2016 4 5 9 W (LA 549 )

it SRk

R SRR R Y 8 SR A

—— HF 16 R bR T HE RSB

AR, B VAR

(1. AR BT R TR BEBE, 7R 70 5106405
2. AR T R BE S S e, TR M 510006)

MFRE e RIE 2T N W AT 740 5 BB IR T 55 & RO AT B 2RI, Bl
AT XUBS AR AH RE 7 B H 2 M) A 3R ARAR T 58 A B BB A SR Z-score 7™ ARG A 5 221 1) K,
[ 16 ZZ LT RV AR AT B KU AR I BE ), e T2 A VAR AR P IVUIR S PE R AR /S U R PE R A
LRV ERAT =" X KU AR HBE T B2 o e R 60 2 A -4 T AR K [ VAR Y Ay 5
TEAG S, 525R W, I 16 Z2 1 iy M AR AT i XUBS: AR A RE 5 il Aot , 3 5 e [ R Ml AR A T 1Y [ A5 ¢
AR S BT FARKOCR  HA [ R ML AR AT R 52 WKUBS 1 BE 1A AR R 2800 . B, A
TRl ARAT B AR ARHE E g de i, ISy i L AR AT U, ST R AR AT ) XURS AR A BE Ty e 5 0 34,
FEAR TEAL AR ED AR R 8 DRI AR AR bR Ay, B ML AR AT KU R HH BE 7 i s T sl ik HE R
PROTLL 55 FIAT SR M, B ARA T XU AR RE B o ) , AR SCIRAE I ST 518 B X P B2 i 17
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KIALIK, il 3 [ 5 AR AT 32 31 v g iR A7
RPN BB LR 7 () RTE S 45 AR
SRR IR e, (B, NS EE TR
PV ARTT AU AR HH BE 77 A 43 20 M R f= ik, & [
F 2015455 A 1 HIFURHAT I CAE ORI 25461 ) #E
E TR RIS SEA T BRARAT , S e A A B A o AR
50 J5o07, “ # H doe A BR A 1 3 4, Ak 1k A3
TRMUA I W = sz 27 o (CRERAR RS 45 081) DB T

