15 % 1%¢

2016 55 18 ECONOMIC REVIEW BB 197
BRI RIS ) S RE TE G R ESE

— X F Boone 3848 7 &
FTEa F O

HE, SRATLTHHERERGLXRAARTAELRRE M REGER, KL
ETTHHhREREANE 2R BERHI TR H LK PERRITLTH A
HAAZ MK %, vA 1995-2012 SR A B KR AET6 141 RARATHE-F4a
HRHAE A AR Ak ) AR AR 3F R A F B AR R 18] o B 4R AT A AR AT 80
Boone 3§44, ¥ HAE A 39 /1 3647 KN AL G 7 i3t 5L b E4RAT L #h <48 7 3F
R B HAFARAT WAL M6 3 G 4547 R VA £ ) X4EZ 5 (GMM) 453t T
PEBITLERZ T LTI ERBEERXR MG LEZ FRENA.(1)F
BHEFLAERKTHHEERRG TG, AP REFTH LG TG TEHTY
ey wg S, (Q)HARBE P EAEATRG TGS ZIRE LSS, )R L
BTG AREREBHA, AR TH LG TG 5B TR G L, MR TH L
T H GREMIEAL, (4) ARBFR T ERLRATAE R ARE

KR BRATT Y N 8ATAE T ; Boone 45 4%

—\glé—

13 OS5 R E M 1 56 AR AT 7= b 4 SV BRE T 5 1 e i [m) 0, (H — B R A5 31 B A —
AR, ALK R, A BB, — 155 9 BUE B ( Keeley, 1990; Hauswald and
Marquez,2006) , /2“1 J1ME55 045" (Boyd and De Nicolé,2005) , —J& “ 1 37 SR S HAT
Pi” (Allen and Gale,2004) , =RhffBEEIAFE] TR SSIESCRE . TP EERAT LT 9 0 S
PERISC R Qnfar 7 X3k — [ Y [0 27, e RBIA TR A F i ERAT L= BRI HIT, —
J5 T, EERAT AN G B 2 A B A R S R AT RAT LT 3 I BT 2 R A S
(/NN ,2012) o BRAT it 8 BT 32 3 R AR AT A5 BRI W, L B v /Nl il 9 uf: | il ¢ 52 4
[ S AR TR E s 73— I T, AT W S 5N R AV U S | BATAHAL A £ ik
AEHERE IR FR AT ML ™ B it R S5 R R B2, b AR T AN RATFCRE BT H, 2013 4

« TEL AR AR L ARk i AR R P WREBUR AL 430070, & F 45 48 : wgh0216@ 163.com; % 7%
AWM 2K F PRI TS WE %A 610074, 2 F 454 : wqing@ swufe.edu.cn,

AXAFE P kSR AR LS AB B EBAINRBITTEARE L Z2ARLBRILT L (R
B %% .IJBKI130501) B R AAAFALH ERAB“LATHF AR TREZAAR B RNEGELAR(AA
%5 T1473200) 69K B, BHE L FARAGHALEGEL, SK T A,

O % /1 (market power) &LARZ BT J5) WM T LATRRAN AT EFHEHEMKZ LW, E
RETET Y FE AR @ IEAF,
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AR T FERA T RS R BESORA 1. 18 1AL T, 2014 ARAE K | FF%21.43 T2, 1Tt 21.19%;
2013 AEANRBEFRA 1.49% ,2014 AEARBEFE 1.60%, BT 0.11 ANE 3 E D, ATLIBL, B
AV, v ARA T 5% 7 SR T e AR ) IXURS: ., AR AT Bl 3 ke ™
Az B4 Rl XURS: (2 R AR A T A RO B vp R ERAT M TR A — S RS Pkl T FURAT B K
B 7E( China’ s Road to Greater Financial Stability: Some Policy Perspectives)— 4375  4R1T
T S v B 22 B B R 1 S8 ( Das et al.,2013) , Rk, BF 9 v EARA Tl T 3 1, T
Gy J IR EPER SR, OC Z 2 v EARAT L IR 55 SR BF U BE 1, 5 Z 20 b [ AT Ml Y ) T
MG R LR 38 R,

= X ERGRE

ZENLE PN AR RIS, AH G SCHR 2 B4R HhAE P T . —J& X ERA T T A 0 e B2 T LY
WHoE, I X F i ) SR SRV,

AT R AR RS SR R, IR 280X — ] 0 ) S B 2 R 315 %5 g Il et i
Y 7104855 ( Bushman et al.,2013;Beck,2008) , X EEF§ bR # 1l 70 A IS — 225 M PE R 18
B, iR Rk /R REC(HHL) T80 38 REE R TR s bR, E24 Ivata
(1974) #5541 Lau( 1982) F1 Bresnahan ( 1982, 1989 ) #i %Y Panzar F1 Rosse ( 1987 ) & 1 L) M
Boone (2005 ,2008 ) 1Y | 2545 A8 538 W A7 AE DL R BB 5 — | T A5 M 0T N 2 A A T
DGR SR AT SRR AR FL RS WA YOG 2R 5 3 ., 5 SR A SR AR AT S I T 3 435 A AL T R
P, HRms T3 0 i it = 2 AR S5 A Ak dR b . AR AE S5 Fa AL 48 B0 A M i AR A 7l T
Y1 F 2T H ARSI I TCE e, Rl e AR R 8 Boe B — ke B R ATk i i )
PEATIRIE T, A IS RIS 458, L TR 2R BE A 5 E L br i i JE 4544 1k
i/

A FARATE 3 1 (B4 ) AR ST, B 32 B0 P 45 1 P e s e A 36 v B R ATl
FIZRAS (TN, 25 R 2005 ; ZE5E N RKBHAR , 2001 ) 5 I R 8 2 10 25 350l R 45 M PR 45 hr ok
WEFE EERAT L T3 1, ) 2 8 g 48 B (an & H 2011 AT SRR, 2010, 25 AR
25,2009) F1 H GEHE (40, PR T, 2012, R AR A DK ,2012; 1595 1757 ,2008) iz, A
XTI 75 , Bresnahan (1982 ,1989 ) AU/ Hh [ iz FAR A (A ATFLAK (2010) BYFSE ; X Boone 45
B, ENIR B A SE . ENEE R S T EERAT L T ) R SOR (R ERE A
YN IS R 5N R  REASTE B A TE A T BT 16 S8R4T, ISt AR AR LE 10 4R 44,
It A & EARA LR R 0 BRR, RS H] H SETHEEZAT8 4. Xu 45 (2014) HEWT,
FEAERPRAE I IE LT, H GEiHE A ah 38 SO AT AV ARk T 4 71 AR BEAE A, R
Boone F§BUAEAZ R RGBS , & BE IEMPPAL FEAE AR I T i s 1,
BEXT L3RR, AR SCHUR BN 1 i 55—, 9 RORE AR 5 RN ) 5 B e b B KB BRI is
) 141 ZERAT , IR 85 E A 1995-2012 4F ;45— R FH Boone $8EG 1A i3 11,

