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Fol 55 BRI RE 1 FEL Z B wpi X — & R H b B8 5 D AR AT 2 B A B FE A, R AR R E A RN
F SR, WA R AR A TR X R B2 ol SR Mk $E . E 2010 4F RISk, TR 1 R ML AR A T AERLE R
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BTl Y S5 F 2 100, BEA SCRRTS 3L 2 e P AR A T 2878 KU LA IE (OO g, — 2438 35 A
X F— PR &, 2% Al 0% Hh T R Bl A I B8 T 7 5, DR b T L R A IR B AT 26 ) W ik
Jilit " (P1499-1519) 1121 (P1373-1406) . PRIEAT ZE Sk G GURFAE , LK Rl 05 A ) ML AR AT 7 IR 9% 4 23R, 5
AR R L2 (P248-263) o SRTTT, Shin & Shin WFFY & I, MRATHE & 1k 7 R BRI AT AT, 2345 1 7
MVARAT R RS SR A IR IR AR A TR RS A BE 5 1 . Demirgiig-Kunt & Huizinga SEUERFFE & B, 764k
LB AN & Bl b T HAR AT, 7R 7R A B AT KU B St PR ZHUR TN S, B2 AR
FLEB AR & gt , SARAT AR EMEAFIEIEA GG R, — 02248 1, SRl MLt & mil ot () SR 1R
S, 2 RIS & il 9% B AR AT I AT S P A BRI 55O (p371-370)  E I 4R R T LR PR St A s vk
(P418437) 181

ENAFEEE Tk — SCRRE R |, i AR BRI oT ik iy 22 ek PR g e R R AR ), 2
BIOSTIE SCHR SR Z2 T R IRARA T2 78 AU B L5020 2 Bt A SOk R A9 AR R 8581 4R
1T, ] PN SCHRBIFSE M AEAN JE B 50, B A SCRRAIF ST 070 il 6 205 W X AR A T 2838 IXURS: (S i) 2 7T, A 52
TIE SCHR SISO 2854 Rl e S5 A I AZ O PR R A T i 5 28, R, 28O 9T - 2495800, , R FE 50 7% 1
BRAT S PR AR AE X 4538 T REAFAE AU RE I, SR, — S SCIRAIF 5% 2R 7843 R ARA T IV 45 50808 A P A e ) A
SRR TR

BT IR EARATL 2003-2015 S , IUE /M aR AT 4 B A0S 2078 XU S i, 28 34 76 LR YA 5
1% BE A SCHR AT TANIE . 55— FEU A SE M I BER b | AR SOt — B 2588 T Tt e 5 M W AR A T 488 X
B BRI, BRI A SCHEAERLEIOA (5 FE A& @logs o5 EE PTG A, o B B b AR A7 1 28 B A
5 R SCHE AR I A T SR T I — 2B AR AR A T 5% B IR A T 40 4, BT ARA T 28 U XTI A £ 5T
P AN EE 22 TOAL OB BE | 7 AR TR RUAR AT 22 18] A4 22 S, 1A B B 37 ATt R 310 AT A 205 4 01 il
SEMIXTARAT 2078 KBS AOFENR . 55 =, 5 I8 32 300 SCHR AR5 3, (0 R 7 B B 4R B z_score 1 X R
FRAT B S BN B FEICIERE b XT z_score FEATHRAR , 43 M 55 AEF) B A FIHIE 2 Bl ¢ X5 AR A TR £5
PR AL B FEI | IR 5 ] Fh 2 AR XA A5 i MV AR AT A i 28 B HLpl shik . 2B 100, AUl R 48 GMM
A LSDV Al 155 07 KR 70 55 $icte 22 8] 04 o8 AR A T T A s il

ST AR M SSIERF Y & B, b K il g A0 B B v T R AR AT 1 48 KRR JE IR R AR
A7 b 1 2578 RS 52 i A S 3 0 DR AT S o M 0L T 5, Stk A O AR S 2 R v T RO ) R D AR
1T BRRIA T RAC R AT A 278 R s AR B 55 % 8, 78— 2 B2 B 4R i T B0 il AR AT A9 I 25 5% U8 3
PEECA 22000 2 8 35 PR AR DX B AR A T 19 278 XU 5 LA D A A T 118 228 XU, b WS 85 4 R il 9% 4
FA ¥ e = OB ASBIE ST X T B0 )2 TRT ) R M R AT 2 A L DA % g )2 T A AR AT R W A ) L
HEMHR TR,

