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AT RANGEARAT 5 2) BIBRGE ™ S A f B
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28 FIRAL PR, 5 2445 31 2007 4FE—2020 4F262 KR
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BB AR AT 107 FIWRAT M 138 R RAT (&
KAtk REGTT) , Shit 1 889 A4 WL, 5 1%
A SCHRAH LG, IR A T 4 i B AR AT Y S 2R T B
I, PRI RETE SRR EE E R A AR e
2.2 SCEREE
2.2.1 HAfw)z

RTIRHEIS 1 ~ IS 2, BOE QT BE R H Ty
T, 2B EERU AT ORI T XU, AR FH 1) 52 M R

Risk, =B, + BMP, + B,MPI, + B,MP, x

MPI, + B, X, +BsM, + a; +u, (44)

Horh Bl B B Risk, R AT XU AR H K. 0
T AR B R IBCE MP, 2 SR T4 MPIL 1),
L ZH WSS HIMP, x MPI, 5 S8 HI R KB, UGk
T WL H ARG A RS B T BB DX 20z ) 181 5 ROR
A BB DT IE 5 R R A DR 7 Y 52 i),
ARSI FEL. X, GRS R T2 14 1 A2
Tty @, SEARAT A E ROV, T LAFE A Bl ) 22 Ak
AR TR | LAZR st IR 72 A1 () T A0
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RS 3 ~ HEIE 4, S I R (45) ~ [m]
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Y 55 AR T G S A P R U I 1 55 S R B T
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B.CX, +B:X, +BM, +a; +u, (47)
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AT MRS, TR IR 7K P X8 22 W0 A 1
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2.3 TERI
2.3.1 #MMBTE: RATRIERIZAKF
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Table 1 Notation and definition of main variables

AT TN Bl X
W it
AT IR 7R ‘ Inz ‘ 7= XK z-score ) [ SR X EUE
PO RR AR
o rated AR B
R ratel A I
AT mpi I -4 g o ] 26 L AL e 44
BT A
HRAT LR In ast VPR B SR
WishtE loandp L = SR MO AL B
1 fet dplb 125 B
FAlfE propast HlL T 5
ERR opeopr A = Fo I A B
IR B R
e rgdperg SBR A GDP 13
HRRRACE macdex G R
ST % K In sthdex AL I AR
HO IS HRAT IR 2 K T dbank ST 25 A L S5 R A/ 12K GDP
PI KT infl B R
AR
R o CBLR R P00 7 - MR I /(1 + — A SR MR %)
FLAT 5 lev B /BRGEE
5 B
ENEQT Ibblb [ B it /Aot A
ERPFRHES b7
o loose T 5% T B S
R tight SR T
2.4 TEHREST AP ZAMSE & 1 KB ,2008 4E 2Bk E R
FR2HR T EEARBMIHARES TSR E BL.2011 AERR R fE ML 55 2014 4 [6] Py 28 3% 34 o 45

LR T 2007 42020 4Eeit AT AR VALY MO TS BCRO BT IR R AR B B ARV
A PN B AT RS 26T BT AR VAN UM R Beh = B, S5 SR R 4
TR SA KRG SREIUR LN EE TR R 4 .

F2 IETERRUERITER

Table 2 Descriptive statistics of main variables

A TE X ¥IE b2 I/MA SEPNIER
z-score z-score 0.034 0.019 0.010 0.332
rated — AR R % 2.013 0.719 1. 500 4. 140
ratel ARSI AR % 4.914 0. 794 4,350 7. 470
mpi T WU THBUR T 5L 9.353 2.296 5.000 11. 000
In ast In MW" 25.010 1. 949 19. 060 31. 140
loandp igeda 0.692 0. 194 0.182 3.689
dplb TE B/ B % 80. 520 12. 930 28. 620 99. 500
propast Flr R/ BB % 3.270 0. 832 -2.770 9. 490
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Table 2 Continues

A5 TE X ¥ifE FrifE 22 e/ MA ISON(
opeopr BAWCA L 0.522 0. 206 0. 004 2.026
rgdperg Szhi A3 GDP 335/ % 6.551 1. 803 2.190 13. 64
macdex TEML T 53R E/100 0.995 0. 046 0.925 1. 106
In stkdex In B EEHTLE A48 B 8.026 0.189 7.562 8.616
dbank Hi DX ARA TR R R K- 1.256 0.325 0.414 3.001
infl MR % 2.329 1.092 -0.729 5.909
o BRI % 2.828 1.302 -0.965 10. 18
lev FLFEZ 13.510 3. 687 2.156 45.15
1bblb [l S 7k S 0.121 0.102 0. 000 0.912
imht FIZ 1 4K 0.528 0. 087 0.213 0. 687
mpu R RBOR A et 1.241 0. 395 0. 809 2.279
nirpe EFLB A B 0. 199 0.183 -0.215 2.027

WA 43 55(1) 9173 rated 19 FHY 0. 065,

HAE 1% 7K F 525 i T R A8 & o X 4k

T, % R BN 2 8 HA AR, — 4 H A7

POEWER A BT 1 ASE 4005 RATH MR T

R 6.5%. mpi 1 ZECH —0. 049 , & B} 7 UL H fHLEL

WHEECEE BTE 1A B, 4R AT 7= R T B¢

4.9%. F 3 5 (2) H IR rated x mpi 38 HINZREL

$3.0.013, FLAES%HKY 83 HATS S rated

Nk /v 13 =1 L= (/1 | & LU Skl /1
1 q:@(é&?_?ﬂkﬁ.ﬁ;mﬁl\ﬁg—zw,]%;ﬂ %?&ﬁ“?*ﬁ#,%@%tﬂiﬁ [ﬁﬁﬁ*ﬂ %&ﬂiﬂ 1

Fig. 1 Dynamics of bank charter value of Chinese commercial banks

3 ZRWERSDW

3.1 BEEEPLER
BT [BHT5FE (44) 3z I E R0 3 ( Fixed
Effects, FE) , %5 G0 ST BURR AT XU A& $5 1)

AL, — AR IAE AR A AR 1 AN 23 0
BRAT ™ XURSE 7™ A B VR R B 1. 3%. 3% 3
F(3) 3 ~ 5 (4) 514 KA i R A0 18] 5 ATA
SR — B H I R WIEME DA 45 R AR fa. R
AN Wald 4559515 Hausman A6 561 51455 {15
45 5 HiI 2 AR R (] )3 S AR 8.2 5 JA AR
JE B, B FE fE T BERLAN 5 7.

