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Abstract

The global financial crisis in 2008 caused a profound impact on the economies of many countries,
prompting the academic community to explore the root causes of the crisis, and financial regulators
and economists began to pay attention to the impact of interest rate policy on the risk-taking of
commercial banks. In China, commercial banks, as a key part of the financial system, are crucial to
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the steady and healthy development of the economy. The interest rate policy of the central bank
directly affects the bank’s investment decision, business activities and risk management ability.
This paper analyzes the interest rate policy and risk-bearing of commercial banks, and constructs
aframework from three dimensions: price-based monetary policy, price-based structural monetary
policy and interest rate liberalization. Through the regression analysis of fixed effect model, it is
found that loose price-based monetary policy aggravates risks, structural policy alleviates risks,
and interest rate liberalization has complicated impacts. Moreover, the three Kinds of policies can
effectively adjust the scale and structure of assets and liabilities, and significantly affect the level of
risk-taking.
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1. 518

ORGTSE R 27 2 T o AR R BOR S ARAT R G 28, 9 1 1) 58 BRI 1 5 FE AR AT R AT 9. AR
BRI M ARAT KSR IE R B2, X SRR T AR R e . JRIE 25 T2 R ik, A
FERAR R BRI BIRAT K. 1T, RE SRS E B REE, HRITEE XS LT, A RSEHORET
KIEHIC, RIS AR B RS R o A M 3 BOR 5 0 W ARAT RS AR TH B A, [ BURH 5 SRR, JF
NGRS BR 2R BORAA I A B 08 R . A B S5 MM 08 BOR R R i gt = R4efE, 5
1 [ 2 200 R R A H ] R Lk AR AT KU AR S RS o B SR TERA S L B8 1T SR R RS AR HH - A7y
&GS R VR B TR MR S, MR I AR RO RS, HL = SRR B il 1 5 537 S A
SEARE S AV S22 CIEV S

2. LGRS HLHI 534
2.1, KT HrigBl 65 BUR f Al sR1T R AIB R MBI AR 5%

B T2 R BEAC ISR St , s MV ARAT A5 D o SR v 1 XS B2 B 15 s 2 A K O B 2 2007 AR R fE AL
HRAT RS A IR0 PR A B TBURAE S AL A, 8 BT T IO I 5 00 46 WAL RG] P XS DA R 3 1 5
M) 3 %5 7 Jic & (Borio & Zhu, 2008; Adrian & Shin, 2010) [1] [2]. EAKIT S, S8 kA B AT REME A AR AT 1 15 X
0 BT DAIB SR B WA R, (EL A T BEHL KU TR, R KU AR o AT R SR P I B S RT T B R
T AR ENE, EWeTRETIRIEMENXES . H— AR, SERECE N AT KA AR RS, AT
G HLBEHL A De Nicolo et al. (2010) & Dell’Ariccia et al. (2014) [3] [4]. RGHiFEE, TR LE M
FERM AT RS AR 2 OB AR EBAE: — RS IE A, (R R T A, SR AT RS PPl
TORWARIEIR, ARAT ALERRS AR AR B AR B s SR Mg, RAT N R R R B
DEAEHE,  HI0 RS AR

CELERTIR, ASCIRHEASSHET R, DUHLIE FR R

HL: I8 R (1 A0k 2 T T BN S5 25 B T v VAR AT 1 AU 2 FH 7K
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2.2. RTLEAMESETHBUERR Al SRIT R AIE R R RT R

Eichengreen (2014) [5]95 H 3E 5 BL BT M BURTE SEAA PRI T I 55847 KBS A HH = - ) & 5 P 12 52 (2019)
(6] DL e M O T BUR BRI AN PE, (R IGINARAT AR B2 85 . o] §1]55(2020) [7]ELAL 1 4548 1 7 i B SR 11
PURAL SHLH GG R N ZS . K R (2021) [8]AfAIX e Lk @ 2 T br MR AT XS . KRG EE
Jeis TERAMAR LG5 R 1 B% T BOR S M AR AT UG AR FH I A% O B AR A T 9 PR R 2 i 42 H b, vh 8
PHER(MLF)ECRF %, BEEMMARAT RIS, B m S sk R R AR SRl o A, AR, B
I MLF FIZRBURARAT I KBTI, A R4ty AR RS o AHE T SRBUR, 1B R % d
LTFSEbR, BRI, HERE O, St Sk, BIRARGMERKL.

