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2008 4 Kk & 1Y [ Br 4 fl A AL B0 AR AT ok B S B M o IE QAT 3G 8K fi# 35 % Bernanke
(2009) 45 t, S 4 i 2 B &, AR AT St LA A il Sy = A0 o7 A 3 T8l o, A0 0 v 4 S SR
W EAT R, NS 2 B AU 1 3, e 28 BURA T 100 2% RN 4 Bl IR RANERE o AN BHL Y o 7 3 T 0l
T EWON RG] & 4 Al FE LAY T2 MR (Bebehuk AT Spamann, 2010) . 1, 35 [ 32 [ DL K Bk 9
SEHR Gy 3 1 5 ARAT i I A T 5, b — TR B i gl R T R A T S i A A S A L
GBI . ER IS 25t T 2010 4F 2 A & A R AR A TR Al B I s A T 1 ), BB 220K
T ML R AT I ) 2 1 A8 St A T A T3 R L 0 [ R SRR, A 2E T XU A | U 1G4
5 £, DA L DE K #7357 T AL 6T JXURS: 77 425 1 29 SRVE FH o R 2015 A1, S 12 il B 1 4R
TEA 65 %, a4 4 Z EA B HRAT .8 Z A il B M ARTT .45 ZEWUTT R AR AT LA B 8 R A R
MPARAT o RGN A A T v A I R 2R AL 55 PR B A A3, LA BT T Al R e A A 67
WK Ry RS 55, LA P 1) 97 2 4 FEE IO S A B 3 o 202 2K, B “ R Z ORI B HRAE,
B — E Al A7, SRAEZBCE IR T 151 A (Edmans F1 Liu, 2011) .
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BV & TGOS il 850 07 1) 0F 9 3 2 P B8 (AR B AT 1) XU 7 P8 T, A0F 5 % e e BB L S A5F B
S BLAYE PR (5 TY I E 54T M (Belkhir A1 Boubaker, 2013; Srivastav 45, 2014; Dhole %5, 2016; fif
W, 2016) . SR, Bl AR A Al ) & JE, ARATT ) 1) S BGRB8 R BT 1 i L H B 02 2% AR AT A2
T P DRI 2 388 ab IR 66t R A% Y ke hin i 28 e v XU, b 51 & & Al fe L. 455 IMF . FSB I
BIS X 2 402 KUK B DA, BR AT 28 Gtk KU, S48 1T BE - BUERA T4 22 3 0 ol & ¥ =2 B4 3, 0 17T 5
AL KT L 4 Tl A 55 25 L, I 20 SR 4 5 s ™ R ) 1 XU o AR 2R P IXUG: 19 45 B [ L A 7
A ] PN A2 AR SRR 5 RIBOR o W A FE . R, DAARAT 2R G0 RO 19 #3338 (5K il
) STt AR AR ARAT T o B4, o i BB B AT TR AT 14 2R 8 XU, N 7 v At S ot
WA 4 Y R M R A T 2R 0 DR 7 3k S [ %o W A5 1 AR AT 7 I Uy 8 4 T T o R
PR FR G R LA F B

AR E BT RAT A REA, BT A ORIl X AR AT R G0 XU 14 5 HR 2 RN 4 AR
B ASCHIIPRTTERAE T2 5 —, RIS T i B SURCEURN 5 4R AT R e vk KU 19 6 &R, A Ak 3
PO o) 3 B 0 T S A MR A R L AR R A R A Al T HL Al K, i 55T
o B (S Il X AR AT 2 0 e IR 18 55 M U T, R S M A R T O I

= XEREE S 7R R

(—) RO 5 R AT R Gt XU

N AR SAS YR B AR 5 AN DL S AR 5 8 A A R #5 10 58 (Jensen 1 Meckling, 1976)
FRASN A2 ) B0 4 0 1) [ 52 M 25, A B il o 240 XU A AU A e o 1T I A SR BR8] B 4 T 1Y)
Pl A s, AT BRITAT . R R A 25 B KAk, BEAR 23 DLBURUA R 25 AR AP, 3 8 i JXURG: 14 48 %
WUH o R, Rt e B 5 R 35— B0 AR & BT B4 SNBSS ™ PR3 I 0 0 6, A 1
B ELS) B B (Ross, 2004) o ARG A A5 4R A T /o A8 020 B0 4 AT L 88 Jon e 30 £ 55 il 9%, 2
e B 7 4 ot 5 RC AN I B PR U, B 24 5 2R T /G P (Chava Al Purnanandam, 2010) o 3 )
MR, R A BN DG TN AT XURS:, ™ XU e 23 2R EFE(Gormley %, 2013) o BIAU R 2317 4l
o A R HE o 2 XU, M T 184 AR AT R S8k KUK (Kim 25, 2016) o PRI, 725 45 357 M1 35 Al 7 8 0[] Fsf
SN AR 55 AN DL B AR 5 v 45 22 8] 1% 79 25 A B8 7] 8T (John 1 John, 1993).