R3 WA IRIT KU A HE B 200
Table 3 The effect of two-pillar policies on bank risk-taking

(1) (2) (3) (4)
Akt
- In z In z In z In z
; ~0.065 ~0.163
rate (0.02) (0.06)
z ~0.058 " ~0.128*
e (0.02) (0.05)
' ~0.049 ~0.077 ** ~0.048 *** ~0.094 """
mpr (0.01) (0.02) (0.01) (0.03)
0.013 **
rated X mpi (0.01)
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Table 3 Continues
(1) (2) (3) (4)
Akt
In z In z In z In z
0.009 *
ratel x mpi
(0.00)
0.119** 0.131"" 0.115*" 0.123*"
In ast
(0.05) (0.05) (0.05) (0.05)
-0.278 " -0.275""" -0.276 """ -0.273 "
loandp
(0.09) (0.09) (0.09) (0.09)
-0.006 """ —-0.006 *** -0.006 """ —-0.006 ***
dplb
(0.00) (0.00) (0.00) (0.00)
-0.049 *** -0.050 *** -0.051 """ -0.052 """
propast
(0.02) (0.02) (0.02) (0.02)
0.080 **~ 0.086 """ 0.077 " 0.080 ***
OPCOI)T
(0.03) (0.03) (0.03) (0.03)
0.020 *** 0.024 *** 0.021 *** 0.025***
rgdperg
(0.01) (0.01) (0.01) (0.01)
0.103 *** 0.127 *** 0.100 *** 0.120 ***
In stkdex
(0.03) (0.04) (0.03) (0.03)
» 0. 0002 0. 008 5.58e - 05 0. 006
my
(0.01) (0.01) (0.01) (0.01)
-0.052 -0.053 -0. 050 -0.050
dbank
(0.06) (0.06) (0.06) (0.06)
0.219" 0.311"" 0.252** 0.331""
macdex
(0.12) (0.13) (0.13) (0.14)
— -6.294 """ -6.678 """ -6.063 """ -6.157 """
1 %I
(1.55) (1.64) (1.52) (1.54)
FEARR 1889 1 889 1889 1 889
ARFTHL 262 262 262 262
WL S5 1 R? 0. 257 0.261 0.254 0. 256
Wald ;50 71.28*** 71.66*** 71.06 *** 71.25***
Hausman £6; 55 66.98 *** 84,22 %% 60. 42 *** 72.32 %

T O RIFOR AR THEAE 10% 5% (1% RKF B B3 15 S A N ST R T SRR I A S AR R E LR TR

RS 9 [ U1 25 53 R R < 00 B s i T, SR A
B TR 5 2% WL R M ) RE R AR R A T 5™ K
8%, e B X AR AT RS AR AH E HAT 3 i BN
IS 1 AR BI SR, ORIy I, 5 WL R A R
8 1 555 5% T BOHRON BRAT 1A 28 19 RS i o ol 1t &
RS BOR BRAT IR 14 B3 ] 36 BRARE » SEAR
B T BCRAE RIS R 22 B 3 A TR ) o 3 e
VEASUH(E 500 5 ] SR AT 8 B A5 4 AR A 7 X
B ARHH , IR ERAT A R AR E PR B AN . &

TESE SR LT REE H AR ) 52 T ECHE e L[R]3
JO <5 AR RE , T 2 O o 7 DU 8 ) 353 i 2 Ak
PR A R ) A T T O ERAT R 2R 14 AU
it AT FEAR B2 T BORTE AT 4 #h 78, HEIE 2
TS 2SRy, R R, IR S R M BUR R
BT M S AL TR S A P 6% T R 143 XU
T BRACH R WL AR AEHIRTH 5 SR, 2 WL 1
A A B 00 KU BT A B T kb LR AR
M , LA DI [R) 2447 4 B A S - £ b ] R, 2 L 1
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WA SC B R ASUE H AR5 i BA B LS,
55 5% TBCR PR AL & BERS -1 52 T EROGAR AT X

e B, 41T 85 T 40 2 9 P e R it W )
b DT85 T 24 JR B GU4EL. 81, Lk Srsee =
Wk LT, 7T I, 0L B 5 1 TR rted (15
“OUEET B TN BOHCR B E Y n] BB PRI, R RE , ~1.633°%* 3,785
HE A6 5 {25 e 31 " (0.591) (0.918)
BEAb ISR R I ast 5 z-score TEAE, e =550
35 5 RRALAT IR AT A 181 B P L 05 1 7 7 — Q)
I XL 19 3 AR ELAE A — 5K, opeopr 5 z-score rated x mpi o 165
B IEAHDE (propast 5 z-score B FH AR, X 54 ' 0,779+
R R A ) SR BT A LA e (0.150)
2 A TRAL R (5 HE TR R 5 SRR U s 6,751 6,827
AR LA BB e A B, T P R 1 XL e (1.%2)
SO SRR XU P 5 LR o o s
WOHE 180 il 0 O 38 1 A S — B dplb 5 = Py ar
score TURH &, 38 BHAR AT 10 58 45 44 Hh A7 3K o LL e (1.602) (1.599)
ATV 4 R L3 T U B A, loandp e 8758 8,769
15 z-score ALK, 3 BEAF H W B R 7 LK O (1.947) (1.948)
AT 7R 25 IR 9 A, radpere 023 Lo
3.2 ﬁﬁ'l‘iﬁgﬁ (0.250) (0.252)
2.320" 2.504 "
3.2.1 MMEEFHRFEET X f stbdex (1.215) (1.192)
TEFEAE 8] 9 v, A SR AT 25 A R WER AT X o 1,131+ 11317
[0 RIS 5 1 B 7 56 z-score JE it AT XL 7 (0.193) (0.191)
$HAKF. ik — 25 51 A RAE AR AT AL 2 MK 3F dbank 628 62687
AR 9 SRS A€ 7 B 52 ( roar ) 1y A Ry e
A5 5 A 98 B 0 T R £ 0. 23 8 3 macdex et 420
AR 5 A BB A58 1) F AR RL) B - PYRTTECR Erep—
FIRE ST CRAVE PR 45 30 AT 2% CROAS O A e (40.821) (40.563)
) 3 2 CIE R 7 L) 1 9 54T 22 e i 1 889 1 889
Yl A, 2 L)% 5 o 2 0 R T 2 2
CECERAAE TR U R R oy o
77 T 5 5 e ] 01— B0 L3 5, 42 A 4 R R —TeT 99,27 0120

P RLGF

®

R4 BREELRE. KEBRTENTFREEAN

Table 4 Robustness check with a different measurement of dependent variable
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AAEES , B R PR O PR AR 58 T IO 23— AR S0 S MR (A IE 7 22 WL L WA 5 0 T BSRS89 3
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3.2.2 AAEFIA

FEFEME T | AR SCAEERAT 2 1T B 22 )2 T
AT R A HAE R T AT RO, R
AIRESRME 1Bt AL R OR A N AEPE T IEAT, i
ARSI A A A i DAy o2 T 4 6 T BOR
T TR, SR T Y 28 KB R4 T
FRARMEXT 2 7 A R g8 HE 20, ik, 1A=
T 78 F5E A T PR 2R ™ 2 1) DR R ) T R
A R AR b AR S — 2R 2 R 5 kK
RN TR AE A A R

1) SIS AL i J . 2 2% T[] o 1 2
RO [k FE S 1815 ) R b 5 | A Bk A g AR
A I, DA L AR AR A T KU AR A T

Xk 25 ST i RS SR 7 S PRS2, AT 2%
TR AE S 1] R SR A 1R, 3 — M0 78 2 il P9 A= i
BRI A2 B8 T R AT KU RS Y B A R My
fik. 20K 200 GMM J5 k5 2 458 GMM J5 Al
X — S AR, [ 945 R 7R T3 5. 45 1]
VIR TY ) Wald A6 56 {3 S8 25, 3 T 1m] DS 24 2R A
AR5 5 Sargan 5 50 (H 2 71 P A7 (] 488 750 249 o i
15 10 % 1 825 VK F B R T HAR A0 X
— B, R W T HAS R A B AR (1) A AR
(2) KB o AR 2 TN 32 1 B AN AT AE e 51 A
K BB, AR RN AE B P S A 6. 4%
S b OB A T R B 5 10 5 RS
B [ )H — 20, RIS RS AEE AT