5 H 89 :2016 — 06 - 07

3 AT BRI 5 BLARAT s Z-score A5
XHIRERD A XEHS:1002—5766(2016)09—0135—14

AN — 8 BB 45 M BT 6 22 4, [R] N, o R 25 3
e L AR AT ™ £ 32 B BOR Fu i, Rl AT vl g
G B HEAS 21 Bl M AN LR T S BB ™ v 5 2015
AF10 A 23 |, R ENREATE A, SR L AR T Ak
b A VA 2 G R LA A P A R A 2 3l R,
XA, R 8 A R A s S R g —
Ao TERRTTGAL | BB SRAT 25 G Bl e A W e
TSR, 3 R IL AR A 1 25 5 i 1 PR A A7 B
AT 75 4 , 4838 R R AT SR IO Sy B I ) DR R
AR AT D, 0 B0 R A XUR: (VT B B X 8 3,
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2016) . WAM, VT AR TR 28 3 H i K S T
B, B ARTT AU RBE ™ RO, RE AT
IR A BT R 45 DL 3R 0l 7 T AR A R 32 B4R e, 5
e W , A oA A/ P 4550 T 179 Ml AR A T 4 o XL
Wit %k . PRI, 5 35 i L B AT IXURS: A8 L4 it A B A
Db, B2 N E SRR b 2 3L W
— 0 HEHE A Rl 3 A R R AR A (AR,
2015) o FERDV RT3 KUK 36 BR A i A v, KU
A RE 5 SRR e PR R R 1 R AT A
LANE SRR R AR AT 2 A
ity ST A = IR AS SO, B = 20 T
(XMFERE XNVLHE,2013)  pl T 40 il Tl 32 0 4 Rl AL
M RA TR A HOCH M, KA e M2 B I 2 5
RIANEE 5 P #% 1Y 545 (Lucia & Margherita, 2011 )
TR T IR IR ARG E M, R B AR AT 3 2k 22
B A , U0 B AR T =k 2 T U v Y
JEEOU 3 sl 1 A A D ML R AT B — 0 H A
WA, KA TE TR R AT BN D1y 2R (H
HH S 3 2008 4 4 il & LI ] 432 21 8 500G
T o TP AR AT 300 2o 403 R A 5 D) B, A7 N 19 2 3
FEACEEAG R AR AN T B I Dk, X — I BR#%
e (B P EREE) At sl T s, BA
e PR & Y ( Diamond & Dybvig, 1983 ; Diamond &
Rajan,2001) . {HJ&,2008 4F 43k 45 fill fé WL 20 2 30
TH—Agse, B, aahrh A i T o & R sh v
eHL A RE, MAEAS A C 28 T 0 s P XU v, i 3h
P RUBS B 5 AT LS5 204 Rl HLAS 7 (Robert & Ka-
ren,2015) , FDIERATHE S —Fh &R, HEE H
TR R A e R AL . T LAy, BRI 2 Rl
BRAT R TFAE DR 0N 55 S Hoh 4 Rl IR 55 9 N FE BN )
AU, B R R B AR AT 19— K28 B s, [ A
BA+ I EENMAL, TR ERRNEI RS 4
A AL AR, R Ml AR AT 2 Ak | Bl A s A A 52
B 4 Rl AU AP AR AL 5GTEE . 2010 4E 11 A, G20
TR N T ZE R UML), 78 56 36 B8 AR 5 2 56
B (0 [ P, b SEAT AT 38 U 3l 1 7 i R A AR E
BEA LU AR AR WA b, LA s o I AR AT 22 4
AR OB . v AR I S AN R 58 7 %k
A AN B L A4 T T Bt WA R A, LAY

BYRDART TR =" Z A GRE-F i i Fe A . 7Y
MARATIZUMADRE * = 1™ 2858 R 5 3 B XU 7 4H
AE IR ZR LA , TR B2 i IS 7 HELBE 7 1) S B IH 3%
IR AT AT 2547 W, 33k TG S o) e [ ol AR A T 5
Zrk R A EE MR X

—\XEFir SR R|RIE
Z I AR T B 5, [ S22 25 % il
ERATIE = B HLJRURS: 7 $HBE 1 I 5T A 2 S L Roy
(1952) F R 2 5 9877 & AR PR BE R (1) B /N il
F G RGN Z-score B RS BRIE , 7EIZ RIS,
Ml A A AR RSN RN 7 i, 25 5 kAR
72 ;Kim & Santomero( 1988 ) XZ i #= XU FRIE 1F 18]
MPARFT b B I EEA T TR AR, 2 R AT Ml e AU T
Gk, 2FE5 B Z-score AN TARA T 7 XU
ISZIERT S, & AL AE T CAMELS $ 8, Z-score
AR T /D (R B , 20 R B v b S B g Mk AR A T
(T A% (Laura 55,2015 ) , I 7R ™ o 5 pR 455
75 T X AT Bl ( Laetitia & Frank,2015) , Af I,
Z-score FEIRYTE BB R AR AT = XU B e ke S XL
SRR BE 1 5 TH & A EH AT 32 . X Rk AR
17 WU AR AR 7 B ER T o, A AE - R ASE]” [m] R
R, Hee 4 midLAg B TR B R B7E & ik & v A
A EZEHMA GRS B, B0 S0k B Kr 4
N5 7 e L O e e o L VIR K 2 S RN TIZ
{87 (BB SE,2012) o FR 2 55 S R i1 LR A7
HEEERNENS 5 E SRR R, I RITRR
FHIVFIA AL A A N TE SRR R BA
WO ELMEM, T E—Lmisie 8", A%
S A KANE]” R @, o — D, ARG
PEMER , RE R G E L RAT E 2R AR K
B AR AT (742 45,2013) . [EA BEACH R AR
ATERAL T 2 W By AP RS [ R AR AT
TERASL ) % P R 5 B8 e KRG, A
—E M EANIE, R, KA E A LR AT IS 17
BENEEWNASTE, P PR A5 3K E R
A R AR AT 32 30 B4k B0 H 3 A 0 i U 7 4
AEST o PRIt AR SCHR H R AR
H, 3 E R ART 7R B i iy KU 7 1
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RE T, Hor AR T IR0y ) AR AT 55 3k Tl e L AR AT
A TP AR T A XU A HH E 7 Bt o