— EREREETERE
(—) BREESTERE
55 EPSCHR— 2, A SR 2_score VRN BEFRAT 238 KU O A AR B 318030 (1) FoR
roa, !
sdroa, ()

Hrfr, roa RoRGEILEEHE, car FaBLES LR | sdroa KR B8 77 EE 2 roa MIARIEZE | z_score HRATIEZ)
BEAR AR, RO IE B 48 hn . H P Y z_score FernARAT 2078 UG 0% HLSE nk& 2 . 76 e LAl
b EEENG 2_score PR UMM L H9EB 5 raroa F racar , B TEHATIH 4347, RIHUNBF—3 23 3K 3l T
z_score Fl [ F AHICHE . PRl BRANZE R =X (2) ~ (4) Fiow .
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z_score =

roa,, + car,, roa,

i car;

L
s

L = raroa + racar (2)

z_score = =
sdroa,; sdroa;  sdroa,
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roa,

raroa = —- (3)
sdroa,;
car,

racar = o (4)
sdroa,

HHA raroa F roa 5 sdroa WWHAE, racar A car 5 sdroa WHAE, BT z_score | raroa Fl sdroa TEGETT57
i EAFAE R R AR, AR A iR AT T XS AC B, S5, A SCRAh 2 B SO &85 F) ATl e 445 g o 5 7
W55 AR UEZE sdroa [FF2I
B TE S I ERAT WSO 5 R R Rl ¢ 48 1 X 2878 XU B9 52 ), 22 2% Kohler BBIF9 0715, AR SCHEST AN 3
AR A
z_score,, =B, + Byz_score, ,_, + Bywsf, + Bsnii,, + B, LI +Bs LI + Z Y.year, + (5)

Horpr R AR © FUR R ¢ 40 ZFRORARA T MR RN E] , B, R WO, z_score, , R/NFDERITZE XS . BH
FEBNASBRI A A 5 — W KU 7K OF 2_score, ,_, LAFE il 15 0 XU, F- 98 R0 o wosf,, L& Ril%E o5
Lo, nii, , FoRAERLENOA & 1, b g, 1B, BRI R AL, AN TR AR EH I — DA
R year, , AFEHIIRLETE WL H B B2 LRI R 20 Ron RS f S, EH T
VA gdp WIMAREL cpi )7 AR M2 343 moeny = I 2 MG AR, B EXTH KRR ZE P & A1
PEMARBE AT 20 FORWORE TR ARG . BH I S asset g WK car (¥ 2% nim |
MBI LR liquid DIWUEOWAE bR, B LERTRAT HUASE | IXURS: O 4 | 28 AR M AR IE 2l PR AT AR R 425 761

STEHATIHH T, BB z_score Pr i MM I 7 B FB 73 raroa F racar | RIFRBIWF— 739K 5 T
z_score Fll [ 25 f AR JCHE  IF G A I 772

raroa,, = B, + Byraroa, ,, +Bywsf, + Biniiy, + BLI + B Ll + D y.year, +pu,, (6)
t

racar;, =, + B,racar; +Bz“’3fz,L + Bynii;, +B4ZT’M +:35Z;'fic + Z%year, + M, (7)

It H., B AE N S5 48 R Rl % 235 R4 % R A TR £ 80 Bl MR s i, AR SC LA PP I 8 AR E 2 sdroa TE R
PR AR B A TR AR AT R0 538, IS A el A
sdroa, =By ++ B, wsf, + By nii, + By 21 + Bs 21 + pu,, (8)

Horb ) wsf, FREE RO ARAT TR R 5, nii, FORERRARST TR R B A i L, 20
il 7 277 % T 50 T M AR AT 2 WL ROU S Bt Fry 44 2,

(Z) RS
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SEARATI MBI . R TEAEHLRT B 58 38 I o 78 43 UM XURS: , 1 T 2R AR AT S B i, ik
I SEMLRT— B4R TR T 3 i EPEAN (A EFE LR 200 32 B RHR P (P17) . X R E R 8 I A X4
T s B FEA T HERRIN B, AN K AT REEERARA T B 205 mE 56 =, &Rl el AR T &5
A 2 T S 3, AR 2SR AR A P el AR



