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RRARAT HFE A I ME 18.1% 3K, A% O — B AN 1.81 447G 1 5 4% vl RRARAT 76 I 4 e 51 &
T, Bl — R BT ARIE K AR 133.9%, AHEL AR 1] EARAT B A AR 78 11.58 4270, 3% 6f B A 5 5 1) Il
HRAT B S0 0 M 7 S Xl 5 i HE OS] RE IR T R T TR R s — 5 T, A% D — R ARTE IR
PR F Hh BCEE B i, A 7R A% O AN AR TR A G VR S — U T, R R A [ M R LA
T 3 4% 33 M e g5 5 TE i, AR AT PR SR A Fe A% O R AR T S AR B @S AT BRI IR . 25 BT
W REANR R T R TR R, T FHRITRALE AL M, W58 T A% O B A Fe 50 FE,
MG FE Tt T HRAT A KU (1 S B g, SEBIL T 98 AR 78 A 109 7K 1 B AR A e A%

3 AN R MG SN . S AT IR S T A O T ) R AR AT B AR e I AR ARAE T, (HL
B 15 RATAT N Z 8 B 6 R T g T E (T B 2R M 6 o AR IR AR SO 3, R AT IR B AL & W
AT, MR R AL AT AR R R o ARSI X il SN, A BRI AN 6 H R
BARATII R AR . £ 1 FISHMFN OG5 R TR 3. 55 Hn@RAT RS R ) T4 7
TEARTIRIAA L, 6 G IF BEARAT 2 A FIRFAE o DL— G 98 ARG K6 Crer) FIZ O — R ARG K%
Ceter) MM R BRI, sup6 M REUER G0 BAN R, (8 f . X — RIVRIE T Rt 3, Hon
T VPR R AT B ARAT NG TN o 5 2 i RRAR AT AT AR A R ) RSB B AR AR 7S, 1T
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6 2 VA 55 R AT 1) BE AR 78RR A B 3 2O B X R B M 2 RONL ) A AR T B RORE, S R AT IR
DU A ZE M S 7K T I B0 B A T 7 T REE DAAT R e LA SR B AR

C) i) AR AT 1 B AS b FE A2

AR R AT BE AN 78 (1 HE AR B8 (Myers Al Majluf, 1984), B4l filt %5 38 # 38 415 1 30 5% 4 1
o AR 55 U2 BOBLR B foe i U, AN SO A AR B B T B e R X3S R =AU T
XA R TR B AR AT M. W BB A, ASCRER L HRE A KR crer) o WNBAREH
B, WATHEAR AL O — J A Hofth— G AR B AR i, Foh iz — P AR &= s B
KR SCRE AT foe 5t o BUAT BIE TR W T I MR T 0 IS BRAT I S kb A O — R AT AR I A
JEGBEAS, 3K BRI O A X A% o — 2 B A (R R B D M A%, A BT D e R B AR R 1) B N T

3 AR A AE 5 o DRI, %0 — R ACHG KA W] o0 B S il [ AR AT E B 0 TR A
FD 78 TR W B SR AR
1. NIRRT R R . IR B % F2 WNIRMERE
1 3 B E o R B A B Y B AR s D @ 3 @
P, BLHE R BRI R AR cter cter cter cter
b A N FREE 5 b A L supSxpfi | 0.2897(0.14) | 0.2897(0.14)
X — B AT R A . R R supSxea 0.4557°(0.15) | 0.42977°(0.15)
o . ft 0.004(0.03) | 0.023(0.03)
LI 7 3 KU S B 3, (L "
ea 0.107€0.13) | 0.167¢0.15)
AP s L ROBURAT BAPIR DL . v sup5 —0.988(1.08) | -1.126(1.10) | -4.388"'(1.87) | —4.170"(1.83)
5 IR AL SR B AR AR R A Sl cons | 0.00900.27) | 1.603(2.56) | ~0.882(1.19) | 0.987(2.49)
1N R E A A S B R A Pl Fepr i e i
(pft Fl ea) 5 5 24 1] AR AT R A | MIRIEDERLSL) g Et ! et ]
7 T 5. % 2 51D AIF](2) 45 5 P ][] 5 R 1) Byl I 1)
o A
N 779 779 791 791
R, VR TR M O I . o1 | oss | oms | o
EU(:;)‘*HEU(“-)%%%EZ—;\" ﬁi;%\sz'fﬁ Adj‘RZ 0.23 0.25 0.24 0.26

