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i i R T DA BT S G5 A R R, R T s P B R E BN R, O Tl S iy p s
8 b 1 58 DX JB) T i 5 | R TR R R, A SCHE T R AT AR, e 1 48 A [E) b A7 B R A7 24 H R HUAR
337 b e, REVRAT G B O o AR AT b AR AR AT b R TR AR AT b R B AT R E g
T AR AT N [ R R AR AT .

(3) ¥4 & . 2% Ding et al.(2022) X385 (2022) By 480k , 76 01 53 [l A7 58117 3 5 4 X 4R AT
T Bl G BTRCAS 55 W I, AR SCHEE ] 1 LLTR AR W) AF SR AT UL (Scale, BL AL TT) L RATHIIR
(Term, BAii :4F ) A7 FVF 2% (Rating , AAA TR {H 9, AA+Z(H 8, AL S ) R AT FARAL 25 X 17 ot
LL 4 (BankRetd , JIT A5 # AL 43 LA BT LB 8877 W 4 % (BankRoa , i A A1 587 80 A7 BE 1L
(BankLdr , 5% 3% 8 50/47 80 B AUEE o BF (BankTopl, 85 — K AR R B L 61) W5 45 Ab 37148 &%

@ FBor SCHRR ) HHT T 7 4 v BE AR S 4R AT 58 4 1 8 4, B3 86 415 A 3 20 AT 32 45 40 1) 2 A4 4k T 37 28 i
T L, AR M VA 220 i 0 B < P SE P B B R TS o LSS, RDIAF AT I IR BE , i s A AL
B, HHT BT 377 48 v 8 7 0 0 9 AR AR/ T8 3 S e ) ol A7 BT 3758 0 (K I AR A AE o Sy i — 25 B W] A S
T3 56 4 JE B B0 BEAE X RN [ 8 AR A SC 6 R W 0 T 45 2R W, i 3 R AT S LB A O R B
-0.8589, 511455 P B2 (W A1 DG R B -0.9665 , AN [ 48 b1 S B 1 4R AT 5 4 2 B A 38y 1R — Bk .
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(BankPunish , 847 5 31 Wi 5 VA 4 &b 571 0% B 400 A% o) AR AT 8] [) b 37 485 1 28 (Shibor, %474 H 4R A7 1R]
M PR FIR) 9 3R (Voshi5, K AT EI T H 14 Shibor FIZR P 5% ) T 3 s vE 75 5K (LiquidioyM , %
725 [ )b AE BT 3 S A7 OB ) 3 N E M (EPU, 28 35 BUR R W € 15 50 B 1R I K R (CPI,
JE RH T A R A o AR B Y BE & DATRDEAF B R AT B Dy S, v AT ) i 4 A e R
A BRI, U T AR R R AT AT A Y A AR A . T B U A O el 3k
G AN [R] 72 S (1 B 8] 2 HE A7 A8 22 S5 (B0 F [8]— 78 B SR Ul , T A [ Ml A7 BRURE A X 7 7Y 2 7 1 0
— B, L 1% 25 N S G bR R A A A P A R e,

. SEAE SR BT

AR 53 BT SRR RL 434 Rl A BT b 5 4 AR AT 3 SRR (MR I DRI T S A5
T e A AR Y R FH AL

1.EAEEAS

KU RNFEAEF LR . 5 (1) —(4) 545 8 KR, Size 19 171 7 F %05 % 4 0.0586 . 0.0353 .
0.0258.0.0166, 4t 11 @ 35 M 8 I 5w, 156 B 6] ol A7 Bl 37 56 2 8 AR AT 32 8l A5 AR ; Sizex
LarRatio /) 171 5 2 %243 711 4 0.1908 .0.1666 ,0.2017 £ 0.2667 , HJ 7 1% A /K F I 4t 2 , Ui W bt 5 K
RURAT 3 05 L B9 3G, 1Rk A7 50T 3 5 4 X AR AT T 8 5 AR B9 e 2 B T . LarRatio fR
T Wl AF R R AT BT G Y T A5 R, Il )T R A 2 O, B R AR T, R ARVR AT U K
S A G B B AT R VAR AT T 3 R B0, TR A B R AT 3 R A B R U KT B A, R T
Yk RAT T, Wl A7 50 K A7 R 22 B 06 %5 U b RS2 e 2 A7 N0 RS 7K 7, BRI R 22 R K%

GV R SOOI, AR 15 (2) B R AT HT W R A0 45 SR A ), 2 R TR AT 1T 45 5 bl O B[R]l A7
T RATBEIG I 1A A5 22 L ARAT 32 30 55T AR 1S K 0.0097 % , 45 (6] - [R] ol A7 P & A7 R 22 b 1 22
B 2.170% 5 24 KA A7 T 39 o5 Ho R B9 (E KO- (9.7% ) Bt RV A7 BT 3 & A7 FUBE B 1 AN b vfiE 22, 40
1 3 30 Aot AR 3G 10 0.0143% , 55 [6] [l A7 B0 & AT F 22 b E 22 19 3.199% . 4 i R BB AT 1 37 15
P B K 3 40% , %7 A [R] A7 2R %A 7T PR JE T 5 R A TR R 1.195 TT 44 7T, T 5 56 G 4 {45 )l
AF B LEAT ARG I 0.130% , 55 [8] T A A7 F) 25 4 1 22 19 29.083%