£S5 SIANEBBLTERRFD
Table 5 Tests with lagged dependent variable

FD-GMM SYS-GMM FD-GMM SYS-GMM
3 (1) (2) (3) (4) (5) (6) (7) (8)
In z In z In z In z rwar rwar rwar rwar
0. 409 ** 0.415** 0.717 *** 0.688 ***
L Inz
(0.196) (0.205) (0.086) (0.122)
0.177 0. 181 0.570 *** 0.572***
L. rwar
(0.161) (0.160) (0.085) (0.085)
0.033 *** 0.052 *** 0.925*** 0.873 ***
rated xmpi
(0.011) (0.014) (0.323) (0.281)
0.027 ** 0.063 *** 0.835*"* 0. 800 ***
ratel xmpi
(0.011) (0.016) (0.295) (0.264)
-0.376 """ -0.621 *** -5.820" -5.585"
rated
(0.129) (0.163) (3.492) (2.941)
-0.316*" —0.780 """ -4.968 -5.047"
ratel
(0.136) (0.198) (3.316) (2.816)
) -0.098 "~ -0.161"" -0.154 """ -0.379 *** -1.884" -4, 117" -1.949 " -4.166""
mpi
(0.035) (0.068) (0.042) (0.100) (1.123) (1.886) (1.008) (1.682)
| -0.072 """ -0.069 “** -0.032" -0.020 0.976 *** 0.941 *** 0. 846 *** 0.828 ***
n ast
(0.024) (0.025) (0.017) (0.023) (0.291) (0.294) (0.266) (0.264)
-0.515*"" -0.479 " -0.734 """ -0.641 """
loandp
(0.197) (0.196) (0.161) (0.213)
-0.008 ** -0.007 ** -0.006 " -0.002
dplb
(0.003) (0.003) (0.003) (0.005)
-0.025 -0.039 0. 062 0.099
propast
(0.039) (0.041) (0.047) (0.061)
-0.051 -0.070 0.017 0.172 5.641°* 6.121"" 6.509 ** 6. 808 "
opcopr
(0.052) (0.053) (0.079) (0.134) (3.003) (3.037) (3.310) (3.256)
-1.183 -1.264 1.924 1.796
roa
(4.479) (4.492) (3.259) (3.240)
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Table 5 Continues
FD-GMM SYS-GMM FD-GMM SYS-GMM
Ap i (1) (2) (3) (4) (5) (6) (7) (8)
In z In z In z In z rwar rwar rwar rwar
) -6.898 " -7.191 %" -3.619" -3.694"
nirpe
(2.991) (2.975) (1.999) (1.997)
-0. 007 -0.007 -0.016" -0.016 0.964 * 0.894 " 1.283 %"~ 1.268 ***
rgdperg
(0.010) (0.011) (0.009) (0.011) (0.518) (0.541) (0.383) (0.386)
-0.021 -0.028 -0.035 -0.070 -0.970 -0. 692 -2.175 -1.890
In stkdex
(0.026) (0.030) (0.041) (0.052) (1.522) (1.470) (1.818) (1.766)
il 0.037 ** 0.031" 0.073 *** 0.104 *** 0.780 ** 0.731** 0.791 *** 0.779 ***
in
(0.017) (0.018) (0.021) (0.029) (0.368) (0.363) (0.297) (0.288)
dbank -0.189 -0.227" -0.172* -0. 206 —-6.040 -3.671 -5.631 -4.788
an
(0.118) (0.127) (0.104) (0.152) (13.382) (13.814) (8.340) (8.454)
0.077 0.070 0. 284 0.571 -17.020 " -17.162* -6.350 —-6.545
macdex
(0.236) (0.254) (0.297) (0.390) (9.295) (9.107) (7.045) (7.044)
2.251 " 3,027 2.454 " 4,198 *** —-5.941 7.078 -34.418 -22.011
RO
(1.069) (1.344) (0.951) (1.488) (29.719) (27.669) (31.337) (29.216)
HEAZ R 1533 1533 1533 1533 1533 1533 1533 1533
AT 245 245 245 245 245 245 245 245
Wald #:36{H| 273. 16 *** 275.77 *** 557.20 " 556.03 *** 178. 14 *** 178. 41 *** 324.79 *** 323.93 ***
Sargan 19.2257 20.461 5 32.879 4 16. 607 2 33.060 5 33,1195 45.772 3 46. 146 5
Sarganp 0.203 7 0.154 9 0.134 1 0.411 4 0.2753 0.272 9 0.2450 0.233 1
AR(1) 0.002 6*** 0.003 2 *** 0.000 0 *** 0.000 0 *** 0.005 2 *** 0.004 7 *** 0.000 0 *** 0.000 0 ***
AR(2) 0.429 5 0.3279 0.829 8 0.716 2 0.064 6 0.058 6 0.482 4 0.468 3

MM TS RERER AT PIE” (two-step) , %2R JH Windmeijer(2005 ) 24 fii fli TS brifiiR.

2) FEARYI 0K, 5% Dell” Ariccia 251 |
2 SUHE L 38 ) g BF T, SR T REAS 1) 43 7 1k
PE— 2 G i S 1) R R e, T 25 R AR T
6. B, R ARG EEERAT HA LS M
R R8T 9 A 4 o5, HL KU AR HH AT 4 fE
8 S e 4 6] J2 T AR 47 XU 7R HE G A8 1B v
SRS R S T R 2 R 48 T R AR AT KUK R
FAAT R A0 S 1 B S G, A REAS b 5 1% 2R ¢
FEVERAT I AT 0O, 25 5 R T3 6 4
(D) FIFNEE (3) 3. Hik, % 5 5 M E ik £ 2

X2 [ 2% W 2 5 IR 0 Ak R, PR A 4 [
LRV ROUAH S L SR A L IXC, B T B3R A4 A0 A
AR B3R Sy o, AU B AR AT I 55 T AE
YT 5 4 [ 22 TR as A7 AR DA 5 1 B AR A AR 5
AT IHD, 2R B R T3 6 55 (2) S AIE
(4) 5.l LA, fE 3 T REAR U 31 /9 el )3 o
B T B 5 % W AL M A S L IR RO DR
NI, 2 W RUSCRE B R AT XUBS: 7R HH /Y T3
[Fl i B A% 07 el S 1) PRLOR S B0 Al R R B N
AR

© BRI e TR TR E A AR R T BB
@ 1 Dell” Ariceia 451 K45 G 5 27 (50 0 LR b, MO S 4 40 b 45 LA 220 G M 5 7 2 T 5 4 R 2 4 AR