<178 - DR E IR (VAR AR ) 2018 445 1 14

= BERERSHN

5 A5 )0 ) R R i S 0 A A PR TR, 23565 S AN TR AR RS Y 14 7 R R N (ARATHI) /Iy TAE( 400 Y
AR T AR EE APAE , 2B R T S BRI 2 R G R R AR AT A T, JF 4% IR Windmeijer
(R, SRR I AT I AT T R A i

FIAF(1) ~ (3) I, FR T HATHEBA R EIHEER . THE 45 R o, #ULRT 5 1 wsf,, IR
B o AERLEOA 5 T e, REGZ BEYE L XU PR B, — O T, 3R R AR AT X
HER R AR, B35 5 1 RDARAT A28 XU 5 5 —J7 i AERLR WSO FE RIS T ZERRAR TR B Rl
BRATEE Ny AN H R B AN TR A B X WAL O H AR wsf,, Rl nii, , AT
PR R FEATERT A R AR 1B 55 (1) ~ (3) R, THEEER BN, AR 5 T wsf,, IREL
BFENG nii,, B CAERSA ST (HEAR EAIR = W

HETEIEGF6) ~ (8) , #ATAHMN B HRAG T, BIHZERINE 1 55 (4) ~ (10) FIFoR, Hrp 757R
LA o REBIIR LA wosf,, O i, SEATIRURFRE, o700, LRV o 1w, A PR AT I3
IFAN L (R T raroa;, , wsf; ) ZR B = ) | A R B & RO R R T AR AT AT AT R
(XN F racar,, , wsf; B R BT 5 035 0 00, IR T AR AT R PR R 25 R A0 I s PE (3T T sdroa,
wsf,, NFRELFZ WENIE) . B, SSIEMFSE &I, 4t % flvee s i R AT AT 2R A 4 2y LA S #5 8 0%
SRS, BOR T ARA Tl R B A XUBS: (X1 T 2_score,, , wsf,, MARBAF S BERH) . EHANHN
FENLIRAE T, — 5 T ARA TR A R BE A AP, 97 K T ARAT S B 0 SR TR AR AT 7E 5 43 1 T e L2 11 [+
IF B i 7 RARKTAT Ko 55— T AR T AR B Ao, ik A Rl 17 it o EL g sl Xt 3 T AR AT
W g P B

*1 ERERSH
‘ z_score ‘ raroa ‘ racar ‘ sdroa
A [EIRHE
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

wsf ~0.495 **|-0.545 " -0.542**| 0.231 | 0.128 | 0.088 [-0.535|-0.567**|-0.546 """ 0.338"
“1(23.093)|(=3.457)|(=3.637)| (0.775) | (0.525) | (0.329) |(=3.353)|(=3.433)|(=3.611)| (2.012)

0.125 | 0.137 | 0.129 | 0.529° |0.615# *| 0.436" | 0.144 | 0.096 | 0.106 | 0.088
S (1.072) | (1.179) | (1.222) | (1.878) | (2.477) | (1.693) | (1.055) | (0.719) | (0.720) | (0.568)

AL F= 4] F= 4] F= ] =] Foil =4 F=H] F=H] F= 4] F2 4

nit

F AL Fz2 4 =4 24 24 =4 =4 =4
year Fz 4 =4 =4 F2 4 =4 =4
obs 742 742 742 742 742 742 742 742 742 742
id 135 135 135 135 135 135 135 135 135 135
B 5 A4
wyf,|70-627°7-0.689 " ~0.671 | 0.172 | 0.072 | 0.059 |-0.627""|-0.689 | ~0.671 | 0.328°

(=3.445)|(=4.269) |(=2.094)| (0.570) | (0.276) | (0.218) |(=3.445)|(=4.269)|(=2.094)| (1.934)

i 0.220" | 0.209 | 0.207 | 0.557° | 0.725"| 0.525° | 0.185 | 0.165 | 0.204 | 0.047
S 1 (1.658) | (1.564) | (1.534) | (2.265) | (3.017) | (1.836) | (1.305) | (1.192) | (1.421) | (0.293)