AT T 518 I RIS IR T Marcus(1984) Fl Keeley (1990) , IL/5 ,HEL T K
A IESCHR, (R AP AR FNE W — B IAT, ARk A =R L. g ik vl i

OFIF EHRAT LB BFRER A 2013 F4R) % 5 WA PESATLEEFEER 2 2014 FI1) %
25 W,
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FINEEE UL ARESMRAF U SCHFTT 3% )R DAY 27 5 N FRVFALAN (B (Allen and Gale, 2004
Keeley,1990) {5 B f1 4 (Allen and Gale, 2000) . 17 Wi 4 ( Repullo, 2004 ) | %% 7= 7 1k
(Allen and Gale,2004) FHLAIEIE T T 1 SRETEZ M B IEMI G R . 1 A HEss ik
i A AR E P A T 2T ) BERAT A RE 0 BRI R 38 Al BT T R AU 5
H,H0m TR I B9 HES5 1 (Boyd and De Nicold,2005) ., T JIRESRAE BN AT Y Sk
PEZ IR — A BE B AR C R T — D EHEZMERY U 83565 (Boyd and De Nicold,
2005) , Boyd 1 De Nicolo(2005) #4137 1% AT AGE VE R SE el 73 Ry PR SO | — 2 AU e 46
R (Risk—shifting Effect) , RITTIg 3G 144 T BE30CR) 28, 3558 1 A5 5N 1 JE AR XU, 1155 1
BATIRRE P s BRSO (Margin Effect) , $8TT3 3G I 1T B8R 32 B & 1 w2083 A1)
BT T DA S AR BT R G i, T 3 A B TR TR . i T T
NEHRATRGENER U BOCR Aem M B RRAT I L, WIS 5 5, Mg kg 1
AT XU ; TR TP ROERAT I b AR & 25, T3 J s A3 3 1 AR AT YR/ AL
M, ROt 30 T KU . HRTRIBES B3, X5 137 00 58 e MG R AT AR LARTOF 58 10
TR MR IR LE RS N A BRI . A0, Beck 55 (2013) A ZE4 %)
FRE BRI Z RS HAT 0 AT — [T AP o, AERAT Ml 55 BIR ) A7 DR il B2 £ A L
IR BRI AR

N2 E B R T3 4 SARE BT LAZRIR IS /Y SO 8 22 (T, R 20115 SRAKSE VLA,
2006) A D BSCHR T Z A8 A0 8 98 468 B0k 52 4 S5 F80E B O R AEAT 1 SSIERE ST (0, & H,
2012) o ASSCAMEL T LI 18 BB O 85— 3h R Ae e PRI & {5 % Fang 55 (2011) Y
Jrids , I ROEARRCR 1eb i X Z (855 =, B 82T 3% ) aT e R N AR, 22 43 ) SCRE A
TH(GMM) J5iEM i ) SRaE v Z i 0GR, O H 22 Mas g A 96 1T 7 ) S5 e 1
B8] 3¢ &R BT AEME 25 = Boyd Al De Nicolo(2005) AN , X481 7T 3 J1 WBIFGE I X 3 A3k
FRER T D, F , A S A7 5 Bk i 40 BT s i 3 01 SR e &

= MR

ASCHE R EAE K F T BankScope Bt 28 NI |- g 4R AT (8] [R) M 4% 15 A 3R 19| 52 [
4t 342 (Heritage Foundation) | F R 28 5F Rl ECHE I (45 BT E 0B A 1952 J4i i A
EE G R MG, K 5EE K B T BankScope B35 4 , % i — £ e b 0 80 fE Q0 F
ARBR: (1) S PRUETI AT REAS (G [ P, 0 B o e N RO AT | = RBOR PR AR AT 1 — Le AR AT
FIHILI 5 (2) S 14 KARAR BB ML AT Ik I A B2 AR SO B 47 T 2019 BankScope 081 7 ;
(3) BRI (6] 5 BEAS A2 5 ARBOERAT 5 (4) B b, S BEARAT A B0 18 e DL S8 T sl s T
BRUT I, XTI, 45 SARAR IR A M A e AR T 5 (5) ) BankScope %iHi AN AL 15 R
el 02 BLRE 2 R A2 )R] I AREAS S B0 B2 B I O ; IR I, 2% AR
FYIEIF , R 2 RAT 5, BT AR E AREA 5305 A — Z0F Wl SR HE AR
(6) WYEIESEE N 19952012 4F B 1995 4R 204 (436 A, 2 DX O £ R A4 b il 5 oy A 25

O, £EZWEMRE LRIEREEARRTY LA ERBR AW FTHEX, S HH AR TE
— RARIMME BB FE, st R ANE LM T ERRGIMBE, RE G EFARX, F
HAERKTH LTH G EFR,
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BORATR— AR KA 28 52k, A 1994 4F 87 T = K BOR MR AT KRR S
PUIRAT A HH R BOR M GE R, AR B a] ks B 5 19 o AR AT B VR AT A B A SR 1 Aol 5244
(7) A XHEBHE (A RERIAS ) B GDP I8 5GE TR, LASSIE Y iS5 (8) fr
FARE (BREIMAR ) 408 winsorized 2 ARMEAT AL I | DLV AR it (L 14 5% W 5 i J AR SCI R
AL g A ERREZ B 141 P AbERAT . S KEARAT 11 Z A E MR i b AR
7.1 REBBU#HEARAT (14 AN BARAT (SO M GVERAT) 123 ZAMRARTTHN 87 ZEIX I
PERTAVARAT , RIS BE 2 1995-2012 4F 3 1 316 4A%#E . FEA B IR IESG 2% 1.

