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A LAk, & Rl fE LAY & A0 R A0 B AR AT 5 AN & AR B B OB A% ( Bordo et
al.,2001) ., [ 1970 FFACHEIILIK , 2 BRE A 93 M EZE MM X &4 T 112 1 R G E R TT
fEHL, 46 A EIZKFHLIX & A T 51 Bl fEHLAY I 5% ( Caprio and Klingebiel ,2002) . M F-1%
B kE, T LR P B 295 GDP 1 20% ,2008 4FE & Rl ALEY S B e R
ik GDP 1) 25% (Laeven and Valencia,2010) , & 1 Bl & F2 5 4 filt vl 37 R0 5044 4 il
KR, EBUFIBA T BB A ILTH, LR SRR AT S R 25 A0 it
B EHLERA TR PR SZ 4 M1, Honohan F1 Klingebiel (2003) X 4Bk 40 R AT fa L AT &
B, BURFRCBIRCAS 5 GDP RY3(EZ) 12.8% , Hp KB E R A & Y 14.3% .9 FERITRENL

WA A B K FZFFR, B, 200433, B F 45 4 : yexu@ fudan.edu.on; X 20 % ) 5 2 X F 2%
%, R 4 AL 200433, ¥, F 13 44 : hzliu@ fudan.edu.cn

AXFHBEROARHAFA LB ERD “EHNANERERARBERLZLERERNE 7 (R A %5,
71673049) Fo“ ¥ B 35 BUTF R FT T S 5 EM AL RICLEAE" (A B %5 .71473041) 09 K 8h . VE& Bt
T FAGAGIE R E LRE, S AL A,