] P A28 I £ T Z-score , X RV ARAT
AU AR BE 7 1Y 52 e LR W R TT T R BT, &
SEUEWFIE R B, L ARA T XU AR P E ) 32 3] GDP 1
AR SMLAH A KT 3l 5T I I A 55 R W2 T R 5
52 ( Chung & Lin,2016) , [FJI, 32 B AR Z AL
FREE VR AT FLARE S 3h B KT 45 fOW R 2 Y 52
(Yamileh 55,2015 ; RiE4HESE, 2011 ) , 54 545
AN S L1 B =R AR T A & iz S B e e
Frit s %7 L8 i 3 1EAH G (Laura, 2015 5 Poghosy-
an & Cihak,2011) , [, ZZEURAT IR 7% 4 Sk L
M52 ( Raymond & Grace,2014) , {H 2, #R4r2¢&
WG 7RI SEUESS SR, B RS Mk B A T KUK A 4 fiE
J1 5 WP 3 2 UG, (BN e 2 PR 8 5 DE K
WARHA R G PR bR 0847 LU SRR 77 AR 3
MG AR (CREE ke ,2011) o nJ LU Y, A
[F] ) =" SR BRI, 2 AT 145 3] 1 HOR XURS: 7K $H BE
NAFRfERELE R . BRI bAoA a4, Bk AR A7
AR, RRPA T LA HE K&, E%
JREXT B IR R 7 A (LB 2l XU , 107322 26 3 g B 56 1Y
WU ARFHBE ST o R AR AT 28] M bR 5, 27 SRR
T A BE 7 i, ) 78 ) JBAR 53 B IS T A Sy B A b
70, PR AR AT KU AR FHRE g o [R]85 1Y 4K ) g
JIA R THE I R ARAT T 3 38 4 0, KURS:
FRALRETIAANIIE 08 R AR AT U SRR R L R s
AWM EMER ™ R 2 Hailh AR —E
MPEH . (B AETC A FEHLI TR LT, Wt s 58
HEA —E WA A, IR s PE B = AN Be ™ 4k
BRI, B 071 AHR BIAL 2 A, S 4R BT U
G WA M E S HORRE , 22 5 2 T 5 045
SR T 1 R P AR A T TR BT FERL 2R AT A XL
Wi AFHRE ST o PRI, AR SCHR R AT AR -