*1 FETENHEAERITHE
Ap g AR WEZAE YHE | FRifEE | BME | BKE | SR EEORIE
gdppe | A3 GDP(L) 1316| 14308 | 464 | 5046 | 20608 |PE%ITFE
o E;;&gﬁifk** MRED| 1316 | 00246 | 0020 | 0000574 | 349 fg;ﬁf%ﬁksmpe #
(R8T H+3ERLE ) /(B A& ¥ BankScope %k
ol A Fregi sl 1316] 00214 | 00133 | 0000086 | 0372 |} )%
A /B RS AT A& #& BankScope %t
pk AT Suiey 1316 2008 | 3045 | 000047 | 3728 [lncW
g AL Y R S o = . . 2
ja  |[RETRERIREER 5160 060 | 3305 | oom | 10aa A BankScope
EBA G/ E T, BT A% % BankScope #&
onea_ta | gl 1316] 00720 | 00792 | 00019 | 063 |f7n 0%
FREA 2 (JREA BT A& #& BankScope %
dps_f |y Sk n atn it e 1316 0843 | 0370 | 00187 | 935 [lrW
i3 PSSy TRy ’ . 2
eq_ta gzﬁ@%° RPBERAT) 316 0259 | 4429 | 8.00e-05 | 1328 jﬁ;;ﬁ if%‘{ks“’l)e #
rend | % ¢ R 1995 1316 1162 | 4.149 0 17 MEEE
roa Tk B R 1316 | 0.00936 0.0145 -0.0653 0.466  |BankScope ##% B
deposit | HHRE(B I L) 1316 | 376 843 [1.318e+06| 25.80 |1.360e+07 |BankScope #¥% %
loan R#F(FFL) 1316| 233590 | 728392 | 3675 | 491 0358 |BankScope (4% E
RXBING FALB AT = (B A& #& BankScope %
oea £ 1316 213580 | 761326 | 4681 |8327e+06 3 H
ta BATLERZ(FBHT) 1316 | 480850 |1.633¢+06| 357.6 |1.750e+07 | *F B A ak4%)
eq W AAE (T L) 1316| 25914 | 97013 | -5490 |1.128¢+06|BankScope 4385
rnpl RERF LR 1316 | 0.0425 0.0691 0.000100 0.799  |BankScope KR
obs FIAB (FFR) 1316| 81568 | 259687 | 4600 |2318e+06 |, igﬁ%g s
HHAC R 2 (1 o
di HABEN-FARBEIN| 1316 0202 | 0.240 | 0.000140 | 0.998 |17 BankScope %
Ty ) YE A
BAZ BN
£ E 25 S A
Ji £k B WALIE 1316 3206 | 6.092 | 29.90 50 % "R AE S

ta_ bank |FRBATHHRZ(GH L) 1 316 6.360e+07|3.690e+07|5.970e+06|1.310e+08| BankScope % 7 &
ERA(BEFL), LIEEER #% % BankScope 4

le B AR a16 | 11947 | 0057 | 6201 | 4ssass BB
ms_ta |7 TR 1316| 0.0119 | 0.0417 |1.21e=05| 0.521 |{%# BankScope 3
E Yy N
D > ~ v, sk V=
ﬂﬁﬁ%i%?é’%ﬁ(ﬂ‘%% A DY
emo_ gdp| B T T LB E &S| 1316] 0574 | 0311 | 0.0869 | 1.337 j};féé@é’*ﬁ”‘i
B H-49 ZATE B VA GDP)

M. ER 1T H 3% i B . Boone 354

Boone % (2005) $& 1 T Boone $8%%, ‘& M T30 R 45 #4815 ( ESH, Efficiency Structure
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Hypothesis ) ( Goldberg and Rai, 1996) , &% i B AR & T R8T T A SCR A RIS, i FE T
TRBCR A ARSI, GIRN 22 5 FECEAN TR AN ST G R A W o B4 LT P FEAS S
R — R A RCRAY A w2 E R T 00 BsOR I ; IR 5 4 R X — RO R, Boone
FEECAT LA AR A

Ins, =a+Blnme;+& (1)
K (1) Hs, TR | FRITHTTIHMED, me, TR | KT R A, B B & Boone 4§
BB 19 0930 PR A IS K ok 22 W B2 i) A1 T e, B ) S8 i Tk AU 1 e
AREE 7 R AP E A G ST R Y S8 S T}, A A R T AR 1S 0 T8 R AR A T 1Y
FIE R Z | I Boone $5 BCHLAFR Sy FIE 3L, & — M T, R B s A B AR AT
ERTTAHHS, | BB, T s,

FEARSS RV T 37 05 6 AR 1, Boone i i PR HCAH X O 4 i Bk B A2 G 1E®) E pkis
FHENA TR 77 b i) 32 UE 53 7 ( Van Leuvensteijn et al., 2013 ; Boone and Van Leuvensteijn,
2010) , FEREXFARAT LT 3% 71894387, Van Leuvensteijn 55 (2007 ) /225 —1~iz F Boone $5 %%
I PERAT LTI 0 B9 SCHR, ) 4GRS T — 2 Boone 880 AT AR AT ML 1T 3 0 AOTR . 45
T, A SR H Boone 5 H06H T EARAT L 1995-2012 4F[H] (¥ 117 37 A 737 @

iz [l Boone 8B HTARATL 3% 71, 16 5675 B H A PR A | i T PR A AN AT W22
A BRI 5T FHF-H9 728 Sl AR AR (40 Boone et al.,2005) , t 5 SEAIF 55 & FH AR GHE B AR PR
BORATTH (AN Van Leuvensteijn et al.,2007) , A R i —Fh 80, {H SR FH R B OGHE0REAS bR
sl — A0, BRI 2 75 RSB AR ATl B AT Y

TEARAT P HBUSCHR T REARLL AR ™ L i 5 i A 72 I A i PRl 72
A RAT RS T 57 ShABEAAE A G, i3 G R ka3 ] o A i s AR AT Ay o
I IRE , N BRAT A AEEK 57 3 1 A I SE A3 DRk B ] . 8 A o0 B TE TR A7 R
YERBEA M= s AR 225 o i T A & %y 4+, Hancock (1985 ) f#i H Donovan
(1978) #1 Barnett (1980) B3 14 5% T A A F & BOAS " BE &, A 2H 48 T8 B0 H Y 1
W b T SR 5 R e A7 R B IR A I 72 7 Hh il o DR (s 8 A SR g A
WA CRRAT AL AR ) SR DR A I A 22 22 | BIVREE A <980 25 B3 30M 38 5 A7

DX 2 A IEA R AAEIEAR (S0 ROA) 09 R B AA R IGAR T A i, RMAE TR S HH X, m T 50
A

@B A5 AL 7T 78 4 iE (Van Leuvensteijn et al.,2007) , X Zk FH4RATHATRRAM S, THWHAAK, R
B (1) T AL EHEFATH; (2) AT,

®Boone 353 B 5% F RAXT A FEALAT I BT TENG E R T R H T, £ 224
R A GG4RAT o T AL4RAT AR EARATE XA T E 0 % — AN AR © AR E A7 ik (4o Bresnahan B A ) 42
FRARRT Y 0 H A, P-RABEA M H G A R T AR L0 09 T3 A AT 2, RAE SN F B4
FRHEBERTASFEMNE EHABEXAEATRAE () ZREXFTHRE BELELEFTHETRT
I () 3o I A, ZHARE S NERADL R RE I, 12 Amir(2003) 3£, &£ — T 44T, 5 5 RE Tht
5 B4 AL TR AR VG 5 (3) B 38 HOX FH B AR B 5 (4) '€ R LA AT 75 e AR EAZ B (Vives,2008) .
Rid  Boone $5H 7 LA R, RRAETELET &R E N £+ KT 2 FABE AR BRIE,