Edmans F1 Liu(2011) B4 1 w48 OACEURD, RITE o 45 3 I v 152 o o 0 £ 55, sl v 1Y)
I 2 4 FVE 31 S A I, B A9 78 TR 00 & 8 5 B R 45— B, 2 IR 5 A I R 4 o 2%,
0] e A B AR AT A o — R BB 5T TR SE (SRl i R /E ] . Anantharaman 45 (2013) A4,
B AN E N R 55 B 5 mT LA skl 2 5 XU 7 44T R (9 35 B9 il . Bennett %8 (2015) 75, fii A%
Jilh 23 AR ol 8 A8 5 AN R 25— 2, DT R AR AR AT 1 29 IKURS: o BRAT AR5 45 K- AN 5 R A7 K
Fr 42 171 1] 5 R (Tung Al Wang, 2012), 17 H7€ 55 85 R B0 55 B 2 AR AT, L3877 LU AR o, 4R
17 XS B (7355, 20165 2R I %5, 2017)

A 58 Y R BRAE T, 1A 3 — 25 IR i 48 BRI YR AT R Ge M XU 1952 0 . Levine
(2004) 48 i, 4RAT REW R 5 7 1 KU B4 7 B 2R S mi A7l I FLEE 5 1l e m) B0, AT 4 il
BURS B3 B XU AR HH 25 5 IR AN AF 3 AN BN, L A S ail iR R o 48 KU R AT A 48
T ARAT IR R AL G 0 SR B B, R BURAT G R IS ML AR b, LS A TG AR AT
Z2 501 UG, T IR A XUBS: ( Armstrong A1 Vashishtha, 2011), Kb, A SCHEH DL R R Ui

BRE 1 AR F i Al R 3 B B0 T, e A BOBURURN A B F R AR AT R G KU o

() 8 BB W AR AT 28 et IKURS: 19 4 FH 2 3
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Mo 333 42, BRAT W 5% 32 2 L 28 T FR A T L IR RIS DA S AT A 4 il T L A% = A TR T (5K 5 22 4%,
2014; Kim %, 2016) . PRI, A SCH X = A A B2 AR 1] R 48 (ot B0 X R AT 28 48 1 XU 1) 4
RiE,

LARAT TR B8 R G E S o H sl B H A S0 BR A E vT R ik 2917 . X2
SR — 5 T, 0T PR T R B e, BT XTAR AT [ DR A AR R R, R AT =2 [ Al 55 DGR R B Y
P& 1 23 1 O S [m] XU B R AR RE 0 XU FE AR AT AR R N R AR G, R Gk U st B 2 1 T
(Allen %%, 2012); 53— 5 1, fE T i s A R WIEIE T, I BR 5 G 7] REAR AT A fig 38 1 o1 55 4R 17
PO B IR T BN B 7, B 2 51 R AR AN R A B AR (9 K B AT R, IR B AR RAT IR R
PN AL, B 2 B 40 1 AU R R 18 i (Kim 45, 2016) o ™41 357 T 5 il 58 4 I 35 52 W AR A 7 9 7
7 fot 19 BR 45 IC 72 B2 (Brockman 4, 2010), TS BURTT R G LA (BAEGACEN T, &4
5 AN )R 25 5800 — B0, OB ) TR HORURS: B RE 85 /N B OR ST B0, A AR A R AT 3R
(Cassell 55, 2012) .5 &= O B4 35 7K SF (Liu &%, 2014) L)L R 85870 /Y £ 453 (Brisker 1 Wang, 2017), X
SIAT T B AR AR AT 0 7™ 071 A5t 00 RIS At T R B RO Bl KU o 2% 140 BT, AR SCIA g 1 B A8 T 2 1
BB M AR AT 2R G AU A — B SR, B5 e 4R AT (R