H, <224 PR RN R P X B ML AR A 7 XURS: 7K FH B
ELA 0 2 E ] 52 A 100 U 30 P T R R A T RS 7K
FHEE ) BA W35 00 17 ) 50

SR B NIRRT = AR AR R AR AT XU
HRIABE SIS AN [R] . 57 AT B T & R I 55 46 %
PR M ARAT =7 Z [ A AR B 52 M OC R JE I TR
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HRDT, Ay =38 Z A1 A () [ 384 980 7 0% 4K B
HIrBrBE SR W A G B (Tsabelle 45,2013 ; 2= fi
4 EAE,2014 5 AR5 ,2015) o A =R RS 5T,
AR AT 2 (RS BRIV, 2013 ) (B8 AR 78 L R
(Poghosyan & éihék,ZOll ) A BARECR(ZEE M,
2011 ) SEFEAR T 42 A Ve AT BE 5 5 T A 3 1k L
CRZF 4R e, 2011 ; Michael 45,2016 ) | #1438 5%
4 HEA (Jobst, 2014 ) AFBE I CRE: PR JE,2011)
SEFRARAT R S AT B 5 (0 % 7 W4 % (Khur-
shid & Jenifer,2016; Alicia Z%,2009) 5% = UL %
& ( Antonio 2013 ; Panayiotis, 2008 ) . F| 5 i A R
( Andreas & Gabrielle 2011 ) 2548 5 %F 24 F) vk 3k 47
FEfE . AN[E] B2 R AR bR A R] 04 £ B2 20 1 7 ol R
T4tk i sh MR B R Pk, (HE, 7E 2 W AR 1T
RO XU AR HH RE ) S e A O B BT R %R
B RERDARAT =7 e bR, AT LR
Ve 8 R IR 2 H OCTE YR B , RS B4 1 AT
RRDIRAT 2 e, R, W55 ATFF A R AR 7
JEFRI SRR , (Rl FE RE A% B 4 M AR R L AR AT 22
A FEIRANIE B B AR TR], A 45 A ] 2y
AR bR B AE TR bR A A E TR bR . B
7SR EEE 1= v o< R S 1 B | T A 3 B W NS 2R =
B A% DX 0 F2 A4, AR SO T 2% 1 8 R J
W R M R A TR EE B A 228 1 Sl IS A I, 2 Il
BT e A R 1R R A T A T M R AT M R A
R R 5, B Z R AT S I IR TR
EO M SR o B MR R SR AR E 1, T BB 5 3R
M ERA T £ I8 S 1S O, DI THT I B R 288 KUK . 8
2 HAHT, # AR ah P re b F 2R s T L by
FEH o DRAF AT BoRs il SR AT 19 DR 0% 7 S Ak R
Bt L, 12 TR - iR 2R 2 oo tb I oL T,
ANREHER SR ERA T B B RO S 7 R A L
AHABS 5 , 4% FRAR M2 AH G E , K DIV AR A 7 sh %
PR LA 5 A ) B U S 1 L SRR A S A
AT AME . B, A SCRE A R

H  BEAS 50 8RNI 55 AL AT 380 B P AR A T4 4
PR d o, 50 T S A8 AR X 1 ML AR A7 A
PR AR M B, U B M LR R L AR A T O B 1 Y
e
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AUL, B SRR R AR AT = 228 I K
HAHHE Z A R R OFFE 8 2, 0 e FE Rl B A T U
FRIRE AT —E A SR T o (ER, A =7 22
B SRR XURS: 7 HH BE 3 I 20 AS [R] 436 A i
ABFTE o3 U TR IS 5SS ST, A SOl
H Z-score 557 JEE 453 [ MV AR AT XU AR FHAE ST, XF
SR TR =R R R i s 1 20 XU K $H fiE
B PR T SR S A R I, X LA = BE ST
Bz — AT SR R, FF AT IRA T, KT %
A AL SR AR X R M AR AT AUBS: AR BE D Y
SEMAREIE , DUBITE B m ol g4 T PR UE A B KU R HH BE
J1, WA AT B 90 XU Y 2878 F i E AR, B i il
TE AT I RS 75 A SR S

= ERE

A SCE I Z-score B 7 IR AR AR XoF 7 b 4R
AT B AU 7 P RE A7 B o, AE BL Al b, DUXURS:
AR AR 7 R AR g, AR AT e R S
FIPEFE bR Ry A A8 £, Ky 3 22 0 AR E5 0 [ 05 T B A
BT AR AT = M ke H U AR H BB O Y
A

1. Z-score B Kz XS A& FH BE 7 2] i

Z-score B Y 2 o5 2 ML AR AT A9 R 77 46
I A AR A B R R A, DLE AR
P ARAT A A A, o AR T ML R AT Vi 28 X6, )
ORI = MER 0 LR R P(E< - ) A &
IR ART T S, [RIBR A SR, 153

E Tr)

P(E$—Tr)=P(Xs - (1)

R (1) 5301, 53R L SRAT 147 VA o
PR 5], ] ETA ( Equity to Total Asset) 367 ;
AR B PRI R % B 2

