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Fir oA RRERSELF FRABRMEIR. 2007 47 E R4 el g2 e
R, &R XU BA B ERANEYE, R WA T AR S AT T B QT & Rl i 2 W I R
B OMEZMEETREENEHPE. VEPSMEE, RS BS 45 AFKER
J¥ . Diamond #l Dybvig(1983) i jzf 28 $ iR AR 17 A2 2 B , 77 ORI i BE BB % 8 R B 38
B o W RGEME XS SR R AT R . SR 0 2 & DA Dy, A sk DR IR ] JBE 7 B 91 2R e M XL s Bt
PIVERIIEAR I . A ST SRR I 1 BE R 8 50 2 5 50 AT BB 7 AR TEZE UK, BT R4 1 XU
fnE (Demirguc-Kunt fl Detragiache,2002) . Anginer(2014) fBF 5 K, LB IE R TF
FoRm A LR B AR AL B . Cull HQO0DINN . HRERBESBMAL
ERM R BRI T35 .
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PR A A B T B AN 2R T AR DG AT B A X R g SR, DT R R AT B S BE XU AR
A (Bliss fl Hannery,2002; & 1%,2009) . HEF&mMEHE, T2 G20 &MES EH 1
Chnsr WS R mBEW D, AR E 2010 FHH A (S E— 2w R ERAGFEEEA
FWHEREDRIEN . RN, 84 SCHRIE T (5 5 3588 M A C A R IS ] EE T &
ek RS B9 8 ) (Bourgain 2,2012; Vauhkoen, 2012 Ellis, 2014) . fE ¥ e E A FHESEE
IR B BE B A E BRI IR E T 5 B B8R xR AT R Ge vk KUR: (40 I F A Bh T
— 2P SR I BE Y S IR, DU S b A 4P R R SRR R R
ETHEBEFERANREUENGEHERRFTEXRTFRERHESRENZTS 5 AR
FATAMEN. FRMEE L2 LEMBTHREERNE? REFREEEERT AN
GEARAT AR R ] BT R TR IR 7 (R BB R 57 sk R K il BE A PR ARAT RGEPE XU 7 T A2
AP PR 7 A SCER B A SE 25 B IR A 23 i 5 B B8R 77 s DR IR i B2 Fn &R 4 1
RS Z (8] A A TR AL R X I 3R [R) R 3 47 3 — 25 5%, 1007 P 15 0 v b 50 R A SR 40T

—HEipER

(O BEBE . 5% Acharya(2007) BES RBERFFAFAE =W ¢ =0,1,2, 2 FF i
Z5FEWFAREMIT A T B ITFFHASMRERE REH ELFES5HE AN
Rrrp k. ARATHE ¢ =0 Ml ¢ =1 W AT KU 0T, ¢ SR B MR 08 ¢ — 1 A o ISR
RIE AR R, 1 —a BHERIRER A 0, KT H 2k B F B A R R4 i 28R 17 19
BB PSR A (TR i B 38 F PSS TR AT M A 7 0 80 ) £ A » SR AT AL % — A7k AT
BB BT PR E IRAT R AR R o, HERE THFEATL, W p=1, 52, N
p=0. BHRATHIHEWAEA E (ulp)) SRATEPE R B SRAT F 5 7 4 58 R AL o LB Rk
s RO (IR Do i T U & RO SR B SR AT 7T LU S R A AR G R BT .

R1 BRITRFAEWHBKESHEERST

RAT A p=1 p=0

AT B B2 (R) 2 W (0) B (R 2 W (0)
I (R) a 0 o’ a(l—a)
R0 0 11—« a(l—a) (1—a)?

FERNGP AL ¢ =0 A0 e =1 FFF R BRA AN UURSHWERFER 1,8
WU BEAEORAT . AT IR R BRI B A R TR ¢ - 1 3RAE o RO IAR . B
PR R B R aR>71 =7, P

WEHELE =0 N HRARM 2B R . WE 0 BB R W AT AT LUl 3
WG 7 — R RN RAT  E RSN B M E R E R =My X#ETLE. T
EHETE VORI T W BUSE 4 OB WO BB AR AT B 0 B R Rl 4, X L RE BB MEA =
P I BOR 45 B At A BB f (20, H () >0, B & 1 B iz Bt m A m KA.