@7 Boone 4§ 3E A B A £ E B 40, b P B ARAT b 5E £3% 35 Boone #54069 5 — AR B R LA
MGk A FRE- A ERERE X —BAESPE LR, BA P BRITEEEEH ESRTIHLG &4
TERRKETES,
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B IAS T E I AE RN 5 FE R 2 25 | BIVAE 3R 230 2 v Ao Rl 3 AR I
WUAEFR (B0 I EA G a0 kg B, WA 7= e T A AR B R A Dk (FE ) 35 T 4R
T a3 Bl R AR I S R 1 n T AR AT IR

250 T 2006-2013 4 E AR AT AF SR AT BREK ) Ad 35 BiAS | JEHER) R DL iR AT
[i1] [F) b A5 1) 2R ( Shibor) Fn®,

K2 2006-2013 FE R ERITITFRFNE FHIE A E A (£15 . %)

s ad —
B | AR | e |0 shibor | BUBERA | BARG:
RSP R | PR | A v

2006 4 2.52 6.12 2.98? -0.46 -3.14 =i =i
2007 4 4.14 7.47 3.581 0.559 -3.889 N ik
2008 4 2.25 5.31 4.489 -2.239 | -0.821 =i il
2009 2.25 5.31 2.048 0.202 -3.262 FLON il
2010 & 2.75 5.81 2.597 0.153 -3.213 FLON k]
2011 % 3.5 6.56 4.908 —-1.408 | —1.652 =i i
2012 % 3 6 4.776 -1.776 | —1.224 | =i Vag:
2013 4 3 6.15 4.4 -1.4 -1.65 =i i

7 DR % 4 — 4 Shibor BT 39 3 ; QM 35 LA 45 2006 4 Shibor #AFEZ M 2006 410 A 12 B £
2006 4 12 A 31 B | R IEX — B 18] — 2 Shibor 314,

BRISER . —F 048 054 F R AWM ( http://data.bank.hexun.com) , — 4 # Shibor -F 34 #| Exfh
AR AT ) B Ak A 45 ) & B 36 (http ://www.shibor. org/shibor/web/ Dataservice ) # 2L 3% IR %-,

M 2 AT H,2006-2013 AF[8], BRI AR 2408 G, BERT BT HCH 7™ H b /\ 4R TE]

7 R4 B =4 4 TE DO E AN 50 5, o B A 7 0t

ity %52 IR IR, DHLIHCAR SR i 95 A S X BSOS AS R &, A R AS N T 58

AT B FEAAE A iy AR DE AN AU 2 M 507 o 7= 1 i, BT 5Bl A
Intc =0ty + 1,2'1 o, lnw, + 21 Bilnyi+% z z 5k,,?1n1vklnw,7,+% z z v Iny;Iny,+

k=1m=1 i=1 j=1

1 ;.
z Z pklnwklnyi+91trend+?92trend‘+ IZ A trend XInw, + 2 ¢ trendXIny, +&
c=1

(2)
(2) A e w y SRR EEA AN w0, w0, oy 53 IMRERSE & A T
AHIBTILAS v, v, ys v, 2 IRERAERR DR RN H | HAZ A5 7 | trend J&— 1> B [A]
I, TR R R S B R IR TR LR 1,
T X B UAS PR — A AR 29 5T T A% 1 S IR e P | AR B IS M DL R X kP
(Beattie and Taylor, 1985 ; Jorgenson, 1986) , “Aiii /& IR 2SR XS 72 (2) iahnan N 254,

304 4
1

OB FZEf v E A & HRA, 28§50 &2%3EF ,Shibor ER A & LFHA FTERE LT Rl
REEM TR L, NAZREARE, R THAROLERTHEL S REFHRELCKE S WiE, FH,
Shibor #4 3% Zh P HLA K, R 44 58 69 F) R 2AE 2 | AL R B K2 T H L, 40 2013 F 6 A P A&7 BT
Shibor #5+3h ,
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3 34 303
Zakzl ZZMFO ZZ(‘%FO
k=1 k=1 1i=1 k=1 m=1
BTSRRI AR 5 L PRl A o3 B 3 7m K
3

dtc u \ lc

me, = — = (B, + 271_,'+ 2pkl+§ltrend) X — (3)
9y, j=1 k=1 ¥y
dtc u . lc

me, =— = (B, + 272_/ + Zpl.-z + &otrend) X — (4)
9y, j=1 k=1 Y

N T RARESTUCSRA , AS SO A FBO S B AR B BR LY BT A AR | AT 957 5 22
FSZIR . FARLASAE DG DR (SUR) AT B (2) @, 13 B AH R A R BUS ARA TSR (3) Fl
(4) SRR B PR A

FIEFFF AN GEFCA WA Boone $8 LUK B B 5] T AL R 4RF1E B 52 (1) 2204

T T-1
Ins, =a+ D, B,dInme,+ Y, y.d +e (5)
=1 =1

T -1
Ins, = o+ z B.d,Inmc,+ z v,d, +e (6)
=1 t=1

(5) . (6) s, s, P HFRAFF GRG0 E, d, RIS R TR 0 1, 730
0, AR IEBAR AR 20 . % T T35 0 455 1 B A 7T BB f% A A e e T 22 00 ) SUSE
75 (GMM) fitiit Boone 5%, A FH 321 PR A A il J — A TURI A Je — 3000004 Oy T RLZ & A
T B9 AH4E (1997 -2011 4F) 73R BEEK I Boone 84X, WK 1 s,

Booned§ 4%
0.8
k. S 0000000 = B3k 7 3 Booneds £k
' —— B3 %Boones £
04F e
02 i
Ok L 1 | N
1995 2000 2005 2010 4

1 HEERITI 1997-2011 EEXTIHIER TR BERK A

ME T ATE Y, e R AF R ), B HE T 4, 19972011 4Fh EARAT AL T 3 1 2
BT, BT T 8 08 A S B R AR ATl B i 32 05
e

F PERITIMREENE “RREENER" B

Z AR H W TG A G ol 19 B 5E 7 (Boyd et al., 2006 ; Berger et al.,2009) , Z {&
A1 I S 7~ AR T b XU W T A B ARAT I B AR . (H Z (AL AR #K I OLS A3t

DA 5 & T ABAST FORA B H A3 2 B AR A B 42 8 OLS, 4¢ Van Leuvensteijn 5 (2007) ,12d F#
MATH AR BHOIERBOMBEETE AT R S FREMFM M= A RRAE T RE, B A STE R
TR AR K ] Y2 B ARAE AR AT HOR AR J 2K,
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g T AR R Has ) Z (8L 15 % De Nicold %5 (2004) B 7%, feilrfE—FAR T A [l
EEERNEITPAWIVAFCIEZ R