AL T4 Fz=Hl F= 4 F= 4 F= 4 F= 4 F= F=H Fz 4 Fz 4

I T2 =4 Fz 4 Fz 4 =4 324 3z
year 1241 =4 =4 324 =4 3z 3z
obs 742 742 742 742 742 742 742 742 742 135
id 135 135 135 135 135 135 135 135 135 135

FL O R efl, " A BIFR BB A 10% 5% Fl1% KV T BE, 2. 0 TR NG, BH AR R a2,
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WA FER 1B Y R PIIAZ AR SR wsf, , M nid, , FEAT B4R . #4078 R B BIAZER 5% 1A A
RS E RS SHEE R R AT S AR 5 L nii,, 320 1 2 XU B 5 A SR AT I £ 50K
K (XFRLT raroa,, , nii;, RIRBBENIE) . XAE—ERE LR TR IBE (1) ~ (3) I, nii,, REL
FE5 R IE, LA 2 TR 45 2R

M, #E—F o ETRITREERE

(—) EEHEXSH

LT ORGE HOREAS , X e [ i AR AT RO 2 B AT TR ST A . — Rl &, 2B AR S AR
frz AR S P R 53 A R B IR TE 22 5245 . AEARBTTE R, A S A4 R % 45 A4 e L2 )
DRI T BRI, HEAERLE A b AR B WA R FL IR A 254 i AR AR & HIt R R e o5 4
T 55 il BT LU AR o B A A A AR B BT 1 MR 2 AR T 10 ARk, FRIERA T A S R FI R Y
SRR S BT R IAT BT G T A 42 P 24K F 7R, 2006 4R -2010 AR AEFLECA & T
FIAE A R GE o LA AL TR, BLAF AR AN IR s i f e 5 4F HL, PG Bn 52 BB 35 19 BT
R 2015 AR, Fe R BRAT W ARFLE A 5 TR 19.7% LA RS 5 T 27.8% o

I H AR R R ARA T Z [8], WA SR RN il ST 45 M A 5 2 57 LA 2015 A8l A i), 13
FIAY T B ML FRAT BOAEFLE MO & L (27. 6% ) R A RRSE (5 L (34.3% ), H .35 i T HAB SR BT ML 4R
1o EARATEAER B & R 23.7% i T RKF HAUR RS 5 T 25. 7% R T4
PR, SRR T AR R A7 AR i DA AR AT AR R RO o5 LE (189 ) R A BT o5 1 (27. 1% )
KIS T EE BRI By R AT I A SS A FIRE B 45 M S 2 oe ke, 488 B3R T8
TR, T DX ERA T B P L AL TR 2208 B R TR L,

30%f [ o thg T4 —a— SV HIRAT 35%H —e— bk TR —a— S E VR HIRAT
—— WRATRARRET  —e— &EFHKF D WEATHR AT —e— REHpKP //

ﬁ 25% e 30% ¢
< g
= 20% K 25%r
T 15%F, = 20%p

10% 15%F

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
o2 o2
E1 BWAGEHTH B2 fAERERSHATL

2 G T IR E RV RAT AR 55 R AR AR R AP R, R R AT ) 22 s S, W] L i
B2 SR RN . RIYRD AR T S o) TR B 2 s i, PO 2B AR el 55 75 2 S v i) el
PEFIRUASLN, . I HL , RIVERAT U HA B e kB L AT 805, R S Rl N A, 31X
SAE—E R R 2 U 2 (P25-29) o XTI XM /N AT 1T 5, DU AE X 5 2 P R AT O SR B 4
R S5 1, SRR R (P724-735) o /INERAT AR LR 3, T LA AL S X 6 R B P i T A 4 X
W—E R AR T IR SR AT MR B AT 10 -F 4805 B 22 nam AR ECR O IR (TR 2 o) o ieAh,
Choi & Choi IFFEHi Hi A [ 28 Y ) 5 Ml FRA T 7 A A Bl B T S5, T T W 114 < il P 48 o JRE A A Wl 5 22
SRR/ INEA T IR T T £ 4 R AR AT, DAL MG R AR A T e i B T 7 1
BEREERGE PR A RAT BAR RSO (R el T 22T 10 0 5 2 i DL 3, 18 A T i, DA e 0
A Rl TR BE RIS B, RIS AR T A B Aot 75, A7 S AR X AR , DRI DU K R AT 4R AT
JITHAT B R Sl 2 b R A AR B, HAASR BN AR O 8l EE 3K ( iquid )
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®2 SEKE.MEHE