Tt BN Geit 3 PEIE B 2 T 5 U, D A7 5T 37 36 e AR AT 32 3l 165t AR 1) 52 e R 4 K,
RIRITT 3 5 FBE R, 7 3% 5% 4 X 44T 38 3h 070 £ 7S 19 52 M iR, 960 F T A SCAR 06

AR SCOR T e 2 B AR B 5 ) v AR O O 1 A5 43 DG I 1R AR Bk AR O T R A D A R A
) B, I HEAT R A VEAG 462 . (D% 1 31 3 o ) 5 A e 6 ] il 0F AR SC 45 5 3 B L SR FH AR AT 410 X
[] 00y 1] 23 A Shy e o R S T TR B (8] A7 00 R AT R 28 O AR A A e e 2 AT 0 B L A5
BT BRI AR . QR HHTAEHE b 20 i 8]l A7 BT 57 58 G 1 35 FH AR X 4055 B2 R 36 iE
A% SO O il TR 7R IR ) A B L AR SR R TRVR AT IRl AF B R AT B B 8 38 R — i A 2 4R A
(HHDE R 1 5% 4 9 B A0 F8 b IO A PE ARG 05 . BLURTT 5, A SCRAIRDL A7 B & 4 7 H A R B0, 45
TR AT AT — JA AP R R AT R R [R) R AT R A S A AT AR L S D7 A HHL A R
FRAE 2 Il T 55 SR A — B, B AR SO S R A7 BT 3 5 AR A AR A . ARAT 2 3l 1 TR

O FAREG 2 RS WP E Tk 450 ) W35 (ciejournal.ajcass.com ) B {4
@ T fa VR AS 3 (4 R AN 23 AT 5 1L 25 5 S WL [ Tk 4855 ) M3 (ciejournal.ajeass.com ) B
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*1 EERPRER
Hr— A I A=A g
(1) (2) (3) (4)
Spread Spread Spread Spread
SizexLarRatio 0.1908" 0.1666™" 0.2017" 0.2667"
(0.0466) (0.0302) (0.0260) (0.0284)
Size 0.0586™ 0.0353™ 0.0258™ 0.0166™
(0.0125) (0.0086) (0.0076) (0.0078)
LarRatio -0.19027" -0.2424"" -0.3446"" -0.5172""
(0.0208) (0.0250) (0.0320) (0.0452)
Scale 0.0008™" 0.0008™" 0.0008™" 0.0008™
(0.0001) (0.0001) (0.0001) (0.0001)
Term 0.06517" 0.0652"" 0.0655"" 0.0659"
(0.0087) (0.0087) (0.0087) (0.0087)
Rating -0.0661"" -0.0661"" -0.0660"" -0.0659™"
(0.0135) (0.0135) (0.0135) (0.0135)
BankRetd 0.0189 0.0196 0.0216 0.0152
(0.7606) (0.7593) (0.7573) (0.7558)
BankRoa -20.6584"" -20.6029™" -20.5719™" -20.5947"
(4.5226) (4.5156) (4.5049) (4.4997)
BankLdr 0.0130 0.0127 0.0125 0.0132
(0.0621) (0.0619) (0.0619) (0.0618)
BankTop1 -0.1337 -0.1349 -0.1360 -0.1356
(0.1145) (0.1143) (0.1145) (0.1145)
BankPunish -0.0055 -0.0054 -0.0052 -0.0053
(0.0130) (0.0129) (0.0129) (0.0129)
Shibor 0.3557"" 0.3532"" 0.3540" 0.3583™
(0.0210) (0.0212) (0.0212) (0.0209)
Voshi5 0.6687 0.7005™" 0.74327 0.7945™
(0.1195) (0.1198) (0.1214) (0.1242)
LiquidityM 0.0618" 0.0635™ 0.0656™" 0.0653™"
(0.0027) (0.0027) (0.0027) (0.0027)
EPU -0.0384™" -0.0397"" -0.0409"" -0.0419™"
(0.0023) (0.0024) (0.0025) (0.0026)
CPI 1.9816™ 1.9961° 2.0237" 2.0135™
(0.3103) (0.3090) (0.3105) (0.3124)
Constant -1.2575" -1.2683" -1.2998"" -1.2944™
(0.3552) (0.3534) (0.3551) (0.3573)
RAT F AR [ 52 RO = = = &
AR ARy [ 5 S = = = =
pURIEEED 129424 129424 129424 129424
R? 0.7220 0.7222 0.7225 0.7228

T o e e IR TE 10% 5% 1% HIOKF E 25 o 365 H o8 13 R R TR iR . LT &R .