BVt 2a: TEEE RN AL R A IE LT, 48 GBSO A B T REAR T ™ 0 (ot 5 O Fe B, 3 i 3
FEARAERAT 2R 01 XU 1 1 o

2. AR BT AE R BT ARAT RV 1 52 i AEFE B ZE AR B VL . — 2B U000, BRI B A
LA B AR IR AR R, T LAAERRUE AR AT I 25 19 [R) s B3 AR R A7 XURS: (Smith 4%, 2003) 5 55 — & MJIA
7, AEFLEMOA S 88 B R AT A8 EATHFE, I KARA T U 45 19 3% 3 72 (De Y oung il Roland, 2001), 5t H?
] A 52 B 1 0 10 5 AR AT M AR AR O 558 25 GBS s AIG L A 22 R /N Ok R () AR BT R
FEAR, 1 HAEF B WA FZAREEF 2L 2% S A AU, 330N 53 4h, R E AT A [ 7 0
2R AR B AR, & J R AR A 55 AT DAL 25 5% T B 1 AR Sl X AR AT A B A i
ify, FE T REARAR AT R Go 1 KU (B BB B 3, 2014) . AT & B BAGM N 2 18 5 T E AR T ER)
BB i T, 38 31 AU 2 FORIOR o 48 I, AR SCER Y DA s

B3 26: FE4 B AW = A IE 0T, w8 EURCEUR AT 38 5 m AR RS A, B R T &
g RS VR o

3. AT AR Al T H B RURS A AT AT PR E . B 20 22 90 SRR LK, &8k L-F R —94
il AU R 5 A0 A Al T HAG G, BRAT A AT AE il T B AC 5, A1 RARAT IS A XU, 38 25
TR ERAT [R] ¢ 7 671 45 19 S I0C R B, DA 17 2 e AR A7 oMl (9 3R 5 3 24 U, T8 Jl— Fi AL 43 1) 22 oK i =X
FGe 14 Rl e Pl (Battiston 55, 2012) o WA 23 02 i & 8 N F AL Z AT A S il TR AZ 5, 7EN
S I RN KRS A1 i B B2 T, S BURAT R G KR I (Kim 45, 2016) 5 75 46, SIAGEUE 7 A5 1Y i
TR 7= 23 5% 22 4 B8 7 FE 5 KU 9% 772, 2F — 20 IRl vy 48 00 ok B2 8 i 1) o 2% S B i B T~
e B 2 AR BTRON 0 Te] T Bl DRI A B A AR A e B, FRAT T S8 308 ) 3 Tk ik, i o AT fB e

BV 2¢: FEAETHIHAL R R B B0 T, 8 A8 TR il A B Tk 55 07 A 4 T B P e 1], 2 T
B AR AT 2R e KU 9 7 H
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1A it B T S SO ARA T A R B DL B A YRR B (5 R, 2016) 0 B ISR TR
0 3 4 Rl T A B8 M S5 40 1: (CCA T7 i), B ¥ AR B AR LLBE 7 AR ) L 1 $AT M 4
17 BRAL, 38 o IAUE M 28 ORIV e 5 | B 5 EARA TR R 1Y 2R Ge v XU (Gray Al Jobst, 2010)
5 SRR T A mh i 4% g i 1 20k, B R R AR AT B R AR 0 R K DG R, B SR T 2 ] B
BRAT X B AN ARAT IR R 0 XU S0 v B B, B TS CoVaR Ji ik M MES J7 1 (Acharya 4%, 2010;
Adrian F1 Brunnermeier, 2016), W45 43 H 30 X LA SRASER AT 22 18] 4 32 B X032 9% 7= 17 {5 B0, — e
FH S K R B [ B2 A 1, 8518 SAAE IR K IR 25 . CCA 7 1% WA i AN BRA TR 3R 1) 3R G P AU
B PP R AE , AN B L 42 T A1) S R AT 1 KU BTtk O o A E T R A el S B, BA
I BE PR R0 B 5 ME AR AR, B ST S R AT A XURS AP R (. B, AR SRR TR A
CoVaR J5 1K M BEARAT Y 22 et KUK