obs asset nim liquid nii wsf

AR 911 18.527 0.033 0.274 0.151 0.209

R T 48 22.977 0.029 0.161 0.187 0.145

A ) I ) 4R AT 118 20.794 0.026 0.233 0.170 0.250
W AT A R AT 708 17.951 0.034 0.278 0.143 0.201

TE: asset FORG R (BUE) , nim FRE B2, liquid FoRTEBN AR, nii FRAFLENANE L, wsf FRAERTE S, N rolR
EORHE SR, B AESS | RIS 99 E ML T4 AL B,

(D) RITEERKE 2T

23 HRT z_score | roa | raroa . car | racar Fl sdroa WSGLITHIE . 4RITREAAY z_score PIH N
3.38, JF HAN[AZE B R ML ARAT B KRS R A7 22 5 1, 13 R4 [P B0 o B ML AR AT z_score S(EIRA,
PURATIRZ ST AT A B AT Y 2_score M fie sy . K0tk ¢ B 2 [0 A B 0 o) B A O T 1 14 JXU S A X 58
B, z_score ﬂj@ﬂ‘]%j@r‘@, ﬁﬁﬂ‘%i%ﬂﬁiﬁzﬁ’pﬁﬂ(¥( car) \ﬁiﬁjﬂ(qz( roa )U&ﬁﬁjﬁﬁj‘@ sdroa Y
o, Horp PR TR T roa BMEAN car BIEI AL T AR, BB BESIE sdroa WAHIXTEL
i, o T RERCE R BT z_score YIEAAR, I H., x50 1) 5047 BUAC U R BLERAT , HARF] B A
o7 e et — Az I 2 ek A B WA A R X R AR T W T R 8 B 2 M XU PR R AL 55 HfE v
T HZERTFF R (CRIUNEBARN car ) ., raroa A racar WiT AR B FLULMD & 7 |, 4 1 07 i 4R A7 A9
22 DA 1] 2 I B ARG AC 2 FRARDRT G AS S, 78 = 2T vh A T e (K1 o IR AT R B A7 08 B A K P
B HATAF AR  (H A SIE sdroa 76 =288 7 iR o PURERAT YNGR B S sdroa (E M 0.239,
TE = ZRARAT TR A FOK PR E

*3 SDELLE. XK S5KE

obs z_score roa( % ) raroa car( % ) racar sdroa

AT 911 3.380 1.075 1.286 7.375 3.231 0.319
PRI 48 3.402 1.107 1.548 6.020 3.226 0.239

A B IEAD B 4RAT 118 3.108 0.855 1.135 5.440 2.955 0.304
WA AT R R A AT 708 3.405 1.111 1.323 7.137 3.254 0.317

T IR B R E R R, RS | ORISE 99 E oML EiEAT 4R AR

(Z) ETFRITRREMENKIES R

TP B3R I3 H BRI R B ARREAS 73 DRy DU R Il A AR AT | 4 P JBC 3 i AR AT L DXl iy L R AT (Il R A7
MARTIAT) =2, =HARATTERRE | BB SRR F AP 25 5 . BH BOGER I , 2B AR
28 R 1 52 7E TR AN R S B R ML AR AT 2 (R AP AE 25 5%

XF A EHAEA AT 3 5 1 H (AR B A2, DU A AR A T 2 R0y AR AT 28 T/ NCHRATED) K
TR0 AR A I ARSI T GMM 5, SR RIAE T2 GMM J7 Ak 1 3h A i AR Ay, 4K
TR 5 22 1) A R v R S ) 2 S B KRR B AR AR . AN T GMM J7 5, Bruno 5 i Monte
Carlo J7 AR, XFF/N N K T B AR EE , 2448 LSDV At 77 e e i 2 pd Al F & HA EAE et
RO, SHRUESS I AR BT 2 AN TR R | 25 25 X6 DU [ A AR AT R 4 R IR 4y AR A T 20 3204 T 4 O
LSDV Attt , X3R4T AR AT REAR L I R GE GMM Jr ik i Atiat, AhiTasiansk 4 o .