DLAAR SN B G SRR CDP 33 5 4x (] GDP 3% J i) 1 3¢ R BORAE IR IR T 5 42 B 2 B is A RO MM S 1 5 Lk, DUARAT 7245 I
T 953 SRR G A LA g A TR InACF- S {6, 45 B4R AT b 45 B 70 0 7 -5 4 [ 28 B WR 00 B0 ~F- S5 A8 6 . O B B AR RUELAR T
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Table 6 Tests with the method of sample segmentation
(1) (2) (3) (4)
it
In z In z rwar rwar
-0.153*" -0.172 """ -6.296 *** -6.723 %"
rated
(0.062) (0.062) (1.581) (1.843)
) -0.072 """ -0.091 """ -1.674""" -2.070 """
mpi
(0.022) (0.022) (0.635) (0.791)
) 0.012* 0.014** 0.865 """ 1.066 ***
rated X mpi
(0.006) (0.007) (0.176) (0.234)
0.125** 0.107* -7.536 """ —7.344 %"
In ast
(0.057) (0.055) (2.067) (2.293)
-0.272 %" -0.209 **
loandp
(0.093) (0.083)
-0.006 *** -0.009 ***
dplb
(0.001) (0.001)
-0.050 *** -0.071*"*
propast
(0.017) (0.017)
0.082 """ 0.086 " 4.556 """ 3.786
opcopr
(0.031) (0.048) (1.628) (2.607)
2.657 " 1.918
roa
(1.097) (1.356)
. —8.854 """ -8.807 ***
nirpe
(1.963) (3.029)
0.024 *** 0.023 *** 1.043 " 1. 109 ***
rgdperg
(0.008) (0.008) (0.256) (0.392)
0.128 *** 0.118*** 2.164" 2.699 *
In stkdex
(0.038) (0.038) (1.267) (1.617)
0. 008 0.012 1.212*** 1.262 """
infl
(0.006) (0.007) (0.201) (0.257)
-0.047 0. 006 6.172 " 6.068 *
dbank
(0.057) (0.063) (2.654) (3.192)
0.337** 0.213 -17.205 *** -21.842***
macdex
(0.137) (0.177) (4.868) (7.812)
o -6.578 " -5.611""" 136. 144 *** 132.735**
HR
(1.686) (1.469) (42.534) (52.874)
P50 R? 0.249 0.328 0. 187 0.254
FEA A 1821 933 1 821 933
AR 219 215 219 215

3) TRASRIERR. 2% Bk
U5 SR HBORAL & (E Je A O TR AR i, AR
[ U PRy S Al AT BB B de /s —3f ik (2SLS) Al

R A

i, DU — R AR IR L. KRS RNk T R4

B U L 5 5 T RAR R B ST 2 2 om
THARARGAIN R DR AT R B0
77 1o S B [T 09— S ELE W 3, SR A R AT A
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Table 7 Robustness test: Tests with instrumental variables

(1) (2) (3) (4)
AR Inz In z rwar rwar
(2SLS) (2SLS) (2SLS) (2SLS)
-0.597 *** -9.004 "
rated
(0.116) (5.060)
-0.694 """ -8.689 "
ratel
(0.126) (4.868)
) -0.213*** —0. 443 *** -2.229 -5.257
mpi
(0.034) (0.074) (1.614) (3.203)
) 0. 062 *** 1.137*
rated x mpi
(0.011) (0.630)
0. 069 *** 1.050 *
ratel X mpi
(0.012) (0.575)
0. 120 *** 0.102** -6.074 """ -6.107 ***
In ast
(0.041) (0. 040) (2.334) (2.340)
—0.471 *** —0.480 """
loandp
(0.079) (0.079)
—0.008 *** —0.008 ***
dplb
(0.001) (0.001)
—0. 046 *** —0.044 "
propast
(0.014) (0.014)
0. 145 *** 0. 150 *** 3.280 " 3.289*
opcopr
(0.034) (0.035) (1.858) (1.832)
3.877** 3.917 **
roa
(1.704) (1.673)
i —-6.974 " —-6.981 ***
nirpc
(2.142) (2.144)
0. 002 0. 004 0.830* 0.828*
rgdperg
(0.005) (0.006) (0. 454) (0.441)
0.052* 0.032 0. 355 0.382
In stkdex
(0.027) (0.027) (1.412) (1. 404)
0.038 *** 0.051 *** 1.169 *** 1.174 =%
infl
(0.011) (0.012) (0.256) (0.256)
-0.007 -0.018 3.492 3.438
dbank
(0.063) (0.063) (3.053) (3.040)
0. 060 0.155 -16.159 ** —16.438 %"
macdex
(0.109) (0.114) (8.168) (7.733)
. —4.079 *** -1.221 130. 079 *** 156. 592 ***
HHOT
(1.157) (1.192) (48.516) (50.773)
P S Y R2 0.129 0.103 0.087 0. 086
FEAR S 1 1256 1256 1256 1256
RATEL 224 224 224 224
PUNAS A5 112.774 *** 120. 988 *** 107. 494 **~ 109. 594 ***
59 T HAS RIS 332.457 *** 323.556 " 130. 144 *** 147.339 ***

S R KRR Kleibergen-Paap rk LM 5k, 35 T LA B0 8445 Kleibergen-Paap rk Wald F 56 1t 78 57 7 534 B A
SERNRSL T Anderson LM 4515 Cragg-Donald 55t A~ FAT L BT HE KP 5831t
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1 000 MPIREAR 14T 1 000 Y fal I, 17 45K [ul
VR R 5 T B 5 20 UL o IO 1 58 LT R 5, 3

2 Xt rated F1 mpi FEHLHAHE (BB EE: In2)

Fig. 2 Random sampling on rated and mpi ( dependent variable: In z)

B4 X rated 0 mpi FENLIHEE ( HRTETE: rwar)

Fig. 4 Random sampling on rated and mpi ( dependent variable : rwar)
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AR S B, 7 BT AR T ASUAY L 2 L o R M A
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3 RS WS Bl H R BCEA I S TR
O3 AR Z A SE I, REAE R HRAT KU A A )
P RE BRI R AR Y , IRt BEBLYE N R 5 12

3 X9 ratel F mpi BEALHRE (WBHREE: In2)

Fig. 3 Random sampling on ratel and mpi ( dependent variable: In z)

B 5 X5 ratel F0 mpi FENLIEE (EBETE: rwar)

Fig. 5 Random sampling on ratel and mpi ( dependent variable : rwar)
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Table 8 Influence mechanisms identification: Bank charter value

SIim ESH L) 5 ~ #5(3) UM, H. ratel x

- (1) (2) (3) (4) (5) (6)
In z v In z In z cv In z
-0.034 " -0.034 """
cw
(0.01) (0.01)
-0.163 """ 0.475 """ -0.147*"
rated
(0.06) (0.13) (0.06)
-0.128 " 0.462 """ -0.114""
ratel
(0.05) (0.10) (0.05)
) -0.077 *** -0.010 -0.078 """ -0.094 *** 0. 089 -0.093 ***
mpi
v (0.02) (0.05) (0.02) (0.03) (0.07) (0.03)
0.013** -0.032" 0.012""
rated X mpi
(0.01) (0.02) (0.01)
0. 009 * -0.030 """ 0. 008 *
ratel x mpi
(0.00) (0.01) (0.00)
) -6.678 " 3.383 -6.564 """ -6.157 """ 3.314 -6.094 """
R
(1.64) (3.29) (1.65) (1.54) (2.98) (1.55)
AR 1889 1 889 1889 1 889 1 889 1889
ARITEL 262 262 262 262 262 262
PG 1 R 0.261 0.434 0.278 0.256 0.434 0.274
I [ IR R B B LT v FA e i AR i, R 2R ).