CoVaR J5 15 B 7655 8 MR KT, 24— G AT 1 32 BE ML+ 14 v b sf, I A A AR A7 55
AR ARTREZRRBL, DT E—DET KM ETH Var {5 (Adrian Al
Brunnermeier, 2016) . #£F CoVaR J532%, W] UL 8 LAERERTT i XA T4 2 1 & Ge vk XU v o
BORE: AN RERAT & BT A 14 R 0 DA 8 25 78 Ak Ry A it 175 T B, N AR AT AR R Y CoVaR fH 722 4k, B
ACoVaR. iX— i th BE ACoVaR WIVERASARTT @ R GeME XU i AR A o

VaR(q) = &, + X ¥, , M.,
CoVaRi(q) = &f,f“”"“ + ,3;-‘“""”“' VaR(q)+ X9 " My,
ACoVaRi(q) = CoVaRi(q) — CoVaR(50%) = B;;ff'"“ (VaRi(q) — VaR(50%))

AR SCHL g=1%, {5 % Adrian F11 Brunnermeier(2016) % BCIR 2548 5 M: (1) 3P 300 155 Al %,
J2 e 7 L 4 il T S AR 5 (2) 77 R 300 F5 I 4 0 sl %, %0 1) 4 il 2R 0 D sl s (3) 4 3 3
Bl PEAY 22, o T 3 0 TSNP XURS: 5 (4) 0 AU I 2 28 748 2y, 41 3R S o R e 005 (5) e i e 2 2% ot
LREER, et 7 W BR 45485 (6) 15 HI M 22, Z0 i T3 3 9 45 FHXURS: 5 (7) B3 M P A7l A 25 o e 4h, 4R
11 R G5 % H Wind 817k 38 B0l 35 RO FR .

2. M BESE A3 HT o ARSCIEICT 14 ZARAT, BEAR X ] 2y 2008—2015 47, F 4 I 1 Wind £
JF . CSMAR %45 2 Fil RESSET $045 7 o {H A5 1 B2, ACoVaR i fl, H4a XHEHE A, 4RTT I &
B KU B

FRAE I G285 3, AR AT R G0 1 AURS: 2 B DL AR 0 5 —, 7 2008 4F &l fE LA 2015 4F K
W5 ARGy, 4R 1T R GRS ACoVaR ¥4 5.3 5 T 2009—2014 4E I HIME ., 541, 2008 44 fil /e
HLET T 1 22 G0 M XU J 2 8 T 2015 4R R B WA 38048 . 28 =, TCIR e ML 30 02 P A3 B B,
& L HRAT RGNS BRI R 19 22 Sk BRI, TRTARAT AR RAT ERTRAT R
BRAT ARG AR AT S AR 85 R i) [ A R AT B T AR AT 28 e 1 KRS 868 v, T 77 AR AT L R S AR A T
SRR /N 3T R BR AT AR G AU A1

AR SR I S o3BT T 25 B TRAT R R GRS, B 1 A T 45 B TTRAT R G
Bif s [] R I B I O o BRI, R e XU 1) I S M AR AR AT 22 (] R S 3 A9 A R S o PR AR AL, 4
A ERAT (R0 S e B R TR B, T P s AR T B R R AR AR AT AR ot KU 1R S I 0, KB
SR SR (FR R ARAT . T RARAT Sl AR AT R AT RIS AR AT) 55 B B M (R AR ARAT AR AR
AT R BRAT PR RAT R E R AT ) R AR I S v (AU S AR AT L B AT 7 IR AT R T R
1) o AR b, X F U sh Pk sk (AR AT, -2 R Go v KU B v s o T sh M PR 4R AT, 3 R Gtk
DRV AR o AN S A B S, R R ERAT T2 3R e P XU 85, (H D Bl Pk 2 A
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1. JEEREARY o A SCHIF ST I A% 0 A T4 30 5 45 GOl X R AT 28 e 1k KUK 19 52 0 175 DL o
WM, ) A UL 880 T Al SR AT A
ACoVaR, = a,+a,Deferred, + a,Controls, + & + ¢, + &, (2)
Hoh, #i i BAEE ACoVaR HARAIT R GRS, i BAS & Deferred 7 5 & 10t S b
(Deferred L 8%, Deferred D). ¥ #il75 & Controls HIE 4R 47 A (Bank Size) % 7= W %5 R (ROE) |
FLFFR(LEV) SR (Loan G) SEEkK 8 R (LPR) . # i 2 WA (Board _Size) UL F 2 3% [ 1Y)
(GDP_G) o FATH R M2 R a,, B RN GBI X R AT R G0t RS 1 5% . 2% 18 5
ACoVaR 518, M4 IR, U o, R IE
2. YIS o AR SR T 22 55 (2014) A0, 14 El SR T RO AR Y, — 2D AR DT S BGR R ER A T
BN N A S TE
Channel, = B, + B, De ferred, + B,Controls, +n, +, + u, (3)
(4)
Hon, AR I Channel S B B0 A5 1 (Mar_Mis) (3B R S0 AZE & (NIT NFIT I NOID) R A: 4
fh T B A% 8 (Der. Der_Ex.Der In 1 Der_Ot) F ) —F, ZEX () F B R E 85 AT T, X (4)
T (2) B B i, T ST X ER AT R et IXURS: B4R P 43 Sy L 80 R 3 e O R
PR 1] 422 3500 P o o AT 1A 2 (3) = (4) 36 3 > TR 3K PR A A
ACoVaR, = (y, +7,6,) + (v: + v.B)Deferred, + (y; +v,5,)Controls, + & + ¢, + &, (5)
M2 (2) = (5) AT L, & A R R XT AR AT 2R Gtk KU ) SN au=p B, Herh 425K
JE IR p,, 108 it YR TE A e A A A BRSOV 9,80 RGBT IT B, T, O I, T B, A, A5
DU i 2 3 A28 St A AN [R) T AS [R) o 6 30 PR B TC RN AT 2 4l T L IR T, U B, iy, [RIESE A 75 T X
THEF B AR, T B, A0y, RIS R 1E
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(=) A X