FAA DR T R EARITHPGPIAER  TEAF RS B HE AT W RWT 2 score,, ,#L>
B AR A R GE 5 L wsf,, FIEAERLEMOA S H nii,, RESTS  TEGHKT Bz B0, X Ui, ik

OFAG G 4 A B985, R IR/ TS Sy A B Al T i, 55 Sl TR S i3 8 B S B0 — Bl Tt
S =L M TR R R BE B R . S5 TR ARSI, FF A bootstrap J7 EE RIS THE BOARIERR
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NG R FIGR ATl B 2 F X DU RARAT B 228 XU AN AT AE 25 52, T BE A I PR A T . — 77 T R A 4R
AT 28 PSR P B R, S A AR TRl SR IR BN AR RE , 4L e il 9 R R AR AR, 55 — T i
A HRAT B UL AR S AR L A RE I AT AT R GERIBE A 0E ik fe— e R b
Xt T 2E N,

x4 SELESH

‘ z_score ‘ raroa ‘ racar ‘ sdroa
A MXEBFRIT

(1) (2) (3) (4) (5) (6) (7) (8) 9) (10)
wsf 0.187 | -1.191 | 0.187 | 0.857 | 0.364 | 0.857 | 0.310 | -1.302 | 0.310 | 0.605
S 1(0.142) |(-0.218) | (0.142) | (0.504) | (0.216) | (0.504) | (0.193) |(=0.245)| (0.193) | (0.122)
~0.797 | 0.974 | -0.797 |-2.996""| 0.653 |-2.9967"| —0.624 | 1.415 | -0.624 | -1.521
B (=0.727) ] (0.260) |(=0.727)|(=2.181)| (0.570) |(=2.181)|(=0.463)| (0.387) |(-0.463)|(~0.219)

TR F= 4] F= 4] F= 4] F= 4] Fz 4 Fz 4 F= 4] F= 4] =4l Fz

nit

B F2 4] F= ] 424 Fz 4 F= ] F=4h] F= ]
year F= 45 ¥z 45 ¥z 45 E F= 45 3= 3
obs 44 44 44 44 44 44 44 44 44 4
id 4 4 4 4 4 4 4 4 4 4
B B HISR1T
wsf., -1.005" | -0.801 ™| -1.005" 1.016 1.029 1.016 | -0.687"|-0.659"|-0.686""| —-1.333

(=1.726)|(=2.316) |(=1.726)| (1.005) | (1.075) | (1.005) |(=2.314)|(=2.036)|(-2.306)|(~1.405)
~0.709 | -0.230 | -0.709 | —1.484 | 0.115 | —1.484 | —0.409 | -0.241 | -0.403 | 1.866"
B (=1.153)[(=0.516) |(=1.153)|(-1.643) | (0.131) |(—-1.643)|(-1.334)|(=0.577)|(-1.316)| (1.914)

AL F= ] F= 4] F=H] =] =4 Foil =] =] F24H] F= 4

nit

EIL F= ] =] Foil Foil =] F=4H] F=4H]

year A=) =] =] Fo il F=H] F=4H]

obs 105 105 105 105 105 105 105 105 105 13
id 13 13 13 13 13 13 13 13 13 13

C X RIT (AT AR 1T)
~0.507 "] 0. 486 **[-0.507 ] 0.064 | 0.050 | 0.063 [-0.544""[-0.489 |-0.546""] 0.372""
(=3.176)|(=3.141)|(=3.236)| (0.211) | (0.185) | (0.203) |(=3.528)|(=3.079)|(=3.162)| (2.862)

- 0.191° | 0.132 | 0.187° |0.715" ] 0.716™ [0.735™ | 0.139 | 0.110 | 0.159 | 0.024
S0 (1.661) | (1.240) | (1.688) | (2.625) | (2.454) | (2.901) | (1.141) | (0.915) | (1.202) | (0.141)