A H IR KA BN IE . IX R W )

FBARAT B A% 0 — 2 5% A 70 R0 I8 220 00 R 100 A0 Ml 55 A 5 35 1T 36 e, 943 ) Vi R vy B0 AR JEL B 7 R
RLER K (1 10] UARAT E I B 0 N R A Uk A% O — AR . X — RIS R R B R s
o v R ERAT A B S L AT A O BEAS IR A B IR, T BB AE A 2 3 S e IE B 4 AR R
[l ) AT 42 T 5 a1 ) i B A e L R T .

2. AT kA . BEATH I BR AT 2 45 AT 15 B A0 B Rk 25 b 78 & 2 R BT A, BLHE R AT IR
KB LA e ARG IR LR Ko, ZRBEAMIF. IRE W AG 7% LRAEME®R ERRIT
ANFE BRI IR TE . (I PR AR I T 3 2 A 5 M R O £, XHE ARG T R
o) @ARAT I &, ATATPE R et — B2 IR . K 3 #dr 17 DA G 55 A K A 00 0t A B A 8 110 [l 1 4
R supS MRBARZE, R RBRTHEDGESEATY THRA A ZREAR, XS5 Rt T
e AR AT T I 22 B R B 0O — B R T TRV, BB VP40 T R 5 FEBE T 3215 FH V1 Z0AH B R %,
FEORATHARE LI, HEWHENZ R T TA R, ST LR AT 8 A K
OB EER 5 5 AT R 7, X B8 7 R /N B b /NRAT M e A g Ve B 0 s = R I8 s I 200,
v B AR AT B AT B A T H R AT VR AT I ME B2 3G, T i T R R B R R RE AL S A ) 2%
o b PR 3% 3 R 1R A A % A 7 3 b 55 B AT AE 0] RUARAT SEARAP AR RE B A R . X — R
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M 2RI 2026 3 B

= DIAE T B, B AR AT 1 B A x3 BAMGHKE
b 78 AR N R AR 2R, R R T 3 R 2 T I D )
HH4. ser or
3. K1 S BRI A% . 76 N VR R B A sups 0.057(0.06) ~0.057(0.06)
BRI RE 77, BB AS T 3 B A% R i) AR AT Sk A —cons 0.05300.04) 0-113(1.98)
BB RT, KL FEETRANRG e o
WA E RS xR o o
AT TR PEHRON IX SR 28 5F B RRAIE L B A HD 78 N 724 14
5510 75 BORF 24 3l DL R Aol £ A 55 32 4k R 0.024 0.029
SCFEE IR SR CER BT AE, 20115 B PH AT K Adj. R 0.1 0.01
25 20135 HLPAE, 20200
C1 5 BUR SCHF o AF 9 X3 T4 XEIHEER
& b FaE 16 54T 3 A, Hb ) BURAE ) o 5 I
/N ERAT B8 AR b 78 Hh R EE L B cter cter cter cter
W5 51 S o SRR 3l B BE D 4E supSxgov | 43277(2.00) | 4.1217(1.93)
PR Hb G AR T, B A RS KA supStheil ~4.542°(2.54) | ~4.409°(2.51)
e R REUKR H bR, HX e e E gov ~0.355(0.35) | ~0.334(0.36)
1% Wi 77 T BCSE F7 o S 4 5 Hb 5 B theil 0.158(0.40) | ~0.092(0.38)
WF % FE B 97, S b M Ty S supS | ~0.137€0.67) | ~0.187€0.65) | 3.012°(1.02) | 2.816™°(0.98)
g BB 4 2 5 K B cons | 0.136(0.13) | ~0.109(2.57) | ~0.031€0.10) | ~0.393(2.43)
. @ P A B ARAEH i ES el

et o I N I

- P[] ] 5 R et i Etil il
(gov) 5 Ia] BUAR A7 1) 28 H. 100 & % N 729 729 729 729
FONIE, R AL SRR 7T B0 R 0.289 0.308 0271 0.296
L [X, A R AT A O — R B Adj. B 0.28 0.29 0.26 0.28

