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i E.XFBEMAKRE 4 REE7 LAAT 20002008 F 7] 49 2 I8, FiEAF R T 4R AT
FERELELRG AT AZ NG (R FREANGEERERTAELTHY R R
TR ERA B TSR, AASEBRRANTHURER S, LAITHRA AL
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1997 AF 4 Fl FE HLAE 42 Bk B9 12 MO0 AT 2 B, AN 25 19 300 45 4 L 3l 18 XU
A A J1 2 BUR AT /& HLAY B 2 &R (Lindgren 45, 19965 Llewellyn,
2000) , T Y BEFEHLAE 42 BRAY &8 5 0 W 7 A AT 4 ol B g 1 15 B 4l 9 2 &
BURE A AT G A RS B2 N Rl 78 1 WA 2 A TG B I
e T &R AT 52 5 QG — R S B RO S R Y A
HE 2R J2 H B . B RE S B 22 B FA T 3 g B X ERATT B0 XURS: AR 4B AT Sy 847 0
A TS LA S GO 7 R AT A XU K HH AR | R AT R AT A T A AU L B
IR B R AT 29 RO A ROR I H R

T T3 9 20 R B A RGa AT T — ZR 50 9 N SN AR 45 4, 4 BOUR X B 47 #7380
A8 B O B R B, i 7 b RAT IXURS: A S A R A, B AT X T 39 2 T B9 AR Ot 7
(cost implication) & . 7E T A AE A AR A5 B4R 45 BB (LT 2
F5 AT IR R G T R W R AT IRURS: A ML 2 sl A 2 AR R
WA RAT I FTHE . X WL T 37 W BIF 58Iy SR AT B8R 5 T XU 8 B 1)
F R R PR A TE O T 3 29 o T SR M 2R T XU AR AT
[l I 3 — 22 96 3R A 1 B B AT ol A M A S B MR M R . AR

Y 5 H#9:2009-09-08

EEWMAB BHE AR FELSTHEB(70903012)

TEER N P AEQI77—), B RN B B K F G 5% B JEIT , 255 211,
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1997 4, 15 38 IR 23 B 2 st i A hy 4 7 — e v K1 4 Ak R AR AIE T 45 1
BRGE T, 55 5H N AE RS ER S mh i f5 B, 7E 1999 45, L8R T R &
B HA RN FEAR ML =K EHZ —, 2004 4E 8 20188 5 B
Wik R mBEHEMT S AR EEEZWN TS TR, 54 BART T RE o R
bl 5% HLXURS A5 L SRR BRA TR AT B 22 11 B AR 8 oo R A L AT BE 1 S A A L
(BCBS.2004)

BT, A CH T Bankscope $uE %, iz TR E 14 K EFEH R 1T
2000—2008 4F [u] B Hl , SRR IE T RAT AR B B 5 H XU AR AT Sy Z 11 A
KFR . BATHAFGE & BUAE BB T A B 4R AT KU AR 047k 1 0 SR AE
WX F A P AR ATl R 1 R SR T S IR B B G . R BUR X AR AT
A i 1) B P R B A ) 7 5 R B b AR T B ASL A Sk L AL 19 IR R U
PE L T BN TS AR B S8 T AR H AR F k. R, E
DA ATl 14 T i A A R A A 2 b ARAT A AR SR TIT B 5 RO B 2 R
W REXTH AN I T S 29 AT sl A B0 i BBk . #0522, BV SEA AR BT
WAL RAT ) WAL AR 75 3 "R AT R B AR XS B ma A5 3. B8R DL BT
ASBL B2 A5 B 4 55 & 4T 1 29 VR T i B R R — LA el 2K B ) ik 55
b, # 2> T B B 88 19 T 3 29 R D) e 1 R Ak 5 Ak