SRR BT E A A R A, (HIOE BB R TR IUH  REgE =1 il & 5
KM RATHAT R BHE . h TRATRA K LR E, SR H R A e e 0 F A & Rl
72 B ERBCR B AT KR B BRAR B A5 R— AL e A SR AR BL A .
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KRR psr =1 BIEEH mARATWORR 2807 M sk AR AR B, b B O AR AT
BRI RARATUL o BRI BRSO T U 0T 5 =2 BT TSR AT S H

(ORISR i

(DR RIBE, G c=1 N RMALRE. 233 =0 M K85, W17
BoAE r=1 BT REH PR VU AR & {SS,SF,FS,FF}, Hh SS £ R W RMBITHH/E R,
SF f1 FS RAN—RBATHRF LI, FF T W RBRITHE TR .

HEWERBATHRERIT (SO BRE T BIT A UL S BRI SR IBCFE R HET F—#
HIFEHE e =2 WFRB R BEIRE N E(u, *)=a(R—r, ¥)=aR—ar: ¥, 7E{VHE — K17
BRI (SF M FSORE T, @S0 RIZET A BERID 17 B T KM R4
Acharya(2007) B2, A WE 48 M R I L RE B8 4R AT A XT4RA1T B #4791, HEHER AR
PWEEE s BN TBT AU G >rPZr) MR RRKEZFBRE. BT 2 =r,
AT A ATRLDA 5 AR s BRI AERG LA A7 MR RIR I 1—s, WAE e =2 HRTT A
RIBRIEKEE N E (W) =aR —aGsri® + (1 —s)ri®) , Hidp 777 — 3% B0 N5 B R mY
PR R R IT I . AEWFIRTHERRB(FRO RS T B ERA f(o)<ed, WEH
BEARIBURAT B HE Bl AR M3 A W B, B s BAoKGERRBERABEE
(" >riD M FIRRART A BEFH A—OMERLEERBTE WE =2 HRIT A
FAARMERZEE RN Ew ) =AQ—sa(R—r1"); BRBIRA f(x)>aA B, WEE R %
BRBBITHELI BT E RBITA =2 HRBPEWLZE N ECu;") =0, t=1H
MM B R, T o= 1 AR & 1 4R AT WOBUOR 28 01 1) AR Sk A SR AL AE SR R Iy, B S 4
TEH BTN TR AR A IR E N, R TR RSN ERARN LA, B
R TRATRIF TR R 0.

£ FFRE T, I THRTRARNLREE, REEWSE AN PP =P=a(R—A—1"),
Ho P WRR A SRAT MRS AN (. W7E SF 3k FSORA T, 89 BT B4R AT 7T LA 3R B4R I

HUAT V7 o T BV AT AT A VA L MRV SR MR AT RO B B T P = (R
—r) L T PP R I K T R R 0 ST 59 R B 5 R 2

T BB EREE o Hh p% € (P P). HBETRFEFR 1Tl rt hr 8 5 B g,
MRS, K ¢.=(1—a) A —P) ;s HRTHRFE T AFEATAR , W8 H W g0 BB, K
ga=a(l=a) (A1—=p* ) +(1—a)*(1—=P), BR,q,=qsTa(l—a)(pT —P)>qq,.

(t=0 WMIITRK . 1 =0 HWRATHFZ RN B IEW BB F L 5 — B Bipifs B4
EE R B ANAT e RE 2 m B 2 — I BUA AR » PROARAT @S e U5 BB ER AR s FIARAT B
FERR R o AUt KA B F (pys)=maxE (u,(oss)) TE(u, (pss)) . HT t=0 HE
FH MW AT ro WA RBUAFHGE (ua (oo s AR R EBER L s FIRAT
TS 7= A2 2R B o OSSR WA TR %8 E (s (oo IS BB 517 h e 2 M1

