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P SR A T 3 AR R XU RS A 2 IXUBS SR AR BRI , SR AT B XU 1R 30 R XL {3 2 12 T
BUR LRI AE 5 R B sh b B 2 AE A ( Disyatat,2011) , ARABBIT X AHEIEE
¥Ei£ (Bank Risk - taking Channel ) , 5% T BUSH #4928 3 AS(GE i 52 e T XURS: 11 32, DL K
Mk BT = R RS RN E =R R R E R EARE, CSETRITES
BB 4 JXURSE TR 1) 5 KRG (R 47 SR 1 32 R ARAT O B8 7= A XU | S8 38 1 DA B LAt JE M 4%
FA(ERIRE) . 2002 4F LAk E K B KR 2 0 SEAL 5% T BUR B0A b 25 B BATE R
PRUERLAS SRAT IR RN S R AR £ El M EZ R H (Adrian and Shin,2010),
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REAHAEB R, MELFERBTITHREMERLE R ENOIE, ENEITE2E
&) B bR R B AR R AR IEFE 2 4 B8, T b B RIS A 25 B B, BEA 29 3R LA K XUBS: A iR
B R M AR ERT R A AT AR MBS e R EERE R, R, E
43k RATHR M BOR AR LR e 2T 540300 B 2581 B A RIET , B WA EF B
HABAEMEKBEERN T EMETHUNFER, X—THERBRTEERTBR AW
VAR N T, B— A EHRS & T RITMHEC  BEBRMEET S0 TR ERATRTEE
H i {E SE PR IR A EC B R 38 1T REH Bl & REATLA 59 XURHR BI A XU R &7, 51 & & i &R
MNP RIMLBEFIPLBRIEN TN, SBURIT I R EHE R MR ERehiae, Xt
I, A SRR R 54 [ A, £ T BB SR ST B2 e 4R AT B XU AR 4H , e R o [ B4 4% T BOSKE
SR AT IXUBS: TR B A KBS AR 4 S AT S OB IR, 5% TR BUR & 7R S F B 48 I X 4R AT KU 7K L
EU T BA R, S ARR S RATZERENBITNS, XHERMLESE
FER M

FRYEAR 4T KB 7 +H JE T 3834 ( Borio and Zhu,2008) , FEAASE MBS (WM FI R ) — 5 H
i HESHE MR LRk IR E B A, b S SR T R BTN, B T B ATt
SRS BRI AN B, 55— O T R T 4R L R TRV HE S () (BT 4R TR AR 18 B HL AN
EHYPERHESN T, AR T BT ML RO B XU SRR B, 44T U 7R
RAMCIER R NG R R AT R R B EER D, DR 5SRTARAETEEE
R, 57 TR B 4R AT 8045 SEPR v B 00 s R R KE 8K SRITXH A A R GBI
15 P SR B B KRR (B 3R R R SR K AR R AR B, R BOAR R PEK T 29 KU B 385 40 (R R R 45 2
Bt B AR, VAR AT RO M SRR ME R VA 72 BE #8398 ( Maddaloni and Peydro,2011) . 5% B XY
HAT R & B R AR R E TARAT AR, B A 78 B AU4RATHRIH SR T BUR R i
7158 ( Delis and Kouretas,2011) , 54542 IS AN, 5% BRI RTTE TR L5 F15C
R RA B E IR, B4 BURMBURR T4 9Kk M BOK ( Bliss and Kaufman,
2003) , #RT, Woodford(2010) & i, ERIEXT FREL IS FHZ — R T R4 HE
BURITHEIG BRI HESLS A, Borio and Zhu (2008 ) #E— 48 i , 24 & RV X BUR KB
A 7E B TR BAL TR 3 5 T B SR8 FR ik, ) S8 AR ot 4R A7 XU RS, AR 1 49 B0l FH T
SR TFRIR EAMHEIEA,

EHFERARTERTBORESVE PEROUREEETER T T, 24T
VAR 7 52 MRS R H L (HHER%,2005; ARE EIkS,2002) , —2HN
BATRHE S@TRRIEE ML (REE PRIKE 2008 ; IR BR2¥M,2011a,2011b),
FEIRATI BT S4B B9 SCHRIE B P, PN 8 SO X 4R AT RS 7R 48 5 43 THBUR M D R BEIT R

7 SCEET 1998 ~2010 £EH1A] 59 R ALARFTHBOREERE , R GMM S ER 1T
BRI T A 35 T B XHRAT U AR S R A R, B T 5 T BUR 12 S A9 AR AT X
BAMEE, SEERER.()HABRSETARAEETEE BERHEXXER, A
FH (RN 2518 B0 EH R 3 M FHLEITRTE; (2) HUEER WARE 2R
17, ELXUBS A& SBT3t 5% T BOR A SUBE I ; (3) ¥ skt 58 T BOR X R AT KU R S 893
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Ve PSR T S AR te T BUR AR . A SCROBRIT N UK X ) 5238 5 T BURR # Ak
Ha WA B B A T 2 BIEIR RIS