—EEERENTIHARINIE

f& % Flannery(2001) #l Hamalainen % (2005) X 77 3 249 31 B B (04 %1 40 7
2 FRAT R XHE BB ER T A BT A0 R B R UL 1), A T B
5B R 2 AN SR U R B AR AT XU B AL 2 o A AN SR AN 1Y Bk
IS T 50 588 8 T Aot AN 2 AT Al R BT 37 29 SR AT Bl T 3 A RO A
TE 5 AR ATTAL N BT P 3 6 114 T3 T30 AN 54 B8 IBRRF AN Xof AR AT A 2 41 B
PR R B I AR AT V0 X B AT 19 KU AR HH AT Sy SR JBORA 2 118 249 AT 3l 0 i
I RAFAE . AR B B A BARTT X AN B T 5 20 AT S A WA IS R L It
SR A il AR AP XU D) 15 5 48 88 A ¢ T 2 81 R AR AR A 7 XU 7 LA 5 S 1 HL Y
I B T 3 24 SRR A KR s B A0 SRAR AT X AN (9 1T 3 29 AT S IR A R
FAT A BNE, Tl 37 20 sRATI A TE R . fl I mT UL 1 8 B 6% i A5 3 B AR AR 17
W AR FRAT Ry A T K e 7 LT A SCBE ML A AA AR 28— AT 37
LYRAT B AYAAAENE L T T 52 B T BUR Ba O 6 BRI T30 1) Dl 1 52 W) 20
JF B PR ORI 23 78 BEAh AR FE b AR ATt A A R B AT XU {5 5 9 SRR S DT 1K
TH (AN SR RT3 29 AT 20 (8 0D 5 55—, Tl 3 2 R 2 W1V L RO 1Y A7 TE
PR BIERAT BE A5 X0 2K B AT 1T 3 29 W_AT 3 A LA 3 78 FVAT ol SO g, 3 TG
ASHLH X215 5 4 8 Be 75 & #4511 3 29 AR T I b 4 55 1 L B — AN T,

TETT G 29 R BIVE A vh AR B 88 S AT A 1045 5 7R DU BEXT 1T 35 29

« 119 -



N3 25 FF ZT 2009 F & 12 B

- 1 [ wemeas
R R | SR
BRI TGS AR5
BREED || AR ‘
‘ BATRA R SUTERIERR
BT R BATBHER
A K (86 BRI | [ AR
BRRES || SRS AT
= P = BN -

B1 FEREENTHARIE

AHLH B )5 sh B B S, AN R T SR OC TR AT XU 5 40 1 i A7 &L
5 RS AR R RE XS H A 55 #E AT AH I Y XURS SE A e S U AR AT S B A Rl
P 8 KR A5 R R AR T S A R AT sh w4, (R EmeE, v 2
— P A E T 2R (ex ante direct market discipline) , 38 33 WL 5 AL A
BB T 29 R B b R R AT KUK 55 6 (8 B T 3 Al AT 3% 2 5 A e e
BRAT A B KR AR AL L X R AR T G AR S SR I Re . A B T HAL T
Z 5F AT % 2 ] (derived/indirect market discipline) B 5% % . 10
L FE IR 22 0 23 TA O 1 9 A5 8 3 58 RN 51 A IR 9ot (subordinated debts) f& 42 75
WA R R P FP £ @A e A1 5 RATE B e N HAR 5 # s T g %
WA, WABHTHAR T XN FLEA WM. 2 HETGAR., ST
JRUIRR: 7K P A 8 B, 5 96 3 18 LA B ATR 1) A0 4 A K AN il S 3 /0 ) S YR 4% ot T
ok M A 2 TR SRR 2 R T Ok B R AT 1 XU A A AT R A R AT T
KRR AR . R EIETHAR ., EAB T TSR MES
7R s —J7 TR AT BT 35505 5 AT RESE A 1 AR A7 A 67 Aot A9 780 AS e 3 W8 0 v
PR T AN RS AT S o BEHE WTER AT 114 52 B KU R 180 S A% 2y Shy HAth 57 AL
N B TR] 42 117 3% 20 AT S 3R AR AR L 4n 2% & 7T BB FF I ot — Tl i w19 I
T AR SR R AT XU H 0 A4 45 5 DT R R A7 HC At £ o 3% 2 A s 1) 0%, oA
ey K w8 /0 g S HA £ 058 55 5 3 — J7 IR ot — R i ks 59 sh 2 R AT 3
X ER AT KUK 52 I IFAN (V8 15 5 o B SR 1 OC T AR AT R 0 XU AR AR AT S 1Y
K B A B AR A UE 3 R WA 2 R B VAR 1E 4T 8 (prompt corrective action)
P HE T B IE 2 B AR T R A A A SRR R RO