*h 78RR W A X R LEAIE

THTT BURAE SRR A BORHESD 532 Uh R v VR T . W 0 7848 B0 E kSR p 3 X, Ty
WU AE B R 5% X ARl SRS 2 07 RS S ERAT A e R R oK. — 5, se ki)
VA S0 905 g b 5 R L 3 B 4 SR ARAT BN SRR A T AR A s 55— T L B I
R RO 5 BURFE RIRIC B bR R AT, AT RE S AT s B S XA AR )& .
XM AT o I8 H 22 70 10 7 b 5 il AN 3B 38 93 AR AT 288 2 A 5 (1 T, e oA
WA AR AFIIATL ARG 2 o R, AXSH THEEQOID AL
L2 AR A (2000) BB 5T, K F 28 /K 48 U Crheil) R AT &30 X P2 MV 25 W) e b 2 o 4880 2 T
DN PE 7= b B v JBE 5 S A T 1 o 22 R 9B MO, R WT 7 b 5 #7022 AR AL AR B Ry, ARAT &
JUIERGERT RSB B AR IR AR B, U T ol 2 A i v T A BT e, AR AT I I P 4
FERE K . 2 4 513 A (4 G5 R TR, 28R 16 505 i) AR AT 1 52 100 2 B0 8 25 08 1, R W
FE ML Z5 BN 3 B2 Je I X, ) AR AT IO L — R A T ROR U . XA RES ™k 2 o

O Hu77 3CHFRE IR B=C BB 25 2 NI BN /2, Jerf: B B 45 =17 —f s SR TSN M T — U A SE TR ST, it 7 B
IRFEI A A, 0 S0 R R X b R e SO OB, SRR X SRbUAA B T RS (DK s AT BB N =7 — e A LTSN
NIFEAEN VB R T5 BRI F17K T N5 T8 BTN et TR S [0 AR AT 114 % < DR PR i i
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A SR 1) PRUTSSE 2 BRORT TR L5038 A % — A 1R S 1Y) 7 R Tl 2 R o R R 1 8 0 1 K g, T R
HPEETE A HE N R, AT R R AT B 5 SRR IR TR A OO SR A M 2 oA O IRAT A S
¥ R SR AT R S W), A B T o KA E T =2 2 Jn A Il AR 3 B D Hb DT IBURT P
WERAT REAA AR E Z v W T TR S R X— RIS ECERTE Uk 78, Bk 5
Tili 4] B BR AT B8 A b 78 1) B L AN R 4% A«

(WA SRR 5

1. TR NN AN R 8, A #EET Bartik JEMZEM TAESE,
PR W 25 M R 1 P T 2 e S M O e 1 I TR AR A, M M DG Y A AR AR
S o A Seil ik vh BARAT S Hh U LA 2 T PR PR R (R T 4 R O H SR K T B
25 SR R M A R PR FR AR WS R PE=10 000/CHEEE BE BS+¢), Hod ¢ AREARFALIE E 1 25%.
Z AR bR E R, R AR AT R R LA R I, R R, TR R BRI A A bl
o EARAT W R B ERE AN & D B BUR R 1), A SCE U AN BRI B : phasel 183 2016—
2017 B WO, BLBY B4 Bl AT AT R B, W AR EE P R s phase2 AR 2018 4F K LG 5
WE I, WL BB E TR, AR 2RI, MERERIEE. &5, WX HEM T ATE
iv_phasel M iv_phase2, ¥ iv_phasel=5 & [ F| Y xphasel, iv_phase2=5 & F|VE xphase2 . X —
o) i S W R FH A7) G e AT e o 1 5 A/ A I T e R 58 L, AR R A DRV FE A AR AR R