1ROl AR Bt o (SRR S AR SCRIF 5 A% 0 i R A b, BAT SRR v I 96 &8 [, LA
o T I P B 5 R B 1 AR B . b, GOSN 48 R A 9% A RS B LA A e
1S A A ST PR A v A R B IEBCRT AL A {H (Bennett 45, 2015) . H A, H E 5
AT AT F5 2 S WO il B, I HL RS A3 AR AT A0 B8 A7 SR FH AR O A BB S5 300 B038 fah , B0 4 A BREAT3 9%
2 1 A T P il 1 e B T B (a3, 2016) o 25 T Uk, 76 M AT IT A 3L AL b If45 4 AR T LAY
SRR B, AR SCOR FH 23 A A SE 1) S A A o A T I 5 A B RN S T SAS 1 o A B A T N I
B 25 22 L, o v A SR R A T R i 2 L R K, 2R IR AU AR K 2 R B T AR
B T REAEAE DR 22, FRATT IO AL T AR AT S it (5 I8 i 1) R U028 o AN SRR AT BRS¢ AR R AT
O I S S A o B, IR 4 AKX — AR AR IZAE B R 1, ZRTAE A 0.

2 RTEAS R, S —, WIKRAS L, FEEB o H SR B 1A RS P A BRI R R B
{50 10 22 50 246 AL 55 AR AT B0 77 2 OO A B (0T3¢, 2014) o 55— AR R EA, FHAER B IA S &
Bl A Z bk i i (SR R BRI BB, 2014), IF3F— 25 40 i o T2 2% S A A A EE RS
WA 2=, fir Gl T H, FfT AR Sl T H WA A8 UK S 5 5987 1 Bk il 1 (07 3¢,
2014), I3 B T AN FPRIE ARG FHAD IS 1 25

3 EE AR R BR T IRAT I AR A ORIl A1, At PR3 2 X AR AT 2R G KU 3
S S5 TR IR EOR B BE(2014) DA K AT 355 (2016) 45, F AT 6] 17 AR A28 & (1D ER AT HUBE, AR
AT R = 1 A SRR EUE 2R 5 (2)¥ 98 P2 25 38, RTIACT 3435 88 7= Wi 25 6 80 5 (B FTAT 6, FIAL
T2 AR BT LR FRIR (4) BEHH, FH AR ORI 3G K R 3R0R (5) sk dk & 2%, By i
RAUER 5P EH 2 LR ; (6) 2 F ML, FHEE = ANBRR; (7) & Ut Ja, i 1 & E GDP
KR o A R AT RS HARAT) B # IX. GDP 3 KR G IR R AR A7) R