AT ZHE T 58 35 R MBCR R AR AT MU AR R B HLH 58 =305
Sy SRR £ SRR, S VUE A AT RS R 50T, BRI AL SR,

= BT BUR B R AR AT RS AR B R AL

HRIBFEGE B (5 PRI (Credit Channel ) #EiE , 5% T B SR BR 18 i ) % I 18 % ma 6 XU B
AN, I i 5w Al i B P 1 (R R (BN ¥R P i iR R 18, Balance Sheet Channel ) FI$R 1T
B e {5 2% ( BMARATRY IR 8, Bank Lending Channel ) R 150 52 i S0 S0 Bl 9% s o, AT 52
MR 3 AR P 4R P8 AR BT AR, LA R &R b A B IR LA RE D AR IR, AT 125 ST IR
HEWHEARIEG A MR, TR K R EF LA 1 B8 (XU ) (Adrian and Shin,
2010),

B LA BT A 75 22 38 A% 0 Y B2 B R B AR L B A0 A 3F S, R ARAT B XU I B
KB R R HAR R A EEM SR EIT N PER B B &, 2007 & mfiail
BANE FARFRE T — ey 58 M ECRZ LG S, RIER 1T XU 7 48 3238 38 ( Borio
and Zhu,2008; Adrian and Shin,2010) . #RYFZIH L, 5% HBOR L@ M0 8RAT 54 R
) Ay IR TR 31 - IR T LA e XU G s e T 5% B AR 3 e L 72 2 8 L W 7 8 A AL EL A R
WK, SHRITHERRE IR ASNREXT AT R BT % 0 A R 42, 4147 XU AR $H IR 1H 3R
PRITTE AT R s 5 R MECRE T w E3h e, BIMESRE IR R E M — MK
Koll, BAATE it b, 5 mBOR L@ 0T 40 5 38 18 5 m 4R 4T ) IXURG: 7R 8 (3 L &
1)

(1) ARG, PR E SHASARBRTERGFEHANE N EEZHE, 0
B HBOR (AVRFIZ) SHESI BT Mrds ik SEFNE B, R4l 0 55 22 T T R 3
SR, B TR IZERERNES T ER#TEFMEERAEE, KM
EAY b TRl V(B A B M PR AR AT X B A R B R B A3, AT R (AR 7 %
DR A TR R BE | S BOERAT 6 T E G0 A0 B W B R T B S DR AR RS XU E Y
PR 2 XURS: S 8 N4, 5 R SR AT 88 7 S B FIAL AT A 818, U 7K #8 I F+ ( Adrian and
Shin,2010)

(2) W 4548 F-BIHL( Search for Yield) , BUEH B FH MAI WK IR F & L0k
FREIEFEE , B FHBRE S CAREFTEAH BN, —BERT, AR TE
ReFBEXNRE W R T EEMBREATHBEET ERBURITHEAE8 (%
EWRT SRR A E) W R TR, BRI Z 2R, &R E A
A X = B BT 7= B e oK, MR R AF L, B985 R M 89 B AR 4 SOl 38 38 5 S0 brik
2t FA[A) B 22 SRR PR A J) G, U 2 AL A4 Py JXURS: 7K HH B R A8 58 ( Rajan ,2005) ,

(3) PN, FEHAEREAZMEMT, T HE T BOR (AR A 3 ) K @15 4RAT L
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AIZEF AL, S RBITHFFIEMA R Z M T, BT RSEHMTH ARk
R AT T BERRAR S SEARUE , X B = EE R A PR L E , S BUR TR AUME
B , S INERAT R B9 XU (Rajan, 2005 ) 11 BT £ 4 %3 WA 25 38 B 45 A4 8 28 2 35 W 384l
TR LA B 4 o 80 %) R 355t T S K I R 4R 47 b 3 4 X XL 7 $HL A B2 1) ( Deelis and Koure-
tas,2011)