2E ERA, ASCHE A A SR T R AR B

H2: St T8 R (R4 4 L 5 R 4 0 T BSOS A B 1 B AL R L BRAT 1R XU AR AR KT

2.3. RTFFIERAGIZI R AL RIT R AIBR IR 5

Nier 55 Baumann (2006) [9]48 B FIZE Tip b R TP itk 5 AR T, CLBT3E near WU . 21
(2014) [101A1F45—1t(2015) [L1]HIBT SR B, R WS THE LS, (EAR AT %™ 2 otk. B
ERRET N, wARIT S m A AZ PR, AT B AR . SR, SO R T3 B e B AR AL,
Gy BN . SOR S, TR R, AR SRCE, AR A, AR AT R . A
W, BRATRIZE R REWCAE, (AR E RN ERAT IR, ARSI mAlHr, b g ), il
RS SR, SCRFPSA LT R R .

gr bR, ARSCE =AY SHIER FUR K

H3: RT3 4k 0 F2 PR R A0 7o s AR AT XU 2 FE K ST B AT XUE R

24, RTFIRBERED R RITH S ARG R R AB TR

M ZR USRS T ML AR AT RS AR AR R R S 2 22 4, JUHLAE TR 587 D e A 0 Tl A7 AR B 5 SR
ASSCERN BT R R O U0 ] 503 R P ARAT B 7 AR 6 4 0 TS RS AR A% 2R B 1T ISR i 57
P B SR, YRS DT B AR S M S, K R AN e ) S USRI, L RO e AU, B 7 T i SRR
Bz AR T8 e IR BR AT 0T v AR, 5 7 B BB, 9 SRAM R SR T, EINARAE DY A ARAR B R R, STt
o PR SR R R R 5, HEIN AR GE e KR . T P S e, B Ve fEfa AL

LR PR, ASCHEH PR SSIE T OB R L

HA: il USRI 4 BE 05 S5 25 U MR F DL ARAT (K 587 D0 BORURE 5 by, kT JH XU AR FE KPP AR TR
TR o

3. SCIESHT
3.1 HEEEHE

1) B [E] Y

AL ZHA%(2020) [12] BT FEHESE, A%k 1 ABAAR R, B AEIR AR R SRR AR AT XU
ARIBAT NI AE R o JE T WO B R ARAT IR PR IR B, N S 2 RIS R, BEte TR
FH ] 5 0S5 AR FEAT SEAE 23 AT AR B2, DL 8O ke [F] —FRAT 7E AN (R BF 1R] i - PR3l T m] B A7 45 1Y) B A oG
W, AL, FRATGIN T KBRS HE R A T, LI AR 7 A 5 SR Reg vt

BARTT S, SAENAE B0 B . s 28 4 W 1 0% T B SR 26 11 3 1 R e AR AT IR AR HH (1)1
M, BATRER T an (L) B B DA AL, )P AR B 247 (513 534

=
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Risk; , = ay + o4 IP, + a,Control, , + 7, + &, (1)

£ ERAKXT, 15 t 2 CERA R KR RAT & H RES, 1P =R R BRI B A &,
Risk; #5155 | ZHRATAESS t R XK R $H7KF, - Control,  JUELE 1 200 2 1 5 847 2 T i P AR o
P45 RS AR MM R 2R oy ARGRERAT MR A [ e OB, T T e AN BE I (B AR AL A AR 22 57, T &, U
IRE R FRATBE LR ZE T

