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FEAS KL B3 7= il A4k 45 B 35 2 AE 2014 2015 F1 2016 4439l %4 232.06% , 181.18% Fll 176.4% , A AT = T 150%
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BN G 2 R IG PR AR, DR R IBCHE 7 11 f55 22 ST A Rl 55 BT 4 Jre i mes | I8 % 7= 471 ot B ik S5 45440, LA
MR E TR ARAE T LRGS0 7 B R IR TARAT 48 KUK . LERNER #6485 DLR #1 LAR 5.3
ARG, UL AR 5 4B ARAT I A7 3K M0 L 55 DR 7 LB ey | 26878 XU /)N | st DR T g el v b R A 7 ik
JEMRIAL GAE GR35 FEFE0 55 AR AL/, BRI, (A 58 4 IS, BRAT 00 1] IR MO A7k, 3558 9% 4 ke U A
FEE, [FIB N AR DR, 38 4 Al R A DY R AR 2 W5

NIM 5%ARFE R AR CAR B 3FEAE , LERNER 48505 Z 52 1035 IEAHOCOC & U B R MV ARA 7 77 D ) 22 4
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R2 LIEHER

5B BN B R 5 A R % & R AR AT
SDROA SDROE ZROA ZROE PCR DLR LAR CAR
L. Risk 0.4025 ™ 0.5445™ 0.1681 0.2146 ™ 0.7869 0.7501 " 0.3246™ 0.5939
(0.0699) (0.1349) (0.1473) (0.0687) (0.0661) (0.0914) (0.1497) (0.0476)
NIM 0.0681 1.0383 ™ -24.8019 *  -29.4506" —57.5947 " 1.4699 2.6337™ 0.5773™
(0.0238) (0.3534)  (13.7119)  (14.8502)  (11.7649)  (1.6302) (1.6728)  (0.2939)
LERNER -0.3087 -6.3392" 252.6069 104.1787 211.6475™  -14.5559" -111.6631" 1.3333
(0.2419) (3.1079) (168.5933) (121.6888) (53.6824) (8.5707) (44.1266) (2.7993)
1nSIZE 0.0051 0.5873™ -13.5059 -0.8053 -14.3757 3.7256™ 6.7091 ™ 0.2391
(0.0173) (0.2506)  (15.3715)  (20.7773)  (13.9483)  (1.4845) (3.3207)  (0.2946)
CIR -0.0029 ™ -0.0378 2.6763 " 1.6259 1.339™ 0.3445 0.1429 -0.0283 ™
(0.0012) (0.3333) (1.5818) (1.4606) (0.5558) (0.1211) (0.3713)  (0.0148)
LDR -0.0014 -0.0369" 1.5411 -0.4013" -0.1987 -0.3187" 0.0564 -0.0018
(0.0012) (0.0203) (1.3433) (0.2316) (0.5284) (0.0716) (0.1031) (0.0138)
NIIR 0.0028 ™ -0.0122 -1.5351" 0.4668 0.0612 0.0262 0.0015 0.0343"
(0.0014) (0.0209) (0.9241) (1.0523) (1.3612) (0.0929) (0.2288) (0.0223)
RCDP 0.0078 0.0557 -8.8924" -4.0753 27.2031™ 0.7895 2.0633™ 0.3301 ™
(0.0101) (0.1572) (2.8278) (3.4649) (4.5038) (0.6081) (0.9702)  (0.1217)
R 0.0056 0.0777"" -2.3825™" -1.9912* -3.9699 ™ 0.2737™ 0.3122™  -0.1002""
(0.0016) (0.0294) (0.9042) (0.8011) (0.5148) (0.1304) (0,0974)  (0.0347)
69.39 40.08 145.73 136.10 152.91 106.57 35.30 96.72
Sargan & 16
(0.146) (0.335) (0.711) (0.862) (0.52) (1.09) (0.549) (0.270)
-1.38 -2.16 -1.67 -1.80 -3.14 -2.43 -1.09 -2.58
AR(1) # 5
(0.053) (0.031) (0.094) (0.072) (0.002) (0.015) (0.027) (0.010)
-2.90 -2.57 -0.24 -0.57 -2.07 0.89 -0.74 1.76
AR(2) 3
(0.481) (0.11) (0.813) (0.569) (0.134) (0.375) (0.457) (0.103)

(D) R BT 45 s E T o R AR IR (2) Sargan 85 AR(1) B3 1 AR(2) B3 45 5 1y MR 9 P A
(3) % x|k B KRR 10% 5% 1% M EEKTTEE,