ROA,+E/TA,
" |ROA,-ROA, |
Herfr , ROA FoR B MR | E Fon BRI , TA Fom A MRATRYETE™ 1% Z 1 AeE
PefE bR L PP ERAT AL ASE S3a S A SC R, — R 5 i R RUE YA b S se SRR b A A2
PRI 0 Z (EFF AL IR I B — SR T REIR A IO TR AERRE P . Fang 2 (2011) YN TES,
SELTT A 2RO T, 7 25 R T BN AR E M S i T R AR E PR 2 (] i 22 B, AT TPk 2
HRREARRCR” , R AERCRT B, LA Z (EAE R DR A i B HLET 0 5 1 AT A
o TR S O BORAAR AL, A Rl R AR AR A TR Z fH, IRE &, =, ~
W I v AR B R B IR N IE 25 0 A, AR Ik e 22 AR AR P2l P 3% WD
v, ~N(0,07) ;5 IR FIHC EAR ORI N B IS A B, ~ N, ,07) o BERY
BOEN:

InZ=a,+ z o, lnw, + z Bilny[+% z z 5,ﬁmlnwklnwm+% z z ¥ lny,Iny,+

= k=1m=1 i J

it

3 4

1
Z 2 pkilnw,‘_]nyﬁ@,lrend+392trend2+]ngdppc+v—,u (7)

k=1 1i=1

EiXF AR (2) WAL BE—AF R T L FFIRERME S 1 Z (R A S 48 BRIk L) 4 I
AAS , IIHIEST 22005200, (1 FHBEDL AT R ARAG T #2 (7) , 45 8 e, , BN “ R JE AL
RO T HE AR T R AEROR Y AR SO AL, 43 S - R A B A ] A AR
Hl——Tee F1 Schmidt ( 1993 ) £ %Y ( & FR 1.893 B A1) DL Kz Cornwell %5 (1990) & AU ( ffj Fi
CSS90 FEHY ) | —ANFE I 2% [ 5 R0 455 8 ——Schmidt F1 Sickles ( 1984 ) #55 % ( & Fk SS84 #
ALY, — A B 2 RN AR Al ——Green (2005a) £ (7 FK TFE2005 #5744 ) | — > HSCREHLAL

Al ——Green (2005b ) B ( i FK TRE2005 FEA) | SEUFZE R L 3.
%3 FRE(T)HERIESTER
1.593 Ki7Y €SS90 KLY SS84 HERI | TFE2005 #5741 | TRE2005 71
- ~0.523" ~0.0740 ~1.152 “1152
Inp/_pk (-0.89) 0.10) 1.34) 1.43) ~1.780
0.584 0.276 1.633" 1.633°
Inpi_pk (0.95) (0.31) (1.75) (1.87) 2.389
. —2.407" —4.777° -3.461 ~3.4617 _
Indeposit (£4.60) (£5.09) (4.15) ™ (-4.45) 2.723
1714 2,743 1.543" 1.543°
Inoan (2.93) (2.91) (1.71) (1.84) 1.676
. 0.685 1.347" 0.571 0.571 Lol
noea (1.63) (2.33) (0.96) (1.03) :
-0.339° 0.431 0.326 0.326 B
Inobs «1.71) (0.86) (0.90) (0.97) 0.426
. -0.114 ~0.611" -0.338" ~0.338 " _
(Inpf_pk) C1.15) €5.72) 2.41) 2.58) 0.209
) 0.166 —0.440 " 0.115 0.115
(Inpl_pk) (1.20) 3.24) (0.63) (0.67) 0211
. ~0.000331 1.198" 0.322 0.322
Inpf_pkxlnpl_pk £0.00) (5.45) (1.10) (1.18) 0.0441
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(Inobs) 1.53) 0.70) C1.12) -1.20) 0.0113
‘ 0.413" 0.0518 0.218 0.218
IndepositxInloan (2.75) (0.33) (1.43) (1.53) 0.219
) 0.00454 0.0661 0.0966 0.0966
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‘ ~0.139" 0.0286 ~0.0671 ~0.0671 B
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~0.0258 —~0.00685 ~0.0792 ~0.0792
InloanxInobs 0.45) 0.08) 0.87) 0.93) -0.0643
0.213" ~0.0198 0.163 0.163
Inoeaxlnobs (4.25) 0.32) (2.41) (2.59) 0.178
A . 0.232 0.745 0.622°" 0.622°
Inpf"_pkXIndeposit (1.15) (3.22) (2.70) (2.90) 0.270
-0.378" -0.340 ~0.517° -0.517" _
Ing/_phkxlnloan C1.77) ©1.35) “1.89) 2.03) 0.414
A 0.0272 ~0.0602 ~0.0787 ~0.0787
Inp/_phkxinoea (0.18) 0.32) 0.42) 0.45) 0.190
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Inp/_phxInobs (0.75) 3.41) 0.82) 0.88) 0.0529
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0.508 0.571° 0.592° 0592
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(1) # &7 p<0.1, % £ p<0.05, ##x A p<0.01;(2) 35 T &4 t 48 (3) pf_pk.pl_pk 2 5 A F
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Inpl_pk .7 AH BA(pl) B A B (pk) J& BT 3,
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(Stiroh,2004) , A RHEFK LA I RAT ™ B M1 br . 5 B S B0™ 8O iR T
JRUBS: /N ik — 2 52, A S 43 WAL 4 4 ( Laeven and Levine, 2007 ) 45 2y 52 BRAR 7 KUK 19 4
PR, I ERAT RSB, 23 BT 48 B0 IR A A5 LU B s, AN B DY L R A 4R
FrldesE . MEAFE R BER T (BN b SR BT AT B FRR AT A RO, A
W R RS RATRRE PRI A AR 2 Y G R, BE W] BERIEAI G, RJE RAFIA T 17,
[ -t 2 e HEAR AT FOASE 5 W T REJR SAAH G, RORFETERE S R O R, Lid B 5t
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Inp = oty +a, Inbd+a, (Inbd ) * +a, Inta+a, Ineq_ta+aIndi+agInmpl+o, Incmo_gdp+agtrend+s
(8)
Inp =, +a, Inbl+a, ( Inbl ) *+a;Inta+a,Ineq_ta+asIndi+a Inrnpl+a, Incmu_gdp+agtrend+e
(9)

(8) . (9) A w AR FREALRCR” , bd A7 T Boone H5 B4 XS (], Fonfr ki L
AT 01 5 bl 2 53K Boone $8 B YA E, /R 63K T % BRI 01, A Boone $5%k
M I, 2 2% B3N T ) SR EMZ ARG R . [, B3R E STl ) 2 1)
A REAELEMAH B2 OE R AU 2543 CMM fhiTF =35 X R . AR Boone F5 441 T H AR 5
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Gyt oy T HAR R N T S AR, 8OA /8 1SSt i 3 71, 36 100 SR AT A E 7™ HE 20
Sxfl B R EEAT O T RAR R R O BUR BT A SO B2 R 1 RA T 584 AR [RE ™ 2, )
W T ERATA 2R 0 S S T e, O T LB 22 2 GMM BT AT 45 2R A AR A
P, 2 4 B T AEOR Bk — R A ) SRS