2) T RN AR

AR B AE PR ) R BUSR A0 e  HE p M ARAT B B SRR S A A, TR XU AR AEAT D B
SN, LB BATIRR BT AR B 4. O TIRANIRIEIX — i, A SCIBI 7R B8 B FE (AGR) FI B s
WI(LOAN)VEAMAS & 1A, LARZARRRTE = i LL(NSAR)E S5 1 A8 B IARER, Mg T A R
i3 Sl =22 [ )39, Sobel M [z Bootstrap Jii%, FREUHIE 1 XL AR RAE R AR B S HRAT R K
R AP HL AR

FAKTE , 9 7R 17 08 K AR AN M T B8 T BCROG ARAT OB AR SE B2 T B TR 20z, BRAT T 3
T 2-1) s B AR AT 70

AGR,, = a, +oRL, +a,Control;  + 7, + &, (2-1-1)
Risk; = o, +RL, + @, AGR; ; + a;Control;  +y, + &, (2-1-2)
BT DY RV BIAE S5 A4 1 B T B 5 HRAT KU R B 2 [A)W] BERFE R A, 3RATT8 1 nal(2-2) i
[A] TR T R
LOAN, , = a, +a,SLF, +a,Control,  +, +¢&;, (2-2-1)
Risk; , = ay +&,SLF, +a,LOAN, , +a;Control;  +y; + ¢, (2-2-2)

BB, Oy T IRUEARSR B o ELAE AR T AR AR AT KSR S B, JRATTHEE T
2 (2-3) Ffras i) [El VAR -
NSAR;, = o, + 4IRL, +a,Control,  +, +&;, (2-3-1)

Risk; , = ay + 4 IRL, +a,NASR; , + ;Control, , +y, + &, (2-3-2)
32. TEWRE

1) R &

AR X AR Ak R AREE R ML AR AT KU AR FH K. AN BB 3K (NPL) AR INA 75 7= LE 26 (RWAY) -
NPL 7 4RAT AU (1 2 4 B2 e, A0 HG AN ER IR 3 A P S L] 4 i i 4RAT AR A5 35 . RWA SEAGERAT &£
BRI R K, e b T TR KU IR, A B X6 A B s A R M B AN TSR

2) LA

AL R RET ZMARBERAB AL E, W T ERMIE R MECE. ks R g M1t
TR LA R R 2 T A o5 R = R4

O BB MR R —F AL ER] 28 (RL) 5 847 18] 17 3 -6 R 410 =X 5] ) 2 (R007)
ERFLEERAE, —EIATEEMEF R RLE A RAT R MR MR R, BB SE5 R sA; R
A7 1817 3% -6 R 9 5] g 1 28 (ROOT) WU BRI |32 158 5 Ak 5 R0 1 S AR Vs B, ok il Tt i 30
AR R R~ 8 (E4L,  2021) [13].

@ Mg Mas et MBCK: RETH &5 PR (SLF) 5 i S BRI (MLF)FI2E o 25 A B2 A )
R(SLR/E NS TR, BERETIHFIZES: J HE SRR 2 (MLF) U] = T o 55 4
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e, 5l EGTRIA .

@ FIR NI il F @R R AR E(RL) S 4RAT VR AILE 28 R (NIM) SR & A6 B 2 - IRL
N R T A6 TS TS o BRAT I PR B AAR 00 5 75 S 22 (N M) D) AATSORRAIE £ 4 912 5 SR AT AE R 2 T 7 40 P i)
RIZEFR

3) &R E

FEARBE T, FERAR BRI AR B A B 5 EUT MR LR A 8. H ok, 7
MZHEGIN T GDP 34K 2 (GDP)E R AR R, B FERAFINT WA T 26 A a4 F 3847 1 AR AR 48
TR HR, BETEATMEZ0, TOMKIE &, BIERS(012) [14]1I0H 5T, % T — R¥Ige% 4
SOYERAT B 77 iR S A AR R AR AR B . BRI S, AR T R HRAT B8 MU B SRR
H(ASSET). fFHEKHEZ(LDR). & 5577 [H1 R #E(ROA) LA K Bt A 78 /2 % (CAR)