A g XU AR A A A BRI 2R, AT )2 T A L 00 21 £ A A A

AT AR BB R AL B R AU, AR S

TESEAE I vp A R AT AR (03 s [] [ G2 R0, AR T B A7 4R AT 2 T BE I (] A2 AL B R . F kil &
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Y [ 5 BN I, AR SCES SRR I B AR AR E . DA SCH IR RV AR B R AT B R TR AT T 3
Vb 18 T 5 50800 o3 e A AR R DL R N LR A 0 1) 45 43 DR IC £ H bR AR i DRI A 4 i AR R DT
e 75 &, 2R ] Logit A5 78 31 50400 1] 45 43 , 76 152 78 R INOAY S Atk 48 B8 — S — S5 lfe 300 AR 75 [0 79 Ji U a4 7
PE T, T 5 VG TC A8 & 7 s o AL T 12 22 53 RS 0 AR T 1% R 7K o AR SR TS I8 /5 0 A5 A Al [
Ay AT, AR 1T R AR R T A MR . DR SUR KR RURAT A KR 5 0T A7k
G ALAS (9 A7 30O ORI LU B BT 3 4 TR ) AR R R AVARAT i 3 5 e T RS & 47T — BBt
s/ MIH . BT KRAART I A DY A7 50 3 3 BEE T AR K R S RN A7 T
RAVRATH 5 L Z RIAF A ek . S UL R, JCi8 & A7 3K 58 4 He 7 38 J2: Rk A7 31 00 K A7, BRI 8
TR ALERAT N FB 1007 B S 00 Y W, RS ER AT P B 54 AR XE S e [ A7 BT 35 s AT LA SRR A TR
SENVAF B E AN o A T ik —25 Ak T B AR i (1 A A 1 L A SCOFIT 2018 48 W8 45 8 B 1 & X R AR
BV (9 7™ BRI 1 Ry 2 358 G R 0 1 o 09 S0 A b il 2B ol P SO RS R B O SAE GRS R Y
JE RS, SN T HAR R A AL, T HASESE TR B RS RIS R E -8 B A
P ) AT AR SO B = AR R

2. WL 43

) M A7 BT 3 R AT RS () 348 R B 3 3 T AR AT B R RUAS 33X 2 [k AF L R AT A BR 5 4
Ly e G A a5 L . 25 B0 Y i b [ Rl A7 5T S B LA R i AR Ak ke #e T SR H Y R AR T A AT
RAVRATTIT G 5 FHE T 58 4 00 B HAE ML o AR B8 BG40, K ABVAR A7 19 58 4 £ 35 Bk 7T R R
TR 22 5, 0 AT BB I 28 OGBS EBUN . S 40 BT R AVERAT 5% G (W AV R WL, A SCHT S8 A LS AL 2
YV AR 2 A 3 45 A5 1 15 3 B A A e 1) 5 R 0T, 1 L AU ATL ) i ) 5 5 AL ) B ST, TR U 4 SR A AN )
T T 2RI AHN 25 5 o FEML RGN T, AR SO 6 XUBS HIL ) a8 ) 5 DG B ATL T s S7 B 1 A ) 25 90
TEA3 AT R AR ML 2 42 3 — 25 e 3

(O RBE ML o B9 A T RURS 5 3 25 75 5K, BT RE e f RUBS: 45 1K 1) 96 7, an SR R AU AR AT 1 5% 5
DBV T AR XURS: 7K, T 2 KU e AR 9 4R AT 32 B R VAR AT 115 3 o5 LR T+ 1 5 4 0T £ B /N
7% % 2% Houston et al.(2010) 5K {4 F1 M8 (2012) By A80s: L 3340 50l A7 B & AT AR B 7 08 XU 35
PRV 2 i T B A A S 7 A XU T b Y 28 T 30 I AR AR AR R IS A B, S SRR 2 BT R . AT LA
K, SizexLarRatioxZ W) [H1 )4 2 B8 A 1 2 6 BH R AR AT T 3 B AR T Ok (4 5 4 000% 18 AT 32 3
AN TR AT IRV 22 57 14 52 i), R AU AR AT 114 35 4 A0 4 e LA Ll XU 22 5 R

TS )l A7 LT 3 A 0 S A RSO 3R IR KU 25 L I8 4 F R AR A A AN 2 A AL .
Ding et al.(2022) W5 KB, 0t 97 i I B A2, — Rl 90T 5 0 2 i 25 5 T LR B
— T E M R R . SR AR AT T o5 BB TR O 1 T A S X [ A B R AT RE A Y S
U5 AU, 22 5, 90 5 R 23 %0 A 3800 K AT A i 28 A B o At , AR SR T IR A7 P — 25 T
Bithds 5 Z R MM ks M ZEBE L RS M R R R i B M 25 —Rlim kTR %
W25 5 PR BAT AT R il 2 e A R 3 o B . A F T s S M % R sk
A7) 2 it 25 A BB A, U W A 7 M L o R B B K . R 345 L R, SizexLarRatio W IR IE R 501
E N, LA [FD A BT 5 A 52 e R L B A R BVRAT T L a3, i 4528 B R 25
X — TG RAT R 22 W T B . — QT 3 K AT ol Ml AR R G O, B R BUAR AT T 5 o B R A