MR 4 WTE ), R R AR RO ), H A B B e AR 25 )L (B % R AR
M5 T 3 0 22 6] AR LS AR SO SR B 22 43 GMM B TI@ ) DA 22 4 GMM. A 7
Hansen—J SEHER) p (HF , N RAF T B E 6T 7, H p HEFH KT 0.1, WY
THAAREAM T AR 5IREZETAM I ; A Kleibergen—paap B KSR FH p HE, W

DHHAIE 2R 1- bl lé:ll%)‘\‘—ft—{&ié%f‘ﬁi)\
BB BN
— IR HAUK, AT 225 P A RE, — 2R RA R A AT ISR Z 3 hn PV, & A48 2
5 R fi AR
@F %2k, R 4 Rk 4 2SLS A 55 GMM BEA 3 i 69 25 3 A — 5, Rt i E45 59 T GMM AL
SRR
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F N0, B4 T AR g U A A By IR, TR B B R, PR SR GMM BB AR 2

E@ o]
x4 RITHH N EREEXRNTIESTE R
FEAOLS | BEEKOLS | A7 2SLS | BEEK2SLS | £k GMM | P¥3K GMM
5T BTy B Ry iy B
Inbd 0.963 ™ 2.585 " 2.514™
(4.59) (9.03) (8.13)
0.222 -2.181™ -1.607 "
Inbl
(1.39) 3.85) (-2.90)
2 1.237° 2.765 2.684
(Inbd) (1.12) (0.76) (0.84)
5 0.355 -3.754 -2.079
(Inbi) ~0.89) (0.975) (0.563)
Ineq_ta 0.113™ 0.171™ 0.0258 0.101™ 0.0269 0.107™
- (3.53) (5.39) (0.75) (2.72) (0.79) (2.57)
Inta -0.0884 -0.0232 -0.184™ -0.117™ -0.191™ -0.158 "
2.05) “0.55) 4.02) 2.29) 3.67) (-2.85)
Indi -0.0135 -0.0112 -0.0166 -0.0168 -0.0179 -0.0197
(-1.03) (=0.85) =1.23) =1.15) 1.11) (-1.24)
Inrmpl 0.0229 0.000164 0.0574™ 0.0247 0.0533™ 0.0371
(1.02) (0.01) (2.45) (0.98) (2.31) (1.58)
Inemo_gdp 0.671™ 0.681 ™ 0.646 " 0.732™ 0.647 0.725™
(23.21) (23.33) (21.69) (21.43) (28.18) (25.33)
wrend 0.257" 0.228 ™ 0.335"" 0.0424 0.334™ 0.113™
(17.25) (13.76) (18.84) (0.94) (18.25) (2.48)
-0.200 -0.982"
—eon 0.51) 2.78)
N 1155 1155 1154 1154 1154 1154
adj. R? 0.790 0.786 0.777 0.738 0.779 0.757
Anderson - Canoncal 66.628 50.197
correlation LM statistic ( 0.000) ( 0.000)
(p value)
Sargan slatistic ( p 10.600 16.212
value) (0.215) (0.207)
Kleibergen — paap rk 92.166 64.801
IM statistic (p value) (0.000) (0.000)
Hansen— ] statistic 9.809 12.392
(p value) (0.317) (0.256)

FEL (1) % A7 p<0.1, wx A7 p<0.05, wwx F & p<0.01;(2) &% &AM F @55 P oILA ( Goitii,
GMM AL 53 B AT AR BN 40T 2518
F— MY 5REMERN CRMM TR, CMM Al 17T LT
FEOAIE(2.514) , GEaTiT LRI 1 RECH 5L (-1.607) , R 01 5888 1 59 ¢ R AK
TR 2R
5 AT LT ) SRR E ARG, TR ) LT 8 SREMEEA L,
FEX T Boone T8EXHY RECH IE AR LT ) 5 REIERCR” B, B
E AT LT 0 550 WA ST 89 Boone FELHY RECH 7, AR )
LT 5 R IERCR” ARG R E ST LT 1 SRRGEEEAR G TTRERY

127



I@4a I F.PERFLTHHEREELZFRL

ff R ARA TALA FE BT 3 T 3 0 B < Fr/r AU (B 2, R A 382 &5 1 HL
PR RS S P s THARA T UM TE AT 3 b i S AR R A 7 R B RORTAS RE 817 4T,
FH MRS S L, e G TR E

5= AT S 18R I e AN SRR R ER N R AR B 2, 10 B A A3 1] v [ 4R
i SREEAFEIELEXR,

SV, TR AR TR S . SR 4 W E R, RETEAET b, 1 R AERGT , HL
FEGROEAERCR” W AU, I SR M W IEAH K

S I BB T S & e SARATRRE ARG, X5 — S AN EUARAT, S R T
] A b ™ HORARA T Y TR R B AR B R A BRI 22 I BR AT Rl LG AR A R R 5 — L
A AT B KRR AT 0 R LT 1 AT AR AT 3 R AS L % R BT T 9% 4, ARAT R A
KKESS, FEURITATRE . BRAFRAT PRI, AN PR A 62 M) 22 | 1238 o B8 3R A5 2R
FERJBALSS X B, WA T I 09 & s SR TR e A8 A BAR I KR

UEAN, 0 T BB ZEE AR f M AR SR U R B AG B8 . — S FH Y- oo AR R PR A R
AP AR R . 1995-2012 A E 16 KDL RAT (45 5 REGSRITM TSI 11 K
4 E PRy TRV AR AT ) VR AR R R RE By ask R AN 7 12, 43 B v BV R AT b A7 Dk T 3 1
M 1 SRGEMERC R ; A H B 4048 200 Boone $8%k, BRTIT Y 148 b5 R H 9448 4L
Gh HA S AR AL o3 RE AEROR” SR B M DG FR o = IR FHXURS: 1 & (1Y)
ROAD fEMFEMEIR bR, 0T e 57 0¥ 113 B A Boone F8 82 M AY R . IUJE4) 1995-2001
4F2002-2008 4 ,2009-2012 4F = A~Bf Be 4y At i ARG T 3% E i ) 5 “ R R Rk
B ZAIMRR . ANE R PR A5, # T LIS SR S5 8 .