4) hNAE

AT T R ARAT B ST 5 S5 A AR e b i o B35 B R AURIERIAS R, it — DA i
5 GER  R YE L BEAT IRV

O MEgEERE

FERRRTT I, A SCHEHL T 5877 1 K3 (AGR) 5 ST A(LOANYTE 9t o disbr . B8 M KA AR S B
WRIL T ARAT SRR TR S T BT A D ARAT B A P RO B A, IR ZI R T AR
f BT = C B S 5 XK s, A AR R T BURAE AL S IR JZE S0

@ St

AR 5 EE(NSAR), ASCAIFPEMCR A “ KRB GRS “ MBGRIUERI R " 2 Mk
KSR B ARAR AR S B T S L, DU ISR . & 1 VI A SIS MR B RE LS
Y
Table 1. Definition and description of each variable
#1 BEEEXNSHA

K RS s A
PR A AT KR ENEE S & NPL ENEROE WY TIeR e ISk
v —HERBHEMER R RL LA HE
WMEER  447(a 7 KR EIGFZ%E  RO0T7 AR AR T
I WRMTHERIFIE  SLF 4R 7 R R A SR (0 SR
RMBUR PR ERIFI%E MLF 4R 1 AR G o S A 0 SR
Flz ESE AT IRL  —4E} Shibor FNVARICRI%R — —EWIfEaK AR %
iR ESEe NIM VR LN A e e
SNt BT AGR BE 7 S ) 4 B [ L B ek
AR B o o )
AR PR 7 A LOAN DR 72 S SR % B
GE A i AR o NSAR  (BIUCHIIHERE + IR Gl 2 77) 52 7 S 3
AN CAR PEA A A L 7
—— ‘ j’i‘ﬁtb LDR ﬁﬁ?‘gﬁ/ﬁ%‘%iﬁ
AR S [ R 28 ROA VR T35 SR
e ASSET Y7 R 1 SRR HL
EWPHE R ENAESERKE GDP GDP [a LK 3%
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3.3. BiRASHER ST

AR AT 2011~2023 -3 [H 84 F i ML ARAT M AE-F AR EOHE 5, 45 5 K EA L 12 KAl
49 ZZIN T J 18 ZXRA R ERAT, SKH Stata15 73#fr, IL3K 852 LHAEA. MEATHEAVES TH T, HARGER
DL 2. T ESTERAT XS A&, AN RTEHCR(NPL) ) 1.394%, i 4.31% (5 MEAT 2019 4F), K
0.02% (ERiFHIEERAT 2011 ). RMBUR T, —FEHATTHIEMERIZE(RL) T 4.752%, R R
JA AR 3R R 3. (ROOT)IME. 2.922%, THF2R PRa: & &S UEERI(SLP)RIZR (Y 3.286%, F 7 1 1%
M T A .

Table 2. Descriptive statistical results

=2 RMGITER

AR AR FEAA K HME T % L R/ME SON|
NPL 852 1.394 0.558 1.365 0.02 431
RL 852 4.752 0.733 4.35 4.35 6.56
ROO7 852 2.922 0.637 2.952 1.986 4.155
SLF 576 3.286 0.208 3.275 29 3.545
MLF 576 3.03 0.211 3.006 2.629 3.287
IRL 852 1.692 0.556 1.633 0.792 3.05
NIM 633 2.295 0.602 2.2 0.99 5.66
AGR 769 15.106 11.8 12.996 —22.16 122.308