AL F=4H] F= 48] =] F 4] 4] 4] F=H] =] 4] F= 4

wsf;,

I 3244 F= 4 F 4 Fz 4 F= F= 4 Feall

year F= 48] F= 4] F=H] Foil F= ] F24H]

obs 588 588 588 588 588 588 588 588 588 188
id 118 118 118 118 118 118 118 118 118 118

ol O R, * 0 NFOR RS THIEAE 10% 5% F11% KT BE, 2. PRSI R, BH KM P2 i X5
TSR BAZR 3. XTRLT4E 10 51 EARATA S, th T SRR R EH OO AR M A AS AT TSR0 AT

4B IR T By T RAT A B ISR . XIBLT z_score, , ,HURRESE &7 HE wsf,, B RBULE N
0,97 Howsf, , ZRBCRBCRREAR R 3 W A B YT 8 2 4R i 1 ety ) Rl R AT B 2 KU B
AR 2 Rl O M 2 i 1 BE) W BRAT B R AT 3R (RE DT racar,, , wsf,, BIRBAT S WF AT o X RLT
sdroa; , nii; , 1£ 10% FIGEH K L O IE , e WIARAE G0 55 el 7 ey il R AT AW g b st vk, A
TET, ey Wil AT A ARAL G0l 55 HE T, Z20n b AT Bl st 52 T R 3 ; R It — 2Dz i 2 oo 2

O TFRATIE 1996 SEQIERINNL A R GERFR ol SASTERAPIF A2 BORBISE o7 i B SR SEAT 55 B AR T T B BT
SEAEH I BE TR T AT L A
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BCS 1) [RI SX RA T AT BB 23 2898 T 22 0 RS, P e Aol 55 (AN P 24k ) T sy & B AT AT
AR R] A T H R AR AP S . TRl W AN BEAS B GBS a5 i Sl M BT HRIE (X R T raroa,
M racar,, , nii,, B RECERZ B ENE) KRS BT 2_score,, , nii,, REBCHTHBEZ Giit B E M,
FACHIR T KIMRATH B BIEAZE R X AT HE & Bloge i AR AT R AT 3 K (X8 T
racar,, , wsf,, REATS BE R RIBA B SIEIN , 2 T2 z_score,, T B ARATZE KBS
SR T AR B AT HE AL RSO S T, 23 ek H XU 25 28038 (X T raroa,, , nii,, I RECRE N IE) IF
REEAPR 3 249 XU ( % g T z_score, , , nii; TE10% SR FR 3 0IE) o JREFE T, BEA SRR, X 45
PEARAT I R A X S B AE A T A BAT T AME | 5 XSk AR A7 3k 22 Mttt il | D) 25 AR L 22
BRGEM ., BT XM AERLEMOA S LA XA, Ik 2 oo b il bRl i 2 b, B
JEFLEMA LLSE T AU A 3, e KU B R APl 55 o LEARR D o IXBRMEARA T4 s AR LB i 1
] DAREATG it 25 AR RSSO AR, DA T A 2 8 o LR M, IRI, Hh THARA T2 Ge ol 95 X 28 9% ]
9157 BB, Y DX AR AT AR S 2R IR T HEAL Gl 55 I, AT DU A8 iR & 8 WA By R P 30
TR A 0 1 % B8 AR SCH A Herfindal T84, K BE SARA WA AT RN 5T 2 SC AR 2, 1 4R
Fra i R VR & LN SSIES R IFTT S XAG S . HE T Herfindal T80 FEA M 3 AEA T 5 0] 5
M B R R ) 400 BB S R BT 5 S K 538 1 Ak 4 85 R B Br ) — 3k,

I, HRMEEMRBIREN

EHFET I 2003-2015 FERATIEE , SR 1 ARAT 22 B B 2008 WU 2, 458Kk
e (1) BT &, H ARl B o PR ROARA T, 238 XUt 5 e 5 AR o HE O B AT Ml 1y 2878 XU
IR (2) ZERARZE XU 2w, 73 A [ 2R B AR AT Z A B B 22 . A
PR HA W TR

56, BRI AR 5 XU AT, A TR] Ay 7o b AR A 7 7SR BN [] 1) 2278 s - DXl A 7 7 1

V5 Bt A Rl A T LR G B AU o DR T Y O R AT OF 5 A AR T O A M AR X
AR T I 2 ML K A Y, I e 2 MAREME . OF B, i TR RE S RO R AL T AR AT R A AR B
SRHR ARAT AR RURS 3G 0 7y [ B, 30 7T e e 2 W AR 1 R GEME XU