TR AR T B R A O A AR RN HEA Y = AN S FEAH DG TS T, BT S M E L
8] O Hb B PR B & 7= AR R BRI, B W A 5B (Wilson Al Veuger, 2017) o W5 85 0 55 HAAT 45 18
T 5% Y AH T A B, M 6 R e A s e e B R TG B DR B . M R R e AR AT R B
SR T S AT A T N B R ) M OV, AR — B B[Rl A 45 AR SE T X — U . AE SR Dy T,
PE B FEARE A Y PREFANAS, AN B 2 B 58 AR DL 1 8 s I B R A A IR B I 5K 4 i i A R 0,
X BANRAT S8 A A0 P AR AT 55 I A 8] 58 2008 S A8 FL IS B A [ s 1 ) 1 R AT A UK
i B 2 Al OB, IX — 22 S b M SRR B e, ARARAT B B IR R . i B R 0 RS 56 R 1R i
NI SR T T RS A M 72 AR D7 T, 58 R AR B AN B R 5 e 4R AT BT AR I
R, ANAE B SR ™ B e R ) e O VE A AT R ARAT AT R . i E L, ARAT AN Al IR
M AL B8 AT T ) R B R A, AN 2 M ST TR I R 4 R G MR BRI, R (R
i b s X — R R TE S AR AT AT N . B B BRI A4S R RN, I TR L —
AWK EW 0 KRR E NI, TR EG TSR SR 7RSO B

2. FRABVEAT IS o BB —, SRV A O 3. A IS ] A 4 RN VR 9 4R o3 B R ) UM, AR
SCAEH M VP 21 A o RS IR E AL LAY . 25 IR EUR, PEREUE RO, BT R AN AT A
R, BoD R R AR . B, RN ERATR . AKX S HYE 6 JARAT L E M,
KRICK W A IR AL B supS56 #EAT [T . 5 HE RV, X B IR AL B 2R S
RN o 85 R IR, sup56 B R B /N T R AE BT sups 1 R IXIRAE T A SCIX 73 Ak B &
M, P SCHF TR 3 R TR E R AU AR R R . 5 =L BRI . AR SCRL 3 L 4 )
AT B A S Gin) BUARAT #EAT R S0 . S5 SRR, M RTEXT A AW 5] RN EEAAET 5%
] BARAT , IX B — D IGAE T R S 1) A v .

T EARH TR SEPRFUR QLD
() BEACKR TE RS 1T 25 ) 58 1) A X Pk R
A SCHE— 35 2 BT AA FEI SE PR ROR AU BT HOG M PR GO B . R b, BEA

BB AT B TR AR T, (HiZ% A% L AT BE D B AN TE IR AN R T A7 AL 2 57 . A LS % Agarwal
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M2 HFFE 2026 5 3 8

Z5(2014) BA & Kupiec 55 (2017) (A 70, A4 8 PF 4% b AN VF 92 F 8 5 A i 408 & (rating_up AN
rating_down) , 1% 0 — G BT A A 1 AL B0 RE A 0y O TS R 0 e L (R A
Ceter_high F cter_low), 8iE 5 5 9% o] AT K 10,742 5 (1) 28 B T00 K 1R 3 A (5] b 70 0 B2 T 1 9F 2

o 2
H 5 LR, A e

=5

BT FEXTIT RV EE B9 X R

VI 17 1 55 16 3 0 5 5 = "
Fi ° ’T'Jr: ﬁz é& - il ‘% i EF' ’ i—& /. J\ fl]g E rating_up rating_up rating_down | rating_down
F AN T B T T AR AT VE supSxcter_high| 0.2727(0.11) | 0.2587(0.11)
2 MR, 1P FRBEF, &8 sup5xcter_low 0.014€0.11> |—0.004€0.10>
M FEE 1 A b 76 BEAS 2 DLHES cter_high 0.001€0.03) | —0.000€0.03)
e N cter_low 0.018(0.02) | 0.021€0.02)
?iiﬁm;;z?;ﬂggiéﬁ%%éﬁﬁ sups ~0.559""(0.11)|-0.564"(0.11) 0.116':"(0.03) 0.1337°(0.03)
N _cons 0.045(0.03) | 0.981(1.40) |0.049°(0.03) | 1.125(1.96)
A 70 R R, AN R R 1 B A b A . - - -
FERE REL I RAGE . X —F rpmEas| w2 il Pl Fl
P PRSI T PR R B TR R AR TR | e Pl bl
YA TS IR S R . — T v ot 70l ot o1
WS 45T 20 1k & T CAMELS+” % R 0.293 0.299 0.097 0.111
AR, VRO Ly | 0 028 00 | 0%