LOAN 852 26.468 1.579 26.051 21.234 30.892
NSAR 852 11.014 11.498 6.075 0 53.956

4, SLIFGER DR
4.1, EERBRTEER

BT REE IR BT, A E IS AT S R AR S, B AERIERS b PR R 1-3. Gl [E e
R T AR B AR TR X A 1 AT B AT, TR R T35 30 B 1-1 S5 R EUR, it SEIS R
WL IS, RIS SRS BN RS 2R B RO S R T R ARAT 1 KU AR K . NI AR R
IE] 7 KSR A B ] O R, HEAE R B AR 1%, KU ZRIAIYS 43%. Fill BF BUAS FEAR S M ARAT RS i 4, 5
FUS TR R T, 4R TR RS . 3 i 5 — 20 ] 8 SO8E [l AR B (1-2), IR AN T S5 M 15 1T
BT M ARAT RS ARHH () B RE I, 5 RS B HE S P AR 2. [RIE S R EIR, TR R AL L
RV B T BOR B A DI AR AT RS AR HE, SR 2 AHAF. GI IR & S, [ e SRR s RECEE A
1E, SMIZNA 0.228, SLF FIZAERE 1%, MUK &H M 22.8%., A w55 =21 [ e 208 8] 94578 (1-3) B 7F
PR 26 11 37 A Rt e T 7 ML ARA T U AR AT N R e, ASK IS UE B AE AR Rk 3. 14
MR 3, RIS i 4k 8 3 5w i L ARAT AR A HH . 8587 1-3-1 o, R dimf RE(IRL) B3E A
1E, MR 1-3-2 Fid B ZE(NIM) REUR E N, R AU 2 AT .

4.2. BEMERE

1) B#pimrte

AR VHRAT XS AR H S, BN REBTER AN, 5] NS INBUE P2 &5 L PR . AR 551k,
FRig B ZEAN, BPINGEFEIX — e fabr, MHERE ST E., 480 ATER 4, 20ER TMgAIR
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B WA RGP B T EUR MM R I A HESD /. = SRR R BRI 5 2 (] ) — B, BAiERT 7T

TriER e S, B SRR S AT FE .

Table 3. Fixed effect regression results of model 1
7 3. 1A 1 EEMMEALER

(1-1) (1-2)
1) 2 1) 2 1) 2
NPL NPL NPL NPL NPL NPL
—0.430™"
RL
(0.045)
—0.143™*
R007
(0.039)
0.228"
SLF
(0.130)
0.228"
MLF
(0.129)
0.215™
IRL
(0.028)
—0.263"
NIM
(0.085)
CAR —0.0469™ —0.0574™ 0.0108 0.0108 —0.0522"* —0.0414™
(0.013) (0.017) (0.025) (0.025) (0.015) (0.014)
LDR 0.00572 0.00256™ 0.00121™* 0.00120™ 0.00542" —0.0000408
(0.003) (0.003) (0.003) (0.003) (0.003) (0.004)
ROA —-0.0273 —0.0712 —1.245™* —-1.246™" —0.0642 —0.00943
(0.064) (0.080) (0.166) (0.167) (0.079) (0.050)
—0.269™* 0.143 —0.507"" —0.506™" 0.274™ —0.0632
ASSET
(0.093) (0.088) (0.105) (0.105) (0.073) (0.099)
oDP —0.00240 0.00761 —0.00318 —0.00361 -0.0172™ —0.00823
(0.005) (0.005) (0.006) (0.006) (0.006) (0.006)
10.36™" —2.305 14.74™ 14.76™ —6.941™ 3.857
Constant
(2.685) (2.517) (2.922) (2.907) (2.058) (2.940)
Observations 852 852 446 446 852 633
R-squared 0.377 0.208 0.329 0.329 0.266 0.166
T CRORTE 10%K T ERE, THIRE S%KT ERE, TRRTE 1%KT EEE.
Table 4. Robustness test
= 4. REMRE
RWA RWA RWA RWA
—1.798™*
RL
(0.504)
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4.809™"
SLF
(1.414)
4.783™
MLF
(1.406)
1.379™
IRL
(0.308)
-1.876™" —2.127"" —2.125™" -1.891™
CAR
(0.463) (0.374) (0.374) (0.473)
0.111™" 0.108™ 0.108™ 0.115™
LDR
(0.033) (0.051) (0.051) (0.034)
0.0919 0.920 0.895 —-0.0348
ROA
(0.220) (1.864) (1.866) (0.167)
—-0.0162 0.379 0.404 2.286™"
ASSET
(0.829) (1.594) (1.596) (0.685)
GDP 0.0278 —0.0533 —-0.0621 —0.0600
(0.061) (0.074) (0.074) (0.056)
67.53™ 32.10 32.79 —7.048
Constant
(24.572) (43.923) (43.781) (19.080)
Observations 852 446 446 852
R-squared 0.571 0.470 0.469 0.569

VE: “RORTE 10%KF FRE, TEIRNE BWKFE FEE, TURRE 1%KFE EEE.