FEAR BBk B (9 T 37 20 OR3Pk (i R T i, Cordella fll Yeyati
(1998) A I & B - A2 56 A5 BB EE H 00 T L A AT 19 XU i £ 02 T W4 1Y, %
JHREAS LA v A 30k “ A5 AT B i A XU S, U A A AR AT S AR AR %
JHEERAR AN A TE A 5 BB i S 00T L 2 7 A RE WL 8E B AR AT 19 XU 1B 4%
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AN DA R R SRk AT AR AT e A XU 2 4R U85 4 IS AR A T S B e R KUK L
F U S BR AT A 3 A IR 7R PR ] 5 DA T SRR 7 1) 7 1) 25 R b 2 XU T
W, X R BTARAT 1 T 4 i OGRS SR B A B L T A 2 Rk L AT
o 1 B AT 38 2 RURS R /D . A B Y A g 0L 5% B AR AT 1 XU $ 56
SARTT P BB B A 78 43 B, W) T 3 249 TR #5 59 s kR B2 AR DY
HRIN Sy A5 B4 55 BT 5 | B0 T 3 29 SRO0N; A B FRRE BE L o A R TR AT
(18 22 38 SN BRI T RAT o B 1 JRURS AR AL AT Sy, DT 8 3F T AR AT L A AR AL
4 F . Bhattachazya 58 (1998) DA HRAT X2 AR F A5 8 4 88 A3 Rl T 4R 17 A o
P28 AR T BRATR - B nT fEME . Jordan 25 (1999) Y 52 E W 57 26 W 15 42 47
FEALES I, (0] AR AT 19 5 8 4 8 AN H A E — 20 Ak 4 AR L A B3 2o #2141t
AWK SR T B EEAROR . T 05 B2 A B T4 R WA o
{1 452 TR A 2 4 R 1 e 1 (B 47 5 20000

3 3 X A DG SCHR 14 T BT B0, B ] 2% A 0 0 0k i 22 b O T AR AT KU 7K 41
AT BT 3 29 ORI S0 Gk o L A RE S L 2006 5 A% LT AE L 2008a; V8 A% A 4
2008b) AEALE H AT T ATV AR W B XHR AT F B W BT HARSREN RS
FISWETY . A% T I, AR SCH A X BE A SCHR 9 Do 5 4 2, B8 B RS T ARAT (S
B R T 2 R AR S VR FHALERE, O 76 B SR A DA T e A AR, SE
W5 30 = 22 AR AT A5 B B 5 10 T 2 2 SRR

= SRR

(=) R e TR+

MATACN B AR SR B AR AT AR AT A AL s it I 1 7™ B, A OG0 1
JEERAT A FLATA ) 7 5 0% R B L T DA B A R 5 S5 1 9 7 220
BRAT KU BEAS 22 oh I REAT AR DL . AN W AL/ A 3 R B 9% 4 (LA CAPY 36
AOAE N A PE S AR AT XU R B0 A B A B, R B T AR AT o 3 65 45 BT
AR [ 2% K-

IR /it R B AR DN ER AT B M5 A AR R R A i AR X A 1 B
T BE L T B8 AS 30 /2 38 (LA CARY 27 ) W DA% 7= 38 FH 1 0 £ ok A7 12k AR AT 119 JXURS:
AR ] (A A S ) . EIEIR T S LT IR EA . — PR A S
A T2 B R B AR S A I B R LR B SO B AT R A R
s ZHRAIRIR A A T H KI5 SEA T H DRt R & 55 B H
ANTE N AN I 5 55 T 2 4 At 1 2 1) AR IE  (FL B D R AT P A B R BRI T —
T 2% #h 113548 (Herring , 2004) . P b, 96 AR 70 2 SR B T AR AT 9% A X6 XU ¢
773 I B R R A A R AT AR R v A AT AL AR AR