2 SRITAEAFAEXTER 1T UG A& 4B A 55 M

(D) ERATH = RUBE, B8 BEE InSIZE SIS T8 55 SDROA AN .35 IEAHE , 5 SDROE B 3 1E MG,
5™ K 88 ZROA 1 ZROE 28 0 35 A COC 2, U IARAT R A 1S I 25 I R W N e sl ke, A — e 12
JE LR KRS . — 7 18, B 9 RS 5K AR AT T BV E T Tkl 55 i 2 R 22 i ol 55 IR 43
B RSN A PR R RN, AR T XU B RE ) R R JCIE A U RIS 5 55— T, < KA (4 B 4
S I KT RS A ) AR 1 TR XS, 2 {0 o) T DA v XU e i il 55, — 3 SRR AT TR A TS A B
SR AR . InSIZE 5 PCR A3 GAHDC , B8 7 USRS K A AR A T 15 SRR o AR XK, 7 1) 22 i S Ak A
PrssE g IR 50T HOR R B8 AL 5K, AN R BR300 o i 2 BRI Ak 25 7 55 30 U545 0 RS e 11 2%
Ko LL2015 4E R, 2015 AEREAGRITAS RAEEAURE A LI e T v 28 L RATAS ROV A 43511 1 ~
50, B T AR Rk £ 78 35 R S BIRCE — 55— SRIUANSE fi07 . InSIZE 5 DLR F LAR .38 1E ARG, Ui HA
HRATIUB A AR OE K R RS K RAT 2B R 25 /N, InSIZE 5 CAR A W35 TE ARG, U6 FRAR AL
KAYARAT AT LU B i S35 AR B i, AT e e AR R R 38

(2) AL, HRAT AL CIR S5 AW S48 4% SDROA .3 fiAHE, 5 SDROE /R i 25 11 #H
K, 5 ZROA WEEANR 5 ZROE N5 3 EASE  BAHTARAT BUAS IS LUBROR WSO AR I8N | AR A TR 7 XSS
/N AT BB Y JEE PR — SR R A T R KU A8 B T v ) AR WO PSR R A T i T XU A8 BT (9 b B IR
F1 R e 55 30 P RN 2276 M A6 B 1 550 22 B0 61 58 A BRLBAS 5 = AR A T 4438 R SR e (AR LA FEABRARR ) | 4R
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ARy SR, I BEABE o) 3 DA KUBS 35T H T 2838 ORI CRAS SO T ) O BRAT DU R REAH Sz, 7R3 LA J7 T 1Y
VERR  ARA T sl At 7= IRUBG: 5 AR A FE R L . AU AL CIR 5 PCR 5 .35 IE MG 6 R RAT
AR R o — AR T DR i R IR B R I B AR b, AR ORI T B R A BRI, N A
TTRE & A2 MR RS PRI AE R R T A AN WA 15 50, 4R AT 2 i ) T2 Rk s B 36 38 PCR, LA
UL BHARAT R PR T RS A BT A T AR LB, CIR XAFK S5t DLR FNBY 39 7™ L LAR 52 AS i
%, CIR 5 CAR 3 G UL BAR IO LR | BIVARA T BT S P BAS SZ R B 7, AR T JE AR

(3) BEfEH . BRAEL LDR 5 SDROA N 5 AHOG , Il SDROE 35 5 AH G , MARA T 28I £ FE D, 78 XU ]
FERTEOL T B Lo i ARA T AAE BRI 2 vh B8R 9 e 0 ik, AT 23 BRARI A Bl . LDR 5 ZROE %3 1
FHOC, B DR A LU, B ARA T 2 B ATAT SRR, AT AR T AR ™ AU . LDR 5 PCR AN I 25 (i AH G, Bl
& BRI K ARAT AT RE R AR B Ohm M AR 2R A5 R R B 1, 1 vh 85 A RBE 7=l b T ik A A i
K, LDR SAE LG DLR 1 2 SAHSC Bl 4 il S 1) & R RUAE 3 T s Bk B B il 4R AT F2 8l 11
BOBLE ALY K AT R B A7 LE , AT RN T B4 R A7 B0 f5E o AR R B 4 J0AS 1) 175 250 1 3 mT AR A5 458 v 1)
i (AL AR B RS IR . LDR XFOE0% ™ L LAR AR B E M52, —#F R BN, LDR 5 CAR
AN SFONOG  ARAT AR SR SOOI R A R OSCRIG N, 75 F A A SEA s R BR300, AT AR 14817
AR AR 70 A