JBeA B AT Anie AR s AR GE Al 55 o LG, U S B Im R A 28 UK, AT AR R il g5 B ik
O3 TR AT L AE B 53 B T S WIS R 2y T P g 1, ARl KU, DB AR A 73 S R = RS
WA L 25 A XU 5 ek 1P . 248K 0 Tk = 56 i AL G0 Ml 55 sk, XS AR A o 17 TAE A
AN A2 R R ] BE 2 22 ool AR .

HRARAT D TR S — e e e, TEARAS — Bt 8] B, W48 S Jm AR A G TR p I AR AT A i 3l
PERRUS A B, MR BE AL AR R IR AR RN AR T BB W B OCHEE, /i I ARTT &
FRE AR T HA T XU A 45 S AL e AR R TE s . BRAT D AR 1 1A b EER A BR AR AR A T 2 B R E
PN ] Hp S [ R, T el 5 L BOR ) B RS

FRREAHE ARl 55, 42t R P 28 g XU AL B . I PRI R, 2010 47 B B b T B 4 2 2R H Y
4 RlESE B (Financial stability contribution ) F1E ] 52t 1) 52 8 XURS B B ( systemic risk-adjusted levy) @),
XoF R BRA T A il 9 ) WA R, o IR AR A T W A B — e AR L

Bl FERIR A8 B I S MR A BT RAT L 55 . HESH ISR RATIRB > 55 W & e, T A Rt Ak
BE A A A I B RE W AE ZoR E TT RARATOX HE J Fal  Ti 37 ORE . s LSRR A 2, R TR A

O ERL, JE5 T G I B ™ FUE1ER (B ST X ™) AL, Bi4 E 2T alar — TR B A 4, TR ok
KA RLAEHL, Tkt N R FERLIC AR, 2R 90 XURS: TR 0 0 2 0 R Ml AR AT At K TR A (B0 43 EAT A M, B 4t e T T
SL— YRR RE 4y, 1R TR AL T ARGk KU P ) R A R AR R B
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GO UESF AL LA B A AT 20l 55 WA S T S A DG PEAR X i, DAL bt B R e s v AR ATl M A R T
EAE TR KURS: B0 Al b i 0 B ILARA T O RLSE AL 5 1=
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Banks’ Heterogeneity , Business Model and Risk .

An Empirical Study Based on the Micro-data of Chinese Banks Economics and Business

Xin Binghat (Hebei University of Economics and Business)

Tao Jiang (Nankai University)

Abstract ; Based on the panel data of 135 Chinese commercial banks during 2003-2015,the paper analyzes
the impact of the bank business model on operation risk. We represent bank’s business models by the share of
non-interest income in total income and the share of WSF in total debt funding,and find the following conclu-
sions. (1) On average ,there is a positive relationship between the share of WSF in total debt funding and the
bank risk ,and the impacts of income diversity on the bank risk is not significant. (2) The impact of business
model on operation risk is different between different types of commercial banks in China. The operation risk of
state-owned banks is lack of sensitivity to the structure of income and funding. The WSF reliance significantly in-
creases the operation risk of the joint-stock banks and regional banks. Income diversification increases the yield
volatility of the joint-stock banks,but significantly reduces the operation risk of regional banks. The study has im-
plications for both the banks operation and banking supervision.

This paper makes the following contributions. Firstly,based on the microscopic perspective, we enrich the
literature on how the WSF affects bank operation risk ,which is not sufficiently investigated under the background
of transition economies like China. Secondly ,we make sample split and examine whether the effect of income and
funding diversification differs across bank types. This enables us to better identify the impact of income and fun-
ding diversification on the level of risk and return. Thirdly ,by decomposing the Z-score into its two additive com-
ponents,we examine the impact of non-interest income and WSF on the profitability and capitalization of banks,
and analyze which business models expose them to greater income volatility. Finally,the results are provided by
the GMM and LSVD regression for addressing the concerns about endogeneity.

Key words : business model ; wholesales funding; non-interest income ; bank operation risk
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