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Riskl LnCRAT A REEEK BT | R i AR 1715 58 KU

Risk2 LnCAR AT 503K/ 4730 TR T AR AT 15 BT
govern | LnCXf BUR B AL/ B 7) 2% 7 U e R b BR AT B TR

GDP Ln(GDP £ [ 38 K %) A 2 7% O B 2 AR AT A B XU ) R

reser LnCARATfiff 85 42/ B B8 7) A AT Y 2 etk
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Horpr i R AR ¢ o i 8] HRAT 05 BF KUK D 9 AR 728 o AL A B 2 i Dy A
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TR BN 27 54 REFCRZA 2 5 m C R, 5 EA R ZER %
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BUFT il BURFF
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T 2 18] B B T 2 18] B B

LN T TG X ARATAE OF L B2 0 5 v B0 R AT DR A L AR R
FE A AT IR 2o B2 R T BB A T AR B SRR . [ 2 v Y [ A R Il R
A By AR AT RIS R ML AR AT = AU B B IE AR RIVEUR - B N5
2 EURAT B o BB, T 5 1R AR BE XU /9 LTt . T Ah SR AT 5 A BUR
BURE A B Gy ok 5L S G &R L R WA BT AL AT 39 I BURF B0R 2 FEAIR A B A
AR L AT ARG B A5 B KU

FeA 142 T ok % LU T FU6 AR AT A5 B8 XU 19 3 25 56 & . M Roodman
(2006) % 5 9 xtabond2 iy #EAT R GE) SO AL T 3l i B =AW T 3 . B A
AR AR T2 R AN 2 Ps .

R 2 B FHXRITIE TR BRI (3075 GMM)

o Risk1(1) Risk2(2)

-~ " %% GMM # %5 GMM %y GMM %% GMM
L1.Riskl 1.004 """ 1.036""" — —
L2.Riskl —0.120"" —0.124" - -
L1.Risk2 — — 0.399""" 0.547"""
[.2.Risk2 — — 0.198 0.406 """

govern 0.078 0.059 0.196 """ 0.266"""
Ll.govern —0.116 —0.123 —0.197""" —0.223"""
[.2.govern 0.176 0.151 —0.212""" —0.149"

reser — — 0.570""" 0.566"""

Ll.reser — — —0.299""" —0.379"""

GDP 0.001 0.006 0.035 0.027

R 0.078 0.081" —0.012 —0.030"
exchan —844.78""" —708.77""" —804.44"" —448.19""
Year —0.082 —0.080" —0.010 0.020

Bank - 0.0815""" - —0.044""

C — 0,724 — 0.574"""

AB_AR(1) 0.091 0.083 0.046 0.042
AB_AR(2) 0.527 0.168 0.113 0.108
Sargan o 46 0.172 0.221 0.561 0.518
Hansen Ky 3§ 1.000 1.000 1.000 1.000

(D 0 8 1% 5% F1 10 % B9 B 3 K 5 (2) Ll.risk]l AR & 1)
I — B H A A
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Research on Government Intervention and Bank
Credit Risk during Financial Crisis

WANG Lian-jun
(School of Economics, Nankai University, Tianjin 300071, China)

Abstract: Financial crisis results in the deterioration of operating envi-
ronment and the contraction of bank credit. Under dual-task constraints of
financial support and profit maximization, bank moral hazard raises and the
input of loan funds deviates from the intention of government bailout. This
paper analyzes the effect of government intervention on credit risk of
state-owned commercial banks during financial crisis and provides extended
explanation for bank incentives based on the correlation between tasks. The
empirical test on dynamic panel GMM model shows that government inter-
vention does not give rise to the rise in bad loans, but has significant effect
on the expansion of credit scale, leading to the excessive use of bank re-
sources and the rise in bank potential risk in the long term.

Key words: government intervention; credit risk; multi-task
principal-agent; dynamic panel GMM
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