(P HE ARSI

AR S T A A AR AT 2008—2015 AF B RIS o T FH U 45 0HiE TR T CSMAR 4%
He 122 A RESSET 0408 P2, 18 45 (B0 il 78 £ 5 R0 A0 (0 500 DR VR 45 L AR AT 4740, Fh VR
F TP, GDP BAIET & W GeTH 8 B 18 R Sas M X Ge i Jmy o ik dege it U3 1,

R EETEHAMSEIT

A e brifkdz f/ME 25%5 4K ok 75%5 % FRAA
ACoVaR ~0.0269 0.0139 ~0.0693 ~0.0364 ~0.0266 -0.0157 ~0.0049
Deferred D 0.6518 0.4786 0.0000 0.0000 1.0000 1.0000 1.0000
Deferred L 0.4025 0.3756 0.0000 0.0000 0.4991 0.6856 1.5417
Mat_Mis 0.0700 0.0558 0.0006 0.0301 0.0555 0.0976 0.2779
NIl 0.1862 0.0713 0.0135 0.1322 0.1791 0.2338 0.3896
NFII 0.1493 0.0599 0.0110 0.1016 0.1431 0.1979 0.3316
NoIl 0.0371 0.0292 —0.0035 0.0154 0.0306 0.0470 0.1263
Der 0.4053 0.5176 0.0000 0.1291 0.2387 0.4980 3.7119
Der_Ex 0.2321 0.2139 0.0000 0.0816 0.1652 0.3363 1.0899
Der_In 0.1661 0.3313 0.0000 0.0250 0.0621 0.1623 2.5388
Der Ot 0.0071 0.0374 -0.3361 0.0000 0.0017 0.0120 0.1149
M. LIRS

(—) TR REFR AR AR AT R Gt XU i 2
I8 BN SCRIRE AR Sy 22 1901 B T AREE , B Hausman 1555 (9 Wald G HEAE 5% BKF-
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5 DR AT R R sy A AR A 2 (2) 0 3 2 3RS T () WAt s B, T R A 1
R 2 DL Sk BUSURGHOh h A% 0 i R AR ) ATRY 3 BT 4 DS ASUIR i R 0048 o SRy A% 0 i R AR
i, A LLE W, TIEEE M AR AL &, ALK i 22 & (Deferred D %, Deferred L) W) R TE
1% 7K1 5k 35 2 0, 6 A AR AT S it w8 A8 A8 i B2 PT LA b 3 AR R et XU, O LVl 72
R, R G XU BRI, AR P A Y 2 RIS AY 4, 7E H A R PR R A S 0 S50 R, Qi SRR AT AT i
A I BE, 38 GE PR XU B [ 1K 0.82%; Wil 72 BE 334 0 10%, 78 48 % KU 15 B 11K 0.096% . Hd
I, MBRUE T AR BINESE . FRATTAT LA LATR 19 5 T il B i AU Al %o AR A T 3R Ge bk U i S il /R . —
T, AR5 R AR AT RS (5 B WA 5T 48 51 ), w5 B OB 7 SR BT B W) R AE T8 w45 1 35 K
55 XS BUAS PR 5 0 25 ML A N o P TR AT A IXURS: 2 B8 AR — o A9 JT B, S AE AT LA sl 4 G
S ERAE X R = A TR, KBS AR 25 — AR SR Ab B, DA AT 255 8 AV Ak 3 DRSS 7 HH I 5 | S0 il 7= XL
W K RS Y 115 45 o o — 7 THD, LA SEE SO0 SANT ) v A P 3R s 10 8 A8 (BB , AR B i A
R 557, RS IR ZRFE— QB A ] £ o 5, M i 48 Y 2ok B2 '8 R 4724 (Tung F Wang, 2012).,

xR 2 ERGHE TR 1T 2R GoE XU (9 54 i
Bl A2 i3 Fizla
ACoVaR ACoVaR ACoVaR ACoVaR
Deferred L 0.00917(3.384) 0.0096""(3.2510)
Deferred D 0.0062"(3.0754) 0.008277(3.3398)
Controls Al Pl Al Pl
FfH 11.4514™ 2.0991" 9.4580"" 2.1767"
Hausman 8.16 4347 550" 61.87

T S AR, R A IFRAE 1%, 5% 10% K F 2%, R,

() ot ASC il 368 3 A o ik A2 AR A T R B P XU 2

1B FRESIC . 4% 3 ety 1 DU BRSO B2 O B8 0 i i Al T H 25 2R R AT DU Y, TG it 2
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Do Debt-based Incentives Lower Bank Systemic Risks?