@ 7= Bo P EDR i Roa J AT Ve IR EDR K LAT B35 51 (0 L s o Roa 467 3 — AEARAT 24 V8 7= Ik

ogRoa

ti RIOPRERE o Z (ER IR A B R AT A — AF AR AT B AR T 5 . Z (S, DEWT AR AT WU 7K - B A
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KAITE PR S BCT AT EM L, o R m T A7 25, H ROV AF B K A7 2 B9 5% U - 4R U
KU 22 5 o
*x2 VRS B - 5R 17 XUBE 7k F
AI—JA EiG] B = P
(1) (2) (3) (4)
Spread Spread Spread Spread
SizeXLarRatioXZ -0.0201 -0.0071 -0.0038 -0.0063
(0.0128) (0.0092) (0.0073) (0.0079)
SizexLarRatio 0.1969™ 0.16817 0.2024™ 0.2676™
(0.0476) (0.0305) (0.0264) (0.0288)
SizexZ -0.0006 0.0004 0.0002 0.0002
(0.0051) (0.0018) (0.0020) (0.0018)
LarRatioxZ 0.0236™ 0.0195 0.0176" 0.0228
(0.0085) (0.0144) (0.0102) (0.0160)
Size 0.0576™ 0.0346™" 0.0251° 0.0161°
(0.0128) (0.0087) (0.0077) (0.0079)
LarRatio -0.1915™ -0.2423™" -0.3440™" -0.5173™
(0.0211) (0.0254) (0.0325) (0.0461)
Z -0.0095™ -0.0099™" -0.0097" -0.0098~
(0.0023) (0.0037) (0.0031) (0.0040)
P ol AR = = = =
AT T A A RGN & = & i
AFAgy [ 5 BN = = = =
RURIUELED 128382 128382 128382 128382
R? 0.7223 0.7225 0.7228 0.7231
%3 RENH :—RTHE_RTHENESR
Hr—JA GORZPE! H=JA i JE
(1) (2) (3) (4)
ASpread ASpread ASpread ASpread
SizexLarRatio -0.1239™ —-0.0438"™" -0.0651""" -0.0875™""
(0.0243) (0.0142) (0.0112) (0.0113)
Size 0.0038 -0.0035 0.0001 0.0033
(0.0044) (0.0030) (0.0025) (0.0025)
LarRatio 0.0857"" 0.0696"" 0.1104™ 0.1678"
(0.0129) (0.0137) (0.0153) (0.0193)
o AR HE i & =& &
BAT ER [ e 3400 = = = =
ARy [ 52 SN P = = =
X 33037 33037 33037 33037
R? 0.2061 0.2059 0.2067 0.2077
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(2) ) 45 SCIRALM] . 25 BB AR AT A] 17 373 14 0 A BR i) A S R BB AT A2 R AT A8 170 o 9 ) 32 b i
)M A BT 37 £ 5 N5 R B AR AT A A otk 1) M 4 DG B , 500 A H T4 R0 55 3k 3R A sh AL, o B
A1 B TR AF A AN 4 o AR XS T2 3R B LAY, AR SR AT SR B0 N5 R TR AT B9 A1 4 5C B 7 4%
% Cf] B AR T IR &, 2023) o 2R KRAUARAT AT SO0 35 2208 T M) 25 OCHK | BE & TR AR AT 2R 500 N8
G, R ALVERAT T AR T R 15 A RO0L 2 WY ek 5 o MR R AT R TIT 9% 1 T A R A
Pt A SCHE G EDI A7 5T 37 AR AR AT R 4% B 45 MUK (NonBankR) 5 32 48 fff B 72 e (19 52 e TUT AR A
BRI 0 Hr . 32 445 3 R, SizexLarRatioxNonBankR B W 3 R E K £ i & A i, B4R IT R
BTN B R s 1R B AT o5 LU R Tl ok B9 5 S AN, BRI 1R £ SCHRBL A

x4 FamXBRALS FERITRB R A
i —J& 7 A A i 74
(1) (2) (3) (4)
Spread Spread Spread Spread
SizexLarRatioxNonBankR 0.0007 -0.0037" -0.0034" -0.0024"
(0.0029) (0.0018) (0.0014) (0.0013)
SizexLarRatio -0.0610 0.2796" 0.2608" 0.2243"
(0.2054) (0.1315) (0.1026) (0.0922)
SizexNonBankR -0.0006 -0.0001 0.0009" 0.0011"
(0.0005) (0.0003) (0.0003) (0.0003)
LarRatioXNonBankR 0.0049" 0.0078™ 0.0081™" 0.0078"
(0.0012) (0.0014) (0.0015) (0.0019)
Size 0.1637°" 0.0932"" 0.0263 0.0184
(0.0368) (0.0236) (0.0203) (0.0205)
LarRatio -0.4614"" -0.6861"" -0.7220"™ -0.7626™"
(0.0827) (0.0992) (0.1124) (0.1337)
NonBankR -0.0109™ -0.0113™ -0.0128"™ -0.0137"
(0.0005) (0.0005) (0.0006) (0.0006)
1 AR 2 = 2 &
RAT F AR [ 58 ROn; = = = =
A7y [ 5 B b= e = =
BURIIE(EN 128844 128844 128844 128844
R 0.7359 0.7366 0.7375 0.7383