AR b SIS 5 A 5, T K

BN T8 5 ) [ M 1D A% 3 WD 1) O A s R EE 2T /NI E B AS AN T8 1 B R AT R, AE
2 YV IR Z P e DU BRFE 20 L RO AR o CE DR R U5 T, /N E BE AR D TS 1T I ) 5

Wi AN S 2, RIS 5 R EARAT T 5, /IR R R

AL BEAS A B fid A VP 2 8, AN 2 DL 25N

JENVE AL o 53— D T, KA BF A Kb 78 0 fF B A 8 S fR B A 2 AR 5% O 6 ARAT A4S e, T/
e B A4 78 2 A N JR AR R, 7R 5 G RERAT B A RE ) 2 RIS SR, AT Rp Lt 5145 558

PSRN AT IR, R LU 0P 20 B 1 78

o % AF

(OBRAF TR ARAT L E AT NI

AR 3% B SR A KR (loanr) F Fz 6 EARMFEIMBITEERTNEN
B2 Cnim) WA $8 5, Mk 5975k ) (2 3) @
Ae D ANE R BE I IS4 JE B E AR loanr floanr nim Sonim
TR ) AR AT L E AT NI . supSxcter_high | 0.007€0.02) | 0.037°(0.02) | —0.744(0.47) | —0.461(0.42)
S P B 2B AT N A RS A7 7 I cter_high | 0.0167€0.01) | —0.006(0.01) | 0.239"°(0.08) | 0.040(0.06)
W LR 5 2405 R 3 1 % sups ~0.031€0.02) | —0.014(0.02) | 0.450(0.46) | 0.740°(0.44)
’ M I KV VA V1= 7 i

1.8637(0.73) | 0.997€0.72) | 6.192(7.07) | 7.035(4.29)
RE. % 6 B CIFIF](3) 45 R 5, -
M ?% 7 ; A5 R J;”T e peil peh yel Feil
cter_high RN SV k58 = S 2 - - o -
ACFAYEE I BN IR, RABE s | rl Fot ot st
At GRATEE G BRI IE [ K N 791 659 791 659
R X EHATEE KRR M, R 0.152 0.134 0.633 0.096
B 78 B AR AT R ML T I 10 Ad K 0.14 0.12 0.63 0.08

Co R A A I ) o ML S5 S, 2 T R BT M AT M T RN B, &
O I R AT 76 6 A 4 70 24 136 L B 3 05 5% R W2 TR 0 I, W1 I BT £
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S LA P2l 55 4 5K, I AAHIL A X A 2 SN . B KT B, S IR AL S AT
WA 3, RN T8 7 R G35 O ) AR AT 49 KT S B . R 2 AR N ERAT
A8 BE 77 B9 R o B b, R W T A TR LR AT AE B A€ O e 0 2 7 A5 SR DT TR R AE AR
AR . BEAS KN TS T AR AR 5 b 5515 22 1 R i AR AR IR A R AR

R ILZNE T 5 10 BARAT B AR R R MR E AT NRE . RNV ST IR T T, ) AR AT R
e TR S, BEAKD 78 4 DR HF S ), N UIA I BE R R s A 4 A 5 T I P9 R R A S A
FRAZ o IX R W B AN TE O IR AR AT SR I 17 996 2 M R 8 AR Rk 55 1) S i A% 1, (H ZE S
R SR 5 08 SE P B, 0 R SIS TR A B R R R AR . AR ) A HE Bl ) AR AT 5%
A TSR, B/ 51 HAE B R 5@ W5 R 71, BRABREN NS ESE, #k
WAL S 48 SEE R REDE