A F AR BT 2 Fe 2 A AL B 20 5 51 35 1945-1971 4= 1880-1913 4,

Q@7 & EAAFFE 2008 F 2 AT 69 4Bk AL,

B 2008 F2 ke Ly o B R BT AR BT A EAT S B GDP 49 24% 123k & T R w ik ik 6y
BTy KB AT G301 R F 0 R4 LHFF, R A ABMBUR KLY & GDP 4 5% &K T
P & e Lt A8 B KT ( Laeven and Valencia,2010) .
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1) 3 i 5 R R v A2 0 s NN ) 4R T B A5t 05 G0 B R W A Bl T
ST VR BE TR AE 7 PR B (BT IS AR 2 S A | 9 A () 225 e AN B 1 B T} 45
THIRCEIK (Reinhart and Rogoff,2009) o AR, A PFAG BUR AT ERA Tl (4 FE LR 1 AR
TETERLB AR R 7 7R BRI b, 8 7K (2006 ) DA Sk BURF 22 7 4R 17 5K Bh BT € 9% U8 Fn 4l
S EH AR Z A A TR IMF 32 3 5 T fa AL 300 58 AR 114 ¥ (i 3 AU T BRORT B 42 R bl
X (Hoelscher and Ingves,2006) @, HRiMi , MIBURFSRCBE B AR 25 ¥4 5K AS R KB AIL TR T 1 7%
A B K25 (Veronesi and Zingales, 2010 ; Bhattacharya and Nyborg,2012) , 4l Honohan
I Klingebiel (2003) By i#5 FEHF 53R A, Jo2& 4 (blanket) i & 4B 08 T LU 30 P S0 = HY
Wy BetE T o i 95 N 21 IR TR 96 25 2 285 1 0 1 BURF I A B 0
FEH EARA TR R b, RIS A R A T B B AR Pl 7, HAT) BB 4R 45 < TE W " I &8 16 8, 1M
AR B SEE R, X 5 v [ B R E AR AT R AR Y B R B U AN R (R
& Aa4E,2008) , TEIEF-56 2 B FRAPERBS U T BUNA « 55" SiahbL4E & BAA BT 095 H
FE, DL A 7l A SR ( contingent bailout) TEAFIE ST, BUR B R 1 A B
T AR A ARAT Y 29 U DL R )5 bk S S S AL . N, S A AT B AR
FAE T ARV, Hoids LM AR b T8 /K V- 85 47 B B, 3 Ty i e i pIL =5 1
552 TR WU BN L EA T B 0% S P T 00 ke G e S B T @ | 3 7 S 5K LA AR A T T
A RE ) BT ARV A8 0y B A ARAT B 4288 ) FBOURT et S B T A [l #4 ) 1) 92 i A
PRSI EE . Be FRYF, 24 LA ids 2930 00 B2 [ A B4 T 19 B AR XU RS I, B Bk
SR T A ik e A R R AT O T 29 MR T T BUR RO A KA T S SR R
PR A B AT 19 T 3 29 3R T BUR 2 K7 3 B A ARA T 3B 2938 S L1 6 2 M %
O3 FE FLBE 7 BOB VS 2 RE AR TR 261 55 (i 1) BB A A2
R T 200 T ESORE X A AR A T A 2R 108 RS, 75 2 5 HE Bt sk B e ) =2 1) 1) 80 285 0 i A DG 56
R ARSI B ARAT HERRE ) AU v 78 R B BE )[R AT 3h AR BEAILIE 20 im0 O A S5 1k
BRI 1 G XN AR AR AT 1 U IR 28, A KSR i BURF TR i H AR SRR T 19 e P R
Ji o BSEAG R FEAZIRANT . (1) 7EBA BUN BB SE SR ARITIE T, B BRAT LUHBE
P E R BRFEAT 58 55 A, H oK Hh A ARAT B 0 R A AT A 5 (2) S A RAT 1Y 2 i
K TN ACER  BUMRE g,(g, € [0,1]) B389 [RI GDP X A HAT E4T $e By ( 54
fih 2 W SR B TR ) | LASR e [ A R AT O P AV A2 B ) M BRI 29 U 5 (3) A [ A 4R
IR R /D T HAS S I E I AT BNR oK i A AT 09 U A9 E% 5 (4) 24
A ERAT B T i 2R AN T 4 T Y BRURE S 2L K- B AT AR eR RO R B SR R BUR
Btk B s g, KR ERAL, REBUR 2= /006 2 K L6l GDP T A 4R AT R, A fig ks =
T 5 LA MR A I A 25 2 B LAY, TR B IS R k) LI 1 (AR 758 . © AR SO RUA 11y i —
AR 20 90 T E BUR T A AR AT T 3 29 ME R A0 2 K- BUX ], AT BRI, B /o T B
JF F18) DRI Qi G- s (AR I A8 H A sl L J& T BUR I e 30 05 8, AR R AT 35, 202 Al

DAMIRF R ATL R T A mk Ik 2 TA 60 W Bk S0 M B | 646 BUR MR AT 8032 P ARAT 15
AW RSB I R B R RA A B R,
@5 B BRI R E IR X TR 2k
@I I BRI T 5 A 4 X L6 B R R R R 6 B R R 58 B S I RS X
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ARSCHBRTTER AL 5 IS 2 T BUR XS A RAT AR FR A KR 25 2 5 H R R
B By sh 28 i R DEBCOCZR o LAY SRR RS 6 T e I B P A 7 S i 2 45 HE B B
IR A A R E AT, SA SO A HE R A TR ] AR 2R g g Al A
RS T U A ARA TR JR 1Y R MR B R R S AR Bl # . BT 1988-2016 4 [B] Y [
AHATH A EUR R B GDP Y, ARSI T T BUM X EARITIR R AR S
SRR Z B R . BRI RIE AR TR 2 MR 2 5k 4 LAy i
Yy 22 0 UM T A R AT AR R 1 KU 75 22 DX [i) B ( S0 [0 A R AT 1) T 8 12 249 A R 4 il 7
0.40%F01 0.92% 2 6] ) @, W44 75 SC_ERE, BUR 2 7508 10.08% ~12.57% 1 GDP I T [
AERATR , A REW ORI S 2k G R XU AR 2 o VAL 45 (2012) W ZEARA T 55 7 A B b
VLB BHEIIE R T R BUR B R B A g R4 58 P A (B T o 55 I B S AR R Al AT T ok
W 2% FEEUR XU 25 2 S LTS AE R BE iy 28 ) BBl g Bk e, 52 AR,
A SC[AIIRERA T F A2 RE ) FNEOR R BE AT 1 ShASREALEZ i, 25 fhi it 1 BUM X A
BRAT A ZR 0 XU 25 2 5 L BRI R 1 W B S DL E R &R