(4) PRECNL, JAT 52 T BOR R B I v BUS M R 3R | BUR 5 BA BE R T, 0 T BB P viT
BT P, AT R XUBS: 36 47 ( Risk Premium ) , A7 SEBE HAR IR 26 2, o] S S BT R
HERXRK, FREAARRITEL T 855 0% S0 A 57 T BUR BB BUR , 2
T T A7 ARG FI ™ L3R B T A AR , XURS: D St b7k, 3R B R ey 8 0 IR ) A, 424
FHFp B AR BN ( Borio and Zhu,2008 )
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T o EARITAL A 5T T BOR AR A R B S RUARAE , 52 T BOR 5 4R 4T KU AR Y 36 R
RHEAEBRBREMENR, B— EHELERBTLOTHBEMGE R EOSRE, BHE
AV ARATTHI ek B B A e ORI 2 PR AR 1 IE TR A AR B BRAT YT K B AU B PL B 22 BB, XU
BRG] T EME N ERERTRTH ST AR MECRE P RERZEE, $2,
HEHESMRAT , B RAT i TR SR SR 2 XURG B R RE 7 55 1T B A D 4 4149 B 3K ( AL
len et al. ,2012) , 55 ™ % B 7= 4B B 2R 3 T BE AR B MR AR AT XU IR A AN EE i B ()
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£, B= MENHUBCER T, RIT LN ERERIIEE, § TEARTHEERNX
B IR R G 8 8, EEREAE RR P RFE BTN RES EERIAM
BB AT G B . T A B PRI R R 8 22 B B L 3 vk i J8 5135
FEEME TRITW RIS 1T H, FW, BRENRIT RS LT TREFBE, BRE
REBHBTFL LSS RBUF E RS AR, O R 2n At ERREERRE
WA EMBAME MBCKEB R ERETUN, L, FTEEMHETREERSERELR
BPERFEREER. ARFRZ2THEHL BRTMEETE, RTHETBREL
R TRER e B E TR TR (RUIR BR¥EH,2011a) , XK TH
BREEHNIHRTHE R KRR T A, BRIR TR RN
67 8B B RLEE EFITT R 2

g5 b, B R T BREE R A A O | W25 8 T 3L | 3 5 00 R B 5
WIT KR ABEMRGC AR RS, 556 P EMAT LA iRk RIS TR 15
MBOR-SHRAT KRR X R X TEERE MK T BORERMER S pB e Ag T EN

ZKIERAME G R ER R

(—) LU R M

RIFHIR HOMBARER, AL FEHT = NEEHRK,

F— MBPEETHBOR SRR AR NER, fTHRITXREELAE S EE
22 (Persistent ) ¥#1E , A X% T Delis and Kouretas(2011 ) AR E IR EBI S R E
HERRIGNT .

RISK, = a,RISK, ., + &,MP, + &,SIZE,, , + a,CAP,, , + &,PROA,, , + a,IPO,

+ a,GDPR, + &, HOUSEP, + o; COMP, + v, + u, (1)

Hei=1,2, N, RRBITRE, BERRBTAERRK, FR() PERBEE
RISK SR T MR 7R AR 8 L0 AR AR B o B T SRR AR B MP, SRAT XU 7R P 42 8
R 30 B SR E R BB B R ARAT XU 7R $H A0 4% T B3 7 39 9 B B9 4% ( Altunbas et
al. ,2010),

MR 2 A SEAESCHK ( Delis and Kouretas, 2011 ; Laeven and Levine 2009 ) , % R B94R 4T
WS BRI EBA Z EH KB I 5 B A R RRR SR E M B A%, Hh
FAXBEABITHAET REIE LOTE4T, RATEBELLI Z 8 ( Z_score) MR E/ BT

©  BUR/MET R, BRI S BRI 0T BURF R RE AR R /MEAT (AR E d /MR IR B 4 B T B B
Bl Heds bl (SRR, 2007)

@ HA,BE 2011 F6 AR, HESTIETEL RS FHIE ™ 851 BRI REE 4% 10.7
T, MEAHETRARRKE= N 547 HILT, BB RERT SRR RE TN 15, BEXETF
www. economist. com/node/21533412/
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7= ( NL_TA) B4R 47 RS B BE 64 O SRAT R IR B XRS5 I XUBS: , 1 B3k B BE 7=
F R, RFBAIT R = KU S
AL Z M8 Laeven and Levine (2009) 3244 EE i B4R T XK Z HE LT .
7 - o,(ROA,) 2)
“ =~ ROA, + CAR,

HA ROA FAREFZEIME, o ( ROA) TR BIMBHIIRMERE ,PCAR RRE AR
R (RN BFF) . MIERX(2),Z HEF FHR&ZERAGEZSRUR - ERE S
AP R Z M, AR E AR E R =R, HH8 € ARG (E + 7 <0)
(P EREBEME, m RFEFNE) , W= X I R7R K ( - ROA <CAR) R, X4
FIEES AN, B HE%ET o(ROA) / (ROA + CAR) , Z (HBK, MFRRBITH™ X
5878

HHBCEAEA R MP MERTEELS & —ERMBOREEHEFE, B/ E U
BATEITHHAREN R TBECRRELR, EFENRTREERS5EREREERFE
BAER, PEKARIRTLETHL, RATA T GERAER R w3 L B HOE o A HLH
£ S BIFERET G, BT R TG R R L A R BCR L A B8, 14T,
FEAORTREASSSERTEMMEMEER TR, B EZMRBHER T HMIE
TSR F B, UKD B R AGE S R T BORRET R (YR BR¥#EWH ,2011a) , AR
IR A S, ASCFEFEAT 4 MEMBORABRZR . EEREMERN R (i) BT
R IFREFIR (i) EEFEIERS S K (reg) JJUIRT M2 K EHAE(M2R) ,OLK
RS RO EE,