(D5 8B%E

B TR B ARAT A0 05 2 Bl R R R R A1 A A% R IR ) AR L 4 TR LR AT
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LBr, FA13E T Bankscope B4 R A4 1 T — A BLEE RO I B 48 An— {5 Bk
FEEC(LL“Index”R) . FRATRIE AT 2 A SR ALY 20 4> BE S e H XUES: 46 56 1)
SCHEFE bR R A D Bk B8 4 W 5 5 Nier Al Baumann (2006) #1481, {2
MARTA . Nier Fl Baumann(2006) 3 ZARE 5% 7™ 171 5t 32 > 1) 815 2 9 28 15 4L,
0 T A BAR AT 0l 55 465 # B FLAH G i XURS: 45 40 L SR 3B bR b AT o &2
b T Ll SR8 b oA A A 2 B R 8 B X S AR N U T AR AT Ml 55 REAE
8 S AR AT 1 22 07 T RO DRI AR o AN [ 2 1 A JRURS: 56 B . 6 b i T B
i 2% CIE BRI 9T ™ LR AN E LRI PR A L L 083/ i 3 R 300 8l 9% ™/
it 5 R S ¢ G L RO/ ¥ 8 3 B/ 9 i) L MBC A 3R A lie AL v R W 25 %
ROA \ROE . JBAS WA L6 A5 FH R AR COR 30408 e HE 25 R R HE 5 & R R Y
R P 5B 25 R MIEAR 8 AR CREAR D A VAT LR MO
AR ), Bankscope 8 BT MR 4 4 K AAT AR S5 8, A 11 90 K s g 3
FIFHRHE T I SR AR . (R B B R 4R HOUR XRE TS Y W 2R Bankscope 4
PR T REAT HEAR (3K 20 I0THE A b A R — 00, 09 IS AR BUIE A 1 A ) R
{4 0. SR JE WG IZATIZ A BE D 3X 20 T8 AR A5 43 oK 7 2, BRAS 24T 4F B 1 A
JSEi T2

(2H)HATEHNLETE

FEBEDARTT MR AR TR E F A AR AR RA S BlTRYE R 1T
WA FF G 2 1 A 0 W 0 1 155 55 T 4% — 7 L ) 3 B 98 4) F0BUR i
A, NFS AR BB ER R S R AT A Z R R FHEIAWNF
Pt AR g . (D) T LA B (DL Listing” 25 , ZE 4847 b 7 24 4F 5 L) 5 45 B
HUE A 1, 8 MUEUE R 05 (2) R BAR & AT HE 0178 1t (LL“SND” 7R ) , 4R 4R 17
MAERAT T WBRATRAE R 1. 75 WHE A 05 (3) BUR i 9 R 128 5 (L “Inject”
FR) s LU WU B 1) K A AR AT AR T A 5 (4) BURF Bk SR 1 01728
(L Implicit” 26 7R) o 4 BUM SR AT 77 5 42 AR BR ik O/ s B, 2 B AR BT X
BRAT XU AR FELAT A 1) M 8l 3 B AN T 3 2 BRI 55 4k 3 7T BE 2% B AR
A7 I RS 7R AHAT A . DR s SBSOORE XoF A AR] 2 S 11 B B4R A T FE LR 25 i
b SR B A B 7 089 1E SR B AT 3l 7 A MILAS B 0 O X ) AR AT A AR SR
T — ol 35 PEASTR " (1 RCBD S BE (Goodhart il Huang,2005) , B IL M %%
555 W R BUR R[] AR AT 04 B2 R0 2 1) B B[] AR A7 7 B
B8 B B R BRF B 2% 00 B[R] 2 ( Nier Al Baumann, 2006) ., Fitch 23 37 % 9F
GO W T AU AR AT BRSO F BUR SRS AR IT AN I PF RN 1 ULT- 80
DB SCER AT RER D I 5 AR . Gropp 55 (2002) [0 52 36 78 4R
A LR IF R T T 3 B ARFT R GG W 25 S e 1 AU AR 350 5 H 24
BRATI A SE CRF PP 1 51 2 B ARAT UG f3 1 Wi 2 AN i e G JRURS: bR 5 B 24
A Ry BORE X AR AT 1 SRR AR R AT RE R, HT A L R AR AR KRR b AN AETE
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M4 Gropp % (2002) \Nier Hl Baumann(2006) %5 A BB 58 . Fe AT 0T X o P
6 K 008 i EAT AR RE S 2 Fiteh PF2% 26 B BUR RO AR % 1T BB GEZ
10 2 i) Tmplicit BUE R 1524 Fitch PFIA BN B B9 HE R 8 R I 4%
3.4 5 B Implicit BUE R 0, MRHEIZE X K EA AT A Implicit B
oA 1, HABRATEUE N 0.

