Interest Rate Liberalization and

Different Supervisory Dimensions
GAO Dongxi (Sun-Yat San University, 510275)
XTANG Houjun ( Guangdong University of Finance, 510521)

Abstract: Based on the significance of the impact that market competition has on bank risk-taking under the
interest rate liberalization reform and against the background of increasing financial regulation, this paper uses
the 2009 — 2017 panel data to investigate how multi-market competition affects the bank risk-taking under the
interest rate liberalization reform. Furthermore, we introduce different regulatory dimensions to discuss the
effects of multi-market competition on bank risk-taking under the interest rate liberalization and financial
regulation. The results show that: for the traditional loan and deposit markets, the loan market competition has
significantly suppressed the risk-taking of China’s banking industry and all types of banks, and the liberalization
of loan interest rates has further strengthened this effect, but not for state-owned banks. While the deposit
market competition significantly improves the risk-taking of China’s banking industry and all types of banks, the
liberalization of deposit interest rates has not further strengthened its impact, except for local banks. For the
wealth management market, its market competition will significantly increase the risk-taking of China’s banking
industry and various types of banks, and the interest rate liberalization reform will further increase this positive
correlation. After incorporating multiple dimensions of regulatory factors, this paper finds that ex-ante and ex-
post regulation can effectively increase the inhibitory effect of the liberalization of loan interest rates and market
competition on bank risk-taking. However, for the wealth management market, only ex-ante regulation can
significantly weaken the positive impact of the interest rate liberalization and market competition on bank risk-
taking.
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