AR 52 TR EUR AR R, BRATIE 6200 ] AR R v 4R AT AU AR HE B A RE T 9
BETR  AEHNBTIHE 2FS5emMTHREEER, BRBTIHREERRIEER
B T HAME(SIZE B BRI EUENRR) @ FEARA (CAP FI— BB AT R EAR) .
BUFPRBL( PROA, FIBLRT B = B FAER) AF LT ERIZR (PO, EHRIEE N O,
FHEBEN ), BT U AESRTHE FARLE AR EERREEMELE
We] , AU A e B A AR PR AL, BRATTR A LR #8 A J5 — M, AT B FPIR
55 KRR A& 3 B 6 2 3 o8 B 14518 ( Delis and Kouretas ,2011) . KEVRATH T KA

O BXRIMNGRARRBXRENBITARAETEM TAXBEERR,

® 5% Laeven and Levine(2009) 83+ E i: A XM AT 3 F£ (R 2 FEHEH) HEIERESTHE ROA f7H#E
2, HRBESYREAEE, BIESIERET 2 £/ 4 ERBRDITEMERATEFMET, RN EARE LY
AKX,

® M HMEREEEAEHTEERER, MEM3 MMABRERETERENRRE T EREER, hRFE
HHRETRETERAEN B, ASCIRE M2R 9 M2 KBRS, SREEFER | FHERERERER
= BTRMIRE R R 7 REMLIFEARAHR , RREEMNR RTTHHR BEFIEESRREAKEIETE
HEFTEHE,

@ HMEMFEETEREYMETRAREEAEBARINEETR Ed T HPERSAEE AN 5 FBTH
Sk E AR SIS RAETT, MRS IR, A USR] T P MUARARRE



54 AL % 385

BEAR) f 10 XL TR AL, T A SR BBUKL B, B 0 44 RS, T R B T T 3 32 4 00 TR L RRIA AR
WHAEE R, A E I RIR T2 A 58 A% 09 M, XU R R rT RE AR R R
W 2s R AR AR B R AT RE S B T 4RAT & B SR IR B R AR ST XU AR FE AR
{555 — 7 T i P BB AR (R 4R AT 0 B8 B ) P T SR B e LG, SR, Y AR FE R FOK P AT RE S
e R AT IR T SR R XU i S P2 |, BT A BT AR L R (TR T BB 2 XU 7 4 3 TR A
SRIEE R

EMGFERRMNEFBERS T XLBF GDP ¥ 3 (GDPR) 1 55 #h 7= M #% 34 &
(HOUSEP) , B THRAGITHIRETHE BN 2/3, EARR XM R FTE #5217
BRESR BT UASCS 2 E M T BT s T N 2 E A X R R R
#ISEBR GDP 3 2 F1 55 #i = M A8 1 3 O e 4h, MATAB B H THRIT U F B EE R
(COMP) @ “3545r - EF51E” ( Competition — fragility ) B IA K 1T 35 5% F 45 0k D4R AT BY 34
FRAE AR ALME, AT BURATHE & 9 KU AR, T % - FaE#E 7 ( Competition -
stability ) B WA N T 535 Fr S SO SR AT A9 22 B 2005 A0 XURS 8 T /K F , A T A ARG JXURS: 7%
1K ( Berger et al. ,2008) ,

AEXBH RS o WS RHABEN, R o, BENG, WRAEEH T H
AR RGT , HMBER SRR ERMFAEDERMXER, TR T B S §E
BURMT KB AHBE, HAh  RIERRL (1) BTSSR, F 136 AT 5T 98 T BUR B4R AT
DB A HE B FHLH AT RR R B . ELORTAT 7, 5 S 7= 41 A% 388 33 AT AR A0 A i (B3
BLE AR R FOB BRI R SN M BUR — B = i b — AT MBS & 1858,
SRR IEBOIERRSIE S M BERE R, KB BALH Y« RN TR 817
Ab FE SR 4R AT KUK R FHIESR ", BE = [ R ] e IR B 25 18 Sl B B, ]
BRI MR TBOR R =S R TR~ N T REF R, AR EE", 3]
AARIER o, o7 oy WS KH BEHST ERFHUH G L TRAE,

B, KN P 6% TR BOR N AR AT XU AR Y B o AR TR AT R A R R AR,
PEE A WEH BRI, RERERYREZHRANEWBTITANEEAR, ~F
FFAE HIERAT FT BE SR B[R] By XURS: SR LA S LA R [RGB 4% T B3 bl R BE 9, 4B 17 A
R BEAGETE B, HARIE 17 TR BUR L A9 B8 ) B3R, XURS 7R 18 1 A xof 4% T BB 5 A S
AU (Delis and Kouretas,2011) o FTLA, AL EERHI T o E 4% 1 B XHARAT KUK &
HE R BB TR~ MR AT R KT, BEERISENT .