ARSI, UL I W RE S a0 A 0 5
TEAA BT TR FRATRE VA A () 67 0 ool ) 55
TLAR G T ECR A KU (- HE9E 3 b A 31 S8
T, R EE A S A E B 2, BT T SEAL A0
R AR A X R AT SUE ST S E AT
YRR FE ) L THA B TR S SR A T
BT IIREES P2 9K 5 D0 sE 4 AT o, i s 1k
G B T ECHRO AR A T R VR R (E A A .
UG AR BRS04 i 2 B 3, 6% T SE AL 2R 1
& AR R e AR AT N B A B
K- FETHIRUSHRAAE S , B IR P XU i B
A5 5 BORFFEAR AR R S P SE A 25 1F T 4R
FrifeATid BE AR D24 ok S ik B XUBS: AR HH A9 $EAE , R
RGNS HRAT Z 18] £ B A X AR 42w AN
X ERAT B K B A T, AT e AR AR A 7 S0 i 5%
JEAS X S B T SR G o A R A S0 B
FO AL A B 1) il , AANIRUZ iS5 46 T S A

BT T ECRXTERA TR (A B HID8AE . B, 78
SR T, ) S 3 2 L A I A A FR 18
MV ERAT RIS N ARG FREE A R AR AT R N 1 5%
FIKP 58 AR BRI B ALAS , AT 42 = R A T
X} FERS BT TR AARA TRV EAS R i A HE
HEE ST VR Z T 5540 T 98RBT T BUR X 4R AT
VALY (L P DR R0 £ i e O 4
WA PN TR 55 SN R K2 T a5 S P 52 T BUK
XPARAT RV A (B A 172 1] b, 2 1777 4000 ) 9 4% 62
T BN ERA T 1A % 1 AU i
3.3.2 R HAAAT R ERE

FO M TR (46) MR IR 45 R o g
(2) FN IR rated W) RECH T, FRIIBCR AT FE
TEDIHERA T BT 58 R iR el i Rl
BT IR ARATHIAT 26 10, o B ARA 747 76 R AT
FJ#AT R ; rated x mpi B BB E N IE, 5 ra-
ted A5, FRWI 7 WL 1E WA RE A 4 1 SE AL BT
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TR RATALAT 4 B A At R SR AT
SRR RT3 — 4 RO AR ™ 2 WL 1R
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P AR AL TS BE— 20 M, 3 R AL AT
RS JE 7 WL R A M) 6 T BOR XU 80 (9 15 5

U, ] Lev AN -5 20 AR A8 5 02 TR 52

HIGURHSE , B B4R AT KU AR FH KRR DG, HLAE
[N lev J5 , Z2 UL RS -5 5% T R S L0
AT R R XHEN I B R R Dt 7E DT A
NN lev FEATIENA, 2 9 55 (3) SR lev I RRUR ¥
N IE, FEWIRLAF b 3 e 1 AR AT XU AR 4H 5

R9 ESUHKE:

rated x mpi {1 RERAEXHEARE T2 (1) S RGN
lev IR B B T —E R BE T [, ] lew X AR
FrRSRIEA T HA B R R , X — 2 R
FHACAFAETESR AL T BV I 3R 9 5 (4)
G ~565(6) F R T ratel B 1R1HZ5E R, 4 5%
AR R BT 1) b B EE S (1) 51 ~ 55.(3) 41
— 2, HA(6) FIH ratel x mpi ZEAHE FRIFEEL
55 (4) B ratel x mpi FBCEAR X R ARLfENE R
G ORGSR, 2L A RE 08 38 1 41 i
A ML ST ] 8 A ) 583 TE A 52 T BB P9 XU i
O HEE 4 dy A B S

B B AT 2

Table 9 Influence mechanisms identification: Procyclical leverage adjustment

el (1) (2) (3) (4) (5) (6)
AL HE
In z lev In z In z lev In z
0.060 *** 0.060 ***
lev
(0.00) (0.00)
-0.163 """ -2.323 """ -0.024
rated
(0.06) (0.79) (0.02)
-0.128 " -1.832"" -0.018
ratel
(0.05) (0.71) (0.02)
) -0.077 """ -1.181 """ -0. 006 —-0.094 *** —1.444 " -0. 007
mpi
(0.02) (0.29) (0.01) (0.03) (0.46) (0.01)
0.013 " 0.185"" 0. 002
rated X mpi
(0.01) (0.08) (0.00)
0.009 * 0.134*" 0.001
ratel X mpi
(0.00) (0.07) (0.00)
-6.678""" -24.970 -5.181 """ -6.157 """ -17.630 -5.099 ***
4T
(1.64) (21.22) (0.49) (1.54) (20.06) (0.45)
FEAR R 1 889 1 889 1 889 1 889 1 889 1 889
HRATE 262 262 262 262 262 262
P51 R? 0. 261 0.239 0.921 0. 256 0.235 0.920
PEREE] AR ORB FRATALRFR LISI% 3.4 FILXEOK T ML RS
MEEE B MA TR TEIRY Kl 2 3.4.1 RELE

PR T BB TR, i, 2L R
g

A A AR AR AT DU AT AT R AR 55 A TR R
PRGBS BRI i 32 21 19 B 160 52, AT 3 e
FEVERUIELERIE 55 1 SEAR 58 T EOR N HRATREAR
B K SF B e KU AR 4 . PR, MR S AT
PR SR TE S R VAU E B A7 7E FR RSB 2
e XA

BT AT (47 ), R 6 [ b R I K - 1K —
BEARAE L RAE A AR X FR R 2. 2% 10 55 (1) 31 .
78 ratedloose x mpiloose x Ibblb ZREL T FH N, 5
FEUE BN TTREFR rated x mpi REAT S5, K]
B T BCRERAI, [V IR E IRk 1 20
LA 0T T e T SRR XL Y S )1 o 4 .
2% 10 55.(2) 3| @7 ratedtight x mpitight x 1bblb Z&
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BB F IR, HIEUERIHTTRE T rated x mpi REL
PF5 ARTR] , 2B 5% T BUROE SR, [R) L SRR L
TUIBOR T 7 WL o AR M o S 4 1 68 T BOR KUz
RSO B 55 4 .

F1055(3) 31 ~ 25(4) FlHRA TR
PESRPR ratel fYIEIASER, 24 GBS R B0 715
(1) 5 ~ 55(2) 51— 2 H A% 2%, R IE R
U IS S A B SCEE. ARGEBE A, [l S5C
BRI BT 287 AR BEAS  fE ST T EUR R 5
K S T k553 A OS] ST AT 1 8, A
(LI EENER B VN VUG R E R AR SUIEE VAN
TR ) S5 e 5% ek 223 0 L ) BB o 5 )
R AN, A SR T (R 57 A v B < AR K
By P AEAERE T B A ShHLaE i 2 i T BA