MEREBREBTR

E 9 A e A HESD R NVRAT e R R TR RO BOR T SR R, R MR S E X 1) AR AT BT A
HFEAT A RISZ I, X T BRI M AL RE S 4E Y Rl A R Ae € B EE I ER R S KM E. K
SCEET 126 X X /INVRAT B AR B, AR SRR T A DR 1) REVAR AT BE A 78 AT O 4 H
HUR S 45 F R AL 5 BUR ROR , 15 LU W FE 4518« 55—, M8 20 sOPL A iR AR AT o ol 2 3 3
B, ABAFAEA SR T S o TINS5, [ REUER AT 206 35 5 O 3 10 SRS 17 A DU 3 SR B, X
AN FE BE A o AHIX — WL A7 AE I 28, B 2 RAT BAL B N BRSNS, W8 LR HLEI R R 58
= BOARAN R RO ISR RN, AR I T ERAT RS AL BT A B SR . ARSCR B, M ORI
X BE A K TR 15 0 B R B T T A 0, A0 — SR AR R R L B T A R
Ao AR T ARAT AL ML I 0 I S TS v o B A A IR RS TR B AE 5] S ARAT
DO B8 A G5 4 7 T AT R o B =, RDEURAT I B A Ah TR B AR A AR B 2 R, LT IR
TR R XA 78 B SRS 5y PR R B A% B 281k v P2 AOR AT B M RE 7, BRAC T 37
Ao 0o T AR AT B AR R, LT BURF SCHF A5 X8 Ml 20 B 4 B ) DX 382 7 X 4 45 L EEARE A . 0K
IR TR EARAT BT AN SR I SE AT AT B AR B A0 AR BRI, R A Kb 78 R SR AR B 3
AEXF AL S A BRIk o 78 M VR B, B A D T8 X VT R B A AE R 2 1 AR X AR RORE, K AP TE
R HE 1 20 2503, T /N b 78 0 DL 7= A2 B8 35 0 o FE 22 B AT N ZERE, 1) RBVAR AT 72 BE AAh 78 )5 R
W T S, Ml 559 K 2 e AR A B3E T B BUVE R AL, {E 2 RS OR R AR S e . IXR BT
A FE A IR AR AT B A 7 M EOR 50 B R 55 (X SR A, (H EESE I R e 20, I
i A 1] 5 R R IR . T BRI, A SO HL B A A2 5 DX S 7 45 U7 T 2
Y PR BOR

5 BEWE IR R, s SRR AN 5] . fERE B AR R T, MR AL —
PRA G LN E R H, 51T R ERAT E R A R I e e T R E R AL . [F,
PP AN, LA L RN R T RUA R . B, X TR RS AT 5 R UL B
(IR AT, A o ) B SR A AL AT IR, WA RS A B R A (AR IR I BT D SRR . AR,
A B G (P /NRAT RS AL B 2% 51 ), WA X PP O 2 4 D 6 2% HL BT AR FBCK B AR AT ik
FBRAR AR Y, S W B A A ORI A S D7 S BUA FE H

5 HESRARAT MR AR B8 2 IR T B AN JE AT AL N O B o ORI SRR ERAT A0 AL
Ak 55 Gk, SRTHE A RE 1, MRSk IR A H RAE R I Ee . X T E AR DB I ARAT, W5 T8
B JEE STHFF AU, U0 B A KD 78 e T < WO o N A 2 b X A, LSRR LA IR A7 .
B, B TR W] BN B M B AT BB A AL AL, 51 R AT SR R ) 4 TR £ R
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W= BTSN AT I I, M T MRAT AN T A TOEIE” . WAL BT
TR MR, AR ANRAT R AT KRB0 5 BTG AEN TR, [5)I 22 57 3 7 1 B A il %
TG, SR NMEAT BLTT 77 SA3R T BEARTE KT o A 2% A DX AT K R ST B SR A 4E AR AL A
BB ATEN G| 3 2 &, ZR A T I O MRAT B4 RTEE, B 5 H T AL Bl B RE T