o LR P A | AR S AR AT M A SR B SR ) i LA AR I AN ] A DG SRR X 4 O
S AVERAT IR AT AT T 20755 DO BUR RO AT R 7 2R ORI 0 RN T A A
T3 1) B RNE | BURE 5 S B A A AL E 5 i S i R A7 3 o a3 23 ST Ry B
BN T ARAT ML A BT B 38 43855 ( Gropp et al. ,2011) 554k T R 25 M1 T B 20
WA (Dam and Koetter,2012) , 51 %& T 47k £E {414 9 38 78 XU B i [5] ( Fahri and Tirole,2012) , &
7, WA R & T ARAT RV R (B, 31X A B T 20 SRR AT B O XU 7R H BT 1] (Mehran and
Thakor,2011) . FEBURIT BT A4 € RIIHLA b, SCHRT 2 WF5E 1 BOR RO AR A 74T 2 52 T
(Brei et al.,2011 ;Harris et al.,2013) , DA S i3 % 1 H Atk B F B BORCR L8 ( Bhattacharya and
Nyborg,2012 ; Philippon and Schnabl,2013) ,

IR AT SCE 2RO 58 Z AR B 4t 4y S A TH I B 5 =300 24 oAl 1B
JEEXF A BRAT 1A R B V- S OB R ) 5 50 DU Ay RS T BUR R4S I B B B e Bl 0 | = J]
7 R e S AR Bl S R4 G A AT I R B B R L R SO AT HE T A R
IR 2 A U B AR T R I ] 3L

DAFE AL BRI REAR LA F)
Q& FAREH A
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— VRBISEM R AT RE

B A0 JEARU: . 76 B ML ZI 8 AT 4R T B B2 RE T (B8 70l FIEOR 1 76 KB g
(VL GDP M) BYETE T, SR 8 SR AT 13 LR A B 5 L9 MR | i & 2 n B B RAT %
FEMEAR T HA S M E R, )5 & Fon BA BRITHEBES ) (B EA S IT % =M E
AU PR RIS ) AT 653 550 (B A 6 5 > A AR A7 1 33 293 v T U 25 K F I
Vo Ml A SEORT ) s s B0 ¥ 40, BRSO 1 A AR A T 1) T 29 M AN v T L XU 7 2K
SET I HTARE T e SR (IR R

(—) EARERLE

WM, FIN, 3R ¢ BF (e e [0,T]) B9 EA RT3 B MBOM ISR BIBE )T, &
11 BRI B L AT A B2 5

dM, =, M, dt+o M ,dW,
{ dN, =, N, di+o,N,dW, (D)

K (D)W o, Flo, 20 B A ARA T P 8 R GDP 3 3 ) S sl QD A9l 3 e W, ~
N(O,t) 0 T B g B A ERAT 5 M (A0 GDP 1 REHLIE ShAL AL o A2

2
ag ~
MT:M,exp{[Ml_ZI)ATMIAWT} =Me” "7
> (2)
0-2
-

NT:N,exp{ (M ; )AT+02AWT} = Ne”22"

2 2
B MZM,eXp{[,uI—O;JAT} ,N:N,exp{[ﬂz_(’ﬂw} R A T T

I, A AT T I PR RE e M+, N, P M, FOR A BT L ERETT 2N,
TR BUMTERRE KUK 25 20T i Bt R B RS s T | g, 22010 T SBOURT T B R AT R B ke Bl
He 1o ANWHBE T I a5 0 [ A AR AT (01 95 BB (O Ry 2458 95 A0 ) i Dy, D T B 32 249 g o6
PD,=P(M,+g,N,<D,) X (2)1CAH .