DRSS Fe WAL i P I 9 52 1 BRA T M 55 i il b 55
AR5 AE BRI 55, (H A 2 A B A XU R AL
ORI LI T AR I RE 4 X
THATHEATERE R S5 T A AT 290 (H S8 |
RSN T ERAT A BRI AT 43 1], phy st f2 AR A 74
TNESATHT BRI BEA T AL AT, B XU L
RRORTIRES RS AR R T+ DR, 76 5% T B
FHRTFERNE, LA 557 5 He 220 i ) [l Sk
P ETFE 1T TR TL 55 IR BT, AR A T Y I
PERTATHER, 525 EJOR 1 AR AT B PR AT oy I 49
R R 55 1 R AR AR SEAL B T R A
aietinibhi=EZ iy e RZ R LN SN 7o/ S Sl 5 -9
BN T ZE WU R A R RE AR T RO R AR E
LNIEIESE Y PR ibl Al aieR iy &

F10 Bk F A3 BRI T

Table 10 Asymmetric moderation effect of interbank connection

ek (D (2) (3) (4)
In z In z In z In z
-0.955"
ratedloose x mpiloose x lbblb
(0.53)
0.114 "~
ratedtight x mpitight x lbblb
(0.03)
-0.623"
ratelloose x mpiloose x lbblb
(0.36)
0.094 5"
rateltight x mpitight x 1bblb
(0.03)
o -5.888 """ —-4.882""" -5.888 """ -5.113*"*
GEiell
(1.48) (1.42) (1.48) (1.43)
BEA & 1 847 1 847 1 847 1 847
ARATHL 253 253 253 253
P IE 1 R 0.252 0.249 0.252 0.250

LA A [l U L A R [l ) o ) A g = S LI AR AR, R 3 [,

3.2 LEATFEAR
it T AR s, AR A R4 2
ERAT R IR AE 4 AP R4, D /D 28 B 3
1 A A PE R 8. 2% Bk A" Shin AT Shin™" )
SRV AR SR FARAR WS S TF B 4 AR AT IR
STCIUER A7 P B 90 5 43 A s, R R FARAT 9
R 553 40 45 ) 2 HICRE e [ 67 465 o B A 7 O 2
SR L AR o R AT 8] U9 S. A7 G 5 T, 491 )
A2 ) 3 FFEE B VR P B A R E WSO B T

LA B R 199 51 DK D SN, SR A7 T < X
KT B 5K 0 SCHE ) BE B s DR X [ Al
9% A (0 MRS B A X SR A0 2B M T AR AT B
W7 B b T T el o AR SR R R R
2fy, 7 JE I L B A 52 00 SRR BRI 4% T AR AT
B T A M PR AT g L AU 7R AE AT S 52 1 (1 ]
REVERAR. T HAZ B LR R 4 Rk 11 B
N RBIAS 45 55 TR AR B 3 4t i 4 4 4
JEABLE, Sargan £ 36 2 78 BT A (0] U9 07 2 24 R

® HWATYHEM SRR = 1 - AT A T IF BN S LAY 7
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Table 11 Asymmetric moderation effect of interbank connection: Tests with instrumental variables

F11 EAKEK RN RIATRA: TREEEX

PR 80 Al R RO 1 ) 5 3% 10 — 2 R
LR,

4 H—THRSEIN

HEAETY e [ 5 AR O AT AR T AL
FEBCRO ERA T XUBS AR HH A4 B R E BEATL A K [l %
IR A X BRI 1 500 A2 A b, b — 2P
SEQNR [ A7 % X RS AE B R P OR X 245
Ay A J8E % ST ) 248 J3E 5 B S TP PR 3R ) A A
JEIT 5, I BURBICR 19 45 14 1 22 5 91 0 A
R AL BRI T AR SR 7.

FESL AT RE(S0) ~ M RE(S1) , B4
FEVAEEE 0 BIERAT A 1A JZ 17 PR 57 o PR30 XL
R OCR I R

Risk, = B, + BiMP, x MPI, x size, +

B CX, 68X, +B8, M, +a, +u, (50)
Risk, = B, + BMP, x MPI, x nirpc, +
,32 CXit +BSXi1 +B4Mt +ai + u‘in (51 )

JrRE(50) MU (51) 73 5% 5% T RSB
HBCRIE 5 22 PURAT IR Bl 55 454 e Joe P i 7=
HEEER P2 S LA size, D ARAT MU HE DAL 425

(1) (2) (3) (4)
In z In z In z In z
-2.617"
ratedloose x mpiloose x lbblb
(1.470)
0.119***
ratedtight x mpitight x lbblb
(0.029)
-1.731"%
ratelloose x mpiloose x lbblb
(1.011)
0.104 ***
rateltight x mpitight x [bblb
(0.024)
-4, 110" —4.347 " -4.105 """ -4.814 """
AR
(1.322) (1.389) (1.324) (1.400)
FEAR R H 1501 1501 1501 1501
ARATHC 235 235 235 235
JEHL 51 R? 0.298 0.294 0.298 0.297
PUIAS A6 5 27.875*** 39.283 *** 27.545*** 37.365***
55 THAR R 6.749 *** 10. 480 *** 6.657 *** 10. 602 ***
Sargan 5.409 3.961 5. 496 3.526
Sarganp 0.144 2 0.411 4 0.138 9 0.474 0
2 N —
ZEFCIRR IR ™ 8 5 KIEARITS 12 K

KA I ARA TR 43 S K AARA T, 4 WAk 7 17 &)
Gy R HNRUARAT, LA /NEUAR AT R 2 R A A 2 1
PUAE . nirpe, FonAERLEMLSS A7 e CIERLBIA
BN ), AR AT MY 55 25 44 22 5 A R
A R, AR T 55 2 TO AR B v, X G
GEAE VL 55 (1 MR A L B2 AR, H size,, | mirpe,, 4
55 MP, x MPI, 38 ., 73 125 58 AR AR A TR 5
ARV 55 Z546 T R A PR R R R AR 2 5
FortRd, CX,, BT =k s B HoAth 43R
W5 By JEA 1 FRAX

AL EIH R (52) ~ [mIH 5 R (53) , %2t
[P 24 5t 0% T ISR S5 il A )22 TR 174 S5 e R
TR R AR (5% 1)

Risk, = B, + B,MP, x MPI, x imkt, +

BZ CXit +B3Xit +B4Mt +a‘i +uit (52>
Risk, = B, + BMP, x MPI, x mpu, +
BZ CXit +B3Xit +ﬁ4Mt +a‘i + u; (53)

JiRE(52) A5 R (53) ol % 58 T R i
PHERE 9 AN [F] B3 5% TR BCR AN 2 P B AN R K
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SRR S UK BOR B AT (] B . 7 R (52)
H, imke, R M R OK T B % B R Bk
S BT IR R AR 2 b A (A R 3R
WL G IR THEHR 1 (imke,, ) N SEBRA R,
H1 44 SCRIA (— AR A R HE R ) — Jd iR
THEAR B 5 5 PR A FBOR , 2 W] 4 il 10 ol 762 2
A%, AR T K M IE [ SR bR, T8 s 2
( imkty, ) shibor7 d & JT B 400408 ) 4 A v
22 5 IR PIBOR , FR WA R B P i, DR it 2 A
R K W IE R, 4845 3 (imkes, ) 2l
Hh [ R AT S A S B Y L S e, FLAT 2 IR
SRR A T2 UK 3 W W 2 4% R R AR AR AL
L A P R A T 4 A A P 1 R BB S
SR, X A% R R AT AR AR T 9 (A v A
{695 FZEX 12 A FIRIE AR AT AT 9. %
FEbR N A AT A K B IE [ F5 AR, X ik =4
TARPREA T ZE AR UELL , U2, RIS 2 A
R EAR B ZAR B G 5 T H RN