SR KRR AT T 3 o 4R T e 19 5 4P AN 2 R 25 DG BR 5 B0y A5 AL, R R RUAR AT AN A AR
TR AR AT AN B S AR R 22 5 . BAKI F , RAVRATA & 58T A TEBOR I F 45
TR, HL AT Il A7 ) 22 7 25 52 B 25 OC TR 51 B0 58 4 RO 52 00, FEA AR A1 A4 7 0% Il ol A7 2]
oM R EAAL ., R FIRE A ST R H R BLUR 1T A AW AR 17 AT 1 [R] 0l A7 B A A Al ]
FH AT, a5 5k 5 s . vl 0L, REVER AT R AT 0 [ L A7 B EEAS | SizexLarRatio 1 [°] A R B R
F s A AR AT 2 AT B9 E A7 A RE A | SizexLarRartio 1 8] V3 2 804 0.2101 A1 0.1789, ¥ 1 1% (1) /K-
LW BRG], RAVEAT T 5 o AR T R 18 3 0N 32 B R B e LA AR AT 0 [R] Ml A7 B
RATHI ZE 32 2 R0 38 3 10 25 JEHERR T KBS 25 5 A9 w2 i, U8 I 20 % 0 8 B0 F R AR AT 5 ¥ A F7
TE W R £ DI, 7F — A0 Sh 1) 4 DGR AL T 42 415 1 IR o
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x5 FIZmXBAHLE . KBRITE HMRIT
HoAbARTT
i — JA 5 ] i —J&] 4 5]
(1) (2) (3) (4)
Spread Spread Spread Spread
SizexLarRatio -0.3222 -0.1254 0.2101™ 0.1789"™
(0.3794) (0.2198) (0.0446) (0.0288)
Size 0.1660 0.0806 0.0555™ 0.0340™
(0.0982) (0.0525) (0.0124) (0.0086)
LarRatio 0.0199 -0.0092 -0.1976™ -0.2517"
(0.1286) (0.1474) (0.0202) (0.0241)
i AR 2 2 2= =
AT F K 2 ROvE = 2 = =
AF 5y 1] 52 5% L = = s I
FURIUEE) 4367 4367 125057 125057
R? 0.7000 0.6993 0.7189 0.7191

T 2P O T T — Sl AT ] A AR T S AT DU R AR 2L

GAE,MAE KRBT 1T & R SR T [RIL A7 B T 3 58 ek AT 32 2l 6 £t AR Y 52 i B
32 M R AN [ SR AT B0 KURS: 2 S A R, T 3 5 B A 25 MG — ST 8 AT M 22
B R A BB R R AR AT A s A O BOF AR I TR 22 5 o RBLERAT T 3 o L AR TR R A 52
S0 A R BUAE AR AT A (Rl A7 B Ay A 22 b B AR AR AT JE B RE AAAR T, R AR 4y
T3 10 HE B Ty 2R B 3 4 A0 W I Dk 55, b B[R]l A7 BT 3 B8 5N 5 R B R AT 22 ) A ) £ 5% Bk
R BLERAT A R T 2 N U, X R R AR AT 37 o5 He AR T 4R AT 3 3l S AS (1% T
BLf

B ST

% I8 B RAT T Aot i 5 9T i ) B IR AS T A ERAT B e S T — 2 20 #, Ay [l A7 B T
Gy 4 AR AT 2 3l 57U R 52 R $ (RN SEAE A |, e 0 )Ml A BT 3 S 2 5 A0 4 1A BT 1Y) R
WL o A g QIR O KA AR i ok T TR AY 5 A e 4, XA T T 3 5 S AL A A s A7 DL R SR A7
AT BRI S e o A I, AR ST 0 A UL I R 4 o M A A5 T TR X 53R BEAL R AT
HEBLAR ML ORI R .

1LRAT & = i

AT T 2 U B M B 3 K R 55 SR 22 B 9 Al Wk A 3%l T iR g S A T,
i e 9 [l A7 Bt AR 23 W BT O Sl R R K o BRI U 8l P A 3 (R BLAE B AT E
W Wi B 5 96 <G b AR WAL 2l 1 B SR A R B TR e AR P AR AT e AU Rl A S S A . B
(7 Ml 77 5%k B AT B ot A B 0 I B (oMl A BT 7 5 A 4 AR AT B S S BUROAR  SRAT R
R P WAL i A A A BLEEOR R T AR Al g5, R A M 55 1 A BB A R B iR Y B R o A L
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T BRAT T RE IR 3R A1 it 3 1 O 3 , 4 v PN U s M ) L DA K b i 9 3 B S BRAS , (H R A1
b 55 B v U e 0 M A R AL BR AT IR S5 S A 22 UF T R o A I IR AR AR AT IXURS: K F- A 22 4
T