Huang Xiulu', Ge Pengfeiz’3

(1. Jinhe Center for Economic Research, Xi’an Jiaotong University, Xi’an 710049, China,
2. Center for Studies of China Western Economic Development, Northwest University, Xi’an 710127, China,
3. School of Economics and Management, Northwest University, Xi’an 710127, China)

Summary: The outbreak of the 2008 international financial crisis underlines banking system instability,
and the improper CEO compensation incentive plans are generally regarded as a deep cause. Hence, US, UK,
EU etc, all issued schemes to reform bank CEO compensation, among which the debt-based incentives, such
as deferred compensation and bonus recovery, are the important measure. In February of 2010, China Banking
Regulatory Commission (CBRC) also released “Guidelines for Robust Compensation Supervision of Com-
mercial Banks”, clearly requiring commercial banks to enact the alike debt-based incentives. This practice has
linked risk costs and risk deduction directly with CEO compensation, and as a result, compensation mechan-
ism can fully play the constraint role in risk prevention.

Existing literature on effects of debt-based incentives centers around the risk taking at individual banking
level, and proves that debt-based incentives are helpful to the achievement of benefit consistency between
CEOs and creditors, and the alleviation of benefit conflicts between stake-holders and creditors, thus decreas-
ing banks’ downside risk, from perspectives of hedging decisions, payment policies, earnings management,
credit allocation and so on. However, a key limitation lies in that these studies do not further explore the im-

pact of CEO debt-based incentives on bank systemic risks. Then, whether or not debt-based incentives can
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lower bank systemic risks is still not known, and moreover, if so, what on earth are the influencing channels?
Answers to those problems are of great practical significance to the implementation of compensation reform
scheme and the forestalling of systemic risks.

By collecting a sample data of Chinese listed banks from 2008 to 2015, this paper firstly applies CoVaR
approach to measure each bank’s systemic risks, then builds up the unobserved effects panel model to analyze
the direct effect of debt-based incentives on bank systemic risks, and finally constructs a pair of channel-effect
system equations to further elaborate the indirect effect. Measurement results tell us that, no matter in crisis
times or during stationary periods, banks show steady differences in systemic risks. Generally speaking, sys-
temic risks are high in large-scaled state-owned banks or joint-stock banks, such as the Industrial and Com-
mercial Bank of China, Pudong Development Bank, China Merchants Bank, China Construction Bank and
China Industrial Bank, while those are low in small-scaled city commercial banks, such as Bank of Ningbo and
Bank of Nanjing. In addition, volatility analysis of systemic risks discloses remarkable heterogeneity among
banks, namely systemic risk of China Merchants Bank is the most volatile and that of Bank of Nanjing the
least volatile.

As to the empirical results, the main points are as follows. Firstly, CEO debt-based incentives can signific-
antly deter banks’ systemic risks after controlling elements such as bank characteristics, corporate governance
features and economic conditions. By implementing inside debt-based incentives in the form of deferred com-
pensation, it helps to strengthen CEOs’ precautionary consciousness on bank risks. The logic behind this is that
debt-based incentives can effectively mitigate the principal-agent conflict, thus reducing CEOs’ excessive risk
taking activities and bank risk transfer possibility. Secondly, debt-based incentives lower bank systemic risks
mainly through the decrease in maturity mismatch between banks’ assets and liabilities and the increase in
banks’ non-interest income, especially commission and fees. On the one hand, a reduction in maturity mis-
match would inhibit liquidity risk and default risk, thereby weakening inter-bank correlation and risk conta-
gion. On the other hand, the enhancement of non-interest income would raise income stability, thereby allevi-
ating the impact of systemic shocks. Lastly, the channel effects of financial derivatives are not significant, pos-
sibly because China’s financial derivative market started too late and the banking institutions are too cautious
to intervene in it too much.

This paper contributes to the existing literature in two aspects. In the first place, it fills the gap in disclos-
ing the relationship between CEO debt-based incentives and bank systemic risks, and thus provides direct sup-
port for the optimization of compensation mechanism design. In the second place, it comprehensively studies
the influencing channels of CEO debt-based incentives on bank systemic risks from perspectives of maturity
mismatch, non-interest income and financial derivatives, and thus expands horizons for prudential regulation.

Key words: bank systemic risk; executive debt-based incentive; maturity mismatch; non-interest

income; financial derivative
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