PR ZANHEBE , S e [ M) 25 T 2 A A ] 3
BBy & W . J5 72 (53) H, mpu, /R BT
PR AN A2 P s EHC Huang Al Luk ™ 36 i
RFEFAR T SR SCAR 73 i 4 1 1) B2 T BUSR A
ff R A B AT R O R PI SO AN 3 T
SR TR AR T H AR5 S5 5 MOk Ay
FUbRAZ i i) A8 A0 A5 6, T L RE 6 e 1o 5 A {6 1] 18
(1028838 S R 2 AR X B T B AN if 7 P S
1115 FEAR [7] i 221 5% T ORISR AR 2 10 19 AN S PR S
PO JZ T AN SE T, 2 BRI 255 P B AR A
oI FIZAR RO H R, % Z BURAF- 2 4% 2145
BERAR. K imkt, | mpu, 3535 MP, x MPI, &1,
ISR AT A HERE B AN [R] B B A B 52 T
HANHHE VLRI AN R KF T 22 00 AR A X 52
SR DRSS PR R TR S 75 A7 A 25 5t 45 1l UL 5
Hr, CXG ] T =SS I R R R B, 2
S EARNIES @
S AR AR PE ST A AR T3 12,

F12 FRUETEMBEFITER

Table 12 Descriptive statistics of heterogeneity variables

AE SE X HH bR I/MA SN

imht B e 0.528 0. 087 0.213 0. 687

mpu TR EOE AR E 1.241 0.395 0. 809 2.279

nirpe JEF B B A 0. 199 0.183 -0.215 2.027
4.1 HHFEERFESHT BB NE, 70 ) S A [T R mpi K rated x
41,1 SRATHBES mpt FZEAF T A A, RWIX T B R A RAT,

FETFBIH TR (50) A6 50 XS AR A RUR 2
75 PR A T RS S Jo e i 7 AR A R M 22 5. 36 13 5
(1) BV L7 rated x size Z2H w35 M 0, S EEMERTH
H rated FAUR S , 22 IS T IR B R ARAT ,
AR PE T T R FAT 5 9 i XURS I BRAICR . RIAR
A7 R A AR AT A0 e TR AT B A, A
SR A S-S e eI B BT T 2 R A EUOR R
P, AT ELAT B 5 P SBCR RUR

mpi x size Z2BULFH NN | rated x mpi X size F

T WL AR 1 300 s i B AN B FEXT FE A B T
SO UG i 1% 1 555 P 2% B 5. T DR TR AR
7 i 52 W B O A R T A A
SR T /N B RAT DRI 2% UL o AR I A8 )
FEHEA HSm B RS 6 BEACR . Beoh, RIRTT A
ZRAE SR T XS ASU T 14 P B9 2 3 A7 4 B AR o
Fi s /N R AT i /0 B i A5 P TR i B AT S AL
PEAT WA 2R LA 4 WA o, ACTRT ) 55 T
% W R A Xk SR RS, 7R L 9 1 B 3 BRLASCR

7 HIRAEARUED - SE A HIL0] a5 (0, 0.25) (E255[0.25, 0.5) ik [0.5] 458 (0.5, 0.75] &3 (0.75, 1) SEamgfe

7.

12 AFUZEREHR N AFBEHA R AR AR AR AR SRR A A7 18 T T 5 R 38« R HR 68 408 G B ; 225 7 3 ) 5« it
IR RAT 7 0 LIRSS S 5 O 7 il W ) 2 S 7 B TR R AT .
Fa 78 T 00 Wik I 2 39 5535 « hitps : // economicpolicyuncertaintyinchina. weebly. com/.
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PRRINGBEACR. 2% 13 55 (2) 51 Bs i A 22 7 &
BT S AEE ) ratel (1) 18] 9 25 S A QAR AR L HL
B 3R 13 55(3) F ik — B T BB 1 B
SRXSH X — AR R AR A A B size R4 T (0]

9, o B R BT S IR A R B
RS RISAENE R 25 b, 0 T MU B R Y AR
AT, RS B X BRAT XU 7K £ 14 201 B i B 2%
IV 55 B IR] I SR T

R13 ZEMEERHRE: RITARFRYE

Table 13 Cross-sectional heterogeneity; Different bank sizes

(1) (2) (3)
Ak
In z In z In z
-0.264 """
rated X size
(0.08)
—-0.247 """
ratel x size
(0.08)
o -0.107 *** -0.207 ***
mpi X size
(0.02) (0.05)
o 0.038 ***
rated X mpi X size
(0.01)
0.035***
ratel X mpi X size
(0.01)
-0.046 ***
rated X In ast
(0.02)
-0.019 ***
mpi X In ast
(0.01)
0.008 ***
rated x mpi x In ast
(0.00)
. -6.372""" -6.013 """ -9.771 %"
A
(1.64) (1.53) (1.87)
HEAZ R 1 889 1889 1 889
RATHL 262 262 262
51 R? 0.284 0. 282 0. 287

4. 1.2 SRAT b G525 M e

ST RE(ST) K360 XA BURBCR &
2 PURAT V55 45 1 5 B P v 7 A 6 g 4 22 e
145 (1) N BIR rated x nirpe BB ENIE,
SIEHEIN R rated ZES , RN TAEFLE L
5 b HE S AR ERAT , SR A M BT T ORGSR
BORTE . AR 55 X & GEAF BT 22000 55 HAT
“EEHRRLN, B TR 22 M A 0 ER AT A I Y DR
R AR AR AT RV AU (8 B LT R 1 Wt i
JilyXof BBUSREA) A% Al Y SR AT

rated x mpi X nirpe U R 7, 5 HE [H]
P rated x mpi REAF5H 5, R UIXETAERE

b 55 7 HG B R R AR AT, UL A X AR BT
SO RS i 3 147 400 il R B 5. AR AL o B
1o R L 55 A A T g S A il 55 LK
TR DERTAE dh LIV 7 i 52 5 A G A8 A AR Sl
%5 i LR R IR E T T A AR D 5 B
e JRE SRR, DA BN 07 2 O L M A M. R
14 55(2) 5 7R, Fir ik 28 i R AT 5 766 ratel
A DR 5 R R RS | HA% 35, R WIZ R AR A
PERGE 28 b ARAT L 95 Z o0 R BT X T A8
B A R U T R 14 AU 3 BRSO 5 7 WL A R A
Xt BT T IR SR XU 280N ) 1 4 AR 3 B A AN A

M.
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Table 14 Cross-sectional heterogeneity: Different business structures

O SARAT 1 B XU A PR ORI U A 25 1 £
19 B TERG s ARAT KU HRAEN BE 1 1 25 WL o R % 1k
FAF LS I35, DT A 44 B 5 Y BORRONE. )
—J5 7, FIERTT A HEBEA B T 0GE B I fE
B, SRALAS B b ROR Y i 20 WL A
A e AR AT BT AS B 415 A AR 7 XU 5 5 1%
325 T AR ARA T B < A I el e S B2 T
BRI ARATRAF AL (B G 18 ol AR A% AL )
TR B B A 4%

15 5(2) PR T AT Ar ratel
ATl 25 2R, iR AR i R A S IR AAE
LRGN LA 28 b R e At
A BT R ARG AEBORXT R AT XS R A PR
PN I 3R] PN