AU, A SCR AR AT AF BE BHE IT 65 AR T B O I O L, 3 5 Berger et al. (2009) | i 4555
(2023) B 77 12 , LA 3L 20 P v 0 59 Ml 55 2 3R R 0 3 77 R 60 £t O 3 A [] AR, R i o+ B4R AT R
U Bl 1 B 3 A0 2 A B Mk B S KO o BT 3R NI Sl M 13 =0.5x (IR 3L 3l 4 B 7 + 3t 3 1 1
151) +0x (22378 2l P ¢ 7 + 2 L 8 Pk B 08) —0.5x It gl M 98 7+ Ui sl 1k B 5+ B A5 3 A4 ) 5 SR A1 it 5l
PE A 32 =0.5% A it sl M 2R Pl 55 +0x 21 it s P 3R Ahlk 55 —0.5xi sh P R Al 55 . K 655 (1) (2) 51145
REIR, SizexLarRatio % 2 Wit 2l M 1 i 1 101 V71 22 B0 2508 B, SR A1 U 3l 1R A0 36 1 A w0 e 748 &l
] 28 B0 35 0 AE , BT R B AR AT T 3 o R T R 1 5 4 BRI 1 2R AN S P 3, RR AR TR
MR S PE B o HE— D H , AR SO AT IR A7 BT 3 5 4 0 AR AT IRUBS: (¥ &2 1, R AN R AT 33 (NPL)
TP B AT KUBS K OF- L 385 (3) 81 45 5 R | SizexLarRatio (4 [81 V9 250t 3 4 1F , U WA AR AT 3= 20 f fof i A
PR3 02 5 | BB AT KU 7K ST 1 52 T, 8745 i AR ) 728 A U 23 B BRTE R AT IR 55 S AR 28 T M HL XU IR 7K
F k.

=6 BE— T RITR BN EIE R KU
(1) (2) (3)
N i B M A 1 KON B i JRUI: 7K S
LCAI LCAO NPL
SizexLarRatio -0.6558" 0.3090" 4.9721°
(0.3174) (0.1709) (2.7701)
Size 0.0502 -0.0207 -0.3358
(0.0321) (0.0171) (0.2657)
LarRatio 8.2259" -3.7253" -62.6034"
(3.9085) (2.1154) (34.1586)
P 1l AR = = =
RRAT ] 72 8% o7 2= 2 2=
RURIIELEN 1347 1347 1347
R? 0.7928 0.7495 0.7292

2. M3t 5iEEALE B WEE

] sl A B4 77 3 5 A AR AT 3 3l 7 657 BAS ) 5 ) 5 A PR Y 0 4 AR 45 5 DD AF G R 1) 2 TRl A7 B
WG N G RARAT IR 25 0CHE, Jy RAVRATH R TR &ML 45 2 m W R 03 85 M5 Lk
R B A AT )T 3 00 3 i AR AL R A FL T 3 5 e A S A 2y R AR R . A I AR SCR TR
724 H B AT 8] 1 3 [R5 8 F 28 (Shibor ) VE 11 3 i 2 1k (9 AR AR 5, [N 51 A Shibor 5 32 %275
B 32 3 TR IR T 4 BT, S5 R W3 7 BroR o vl AR R, SizexLarRatioxShibor 1 [R5 2 BB A I i 35 H
TE Ui B T 3 It 2l PR Rb 78T L2 i R ALAR AT T 3 o LB R R 9 B G ORI A Dy AR Sl R Y 3
LIRS A 7 AN FEUEHE , U U W AE T 3 0 ol M SR AR I, W 3 10 AT LA SR A JF T 37 82 4 45 2 WL
PRGN A FETT i S 1 L A T e AL 1A RUs AT R R IR
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*17 H—T o - mHRIENT
i — J& I S =) Y A
(1) (2) (3) (4)
Spread Spread Spread Spread
SizexLarRatioxShibor 0.9122" 0.2774" 0.1419 0.1635"
(0.2491) (0.1349) (0.1032) (0.0798)
SizexLarRatio 0.4226™ 0.2426™ 0.1997™ 0.2733"™
(0.0710) (0.0387) (0.0322) (0.0328)
SizexShibor 0.0069 0.0037 -0.0311 -0.0066
(0.0383) (0.0244) (0.0211) (0.0172)
LarRatioXShibor -0.6817" -0.5496™" -0.4918™ -0.5524™"
(0.1011) (0.1028) (0.1160) (0.1155)
Size 0.0411 0.0259 0.1048" 0.0354
(0.0897) (0.0580) (0.0502) (0.0397)
LarRatio -0.3334"" -0.3543"" -0.3914"™ -0.5722"
(0.0297) (0.0310) (0.0378) (0.0503)
Shibor 0.3948" 0.3920™ 0.4221™ 0.4054"
(0.0300) (0.0316) (0.0351) (0.0366)
122 ] 72 St = = = =
RAT E K E S = = = =
AR Ay ] 5 54T = = = =
FURIIELET 129424 129424 129424 129424
R? 0.7230 0.7231 0.7233 0.7235