(wg) A 5 44t

F A 20T BT 2, m el R A0 A R R U A R R B S AR AT A 8 B R S
IS AR AT R Z R DG 2R

CB; = constant+, Listing;, + 3, SND;, + s Inject;, + 3, Implict,

+ 7, Index;, +pi +u, QD)

Horr, CB 3278 KU 9848 22 o, A 3043 5 L CAP (IR it 3 F0 0 40 ¢ 4 AN
CARCHE A FE L 3R 7w 5y Je 1A 8] I 9 440 18 40 35 488 1 80 0 26 31 2 2800
Ry 2 W8, 2R BERLAN B T ui ~ N0, 6%) 5 v, J2 T A ]I B 5 5 A
53 5k B ALY

Xt CD WA T8 2280, a2l N Al T (1 S50 Al ) L4 RS 3 B
BURONE AR T e KSR Al T (MLE) (AT AT ) SR/ Z 3Rl 7 (FGLS) 4%, {0
TP 50 S 24 AT 1 XU R LA 1 2658 v Pt ol A 1140 XU W AR % bk S IR )
AR TR A B AT O R 2 SR AR AT ) e KRS 1 B B R L ok
S UL ARAT RS AR AT S peE T AT BB R A I BRURS: AR AT S R
Pl 58 AT 300 S A O AN PR A Z )R A B N A e i (UL 1) 3Rk A8 —
R S T8 T 2 T 2SLSC W Bedme /N 3l ) 18 T8 A 1|1 0 A 35
o TR TR L FRAT 0 R R B B A B B ROE A7 B He
B/ % PGS I B 4 8l FE R G ah 9 7=/ B 7)) LBk i R Ml 4%
6 R (PR M /R RATFO M T AR BB AT BE IR BUAR 17 XU 48 S5
F4) 4 2 {00 T

MDA Y 4 2=[X,,Y],8" =[p".v']. X B X, = (Listing, SND, In-
ject, Implic) BAMEA EAE, Y=Index BHNAEL R, H45 X=[X,.X, &
Ao A A, X, &6 N T HRARESE, AR50 #7007 5 B

CB=75+u, (2)

KOMRERT R 0 =Z, 0 +v HAF Z, =A@ oy = iy s pog 5o s
paa ) 501 = Uiy a1y s sonr ) s H ECuiu' D =Q=06%, (IW&QJ 1) +ol, Ivr . A
4 Q=1 —P.P=1L.®J+, X2 2 #EATUNF H 55 e .

Qy=QZd+Qu, (3)

4 y=Qy.Z=QZ. ¥ X=QX M} T.HA & . %3 (3) #E47 2SLS [ 7, a]
4N 2SLS Ak (a2 08 2SLS A3, i Fk FE2SLS 5 W2SLS) .
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SFEZSLS:(Z,PX’Z/) lilpx}; €Y

4 y=Py;Z="7y . X=PX fEH T HAE &, %2 (3) #k 47 2SLS 19, 7]
el ] 2SLS Ak 1 (R Fk B2SLS) .

81;25[‘5: (Z/Pii/)flz/ny (5)

X2 () A (5) WAl i A A >4 % 4 B S 5 R A

X'y (X' Z X'
= et (6)
X'y X Z X' u

‘ X' X' i, X'X 0
XH,E| |=0;Var|_  |= X
X/ u; X/ u; 0 G%ll X’X

X C6) AT GLS Al 3, wl 45 B F 3R 22 08 o 19 2SLS Al 3 (i AR
EC2SLS) ;

- 7'P«7 7'Pxz| | Z'Pxy Z'Pxy
ECZSI,S_|: z + = 1 Xy_’_ t

D)

2 2 2 2
Oupy Oy, Ou11 Oy,

KT ok, Mool B —F b T4 B FE2SLS Hi1 B2SLS 14 5% 2% Hh k15 .