& ROA( Return on Asset) 37, W (1) AT LIEE
iy -

P(E< —-m) =P(EAT< -ROA) (2)

FH pron 27 B AR AT B 77 W 45 56 09 7 M 1A,

Son 271 TP ERAT B 7 I i AR bR i 22 , I (2) KT
ARG -
P(E< —m) = P(EAT + pupoy Sprgos — ROA)
SP(EAT + pgos < ‘IU’ROA - ROA ‘ )
(3)
FR4E Chebyshev R0 | (3) 2] LIFEH K

2

Oroa
P oy —ROA | = +FAT) s———F————
( ‘/-LA()A ‘ M RoA ) (MROA +EAT)2

(4)
WA (3) 5 (4) Al
Sron
P(E< -m) $(MROA+—EAT>2 (5)
XF(5) A TF 07, A5 B0 i AR A TR ™ KU 4K
Z* 6Ii‘UA (6)

" lros + EAT
Xt (6) 2 HUEI B, 75 20 3 Mk AR 47 XURS: A H fE
VE LIS

+ EAT
Z-score :'LL

8}?0‘4 (7 )

AT LLE Y, Z-score $8 40 S WUERAT K FH — B0 1Y
I RIS, 5 A0 2R A 0% 7 W 5 R0 1A A 9 A T 4
Z-score jiimy , R ATV AT H BT AE LAY AT B
/)N AR RS [ e ) MR 2, Z-score ik
%, HEREEA G LAY W] BEPE B K, 22 IR AR 17 7K
PR XUz A e T /N

2. [AA RT3 S A AR A g

AR S 35 HE ST AR B A A A X 3R [ R
BRAT I IXURS: AR FH RE O SOH S e R 3R 2R 17 434, SR
o AR SO 4 HH ) = A E A . R AR AT =
PR 28 IR S e, S 2 A i sl P A s R A
A R R A RS £, 43l SAF (LIQ 1 PROF 3%
TR s PR Z-score VA S WA ML AR A 7 XU 7K FHLRE T Y
AR5, T Z-score HAT B A8 53 A1 FRAE , A<
M Laura % ( 2015) | Liv %5 (2013) | Leaven &
Levine (2009 ) %5 N RR , X Z-score B H SR X5, /E
FARERAR 5, ] Ln_Z 3R7% o A6 A 1T Al 0] 05 A Y
wr.

In_Z, =B, +B,5AF, +B,LIQ, +
B.PROF, +pu, (8)

VEEBE LA B X BB I G AR E, W AT M e >0, P(IX-E(X)=el) <D (X)/e, 8 P

(|X-E(X)<e|)=1-D(X)/&,
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Ao, FoR EDARTT AR 5 ¢ TR W ER AT
JEARH B, SRR ; B, S ez 4 P X XU 7K 4H R
FIREMRFREE 3 B; S sl %ok XU 7K HH 8 ) 1 52
Wi 2 B8 5 B, I e 29 R 4 ek XIS 7 L BE 7 16 52 g
JE s, FORIRZETN 78 Ji SCHY SEIERIF 7% Hh , #2 BE X
PV B AT 2 4 M LI s v R0 2 A 1 10 AR TR AR A ke
5,6 N R U g SAF (LIQ Fi PROF

M SEIES AT

L Bk IS e it i

ACLIFE 16 FK 1T p L sRAT A BT &,
VEHUASARAT [ 1T 2 2015 4F ARG I 45 50 , 615
B 164 ANNLMEL b T DK A7 OF LE A8 R Y P 5T
MK TE i A FR R A AR st R S A, 748 20 B Ml R

FITE 2015 AFRARHR PR ER A7 DY HLRUE , HIBRIZ A
AJEAHE) 160 ASWIE . i T3 Z-score 5 EAE
AERAT B AT AR A A FIbR v 22 800 , TR 4R AT
TERIGEG LT A 4 2 B WA R B, o ik 5
AP ROA B AbRUEZE B M REA B BR ), Fe 2%
P 152 ASUIME .t THFFEREAS 16 AT
AR 1) 18 00 T A e (22 4 P 2 P O 3 P 4
B AEALFEAS R AR 18] A5, AR SCRR 2 U A J2 AR 7
ey A (5P ) o