RIS MEHEESRE: METHLHTRNE
Table 15 Time dimension heterogeneity : Different levels of interest

rate marketization

(1) (2)
At
In z In z
) 0.705"
rated X nirpc
(0.42)
0.732"
ratel x nirpe
(0.40)
0.179 0.438 "
mpi X nirpc
(0.12) (0.24)
-0.084 2"
rated X mpi X nirpc
(0.05)
-0.0836"
ratel X mpt X nirpc
(0.04)
- -6.402 """ —-5.555*"
R
(1.60) (1.50)
FEAA I 1 889 1 889
WATH 262 262
LSS 1 R 0.267 0.264

4.2 mE%EERREST
4.2.1 A RF G G R R HBE

ST A RE(52) 6 36 F) 26 17 B At ik )
AT B B XS AL B 8RB A (T Fp s ). 3515
H (1) BN IR rated x imke R E R, 55
B rated FE0R) , R WIF AT/ HEBERE RS
TN SR 4 B T R A AU Y AN BRI
IR GKE F I B T4 5 BORF 346 530
FEFECRAR EIHRERS A ROl L 5 2 AR
AT BRI, DT 1 5 BR AT 55 TR VAN R 28000
P vy B B ) S SRR E

mpi x imkt B0 E R rated x mpi X imkt
RBEE MIE, 43 5 FEUERNE P mpt K rated x
mpi W BT 5 AR A, R WA 3200 3 10 HE A7 B
I 2 O AR A AR AR AT XU 114 1 BRI B AR
R XT T b b T BOR R Y 1 1 ) 58 VR Y. —
i, AT A HESE I T T AR A P st , i
AMGHE T AR T2 5 SRl 5 IS a5 D2
LAY HIES T ARAT R B SR A AT AT AL, o
SIE T ERAT RO R R B M T AN

- (1) (2)
AZ
In z In z
-1.732*"
rated X imkt
(0.81)
-1.441"
ratel x imkt
(0.75)
-0.431" -1.176 **
mpt X imkt
(0.25) (0.58)
0.326 "
rated x mpi x imkt
(0.14)
0.291**
ratel X mpi x imkt
(0.12)
- —-8.460 *** -10.270 ***
HR
(1.95) (2.54)
FEAA 1889 1889
HRATRL 262 262
PR S R 0.279 0.278

4.2.2 B P BOR TR A M R F K F
ST AT R (53 ), A b BOR AN E
AN R AP 36 XA BSRRCR B A T A2 . 3
16 25 (1) 517N rated x mpu RELRH N IE, 55
HE[BNE R rated 25055, WG TECR AN E 1
TR S5 B BT T R A KUR A BOR. A
PRI, B T BRI E M b T2 S35 AL BOR P |
WA S A 3 200 (A B A 3R T xfE LA
AT A% S AT ST 2 T FEAIR 1 52 T BOR
e B R B BRI i ) TR E IR AR AT
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mpi X mpu ZZEEFE N IE, rated x mpi x mpu 5 %ﬁiiﬁ

FEE N, B S A L R mpi ]2 rated x
mpi ZEAFS A 5, 2B T BUOR ASH v T
V5 1) 555 2 O L AR T AR T DR, ) B 3 B A
X SERA B T 0K XU T 8 A I 55 7R . —
T8, 5% T BCR AN & P R 1 BOR & (55 S0
ERATUCSE ™ T, TR B BRI Aol A5 B 48 R I
5 B S, R B X FR KSR
F S 555 AR AT 1 RS TR AR T, 55 Ak 2 O o
5 W Z O AR AT IR A L RE B 80 38 B 3 Rk
JO7 , AT ) 553 222 O L AW 6 1) DR, ¥ BRSO O
—J5 1, 5% T BSR AS f E E b T2 in ) SR R
FAE SR AT 0 T, ARG 5 L s 0%,
554 7 U o TR A5 R T {5 5 1R B ML X AR AT
G WA TR A BN AR RO, R I U 5 2 O R PR
Xt TE AT T IBOR AR AT R VAU A B o
FT 1) 55478 .

216 55 (2) SR A5 T AR 5 ratel
(IS5 5 , 45 SCHAR B RBUAF 5 IRReANAE L HL Y
B, RN R 4T, 28 b, 58 T BOR AN & M
T X T R A LS A B AR A T RS AR ) i B
6 PRGN S W3 [ 3 B A 257 ELAT AS ] 5.

F16 REEERRE: SHERAHEENREKFE
Table 16 Time dimension heteregeneity: Dfferent levels of monetary

policy uncertainty

- (1) (2)
i In z In z
~0.771** ~1.234*
mpu
(0.34) (0.69)
0.338**
rated X mpu
(0.17)
0.114**
ratel x mpu
(0.05)
A 0.178 ** 0. 426 **
mpt X mpu
(0.08) (0.19)
y ) -0.095"
1 X X
rate mpl mpu (0 05)
. , -0.095**
tel X X
rate mpl mpu (0 05)
R -5.968 *** ~5.235%**
L (1.75) (1.88)
FEA S 1889 1 889
RATEL 262 262
G 1 R 0.275 0.273
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Two-pillar regulation and bank risk-taking: Micro mechanisms and cross-
sectional-and-time heterogeneity

GU Hai-feng, YU Jia-jun
Glorious Sun School of Business and Management, Donghua University, Shanghai 200051, China

Abstract; Two-pillar policies constitute a crucial part of the post-crisis financial stabilization framework. As
regards ameliorating the two-pillar regulatory framework and mitigating banking sector risks, it is crucial to ex-
amine the effect of two-pillar policies on bank risk-taking in a systematical way. Hence, this paper analyzes
the transmission mechanism between the two-pillar policies and bank risk-taking from a micro perspective.
Based on this, an empirical study is conducted using bank-level panel data from 262 commercial banks in Chi-
na from 2007 to 2020, to test the effects. The findings are as follows: Contractionary monetary policy and
macro-prudential regulation both exert a marginal reducing effect on bank risk-taking, while loose monetary
policy exerts a risk spillover effect on banks, which can be mitigated by macro-prudential regulation. Mecha-
nism analysis shows that macro-prudential regulation mitigates the spillover effect of monetary policy by allevia-
ting the negative impact of low-interest rate monetary policy on bank charter value and by attenuating the pro-
cyclical adjustment of bank leverage, thereby performing a coordinated risk-abating effect. In terms of cross-
sectional dimension, interbank connection exerts an asymmetric influence on the coordination effect of two-pil-
lar policies on bank risk-taking. In a monetary-easing environment, an increase in the interbank connection
level weakens the mitigating effect of macro-prudential regulation on the risk spillover generated by loose mone-
tary policy. In a monetary-tightening environment, an increase in interbank connection level worsens the
weakening effect of macro-prudential regulation on the risk-reducing effect of contractionary monetary policy.
Besides, two-pillar policies generate a better coordinated risk-abating effect on larger banks or those with a
lower proportion of non-interest rate revenue. In terms of the time dimension, interest rate marketization
strengthens the coordinated risk-abating effect of two-pillar policies, while increased monetary policy uncer-
tainty weakens that effect.

Key words: two-pillar regulatory framework ; bank risk-taking; macro-prudential regulation; monetary policy