éz _ (y—Z SFEZSLS ) /Q(Y_Z gFEZSLS)
. N(T—1D

(€))

Sy Sipsis) QUy— Zdwsrs)

" N(T—1)

F 2 (&) A () 7 BARA K (7D, BIFRAT AT 47 9 EC2SLS i3, WI LLE
B AR RO 5 e RS N A DG I 88 2 2H B A 1 A4 I Akt EC2SLLS O
LREIRE — B E AR SEh . W2 Ui, EC2SLS g k1% — 8. 1 A
RSB T IO T TR 10T U 8 A A R ) [l 051 A Y S 1R B R A
Z X ] 5 S A AL A 5 (Hausman Model Specification Test) 5 3F .
OCT 2SS T Al 11 A 1Y 5% 3 2 A A U E A6 3 )5 B, W] 2 L Baltagi (2005) F1
STATA 2 Al EARSCA

9

Y | SEHEF R

()R KL L 5T
FEA NI E 14 R EZWERAT B30 TAT ARAT AT 847 .58
T RE R Gl & R T R 20k DR T R A L xR N SR
BT REA . BT Bankscope 304 2. AT T A AR AT 2000 —
2008 AF 4 A0 S i e o A SO Bl 2 B0 a9 Ak 3 D002 - 4n 2R Bankscope 5%
ARG HEAT HE AR Y I A R L 0RO AT I AR B BN S R AR T AN S
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VAT AR FE A W5 B W 2R Bankscope #7547 5048 B 19350 40 48 Fr 19
B 10 A A A5 0 BRSSO  DUDR B R Y 48 AR BRI IR AT IR AR B TR B R L
(VAR RS

T 1AM TR RIS, R ILBORAE  F A BT
BIGAR G wokF s TR EA AT B H AR 2D TR AR, WG B
TEBORFE AEARAT I W) A9 15 5 48 6 48 B50F2 B2 e v o IR 22 S AN K, HLAR X I
T o B AT 0015 BB R 18 80 S ok TR A AR AT .

F1 XBTEHNHEEEIT

AR AR AT Ak = A RAT
CAP | CAR | Index | CAP | CAR | Index | CAP | CAR | Index
P | 4.8911 | 9.5930 | 0.8838 | 5.6184 |10.9539 | 0.8865 | 4.5905 | 9.0033 | 0.8826
FRUEZE | 2.8347 | 2.9590 | 0.1203 | 2.0486 | 2.5461 | 0.1383 | 3.0638 | 2.9491 | 0.1122
/ME| 1.060 | 2.300 | 0.600 | 1.370 | 6.000 | 0.600 | 1.060 | 2.300 | 0.632

i KMH | 16.550 | 21.500 | 1.000 9.270 | 14.400 | 1.000 | 16.550 | 21.500 | 1.000
WK | 106 86 113 31 26 35 75 60 78

Y« AT R AT AL TAT AT P AT VAT RIAEAT .

(=) FiEs:

2 T CAP R CAR 1B UK 98 A 28 wh I 32 15f L AR A7 15 B B 3%
T 37 20 SR A0 /Y FE2SLS B2SLS #1 EC2SLS #fliih. MK 2 Al , & Fh i
JE T Wald S8t 02 35 1, HL 52 S AR 15 e K 06 82 32 JR ik, R B 4R
2 8 22 BN AR T (FE2SLS) A4l 8] £ 11 (B2SLS) , EC2SLS RE#k 14— . E A
B S AT R

M 2 AT RLE B LD CAP R AT KRS 9% A 2 v ity ) 8 22 HE B L £ B
Il 5 A8 AT KU 9 AR 9% o 22 ) SO S I R DG OE &R M DL CAR B WARTT
DRV 9% A 2 o (1 0 32 22 R A 45 8 0 5% 1 B0 XU R AR 28 o 22 ) 222 W 35 1) 7
KRR, KRG B R R BE R X R AT K R AT I i AR AEH . 45
G A BB R 1 T 24 SO B T A, R RE Y D PR R - (1) 7E BURT B AR B 1Y)
SRR U R S RAT R R T O T XS R 15 B ARG R AT KU
S AR TR BRI T DT A R X 4 A7 1 XU 7 FEL AT Sy SR B N 1) T 3
LYFAT BN 5 (2) BV AL 2] 1 4R A7 19 LR 15 8L sl KU AR A7y, I 2R B
T AL HRAT AR HEARAT R R B BN BT 5 4R AT 3 A AR G R L R
FTATS s 5 A5 38 il SR BBCHRE it o AR EG JRURS: o 33 1 1 i 48 4% 7 B9 T g e 2 15 3 [ 4R
A7 R 5 o B T S AT R A G