(4 AEFEMA G e, JEFLEMA S H VIR 5 SDROA W3 TEAY: , 5 ZROA &R HTHER] Bk
A PR RATISOA I S PR R = AU B K, B2 LA 55, DLl TR Bl i AR R S AL 55 TE 25 5
FEATRVARAT Z A1 B8 | [ e 3R 1 B ARA T AR 55 1 ARTE OB 285, 5 RIS AL 552K BETE BB IRIR0E
ANRE AT OB VR o 37 SR AR 55 55 238 I iy 181 58 A B i 1 ARAT RO 2B ALAT | LA Rl Y
BRATEEAT NN T WA 45 FTAT ) Bedh ,— eI SR A 55 WA HRA T R0 4l 5 10 T L KU B,
DRI T R R 0 e i TARA T I e st R 7= KUK . VIR 5 PCR AN
BEEA R, R B2 AR RSO 5 H R ARA T DY X AR 7 DYk Al U8 2 /s | A Bkt ok v 4%
AR Bl 3NN SR N BERCE U R BN S OO R Pk 35 8 5 R R . VIIR S A7 S5t L DLR AR 305 7
b LAR AN 38 IEAHSE AR SCHT I B 2B ik — ., VIR 5 CAR 23 IE A, WIAR Tl 45 Rl A 2ot ik i
& T BORIRE ) R T BEAAEAKO

3. EMEFEEIRIT R AIEB A F

(1) GDP iK%, RGDP 5 SDROA 1 SDROE AR EIEAIX 5 ZROA BETAIE, 5 ZROE K i 2% Al
K, PV LRI AT S BT R AR RA T BORPIR I R AT (A5 GERIHAD BT ™l 55 SR ik B o it X
Bz , DT I RSO A B8 S RN ™ XUR: . RGDP 5 PCR S 38 TE ARG TR 05 ATHE, —Jr il 288 1 B R 47, 36
ZIMERAN 53— 7 VRAT R G A e T B i DYl R & NI i 4k 2 7 56 R 48 5 . RGDP S5 173K it
Fo DLR R 35 IEAISE S O8E00E 7= e TAR %35 IEAHOG , 200 SRt 3], J R A b e A 38 , 4R A 7 5 25 2 Wi i
FESK, TR 2 A SRR, LARICE 2055 . RGDP 5 CAR B3 EM G, BT K3k R ARAT ) 5
W AFIE RS AR 234 5, T3 i SR A T 1 5 A AT

(2) M2 B8R M2 $5K R 5 SDROA F1 SDROE 5. 3E 1EAM1 ¢, 5 ZROA Fl ZROE . E AR, BN
B S E SR RS AR T 1 55 (A 7T R85 B0 18 I MK RTZE = A 100 R 7= A=, IATRTIN AR AT i1
BRI A . M2 B RS PCR WA TUAHDE, SER I EE M BORIRAEE T ARTTAEAEAS 020 sk i ol gl [m] B %
IALZA SN, SRR R B B AT 1T REE 1R = KU s W2 i 300 H | SR AR AT ZE B A SR 08 ™ B0 PR R BE o
Fed v, NIk & 2 R T, M2 3K FR 5 DLR Ml LAR B3 IEAH S  ZE SO B B R, Ll 5 R [,
BRATA ] TR 22 A, DARSALR 5% 455 JICAS R 5 % < SR YRR A 1k 5 RI R , 76 5 T BSOR A%  MIL il S A A Dl
TERR BRAT SRS PR ™ . M2 B KRB S PERT R F CAR WA TAHDC  ZE JERA 1 52 T BOR A T, #ll
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A AR IR AR T UG Y 7 BCRERN AT S B0 A TE R
M. it 5 BREW

(—)FARLER

i — MRS T ARAT WA S AN ™ KUK (EUIOR T 28 WS, fEAR i g fead #1220
ZEPREARAT IR Mk s B TR ST TR RS HRAIRE 1 . MRS DAY RS ST ) 18R T WA e h 1
IS AR,  (HRRAR T 28 MBS . 3 AR T 4R AT BEA KT BV AR A TR AR USRS 1) BE

O AT R 2 B R AR X ERA T MBS AR A RO, RAT BT U A, ok T WA B S I (H AR
TRENR, M EERAT AR T KU A K BT RSO B AR O LE A8 B w8, sl N 17 WSO B sl e e ™ KU
IS, BEA WSO B i PR BRA 0 i T v P4 A B o3, AT ARG A5 P XU, T v ) D A7 U R AR AT 28
FIATRR 33k 2 IR 7 XU F 288 XU, , (E B o B A7 LG A A BT AT R 25 e Ak B £ L 1 0 T 407
B A [ e T AR AN E NIRRT SRAT A B gh e . AR AL (& FEsEn 25 R e A i 3l
PRI = XUBS: , HAR & T ALK