.4k

AL 1995-2012 475 H R KB b D932 5 1Y 141 FARAT Y A -l T A B R AR | 422
PR T T 5 00 A T S A KT 3, a3 i T RN ] v AR ATl AR BT R
1378 Boone 85X, F HAE AT T3 4645 ; XA Fang 55 (2011) M58, R HIBENLETTE T
TR ERAT AL B B HERCR T W AR R AT IR e M e A, e A 255 GMM. J7 Al
TP ERA T A BT BT 00 5 RO AERCR” Z MR R (1) HER
Il AT BT 3 A B 2 5 bt g i g AR % i g 7.
X EIATH AR 3, T ERAT L SR i TR, 3 B Al 9% 4 7 SR R
RN T RAE ] S AR 5, EARAEAE R A ] B T 9 AT S 1 A e T8 il 42 R
TE 5 RN A EROC R, RS T RA7 K e e BEAR T ARAT WL AR 3T 2 L
W01, WRKINF B SRR A O, Bk 3 i 3 k2 20 T B A peati 3 1
T3 0 22 BEAT S i /N R 3, (2) BEARHIT) rh AR ATl 1) T 3 0 2 ORGSR
X — m P IRATOR 35 = A i AR AT M — 1R AR A5 A O R RS AT W JE U] T
Yy 1 BZSEARAR , (B A4 RWr BTt JoMA 18, Schaeck Fl Cihak (2008 ) X H1 EIARA Tl 7
%7118 11 Boone $EEUFIAEATHI T X FERY L8, XTI AY i BEA W FP AT e, —J2& b AR A7 Y

DR i e 84 ROA:ﬂ,it—’n\ﬁfaﬁ: ROA #9474 %
a(ROA)

128



‘%’ V‘%’f%é 2016 4F55 1 1)

ORI , AN B ARl e s s B T BRSOV s I S . (3) Arakiti g i
Yy SR EVES OSBRI 0 SRR PR IEARSG . X RRE P Bk, — ML
ARG AR TERAT B R BT AR TR E s AR 7 b i 2t
T HTELE R, IR B2 T BEE , NITTAH TAE . 2008 4F 4840 T 58 [ i3S A5 0211
A BT KGR, RIEWIE . SRTITAS SCH SEUEAN AT 15 Z A S i 2508, Al BEAY i e
i s LT 0 B M TR T G (EL el R R 1 BRAD BE AR T BE AN B R T e
P L i 3 1 A Ve s T e A7 3 LT 3 0 ok T RAT AR I 9
K EERATH L RRIMTANGERE” B9 2058, SH MBS ShL, & A Hifa e v, (4) Bpr B
EHAT G & B SRATRER A, JENTET i ERAT AL E b THPURT I, 7™ 5 AR
TAHEDERZE TR ASTT 1 A Sl E BRAT Bk e &, e B TSI E P & 55
AT, AR TR AR E

Xt H AT EERAT o i, — 7 R A AR T AR, R R A SR R A e i 4
&, BEARAE ST 5 L3 0y R G A oA Bl 3 g o B ERA Tl O B B, fe E R AR T
Gy SARAT L DR A JE 53— T, ISR ARATT Ml PR S AP A AR RSt X < R T 9 0
PR PR BT GEAS | 3 R TA] 58 A LA 22 Mo Xk A < Rll , DT 3 >3 ARG v AR AT ol 9 7l
%71,

SEH
LPRIGETL, 2012 ( R ERAT AL 524 SHRATROR R WIF) , (B ) 4 2 191,
2. WML 2011 CRATMEAR S84 SR RS EIRTE) | (IR PR A RIF e ) 26 5 19
3.0EEE, 2012 (P EBRAT LSS S SRE X RPITT) (Rl EE 558 25 3 .
45095 I 2008 : (R e RO M H ORI ——LAR I o [ 5 1 0 v e KB R ) |, (b el A2
ESE AN
S ATFLAR, 2010, € R AL T 5355 6 S HIE ST Breshanan J0FH9E) | CHOMBEH SAFER) 36 4 0],
6.4 [ HE 2 R T AR AT, 2009 « € H VA 5 110 5 5 A R e K NGB B e L A A i KA A 415 o 1) B
ZEE) (MABFFEY S 3 ],
7R 2005 : (BRI BUGE 5 4 R E ——rh B AT 45 F 8 5T B BOR M ), (A BB ST ) 56 8
8. Z 5 KRB , 2001 - T E BV ARTT L 354548 BCRMBTRL) (& TR 5 4 191,
9. FAHT BT, 2010 C H Rl B MPARS T S A o LR ARG YRR ) (A rliad ) 5 12 H,
10.REKTZ JTFF,2006 : (GRATSE S SERAT AR E DT FORIT)  (EFR S RATFE) 25 7 3.
LLARARAE DR, 2012 (R AT Ik 55 4 B BE B BE 43 BT ——F& T P-R BLALRURI R34k ) | (W 52 B
VTR
12,808,201 (P E B RAT T 53 0y SR R HARRIEL) , (W 28mF58) 55 3 1.
138/, 2012: (R fEAL O TR R R e ) , (S RTFE) 26 9 .
14.Allen, F. ,and D.Gale.2004.“ Financial Intermediaries and Markets.” Econometrica 72(4) :1023-1061.
15.Allen, F. ;and D.Gale.2000.Comparing Financial Systems.Cambridge ,MA; MIT Press.
16.Amir, R.2003.“Market Structure, Scale Economies and Industry Performance.” Core Discussion Paper 65.

17.Barnett, W.A.1980.“Economic Monetary Aggregates an Application of Index Number and Aggregation Theory.”
Journal of Econometrics 14(1) ;11-438.

18.Beattie, B.R.,and C.R.Taylor,1985.The Economics of Production.New York : Wiley.

19.Beck, T., A.Demirgiic—Kunt , and R.Levine.2006.“ Bank Concentration, Competition,and Crises: First Results.”

QAT TG K FFRRLHRBATRN TR N, —RBEN TR AL EN 2L ST H h 5
L FRA) 45 A TR AR L R 39 A 0 HEUMEAT A
129



I@4a I F.PERFLTHHEREELZFRL

Journal of Banking and Finance 30(5) ;1581-1603.

20.Beck,T.,0.De Jonghe,and G.Schepens.2013.“ Bank Competition and Stability; Cross—Country Heterogeneity.”
Journal of Financial Intermediation 22(2) ;218-244.

21.Beck,T.2008.“ Bank Competition and Financial Stability; Friends or Foes?” The World Bank Working Paper
4656.

22.Berger, A., L.Klapper, and R.T. Ariss.2009. “ Bank Compelition and Financial Stability.” Journal of Financial
Services Research 35(2) :99-118.

23.Boone, J.2008.“ A New Way to Measure Competition.” The Economic Journal 118(531) :1245-1261.

24.Boone, J. ,R.Griffith ,and R.Harrison.2005.“Measuring Compelition.” AIM Research Working Papers 022.

25.Boone, J. ,and M. Van Leuvensteijn.2010. “ Measuring Competition Using the Profit Elaslicity; American Sugar
Industry, 1890-1914.” CEPR Discussion Paper 8159.

26.Boyd,J.,and G.De Nicols.2005. “ The Theory of Bank Risk Taking Revisited.” Journal of Finance 60(3) :
1329-1343.

27.Boyd, J., G.De Nicol6, and A. Jalal. 2006. “ Bank Risk Taking and Competition Revisited: New Theory and
Evidence.” IMF Working Paper 297.

28.Bresnahan, T.F.1982.“ The Oligopoly Solution Concept Is Identified.” Economics Letters 10(1-2) ; 87-92.

29.Bresnahan, T. F. 1989. “ Empirical Studies of Industries with Market Power.” In Handbook of Industrial
Organization.Volume 2 of Handbook in Economics,edited by R.Schmalensee and R.D.Willig, chapter 17,1011-
1057. Amsterdam : Elsevier Science Pub Co.