N ERENG . eRMEE

2017 4F LIk W ERITSE R/ th &5 7% = =007 8 — R A BRSO, 0 )l 7 BT 3 1 72 1 OBk
B S H R R A S A G R M RE IF R M R RN AE S . B G R R R
JE T R T 3 5% 4 AE LR AT O, AT B T S DI AF T S 0N R AT AR 4R OCHR .
W, AR SOOI H 4 il s 4 BOOR T  AY A0 A b R TR AURST, 23 A < il M A X R g DR TR 5 B SE AL Y
W, BT S AT 4 i WA 45 TR A bR AR 2019 4R 58 — 23 11 20K W 7 MU 50004270 LA R 4 i
BUAG AT B [RDEAF B A MPA B % o DR G , 7R SORF 2019 4F 1y BOR il 56 40 A Ry I i, A B
ok 1 HE AU S it (Supervision) , 2019 4F Kz LUJS B 1, 7500 2 0, 228 AN [R) AR A7 32 3] 46 il M 4 o
Y 28 5, A S K B8 45 (2022) A0S , e 1 A A AR A7 AT A L B S Bl 08 7™ 22 5 v 4 Aot 7™ Al
R B 5% B BRI O B (NCDsInvest) , JOBVRAT Z 5 RN 55 BB EE . #ie b, S 5 RN
M 95 8 SR IR BRAT 1 45098 A A B0 IR R 4 DGR ik 2y A R ORI 52 A A 4, [] I 3 S8 4147
32 B 4 il WA BOR A2 R . 2 BOR b e A 4 QTR B0 B R AT S I BB 55 L T 35 5 A X
HEWAARETHZRNE RS K, £84 R TR, SizexNCDsInvestxSupervision [ [8] IH & B AE
1% BYKF iR F A IE, 5 ERHUN 8. EREERAME— DI UL T R £ CBALE Wik T 4
il W A X R i S ER 5 B 3 e DG B 10 I BS503Rt R v A WA 4 Y L
i 4 il A VA TR 4 ik S A BEL A T S L AT ROE AT R T
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*8 B o . £ EERNIRERK
Aij— Ji HiJ P = A 7
(1) (2) (3) (4)
Spread Spread Spread Spread
SizeXNCDsInvestxSupervision 0.2954™ 0.1604™ 0.1296™ 0.1168™"
(0.0633) (0.0431) (0.0391) (0.0374)
SizeXNCDsInvest -0.36117" -0.2078"" -0.17417" -0.1552""
(0.0511) (0.0336) (0.0300) (0.0309)
SizeXSupervision -0.6109™" -0.3057"" -0.1856™ -0.1408™
(0.0999) (0.0688) (0.0632) (0.0605)
NCDslnvestxSupervision -0.2571"" -0.2649™" -0.2879™ -0.3128™
(0.0621) (0.0661) (0.0731) (0.0846)
Size 0.7384™ 0.4121 0.3059™ 0.2568"""
(0.0802) (0.0545) (0.0503) (0.0514)
NCDslnvest 0.2130™ 0.2316™ 0.2684™" 0.3025™
(0.0599) (0.0663) (0.0737) (0.0839)
P AR = i 2 2=
AT AR IE 52 L e P i b
AR 18] 72 B0 2 JE 2 =
WL 129424 129424 129424 129424
R’ 0.7232 0.7231 0.7231 0.7233

A BEWERERET

PEAE R, Rl A7 B 4R AT B 604 PR A T M H A5 4R 7T, BE G T R e M a5k AR A, T e
BRI T BRAAL . ARSTHETE KRB, R AT T 58 48 v 7 R4 7 2 sh S fUsR | i A00 Fl % T
Gy 45 K (072 Al T I 3 R TR AT T 37 o LB | TIT 39 5 A X R AT Rl A B A AT A 22 9 R e
Ko BT e BE, R RLERA 7 i 375 o EO s A 4 3 4 28000 3 LA b AN [R) SR A 7 A XU 22 S it 6 ()
SIECT Keqr i At , R B G 3958 oy B 2 AR — i S K A7 R 22 B 35 R R o ARAT IR
Y BRI, 85088 L5 RAVRAT A7 18 B0 19 ) 25 SCHK , S KA ARAT R AT (9 Rl A7 5l ok 17 W
SEALH . RBUSRAT T S o5 PR T A1 SR B9 5 40 280 N (A B 6 JHC A AR AT 89 [ Ml A7 5 8 A R 22 1 2 )
o B R A7 BT S AR AT S BB N 3 R, R B AR AT T 3 ol LU R T R 16 S 4 20 B
W o ERAT DA A B R 2 15 = B ARAT W i, T BOR IR S Pk A E 0D RSN B M B i
AN AR AT IRUBR: K-t 3 B T 5 i 0 Sl R R FE RE 2 gk O B AR AT S A B4 BT S D < i R X )
it RIS 1 58 P L I R T A AR B