LTS R AT R AR G b B A IE A SR R L B L AR B AR AR AT
(14 9% AR 35 2 7K o FL T il 5 F B A A1 484 o ek o, B R T e 1 £ ) 38 080N
PR D SR 8 1 B LTl 2 s T AR A T AU B AR 2 oh (1 5 A KO L 1
5T ARAT AR RN I 35 2 T3 AT L BRI TR AT X AN i 9 KRS . 3 A
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N 22 B B 2000 F & 12 HA

Pl A7 SRAT 1 1] XU 58 AR 22 i /K - 9 S0 35 38 00 CEID Tmplict B9 R BOR 35 0 1E) 3%
W1, BORT M 1] Fr P e I 0300 O A S S3CHE T R XU AR FHL A7 DAy ) XL 98Dl »
QSR Bus N WiEE St 8

R2 FEREENTHARBLMIT

RS 9% A 2 e CAP CAP CAP CAR CAR CAR
NI WIRES FE2SLS | B2SLS | EC2SLS | FE2SLS B2SLS EC2SLS
Listing 2.1427°°" | —0.3367 | 1.8358""" | 2.1153"" 2.2165 | 2.2662°"
[3.90] | [—0.28] | [3.95] [2.33] [1.15] [2.78]
SND —0.0181 | —1.0246 | —0.2090 | —0.2546 1.6984 —0.2295
[—0.44] | [—0.62] | [—0.52] | [—0.37] [0.51] [—0.34]
Inject 0.1267 0.4014 0.0506 —0.3232 | —2.3167 | —0.2754
[0.15] [0.05] [0.06] [—0.23] | [—0.13] | [—0.20]
Implict 2.3255" | 2.9947 " 4.3490" | 3.6053 """
[1.93] [4.58] [1.66] [2.62]
Index —4.8111 | 9.8352 | —3.5920 |—28.1474"**| 20.1077 |—23.4691"""
[—1.45] | [1.42] | [—1.27] [3.81] [0.93] [—3.39]
constant 8.0457°% | —5.0862 | 5.9965°" |36.2511°"" | —13.3208 [30.0745 "
[2.48] [—o0.83] | [2.21] [4.95] [0.63] [4.34]
R-square 0.3360 0.7898 0.3349 0.4083 0.6405 0.4043
Wald it | 29.70""" | 22.55""" | 34.94""" | 40.16""" 10.69" 14,51
Hausman 4t it & 6.48 3.59

1 2 1.“R-square” 2 T M 81 V5 22 8505 “Wald 4G5 157 2 W 455 0 45 PR 40L& 2000 SR 0 A7 46 36 10
Giil & “Hausman S B R EZMERBEERBRE I & JERGIT SRR S
PE,

2.7 U A ERR G R TE 100,520, 10 %0 1 B KT I .
.8 OIE

ACis R E 14 R FEEREERAT 2000 — 2008 4F (6] () 50HE . SLUERF 7T T
BATE B 5 I AT h Z H B X &R, 5L A F 12 3 E 4R
1Ml 9 A5 J2 5 688 0 A B0 B AT AU AR FHAT S B T S 9 AR L x5 TR AR
A1l 2 0 B2 T SR T S PR 8 G . 3l UM X AR AT A 55 ke ) e e £
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Information Disclosure, Market Discipline
and Risk-taking Behaviors of Banks

XU You-chuan

(Institute for Financial Studies s Fudan University . Shanghai 200433, China)

Abstract: The paper empirically studies the effect of banks’ informa-
tion disclosure on their risk-taking behaviors based on the data of 14 primary
commercial banks from 2000 to 2008. It indicates that the function of infor-
mation disclosure as reducing the risk-taking behaviors of banks depends on
the corresponding institutional foundation and market environment. The
market discipline actions of creditors can completely serve as reducing the
risk-taking behaviors of banks only under the higher financial marketization
degree and the complete and effective risk information disclosure of banks.

Key words: information disclosure; market discipline; risk-taking be-
havior; risk capital buffer
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