30.Bushman, R.,B.Hendricks,and C.Williams.2013.“Perceived Bank Competition: Operational Decision—Making
and Bank Stability.” University of North Carolina—Chapel Hill Working Paper, http://papers. ssrn. com/sol3/
Delivery.cfm? abstract id=2196590.

31.Cornwell , C., P.Schmidt, and R.C. Sickles. 1990. “ Production Frontiers with Cross—sectional and Time—series
Variation in Efficiency Level.” Journal of Econometrics 46(1-2) : 185-200.

32.Das,U.S.,J.Fiechter, and T.Sun.2013.China’ s Road to Greater Financial Stability: Some Policy Perspectives.
Washington D.C.: International Monetary Fund.

33.De Nicolé, G., P. Bartholomew, J. Zaman, and M. Zephirin. 2004. “ Bank Consolidation, Internationalization and
Conglomeration: Trends and Implications for Financial Risk.” Financial Markets, Institutions and Instruments
13(4) . 173-217.

34.Donovan,D.]J.1978. “ Modeling the Demand for Liquid Assets: An Application to Canada.” TMF Staff Papers
25(4) : 676-704.

35.Fang,Y.,l.Hasan,and K.Marton.2011.“ How Institutions Affect Bank Risk; Evidence from a Natural Experiment
in Transition Economies.” Paper Sessions, FMA Annual Meeting Program.

36.Goldberg,L.G. ,and A.Rai.1996.“ The Structure—Performance Relationship for European Banking.” Journal of
Banking and Finance 20(4) ; 745-771.

37.Greene ,W.2005a. “ Fixed and Random Effects in Stochastic Frontier Models.” Journal of Productivity Analysis
23(1): 7-32.

38.Greene , W.2005b. “ Reconsidering Heterogeneily in Panel Data Estimators of the Stochastic Frontier Model.”
Journal of Econometrics 126(2) ; 269-303.

39.Hancock, D. 1985. “ The Financial Firm; Production with Monetary and Non — Monetary Goods.” Journal of
Political Economy 93(5) : 859-880.

40.Hauswald,R., and R.Marquez.2006. “ Competition and Strategic Information Acquisition in Credit Markets.’
Review of Financial Studies 19(3) ; 967-1000.

41.Iwata, G.1974.“ Measurement of Conjectural Variations in Oligopoly.” Econometrica 42(5) : 947-966.

42 . Jorgenson,D. W.1986. “ Econometric Methods for Modeling Producer Behavior.” Tn Handbook of Econometrics.
Vol.3, edited by Zvi Griliches and Michael D.Intriligator,1841-1915. Amsterdam; North—Holland.

43.Keeley, M. C. 1990. “ Deposit Insurance, Risk, and Market Power in Banking.” American Economic Review
80(5) : 1183-1200.

44.1au,1..1982.“ On Identifying the Degree of Competitiveness from Industry Price and Output Data.” Economics
Letters 10(1-2) : 93-99.

45.Leaven,L.,and R.Levine.2007.“Ts There a Diversification Discount in Financial Conglomerates?” Journal of

130

)



{6’ V‘%‘i%“é 2016 4F55 1 1)

Financial Economics 85(2) : 331-367.

46.Lee,Y.H., and P. Schmidt.1993.“ A Production Frontier Model with Flexible Temporal Variation in Technical
Efficiency.” In The Measurement of Productive Efficiency: Techniques and Applications. Edited by H.O.Fried and
S.S.Schmidt, 237-255.0xford U.K. :Oxford University Press.

47.Marcus, A.J.1984.“ Deregulation and Bank Financial Policy.” Journal of Banking and Finance 8(4) : 557-565.

48.Panzar,]., and J.Rosse. 1987. “ Testing for Monopoly Equilibrium.” Journal of Industrial Economics 35 (4) :
443-456.

49.Repullo, R.2004. “ Capital Requirements, Market Power, and Risk —Taking in Banking.” Journal of Financial
Intermediation 13(2) : 156-182.

50.Schaeck, K., and M. Cihak.2008. “ How Does Compelition Affect Efficiency and Soundness in Banking? New
Empirical Evidence.” ECB Working Paper Series 932.

51.Schmidt, P., and R.C.Sickles. 1984. “ Production Frontiers and Panel Data.” Journal of Business & Economic
Statistics 2(4) : 367-374.

52.Stiroh , K.J.2004. “ Diversification in Banking: Is Noninterest Income the Answer?” Journal of Money ,Credit and
Banking 36(5) . 853-882.

53.Van Leuvensteijn, M., C.Kok—Sgrensen, J.A.Bikker,and A.Van Rixtel.2013.* Impact of Bank Competition on the
Interest Rate Pass—through in the Euro Area.” Applied Economics 45(11) . 1359—-1380.

54.Van Leuvensteijn, M., J. A. Bikker, A. Van Rixtel, and C.Kok—Sgrensen.2007.“ A New Approach to Measuring
Competition in the Loan Markets of the Euro Area.” CEI Working Paper Series 6.

55.Vives, X.2008.“Innovation and Competitive Pressure.” Journal of Industrial Economics 56(3) : 419-469.

56.Xu, B., A.V.Rixtel, and M.V.Leuvensleijn.2014. “ Measuring Bank Competition in China; A Comparison of
New versus Conventional Approaches Applied to T.oan Markets.” Banco de Espana Working Paper 1404.

Research on the Nexus between Banking Market Power and
Banking Stability in China: Based on Boone Indicator
Wang Guohong' and Wang Qing’

(1:Research Center of Hubei Financial Development and Financial Security ;2 ; Institute of
Chinese Finance Studies,Southwestern University of Finance and Economics)
Abstract; The nexus between the market power and the stability of the banking market is a
pending academia problem.Based on the “market power state dependency” hypothesis , this paper
attempts to investigate the nexus between the market power and the stability of the Chinese deposit
and loan markets. Using the unbalanced panel data of 141 banks operating in Chinese mainland
from 1995 to 2012, this paper calculates the Boone indicator of the Chinese deposit and loan
market which is used as indicator of market power during the sample period using translog cost
function; then using the stochastic frontier approach to calculate the Chinese Banking “stability
inefficiency” which is used as the reverse indicator of banking stability; finally using difference
GMM method to estimate the nexus between market power and stability in Chinese deposit and loan
markets. This paper shows that; (1) Chinese deposit and loan markets have different market
power,and loan market power is higher than the deposit market power. (2) Chinese banking
market shows a rising trend during the sample period. ( 3) This Research supports the “market
power state dependency” hypothesis—the nexus is negative in the deposit market ,otherwise in the
loan market. (4) Nowadays, the relationship between the development of the capital market and

banking stability is negative.
Keywords: Banking Market Power, Banking Stability , Boone Indicator
JEL Classification: D4,G2,L1
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