[l A7 B0 7 37 2 MR AT AR AT 18 7 3 /7 i 2 1 48— R R AT A W o TR P 6 R GUR T
Yy fel o Bk R S TR W L, R AT BT 37 e R R T 1 ARAT SO BE B9 SIS A B T R AR AT IR 5
SR LR T I I B AT BT OR o AR SO T RV AT BT 3 e T L% i 3 ) R R B AT W B B
S el Rl A7 511 58 e IL A BOS A7 10 CHETE T AT TH T 3 2 5 EARREE R . (e
M A7 BT S5 3 R A 25 T 37 1] R SO AR e v 2 T 7 R R e A T R SE T e BRI 3T
37 73 0 M AR T AT DA JE % A0  RAT (8] i 5 450 N A L 47 R T 5 B e R IR A R,
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17 3 5 2 AL TE B B8 UV P A 58 20 A AR 4R 1 R AP BRI . A DML A7 BT 37 K R B3 AR o, M
I3 2R A 22 O] R < A S T R AR T D T e S HLRL (9 A s AT SR LA T IR BE . Rl
A7 5T 500 T RAT AL B0 R A AR R AR R AT ) U 1 I B e TR 0 L T 7 3L s Ik B R ke
M B T AT L2 i o UL T B T Sk FE R B[R] I i E AR AT 55 1 S AU v
B 4 ik S ] AU 117 3 A A . DB A AN R BRAT =2 TH) B B0 5 A 8 RO AR AT S0 B TR
e 52 T R AN A P, B A 7 LA S T A oA BRLRE ), LA TR 55 SR AR 2 B ik . O IR B T 2%
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B AT A DR BB U B AR s AT .
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Competition in the Interbank Negotiable Certificate of Deposit Market and Banks’
Active Liability Cost
JIN Ling', YU Chun-hao', LI Zhi-sheng’
(1. School of Finance, Zhongnan University of Economics and Law;
2. School of Finance, Southwestern University of Finance and Economics)

Abstract: To tackle the growing complexity of liquidity management in the context of financial
deepening, Chinese commercial banks have been gradually shifting from passive liability management
to active liability management. In December 2013, the People’s Bank of China issued The Interim
Measures for the Administration of Interbank Negotiable Certificates of Deposit (INCDs) to expand
financing channels for commercial banks. Over the past decade, INCDs have become an essential
instrument for banks’ active liability and liquidity management. Before 2016, small and medium-sized
banks were the primary issuers in the INCD market. In recent years, due to the fierce competition in
deposits and the pressure of liquidity management caused by financial disintermediation, large-sized
banks have increasingly entered the INCD market. This influx has precipitated significant changes in the
market structure and competitive dynamics of the INCD market. Considering that the market
competition mechanism plays a fundamental role in the operation of the INCD market, this paper
explores how the changes in the market competitive landscape of the INCD market affect the cost of
banks’ active liabilities and what responses should be adopted at the level of market construction.

Using the transaction-by-transaction issuance data of the Chinese INCD market from 2014 to
2022, this paper finds that competition in the INCD market significantly raises the cost of banks’ active
liabilities, and this effect intensifies as the market share of large-sized banks rises. The mechanism
analysis indicates that under the restrictions on market access, there exists a strong interest correlation
between investors and large-sized banks. This gives INCDs issued by large-sized banks a distinct
competitive advantage. The competitive effect brought about by the increase in the market share of
large-sized banks cannot be explained by the risk differences among different banks. At the same time,
it leads to the distortion of the issuance pricing of INCDs. Further analysis reveals that the economic
effects of market competition in the INCD market can be transmitted to the asset side of banks,
manifested as a decrease in on-balance sheet liquidity creation and an increase in off-balance sheet
liquidity creation. The risk level of banks also increases. Market liquidity supplement and financial
supervision can effectively mitigate the negative effects of changes in the market competitive landscape.

The above findings have several policy implications. Firstly, the key to promoting the effective
operation of the competition mechanism in the INCD market lies in continuously enhancing the depth
and breadth of market participants. Regulatory authorities may consider gradually relaxing market
access restrictions and expanding the range of investors in the interbank market. Secondly, regulatory
authorities should strategically intervene by injecting liquidity into the INCD market to alleviate the
market competition pressure. They should pay attention to the penetrative supervision of the banking
business to reduce the damage to market quality caused by problems such as capital nesting. Thirdly,
banks should focus on expanding the sources of liability funds and take effective measures to smooth
out the impact of competitive pressure. They should avoid excessive risk-taking when facing liability
pressure to ensure the stable operation of asset-liability management.

The contributions of this paper are as follows. Firstly, it investigates the impact of competition in
the INCD market on the cost of banks’ active liabilities, which provides a valuable supplement to
relevant literature on banking competition and liability management. Secondly, it analyzes how
interbank competition affects INCD issuance pricing without underwriters, extending studies that
include the pricing role of underwriters in the field of the bond market. Thirdly, it systematically
analyzes the competitive advantages of large-sized banks and the causes of the pricing issues they
trigger, providing clear policy implications for the development of the INCD market and the
institutional reform of the Chinese bond market.

Keywords: interbank negotiable certificates of deposit; market competition; banks’ active
liability management; liability cost
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