HREEBABHMBER T . TIREITERE 0= 18 & o= 0, IWEH B MABRITHIR ¢. BR
PR EBERE s AT . MEEX o= 1 FERITHIRA R sq, +(1—s)q, . XF p=0
Y ERAT R B O squ T (1—s)q..
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E(u,;(1,s))=aEu)+A—)Eui®)—(sq, +(1—s)gq,) (L
MG R ERER s SRITRIF =M RE o= 0 B, BT B R 43 R
E(u; (0,s)=a’Eus®) +a(1—a)E W)+ Q=)' Euff)—(sqg, +(1—5)qg,) (2)
2 f(ECu;))=E(u;(1,5)) —Eu;(0,5)), M)

FE@N =a= LA (¥ = —E@!) 1= s(q. ~g2) )
S (E(u, df(E (u, _
o LEND g T g o W OB ) <0, B BT T

BRFMERE p B/DWEFTME , AT REVEXBE BN Hoi 5™ 8 f(E ;) =0 B
. mRGOEMTEHR, BFEEEE s Bl FER, =R FESHE s TLLEIWARIE
PR 4 BUAL BB MRS — P IR TE R BB A — 0 IR R BB EEA B THRIT LK
RS F il B AR IR 35 5 — B IR B D R S BB AT 90 g, — g » X FARAT R = M PR B
MERAT » 3 0 5 S S BR AR B BB S I b AR IR 7T SR B IO 3R A 1. XA IR TE SRR T 4R
T8 B A, 51 RARIT B BEBT 7 M S M B 55 A9 0 B AT B0, AT Rl T R G AU

B A SCHRIA g 28 8 P XURS: #9032 it PR 2 B A O — R 4% Rl T 37 b i 3 R ) XL B 7 I
Al 4k B2 AR R L 2 KB 1L < R A R R Z BE D I R AR R SR B Rl R B R G KUK
75— T 2 A Bl R 8 AL TR A5 BIL A TR AR L SR BR R SE IR AT 0 51 S 1 4% e MU (Bank of Eng-
land,2009) . ZESEHLIR KW o F5 B A IR, B BEE A7 S R R0 00 B8 AR B 2800, 51
BB T A% B R ST Bk DA T S B8O Bl A O R < A R A R G R . DR R R AR
MG AR A EZREA .

PR Z BT LR RAT B4R B AR B 00 » 2 PR O 3l g RAT I 15 8 45 6 RE 5 ST We AR AT 10
WBCRDL » AR S RE B B b o 3 . B S R ALAG 6] Y 28 G BK A FBE B, % R 5 O
KERLE, FBNKAE SR IEE BRI R W Bt A SR AT ZEE G
ERTFERBMENREMRE . W7 NGB R ERE, NEBEART GRS
JRAS B I FF 3 L BE A R A FE LI RO BF 5 I A SO Bl T e RSB LAY i — P B
HI T R E

TETF ORI B BT 2 5L A BT T H™ AR 10 18 1 XU (0 4 Rl A e 00 10 3% B R B¢
RAETF AR BE B A AL AR E T 15 0 » B AR BF 5L A R (BAE R By BRI A B 55 T
T 37 B 20 5R (45 JXU RS 7 I () 46 B2 B R T R AR 3 XU B SRR AR . TR I » AR A S A I
] JBE ) 7 XL K R 8 B8 4 dth R 4 L B AR B RO . AR B SCR AT L BT R T AR AT 8] B
FE SRR M2 AAE SR I AL R BE S 5 S ARATHEAT M A I, AT R B RR R R
ek XU (HHOCHETE T I B UL R A RO USRI B M B A et G R BERE S
RIERAT » BEME A RO ZE AR MR B & 5 S R 18] 59 £ 5 R X B R BRCAE 3 O B 44 3% 68 ) AT
RIRAT AR R TE BB . 48 I, AS SCHR 40T i A

il 15 SRR S R G R S A 58 15 B B T 20 AR AT R ) T R Y 7 A
KRN B, RGP KB/

WA 2 IR E S R AN R R ZRITFEHBERENZ I, FEHEEMT
OF A7 PR B ] R R R A PR AR E SR R IR

= HARIEIT
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T ERAT B , STHRATE B B B R 3R B ) B 5 2R G M AU 22 TR ) 06 R AT SEE 43
Mo @ BRATIR R 2R A MSCI £3RIGE AW F A, MITHEE REUENR EF A
BB E. BRETIHR Sk B 25 E B A7 5 5ok B BVD #udls &2, R W
ST HE R B WDI s B L 77 5K O I A OGB4 oK B Demirguc-Kunt % (2005) t 577 3
B 50 B 5 R i 1 R AR AT 2003 4F,2007 4E I 2011 E £ BR R EE RBRITHE WA MG I
FFEER, IR R 48 Barth 25 (2013) @ BRARFT IS WA R &R AR,