SR (T) , I I AR ATAL 25 W 7= L L 7
Wt ARG T35 Z-score {Ho AT [ 41 I
SR R AT B M A R LA K B A WIS B A
FEbR , MR AT AT 28R A AT AR IBCHE SO0, A Sk
Hezz bk Ve R AR bR R 1 PR .

*1 FEEIRRERE
“ =47 JE ) AR TR (iR=? AT
AREHIRFEER | CRNPL | SERIVRHE& S THERB/ A R TR H
WRFTIEHE PR 1 FHXUBS: 0% 7= S R -3 o 45/ 4 XU, W% 7 S v 4
etk AT PLR KA A PR
TR ILER CAR (Bt EAR + BB BEA ) / IS A % 7=
W55 FLAT 3% FLR VHAL J5 B 22 PN FEARE/ (— SR — — BRI
— Wtk R LR BRI R d Bt R P P VAT I e MK D S S e 1
TR H LDR SR AR AT AT
R TR R R ROAE TN VR R AT B P
SN gRae il ROAA R/ B P AR
e Bl A A R ROR HORNE B S A
Bl AR OPOR BV AN/ S B A
MRFEBIBTES R | Pre-T ROA | BiRT&RINE/ = 450
VPRI EE R | Pre-T ROE | BLRTHRIIE/ gt P - 405

BORDR R AR

BT B K U6 T Wind B8 4 K 4% b 17 il 4R
FrAFAl o ] Statal2. O FpFHEAT B b 5 SCHIE
O3HT . FEVE RS EIR N 2 PR .

x®2 ETEMRERITER
Apk | WA | BRiEZ | BoME | RORE | RE
CRNPL | 2.1825 | 0.9585 | 0.3549 | 4.9960 | 152
PR | 4.1608 | 1.7688 | 0.7373 |10.5600 | 152
PLR | 0.0242 | 0.0065 | 0.0071 | 0.0446 | 152

g | BME | R | RME | RORME | WERE
CAR | 0.1201 | 0.0308 | 0.0230 | 0.3014 | 152

FLR 19.1626 | 7.1492 | 7.6504 |45.3703 152

LR 0.4485 | 0.1127 | 0.2680 | 0. 8786 152
LDR 0.6775 | 0.0601 | 0.4743 | 0.7962 152
ROAE | 0.1868 | 0.0424 | 0.0418 | 0.3577 152
ROAA | 0.0105 | 0.0030 | 0.0015 | 0.0172 152
ROR 0.3386 | 0.0948 | 0.0348 | 0.4736 152

U Z-score BRI AR AN Ay MU ARA TS A ke 2, Ak B T M AR 70 14 3019 T 1 8 AR R i R M >4 30 e 4 2
AR , WA AS 2 57 LU SR 4 A i B4 B A 8 A - S A S B0 PR A UL
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A P | bR | BME | ORI | ERE

OPOR | 0.4579 | 0.0897 | 0.0554 | 0.6100 | 152
Pre-T ROA| 0.0137 | 0.0037 | 0.0015 | 0.0205 | 152
Pre-T ROE| 0.2437 | 0.0569 | 0.0539 | 0.4372 | 152