4.3. PABNLE

T 5~T M RIRRIN T S0 7= 3G K S AEAN A% L 0% B SROG ARAT JRURG AR FEL B ) o (1 P A O DY R B
SERPE TR T BUR 5 ERAT XAURS: K HH 2 [R5 H A S80S B AR AR B8 7 o LU AE R 26 117 3 4 1A AR ORH R AT IXURS: 2 HH 1)
A ER . BEALAHOC R 2, Sobel 348 P {E/N T 0.01, H Z fHm#IE 5. Bootstrap %48 1000
W, 95%EAS XA 0, IiE Eik ih A RS A4

Table 5. Intermediate effect test (total assets growth rate)
5. PR (BB IER)

(2-1-1) (2-1-2) (2-1-3)
NPL AGR NPL
AL -0.333™ 2.958"" -0.343"
(0.034) (0.873) (0.036)
~0.00696"
AGR
(0.002)
~0.0500" 1.141™ -0.0371"
CAR
(0.014) (0.521) (0.012)
0.00240 ~0.286" ~0.000855
LDR
(0.003) (0.072) (0.003)
30 HLT R 5P
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—-0.0302 0.466 —-0.0231
ROA
(0.055) (0.818) (0.042)
0.0115™ —0.369™ 0.00752
GDP
(0.006) (0.150) (0.006)
2.573™ 28.17" 2.844™
Constant
(0.326) (9.061) (0.344)
Observations 852 769 769
R-squared 0.357 0.199 0.349
VE: TRINE 10%K°F ERE, TRINE 5%K LR, TURRE 1%KT LEE.
Table 6. Intermediate effect test (total loan)
% 6. AWML (FIEEER)
(2-2-1) (2-2-2) (2-2-3)
NPL LOAN NPL
0.512™" —-0.358 0.467™
SLF
(0.126) (0.216) (0.131)
-0.127
LOAN
(0.080)
—0.00262 0.0403 0.00249
CAR
(0.025) (0.026) (0.026)
—0.00427 0.0264™" —0.000916
LDR
(0.003) (0.005) (0.004)
-1.141™ —-0.295 -1.178™"
ROA
(0.177) (0.245) (0.173)
0.00325 —0.0283™" —0.000344
GDP
(0.006) (0.007) (0.006)
0.427 25.83™ 3.705"
Constant
(0.518) (0.715) (2.122)
Observations 446 446 446
R-squared 0.274 0.416 0.294
VE: TRINE 10%K°F ERE, TRINE 5%K LR, TURRE 1%KT LEE,
Table 7. Intermediate effect test (the ratio of non-standard assets)
= 7. PRI AERRE T L)
(2-3-1) (2-3-2) (2-3-3)
RWA NSAR RWA
1.325™ 3.055™" 1.553"
IRL
(0.311) (0.540) (0.296)
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—0.0745™
NSAR
(0.029)
-1.873"™ 0.122 —-1.864™
CAR
(0.480) (0.239) (0.488)
0.155™" —0.553"™ 0.114™
LDR
(0.030) (0.057) (0.036)
-0.163 —0.871™" —0.228"
ROA
(0.140) (0.235) (0.135)
—0.280™" 0.370™" —0.253"™
GDP
(0.088) (0.125) (0.083)
55.68™" 48.75™ 59.32""
Constant
(4.619) (7.030) (4.948)
Observations 852 852 852
R-squared 0.554 0.567 0.561

VE: “BORTE 10%KF FRE, TEKIRNE SWKFE FEE, TURRE 1%KFE EEE.

5. ARG ESBEREB T
5.1. fiREEiL

AW FE BT 1 HRAT U A AH BR A SR BRI K SOk, A DU I e, JF R IRl . PRI
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