S50, DR AL AE AR AT AN FE T OO R BEE L BT DL A S i Rl AL .
7 BURT T 38 3 W B BT ALk B e iR BUR R H RS T XS 5 I NRAT KU R, [F I
FERT VAT BT TS 380 [ S0 S ORI B A b = 05 RSl Y X3 < RS E B R L
i, G5 KIS PPAL . BEA S| 3 5 BHIREC B, T8RSN NRAT R G XU & 70

Xt T W BLARAT, N PN B A FE NS R RIL G, IR sl Lia BT & . BR 7 5l
Tl BRI LA A, MR S T I e e IR B B A T AR AR AR I 5 R B AR AN T JE ARAT A
DTG5 ) 5 R i G P R 82 VA, (9 Vi B8 AN 3R SR T SR R R AR R B AT . 1R T IR
HIBEYE 5 538 1, D) Sk B A TR BE AR M 72 H 7

i PP AN 2 TR AR AT U ) B 2 TR, SR 51 /N RAT DR AL B A G5 4 B SSRREIT T
BRSO AR 7R 1 5B R 3, B QU BRE A Al 3 )R AT B A AR 78, AR /R
A7 RS A B BAR TR A M o A ARAT B B BE A L MR SCRE AR R R I T T B AT IR,
YU 3K Fob AL 1) P BE RGO < BRZD IR o A E {4 MR R R I R I ELARAT B B R i e S XL
FE R B R A R T REAfESh T /IMRAT SEBLR ARG M U T 58 5 AT RS A J © = — K7 K H 4w
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The Capital Guidance Effect of Supervisory Attention
on Problem Banks

.1 . . 2,3 - 4
Zeng Q1, Qin Xiaoyu ", Liu Fang
(1. Institute of Chinese Financial Studies, Southwestern University of Finance and Economics, Chengdu 611130,
China; 2. School of Economics, Ocean University of China, Qingdao 266100, China;
3. Institute of Marine Development, Ocean University of China, Qingdao 266100, China;
4. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Insufficient capital in small and medium-sized banks (SMBs) constitutes a central challenge
to financial system stability, raising the critical question of whether regulatory authorities can effectively guide
capital replenishment in problem banks through enhanced supervisory attention. Using supervisory rating data
from 126 regional SMBs in a Chinese province, this paper systematically examines the mechanisms through
which supervisory attention affects capital replenishment behavior among problem banks. The analysis pro-
ceeds along multiple dimensions, including baseline effects, capital structure hierarchy, threshold conditions,
replenishment pathways, and post-replenishment outcomes.

The findings can be summarized as follows: First, regulatory constraints play a dominant role in shaping
the behavior of problem banks: When facing heightened supervisory attention, banks tend to adopt compliant
strategies such as capital replenishment rather than risk-shifting. However, this regulatory effect weakens sig-
nificantly once banks deteriorate into severe distress. Second, problem banks exhibit a clear preference for re-
plenishing core Tier 1 capital over other capital layers, reflecting a structured and quality-oriented capital ad-
justment strategy. Third, capital replenishment pathways are highly heterogeneous. Internal capital accumula-
tion is strongly dependent on profitability, capital market channels are largely ineffective, and local govern-
ment fiscal capacity and regional industrial diversification emerge as key supporting factors. Fourth, the ef-
fects of capital replenishment are asymmetric, and only large-scale replenishment significantly improves su-
pervisory ratings.

This paper clarifies the effectiveness boundary and transmission mechanism of regulatory constraint
mechanisms, systematically reveals the multiple pathways and practical limitations of problem banks’ capital
replenishment, and as the asymmetric characteristics of capital replenishment effects. Based on the findings, it
proposes targeted policy recommendations: Improve the tiered regulatory rating mechanism and strengthen the
weight of core Tier 1 capital in assessments, while establishing a mandatory exit mechanism for persistent
problem banks; enhance banks’ internal capital accumulation capacity through business structure optimization
and tax incentives; simplify the approval process for capital instruments and lower market financing thresholds
for SMBs; establish a tripartite coordination mechanism linking fiscal authorities, regulators, and industries for
regional financial stability, forming a concerted force to address systemic risks in SMBs.

Key words: supervisory attention; problem banks; capital replenishment; financial stability
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