ORI IR A SR

2. SHIEZS
MRAE(T) , AT 152 ASWAEARY Z-score (i,
FHRAIIEMNZE 3 Fron (A EHRORIT Z (6)

x3 BEARERTT Z 1B (XUBE AR IBRE H1) St
HEF AT Z-score | HEFF AT Z-score

1 W ARERTT | 307. 1625 9 | HHRIERAT [128. 1249

2 | PEERAT | 232.0841 | 10 | EAERFT [119. 8663

3| XP4RAT | 187.9006 | 11 | AlV4RTT |119. 7676

4 | BEUHRAT | 184.6023 | 12 | EEAT |112. 0995

5 ASTAFT | 170.1586 | 13 | FFIARAT [111. 6582

6 | TRi4R1T | 148.6680 | 14 | Jbmt4R717 | 86.5595

7 | ABEARAT | 137.1232 | 15 | #RHRAT | 74. 9991

8 FERERFT | 133.4177 | 16 | SF24RAT | 12.7229

GORBRIR AR

RO, T LT Rk AR AT A XU R FHAE )
Wil B e, X5 e RV AR AT A R R S S 0E

SARKCER , EA TEA N R AT 248785 R B2 1t
TA I (2R K AE AR, 2015)  fHOR R AR A7 7K
Z W R T AFAERCR 2500 . FEARRAT Y, 1 R 4R
AT E RS AR R BE 7 Bl o WS Dt s B mT 6, i %
ERATH SR A XIS 7 FH AR ) e TR T AR I 4R R
K- 7E 2007—2009 44 @l fe LA s T, T R R
TN 25 R U% B 4EHF4E 0. 025% ~0.06% , 375 L ik
TV LRAT AR AR B AR U 3. T E AR AT (2%
MPARTT A ST AR T RN A AR AT Y XU A HH RE ) A
U JERTARAT RN IR AT A AU 7K FH B 7 AH XT3
55, H Z-score HJ{E AL T 100, 43 5| S 86.5595 Fi
74.9991, FEHFHAE T, XPEBAT H L Lok
P i R AR AR R K O, B sh 8w . FEA
ERATHY PR AT B KU 7K FH 8 7 8K, Z-score X
12,7229, S IR E bRk AR AT B & AR K .
2003—2015 4F, P22 AT 1) 22 B I 2 26 34 (B 3k 3
4.25% L7 = T A F L AR AT 19 i 25 2 (R L
G EAL T 1. 47% ~8. 11% ZHij,2008 4=55 Py 2=
R 25 A ME Hg — 15, 55% , X KR FEAR T H X
[ EEiEN

FEAN R D AR T2 WG R AR AT 40 S KT
P ARTT (B HE R AT AR R AT TR ARAT VR
ERATRISCHARTT ) I B AR T (4 AR AT
CFRAT T P AR AT ) AR AR T R AR AT (45 3
RFEARGRAT) =21, 53 W7 H: Z-score Y{H S Z-score 4
BB M8, 25 RN 4 Fos

%4 KRR B RAT Z-score MM LLER
Ry Z-score i A A R AP I PRI AR R
KAFG AR AT 151. 5347 0. 0579 0. 0030 0. 0005
A B AR AT 147.7144 0. 0455 0. 0086 0. 0034
W D AR T 127. 1417 0. 0686 0. 0030 0. 0007

GORBR IR AR B

MR 4 S5 300, FEAE A Bl AR AT b, R B Ry
MPERAT (8 - 15 XU 7K 8 fig 7 B ik, Z-score Y {H R
151. 5347 , 8¢ 453 il B Mk BR A7 IR 22, Z-score 31 {H Ny
147. 7144 3l 7l AR A7 19 XU AR 0 B8 ) e 55 , Z-
score YY(H KN 127. 1417 ; =RV ARATHY Z-score ¥4
(IERSEENENEE N o N S gl & o S oL R I 2m ES
I TE LI 1 R

H &1 1 AT LU Ay v B A, ) R AR AT Y
o MUBS: K HH BB A4 AR B9 58 i R ke sl (Ol
0.0005) , REHAFEA LRI T EAPAE (N
0.0579) , %% ™ Wi g R 24 {EL AL T I AR 02 & (8
0.0030) , s 2 &35 R B 0 MR AR HH BE ) e i 3
AT, R R AR AT PO 5 O RE T B M AR AE , S
HITz & PR RAIRR R R A, KRR AR
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1551 151.5347 £0.08
1501 ] 1471144 0.0686 0.07
145p 10,0579 10.06
140
10.05