RISK, = B,RISK,, | + B,MP, +B,SIZE,, | + B,CAP,, , + B,PROA,, , + BsIPO,

+ ﬂ6GDPRjt + B, HOUSEP, +BsCOMP, + BMP, x SIZE, | + B,,MP, x CAP,, | +v, +u,
(3)

© GDPR 1 HOUSEP BITEMI BN g , 35 FARAT Jo S B MEARAT I S 2 B BC9R , o 9 B 47 W0 249 %o 7 44 ot 408 7 6038
FRARAT Jy 25 0 DX SR R ML AR AT & 3 T A AR ATAT (0TI IRARAT ) |, M0 B4R AT B 76 4 25 SR8
@ HTERZ MRTTEE, TR & E A 7 M ARAT A 59 ] T HE0oh 157 6 4 [ 0 4 SR AR AT b 35 B PR 4BAT



2012 4E45 7 3] HHHE AR R RSB WRITRERE 55

ARUBRMBEHESE B, B IS REBEE, MRB, B, BEKRT 0, M RAHE
FEA HE A B R A R A ARAT LAY 52 70 R R e B BB 7 BRER | L XURS AR B TBUR R
REFE/N,

%= KR EE MBORX AT RS A A 2T EA B MIERYE,

B 2002 LA, 1 ERREE KB A EPRICOm 2 0 B N ITIR RFFEE AR IEA T
KE“FR" Rz, R TERBTRREDZESRMERFEAR S RRE(RALK,
M2 ,2011b) . Borio and Zhu (2008 ) FBH 55 % B , 24 4 Rl AL A Xeh IR 5K S B 47 7 B 8 T34
AT R R AP st 5% MBOR S5 4R AT XS AR H 8] I L X R AT REIRIE 40
§ 5% T BORIEST AR EI 4510 A0 R, OBD Y 5k 1% T BOSR X 4R 47 XUy 7 48 1R S0 7 R /T
fAEsR T B BCRAMHIER,, AR5 E 0 T BUR 54RAT )R A B IR R R,
BATR S0 FRR,

RISK, = Y,RISK,, | + v\ MP, + v,SIZE,, | + v,CAP,,_, +y,PROA,,, +v;IPO, + y,GDPR,
+ y,HOUSEP, + y;COMP, + y,MP, x Dum_expand, + <y, Dum_expand, + v, + u, (4)
HF Dum_expand BB TBGR APBUERE, AXSHTRER PRI (2008)

TP B 0 BOE B 60 HP JEIT 5 , % M2 1 i A4 R #3 3h{E (M2 R_HP) YE R R 43 ¢ T B
FY R EENIKE, R M2R_HP >0, A% MY 7K, Dum_expand BUE M 1, 75 T BX
HHN0, RITBOGBHESE y, WIS REEENE, Ry, BE/DNT 0, MERY K
e T B TR AT XU A& 18 A SRV P At B4R 58 MBUR A RMERE R,

(=) BRI SR

AT RAEA R 1998 ~ 2010 4EHE] 59 KPR RITHEE B V& ma 5,
RAAETRPER 5 FRABEARIT, PERITS 12 REEERO BRI, HR42 K
FIRATROLARTT, REASRAT AR B EE R IE T Bankscope BB E, HMBURER
SEBR GDP 43 | B b M A s B HE Sk YR T CEIC B E, &R IOk T4
#%(2010) ,2

£ 1 HTFETROBANGHER, MNERBITHRRIERRE, Z _score B RMEH
2. 883 (FEKABAT 2005 4E) , B/IME K - 0. 125 (6 KARFT 2004 4E) ; Z_score {X N IE(H AT I
A A BB TR TSRS, BT LAA SO Z_score HHAERIMAENE N FHELHE, it
BB ERB KA R 74. 3% (ERHR1T 2006 4F) , B/IME A 29. 1% (K U4RFT 2005
), HTEERSTIWR TR FERKERERE, BT LA RERERE KiE
TRy E RS PR B IR R R KR 38. 2% (JEKEBRFT 1999 4£) , B/ME R 0.3%
(WIRTERAT 2009 4E) , MeAh, & E A L RHF T ZE K LRR GDP 3 3 -5 55 7™ #i 45 1 3

@ HHERTHEEIENREEIEAZEILH TSR Bliss and Kaufman (2003) .