= R AT R M, GDP HR ARG HRAT ™ MU M BT ALK 35 IE ARG, 5 8 AT 488 KU 1
e FHRURSE S35 SRR O, M2 A AR SIS A gl P ™ IXUBS: AR 15 FH KU, S 25 TE A 5%, 5 AR A T 22 8 XU R B AR 4k
HKFRF ARG, KTFEROE RIS MG MBOR SN (W) [ERHRAT () 55 WK, TR 45 B4
TR (), RO SR S5 B DR B8 e e 2 B ol AR IR (5 ) L ARAT 28 U SR (D) L (AL
FERBEINOR) o ITZETFHE RS (959%) MG T EOR TER (IR |, SEARRAT R U ZZ K (/) |, BEAE K
AR (D o

(=) BUR#EW

F—  REBCL M TR, BRI St T, DI & G RN F 2
1] Rt XA A 3 T 7 A e o R S pl P el 2 58 e — BE 1) 2 A AR AT RSl R /IR AT B A B Y 1
SEHL, R T Rl e FIRR Y AR Z THA R IRSRE . INIL  7E R ERIR T A gt — e i R v, A 30T A
T A e B2 ST AT A 5 DS B il vl 37 e 0 R ARG ML) T BB | B R A AL AR T 405 | F
DR T, Dok il 82 21, 8 R M) 3 T S AL R AL BRI 2R T

5 FIARTTZ A RBUR OW s il 2 A ) 2 5 0 4 R 0 R o e R T I AR 2 T AR A h A,
B BRI T P R R R P RN RAOUL = T 4 T S A R A IR R A ol TRl A S TR U, B S 2017 AR
] <5 A 2 DO v 3k (575 50 e < il XIS ) 9 1 A A 2R G < R XU, ™ B R, s or — B R R
Gy M AR DC I A RO 8 1) < o A 02 AR XU, 7 P AL, 2 Bl T 2 00 R 25 4 1 30 1 R R 2 10 A R A A
RO Z (A LBC 7, O A R GEPEIG . B e 5 IR R AR AT KURS AR AH , st g il i, LV Rl
ZF BRI WAL S5 BOBIHT xR AR B 5 R SO R AR AR T A SO R, RV R AT
TR R T A BRSNS R, TR B8 24 o, S v e 4 ) 3 KRS A A 2 1 XS A PR 3%, 394 R By i e i
JURERE ST AR AR A, AR R AR AL A 55, ANELE B AT RS SR 55 Z2 o0k, Bl il 2
e LB Ml 555511 53 5 A3 AR R 55 SE AR A2 Rl S ) A A [T IS, 173 T DR i i, 8 i e 4 i R I BE A
FEALA e IR KU 1 i

B = R AT 7 A e A W A R 1D AR M B AT T e B A A2 2 4 XU, A 1) 2 1 24 i R R 2 B 0 T 4,
ARG EAT H TS SRS A BUE A IR 5T, MR A0 Rk AR ATl B 52 i o
IABRAE o NSRS 2 MR Braa AT A5 At S Al 2 DRSS Mg 00 7 98 8 A XS S T AL , AT PRI <5
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Interest Rate Marketization, Price Competition and Commercial Bank Risk
Bearing ; Dynamic GMM Test Based on 16 Listed Commercial Banks” Panel Data

ZHANG Wei', LI Linghui’®
(1. School of Economics, Beijing Technology and Business University, Beijing 100048, China;
2. Graduate School of Chinese Academy of Social Sciences, Beijing 102488, China)

Abstract ; Based on the panel data from 16 listed commercial banks from 2007 to 2016 and aimed at the five in-
dicators, i.e., income volatility, bankruptcy risk, credit risk, operational risk and capitalization level, this paper
tests the impact of narrowing deposit—loan spreads and price competition on bank risk bearing by adopting a systemat-
ic GMM estimation method. The results show that the narrowing of interest margin reduces bank income volatility and
bankruptey risk, and promotes the banks to increase their reserve coverage and enhance their ability to resist credit
risk while increasing the operational risk and reducing the level of capitalization. The price competition caused by in-
terest rate marketization intensifies bank income fluctuation and credit risk, and reduces the level of capitalization
while reducing the operational risk. In the economic boom period and the loose monetary policy environment, the risk
of bank operation becomes smaller while the risk of income fluctuation and bankruptcy becomes larger. In the eco-
nomic boom period, the credit risk of banks gets smaller and the level of capitalization gets higher, but the opposite
is true in the loose monetary policy environment.

Key words :interest rate marketization; price competition; risk bearing; commercial bank
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