135 ~10.0455 lo.04
130f 127.1417 ‘
15l 40.03
120k 40.02

L 14 0.0086 10.01
ns | Joosn o000 | Lo

0.0005 0.0034 0.0007
KRBT BBl iLaeT SrTeRtT
1 Z-score¥ & — HERARLE

---- BRCRERRYE —— BRI R

E1 Z=Z@EA5RIT Z-score ¥I{ELLER
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Abstract: Under the macro-environment of economic downturn and various financial reforms like Interest rate

marketization , the risk taking ability of Commercial banks and its influencing factors are important issues worth stud-
ying. Known as “Three Characters” , safety, liquidity and profitability are three key principles in bank operation
management. Safety has been concerned as the most basic and important task in bank. Liquidity has shown great im-
portance in bank risk management, which was learned from the 2008 financial crisis. Meanwhile , bank is born with
the natural target of pursuing profit, namely , profitability. Undoubtedly,bank’ s “Three Characters” will influence its
risk taking ability. The current literature is mainly focused on the relationship between bank safety, liquidity and
profitability , which can be described as synthetic, reversal, or a phased manner. Research on the relationship be-
tween “three characters” and bank risk taking ability has been scarce.

Based on the panel data of 16 listed banks over the year of 2003 to 2015, the risk taking ability was depicted
with Z-score model in this paper. Five security indexes,two liquidity indexes,and six profitability indexes were cho-
sen to build 60 groups of unbalanced panel regression models, which have 152 observed values in total. 60 panel da-
ta regressive analysis were conducted ,through which the influence of “Three Characters” has on risk taking ability
were inspected.

The empirical results showed that the risk taking ability of 16 listed banks were generally high , which is related
to the state-owned background of the banks, while there exited huge difference among different banks. Part of the
commercial banks (such as Shanghai pudong development bank, Industrial bank, bank of China, etc. ) showed
stronger risk taking ability ,while some not (like Ping An bank ). The risk taking ability difference between banks
came from their different risk resistance ability, which is related to various financial service and product innova-
tion. The higher the capital adequacy ratio, sales margin, and operating profit ratio, the stronger the risk taking ca-
pacity ,and accordingly the smaller the ruin probability ; the higher the provision-loan ratio , liquidity ratio,and lever-
age ratio, the weaker the risk taking capacity ,and accordingly the greater the ruin probability. Meanwhile, Profit gen-
erated from core business strengthens bank’ s risk taking ability , while extraordinary gains weaken it.

Three suggestions were put forward based on the empirical analysis above. First, strengthen the supervision of
bank capital , encourage bank listing. Capital regulation has been one of the important works of the Basel committee
on banking supervision. After Basel Il , China banking regulatory commission put forward more strict standards on
bank capital supervision. At present,commercial banks in China are facing great pressure of bad debts,which need
more provisions accordingly ,and cause capital erosion. In this case,commercial banks could choose listing financing
to guarantee the capital adequacy,achieve a lower leverage ,and accept a more comprehensive supervision. Second ,
ensure core benefits while pursuing financial innovation. The internal and external changing environment requires
commercial banks to keep innovating. However, the 2008 financial crisis showed that financial innovation is a
“double-edged sword” , which expands bank’ s earning sources, increases financial systemic risk at the same
time. Stable core earnings can absorb the fluctuation of innovation income, and improve the risk taking
ability. Third , accelerating the development of the interbank lending market, encourage commercial banks to cooper-
ate with other financial institution. Interbank market is one of the important channels to transfer liquidity among
banks. A perfect interbank lending market can help banks to get funds timely, and then strengthen the risk taking a-
bility. In addition , different financial institutions have distinctive resources and channels, which is a good cooperative
foundation. Reasonable cross-platform cooperation between financial institutions can help banks to optimize asset
management solutions, to disperse investment risk ,and to improve the risk taking ability.

Key Words:risk taking ability; “Three Characters” principle; commercial banks; Z-score model
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