@ FHPEBEBA XA PFRELE, BHF(2010) WEIEXE N 1997 ~2007 47, HBB AR %K ,2008 ~
2010 LEMREEFE 2007 SEREERAE . BIRTIXAL L B AT EHF R AR AT R KR AT PR K 7E 1998 ~ 2007 4F, [6]1
ERWNATHEREZLERMAK, BEFBEEHERRK,
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EZREKX,
F1 ETETROHERMEST
55 N Wl | BEZE | 25% 50% 75% R/ME | BAE
Z_score 378 0.0480 | 0.157 | 0.0150 | 0.0270 | 0.0510 | -0.125 | 2.883
NL_TA 501 0.529 | 0.083 | 0.472 | 0.532 | 0.590 | 0.291 0. 743
NPL 348 0.063 | 0.117 | 0.015 | 0.029 | 0.065 0. 003 0. 382
SIZE 502 11.263 | 2,300 | 10.012 | 10.887 | 12.557 | 1.138 16. 415
CAP 353 0.104 | 0.038 | 0.085 0.104 | 0.120 | -0.015 | 0.301
PROA 445 0.012 | 0.006 | 0.007 | 0.011 0.016 | 0.001 0. 041
iy 502 0.058 | 0.005 | 0.054 | 0.056 | 0.061 0. 053 0.075
i 502 0.023 | 0.008 | 0.021 0.022 | 0.025 0.013 0. 065
req 502 0.098 | 0.038 | 0.065 | 0.075 0.12 0. 06 0.17
M2R 441 ~0.166 | 0.032 | -0.164 | ~0.162 | -0.146 | -0.244 | -0.116
GDPR 502 0.127 | 0.029 | 0.101 0.128 | 0.149 0. 02 0. 196
HOUSEP 420 0.115 | 0.112 | 0.047 | 0.102 | 0.163 | -0.451 1.032
COMP 502 7.176 | 2.132 | 5.676 | 6.798 | 8.890 1. 660 12. 410

W EER S M7

BFBE (1) (3) . (4) A MR ER IR, 3 19 OLS 157 5 AT nr e
BT R A WG, 5T A4 SCR A Arellano and Bond (1991) 4211 89 GMM — 22 43 5h &5
ARG T (AT RFR A - B Aliit) o 0788 HUBOR AU IR X R P AR A (P R DA R 7R
ZWRITEN, FELIESCRPR R ZM A,

HFRER AT ARERNRESE RITBTHAEERS . (1) SERFIER, R
Fi Sargan R AN T ATERNEHEESE, TREATATRHEHARAHEN, (2)F
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MERITHFE R BMARKE TR FA LR BAGHEITRE B E N,
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4 G RS SR LA R B RIS R I SRR R TR e BB 2 7 XTRAT ISR 1T 5 XU 7R
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WRERBRAER:Z_score BBBTE . NL_TA
(1) i, (2) i (3)req (4) 2R | (5)i, (6) ic (7) req  (8) M2R
RISK, _, 0.166™" 0.166°" 0.158™  0.162"" | 0.397"" 0.398" 0.309™ 0.379™
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KEBENIF, LFR GDP E B Mg ENRAR B E N E, RULEREFIEEE
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TR BE R IR Y R BT 4% T O M RAT KB R SR TAL R TR, R2 19
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( =) 87 T BRI AR AT XU A R0 B FE X PR R 5

4 FRR(4) 53T BRI AT RS AR HEZ M X R R 45 R Ch T AR I8, X
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MP x Dum_ex-
pand

BAT I R A TE RS SR TR s ahoi il T8 sk SR I BORMBCR  (H stk 7 B4tk
WHRERR T, ASCAR AR ERR, 2R3T R #3248 53 R i #2279 B BRdl 32
2574 Sk B SR AR I sh HE B AR LA K T B B SR B RIS 3R 5 B R B E A R 4RAT
BERY RSO EERE, —H @, FRITHRERY Kz 59 KER T BORR M
FHFEZSRY 2009 4 FEFAEE T BOR ROZE Rt BBRITA R R s Ef{E st rbsh BRI R E
B U AL TR A 33% ME R W, H—E, B BTRERY Kbl 5%
R 57 T BUR R B A AHRR Y , (o 9247 (9 58 T R 42 A48 A 08T T 08 B0 B 3 I B
T B, SR, X T A4 A B AR B b B U I 4R AT R 5 SE 5 7 1854 18
WRESBURTTRENR I RIML SRV E A MENTT R, SBURITIR R “ BB U
AR L AR AT SE bR XUBS AR HH Y BRaRL AL , BT W BB BURTT A R XURL A58 i,