PD,=P(Me" " +g,Ne”*"7<D), ) (3)
1 2R B BRI 0

2

T ~ 1+%A T+aAW, (4)

AR (4,3 HM T

2 2

~( o ~f o,
D,—M 1+?AT -g,N 1+?’AT

(MO']+gTNO'2)\/ﬁ
XL @ () FoRMRUEIERS BB A0 R AL, Y BUMN AT AR AT B9 AU 25 20K -0 p B,

PD,=® (5)

OB A AT = ¥ ik Ae GDP 3Gk Bp 3t M, Fo N, 5 3 BT £ 5,
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i PD,<p R BUG BRI R g, @

D, [(o 2
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=_', e [(:U'I_P-Z) —%(U%—Ug) ] ar o, Tt 2 2
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> (6)
(H";AT] to, @7 (3) /BT

(Z) B ERERLEH
20 R EA AT A 4268 ) F1EURN AR R RE ) 32 21 AH [ 4 94 52 7 1 B3 (B 2
HEAIEASE) XA Bl T (T A AR TR 28 4 R G SR A IBORS Bk SR By FE ), (R 545 B0 S S A
o BETH, TR (1) VLS R TIN NMEIE
dM, = M, dt+o M, dW |,
{dN, =, N, di+a,N, [pdW,,+(1-p) dW,, ] (7)
L (7) W, W, A B ST bR LR AR, Hpl <1, X (7) B EARIT =M EN
Hi W, 9Kl , T GDP 343ty W, F1 W, 3K 8l , T S B0 3 IE A OC @ R4 dW,, =pdW, +
(1-p) dW,,, i Back (2010) HIH 23 FE® , H E(dW,,dW,,) =pt , i (7) BB LA L L5
(R BERLIL
dM, =, M, di+o M ,dW,,
{dN[ =u,N,dt+o,N,dW,, (8)
5520(5) (e T D EAHARL , 45 A AR A7 14 30 5 29 A%

2 2

PD, :P{ ':M(l +21AT) +gTN(1 +22AT) :' +(Mo AW, +g,No,AW,,) <DT} (9)

A5 & Y, = ]WUIAWIT + grﬁazAWw, HEWM®BE EQ,)=0 M) 2% DY, =

(]1720'T+Nza'zgi+2m0'10'2ng) AT PIEZS AT 80CA

N N
D,=| M| 1+—AT | +g;N| 1+—AT
PD, =@ 2 2 (10)

T

\/( ]lwfza'T+N20'ig2T+2]/l\4/Na'la'2ng) AT
AR, Y p=10F,(10) KB RHK(S) , BEEFRITH TS LAHER PD, & BUF R
KBNETT g, MIUPREL, Y EAA AT LE AR PD, /INT BUN SR L p i, Xk 74
LT g, B—TC _IRASEK,
A, gr=2A,g,+A,=0 (11)

o

2 2 2 2
L (1) H. 4, =N HH;ATJ —dﬁ‘l(p)zcrﬁAT} s A, = [DT—M(HZ‘AT”N (1+22ATJ +

OABKAEP o, FH Bt ik H TEARE R Z
Q@A R R4 (2006) A4RAT 3 & Bl 41 GDP 49 )b EAE A 2 2 m A R AK-F 4547, 2 A @M T
1979-2003 SF A & @k X B3t 27 K ey Hrh , AN AR ZFIEKALALFH EQT R,
(22 3 A mh 2 — 27 4 % #2 (one—dimensional Lévy Theorm) ,
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The Government’ s Risk Tolerance for State—owned Banking
System and Its Implicit Bailout Pressure
Xu Youchuan and Liu Hongzhong
(School of Economics, Fudan University)

Abstract: This paper models the dynamic evolution and matching relationship between the
government’ s risk tolerance for state—owned banking system and its implicit bailout pressure, and
empirically estimates the government’ s implicit bailout pressure conditions from 1989 to 2016.If
we refer to the historical default data of S&P global financial institutions to set the government’ s
risk tolerance interval for state—owned banking system, the government has to use10.08 percent to
12.57 percent of GDP, on average, to bail state—owned banking system in order to maintain the
similar risk status with global counterparts.The paper also reports in detail the time series of the
government’ s implicit bailout pressures under different risk tolerances and supervision targets, and
reveals their “ periodic” characteristics and trends at the stage of enterprise — like operation,
commercialization restructuring, joint —stock reform. In addition, we combine the institutional
backgrounds and bank characteristics in each stage to speculatively explain the aforementioned
phenomena.

Keywords: State — owned Banking System, Risk Tolerance, Bank Bailout, Implicit Bailout
Pressure
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