A, A SCHERRY (4) Bt B — I AT HE BHBEZERYS Dum_expand ) 3
AR B A U, ARSI 3kt % 1 BOR X AS [R] HAR AR A T KU AR FBAT A R I B B TE R R
FRYEAR BN IS , By T K N BB B F0 B A 7= AUR MR R A BR M ORIG , R BUARAT B9 I
UM T BUSR BBh BUA AR X 58, B s 5% T B SR AT BE X R BY 4R 47 A6 JXURS: 7R 5 30 38
AE®E, MITERERCHTERR, RIS AATER) 3 BREXNTHWREKRE B E N
1E , REAY o5 T BOR R RARAT KR AR E /N, S563R 2 FIR 3 MR B
K RUGRAT B4 XU AR BE /] | 32 6% T BOR 09 B2 mal th B /0N, 2R SOR S B Rt R 6 B80S A7 7E IR TIE



60 Sl L B 385 1

o (BENIFARETE SLHERT P EIRAT W AR RN, BhA —, &5, RITCH
oA RITAREREE TARSHRERGER , AR IR RGN T8
R R HOR, BREA RATSL, T E BB ] LA B T B L AR AT R S & RBUR H 8
aE R, X ERATT N G WA A SRR B B Rt R R R, MR B T e LA
RS e B ORI BB ) 22 7 TR 1) M K

i REESD

DT RASCERME S RIE M B T LG p R RGR B A B R & E R
AT RATEM T BT EHRR, (BN EEE, RIHAEHEE R,

B—, EBERMEN ST, EEE R, RIIX e HEE S8IT R B 25
BT Mt TSR BR  BRIEDLARE RIS, R MECR BT 8 S8IT AR TR
WA B ENR, 5K EEBMG T REA—F,

SR ROERCERMENBRAT 4R, 4R BR , BRI M R R
BEHN  HMBEABECRTENRZENEE N,

B= WMBORY KR AR KIEN LR, FITES % T Shu and Ng(2010) 1)
WH5T #2004 4 2007 4F 2008 4F 2010 4EiE M52 M B 458, %42 T BUR 54847 XS &
HERPIEXRIESAT T H R, MiHHERER, A SCHEAL D R,

N EEEBFRERN

AICHET 1998 ~ 2010 4FHAR] 59 F AT 4R 47 B9 SO 48, R A Arellano 1 Bond
(1991) $2HH A GMM SR EARMG T+ 5 B SER I8 T o B 42 1 B xR T RS A& HH 0
W, SR T 5 T BOR A SRR KRR IERE, TEMRSIEREES X,

(HRMERSRITNRAEE R EREX R, BB TETUREATELRASE
FIMATFINGE, FERSE BRI A RS ERLS 25 1 5L B30 & 5 BURTT
B XS 0 B A TR ) LA B XSy RS R P AT, 1T B S BUAR AT R 3o B IR 7R #0844
Wk,

NRANEAYMIEE SEMEE B, BUR YR A4 2% 8 IR EE
AT HAFTRRA S ENEFHE BREAEEETRESENFESE TR, f
BREHFAREMBENTSZM, SRR ESYMEE BARRMN L ERR T 2%
HIRAY , e 22 e PRB @ Ak Bt 0, % T B 0 0 (R e s D4R AT B KU TR R S M IR
I3, (BT AR B FVAR AT BE IXURS AR P B (ENMESE B + B st = AR TR B ) | S R
R HFAEL RN LK Hir, FI, YYN_ES5SmEE BIUFEN, B8 T
ARIFIN , £ B 2 L o 1H 5 3B 8 it x4 48 9% T BB 0 R #h 2 S B 9 ( De Nicolo et al. |
2010) ,



2012 57§ HHRE REREESHIRITREE&E 61

(2) TR HY TS T BORIRIT NS A B M ME R T2 R ERY
RMBORMARER, X RB T BAST S REENGRY Kb mE, EHTEEE
o, AN S M ETER TR S ZWHFEEE T R AR A RT R R KR
SHEXNERREREEEN, BEFR LR, AR ERWAZRPHET  HER TR
MIEMGUAFENER SHTER LR NE XY K P st BMEI R, 7T 86 iRl
WITHR AR = RIMESERIRBIMERAT N LUK ST TS FIE, S BURIT
R SEPRIL B BO0E B ALFAR AT S o XU AR 1 Y R AL , S BURAT IR R W 7E KB
Fto FTLL, IR R SFI R AT GRS S RITHE Y b3, REBR R TBURA
EREMEMLASREENLERRE,

2 F X W

[ RER GRER4E,200. (58 T BCR 00 55 HP ik 1 SHLBITISE) , (M LU 8 12 9931 ~37 7,

(2185 E/ME RAEN, 2010 . RH G S0 X T HLHXT HE 2009 F44E) , BHFRE dURA,

[3)HBR R BREE,2005 (HHRESERRESFIHARENLIES N —RKRHTBE P A BN
) (SMBTIR)E S B170 ~79 T

[4]FREwE BREEDT, 2008 { BE =AML AR AL SR BT R A BT H——F T R ERAT kR 8E 0 SL 4
) ( SRABTFN B 6 B 21 ~36 T,

[5THEAR BR¥EM 20112 ( P EBOSITIHE ST RPZORERE) (BEHER)H 5 H 24 ~38 71,

[6 18 BIZR (BR%M 201 1b . ( H R EBRCOME M F it o BN S RTHBURERE) (R ZF)HE M 112 ~
133 1, .

(7] A%EE #2002 5% TRE 5 ARES 5% MBORARE——TE 1993 - 2001 FEHSKIE MBI & L),
(EMBTT)E 9 W34 ~43 T,

[815kERK,2007 . F/MRITHEY MBI B 517488 ) (2FEE) S 11 # 26 ~30 7,

[9]Adrian T. and H. S. Shin, 2010, “Financial Intermediaries and Monetary Economics”, FRB of New York Staff Report,
No. 398.

[10]Allen F. , J. Qian, C. Zhang and M. Zhao, 2012, “China’s Financial System: Opportunities and Challenges” , NBER
Working Paper, No. 17828.

[11]Altunbas Y. , L. Gambacorta and D. Marques — Ibanez, 2010, “Does Meonetary Policy Affect Bank Risk - Taking?”,
BIS Working Paper, No. 298.

[12] Arellano M. and S. Bond, 1991, “Some Tests of Specification for Panel Data: Monte Carlo Evidence and an Application
to Employment Equations” , The Review of Economic Studies, Vol. 58. No.2, pp. 277 ~297.

[13]Berger A. N., L. F. Klapper and R. Turk Ariss, 2008, “Bank Competition and Financial Stability” , World Bank Poli-
cy Research Working Paper, No. 4696.

[14]Bliss R. and G. G. Kaufman, 2003, “Bank Procyclicality, Credit Crunches, and Asymmetric Monetary Policy Effects:
A Unifying Model” , Journal of Applied Finance, Vol 13. No.2, pp. 23 ~31.

[15]Borio C. and H. Zhu, 2008, “Capital Regulation, Risk — Taking and Monetary Policy: A Missing Link in the Transmis-
sion Mechanism?” , BIS Working Paper, No. 268.

[ 16]De Nicolo G. , G. D. Ariccia, L. Laeven and F. Valencia, 2010, “Monetary Policy and Bank Risk Taking” , IMF Staff
Position Note, No. SPN/10/09.

[17]Delis M. D. and G. P. Kouretas, 2011, “Interest Rates and Bank Risk — Taking” , Journal of Banking and Finance,




62 A b Uf L B 385 B

Vol. 35. No. 4, pp. 840 ~855.

[ 18 ] Disyatat P. , 2011, “The Bank Lending Channel Revisited” , Journal of Money, Credit and Banking, Vol. 43. No.4,
pp- 711 ~734.

[19]Laeven L. and R. Levine, 2009, “Bank Governance, Regulation and Risk Taking” , Journal of Financial Economics,

Vol. 93. No. 2, pp. 259 ~275.

[ 20 ]Maddaloni A. and J. L. Peydro, 2011, “Bank Risk — Taking, Securitization, Supervision, and Low Interest Rates: Evi-
dence From the Euro ~ Area and the US Lending Standards”, Review of Financial Studies, Vol. 24. No.6, pp. 2121 ~
2165.

[21]Rajan R. , 2005, “Has Financial Development Made the World Riskier?”, NBER Working Paper, No. 11728.

[22]Sapienza P. , 2004, “The Effects of Government Ownership on Bank Lending” , Journal of Financial Economics, Vol. 72,
pp. 357 ~384.

[23]Shu C. and B. Ng, 2010, “Monetary Stance and Policy Objectives in China:a Narrative Approach”, Hong Kong Mone-
tary Authority Working Paper, No. 1/10.

[24 ] Woodford M. , 2010, “Financial Intermediation and Macroeconomic Analysis”, Journal of Economic Perspectives,

Vol. 24. No. 4, pp. 21 ~44.

Abstract ; Using 59 commercial banks’ data during the periods of 1998-2010 and GMM dynamic panel estima-
tion method, this paper verifies the hypothesis of bank risk-taking channel in China. The results show that;
(1) Loose monetary policy will lead to an increase of the bank risk-taking; (2) Higher capital adequacy ratio
in the banking sector, the impact of monetary policy on bank risk-taking will be weaker; (3) The impact of ex-
pansionary monetary policy on bank risk-taking is stronger than the tightening. To avoid the excessive accumula-
tion of systematic risk in the banking system, the authorities should take account of the banking capital posi-
tion, and coordinate monetary policy with macro-prudential tools. And accelerating the pace of interest rate lib-
eralization is necessary for improving the effectiveness of price-based monetary policy tools and maintaining the
financial stability.

Keywords : Monetary policy, Capital adequacy ratio, Bank risk-taking channel
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