(ORGEEXNB I ER. RGNS N E TR KRBT ANHE —RERXTRITNS
b AR AT TR L300 W 10 50408 U B T o R A AR AR R R R 5 A R o . R AR A 1R SR A L (R3S
T 326 42 AR TE 15 5 2 O 0, 5 ) 4% 455 80 ok B AR 47 20 1) 28 4k XU 99 A ML ol 0 4% e 72
TEEAR R BUE A FIME . 55— 2R 2 T TS 28 S8 505 1 B & 05 1, QR I 8 75 L Shapley
H¥5 . ACoVaR J5¥5 MES J5¥5H# SRISK KL%, X HEH,ACoVaR Tl MES [ {fi
FAM R . Jiang(2012) %t ACoVaR #1 MES #4753 Hb 4 H1 J5 I R, ACoVaR REE 4F Hb %1
B} 4 R AILAG “ R SR BR T A BE 817 (M R 4F , Bostandzic %7 (2014) W IIERFFE K W, ACoVaR 5T
% B AR MES %, B IR A1 5 ACoVaR K Jf & 4 Bl HLE 1Y & Gtk RS K/ .

(M RBBEBBEMME . 5% Bourgain %5 (2011 ik A SCEEBUR AT 18 M B 4n
1 B 58 1 0Ok B BARAT AR B BB R, AR W AU R AR B CEVBE = AR B R L DL 3 £
R RN H BER RS WA RSB ORAS WA L KR A L 359 8 % 0] i 2
-2 15 WE 7 [ 3 R A g B 22 AR R B A5 RV IR B0 CRE A Ok v 4% LR R AR K
BB R A ES R REDO ARATERRCEATRRBAZORATLER , HXK
TR ML 1, BERC R 0. S, & T bk @ K15 43, SR F 1 S 34949 2 £ 18 B 3R 12 B 45
Iy A5 BB BGHE AR N DIS =D, S./18,

(D FFERRH . FFRRRHEMNSIA - mgReRxEGFL0 . P E4RTH
fIRasE (L n] BE S ALARAT I TT S A 3 18 R TE AR UG , TS IR AT I R HE UG . b4t
% EE S| AT AR Y 33 A2 Pl ST 25 5 A0 RO IR T 0 %o A IR 1 1B RUAR BE A R B8 4 2 AL
) 77 PR I 5 4 11 ok R DA R A7 sk A B 1) LAk a8 VAR s S A B S TR B R B e, A
IF A4 SRR .

(IOHMERMERE E X . FERITEE RN FRRENERZR . (DETHE.
UL K A4RAT AT LASE 2 22 704k 28 %85 2k 43 0 A KBS , 1Rl 45 5 4% 1k A DG B 1 b 4 T i
SEERIT B G RE FF (Moore # Zhou,2013), (DWAFZEE., HBITHEARKESE
W 2R Gt XU B R AT L R AR E S WA RE P RTRRNTRE. QR ™
WS . AT A BE P 25 B3R UK AR AT R AT AR A KRS BB IR ZE AR R . (O DL HF
T3, IR IR R MR AT A9 B , 4 B LMY 22 1] ) SR P R R e XURS: 9 3R B o 2 — (F B
=%,2012), O)FEME. BRNERLEHETS 545 GRS WRERR A BT
BT RGERES . (DA L., KR BRI A R R XS B E 0
WR. WA ERAEXKETEM GDP MK EEREHN —EZ S RENAF R RBESE
WZERRAL . 2RI E LR 2 .

OAXEEEENEREMBARNREEHE FEHTE KRB WNET. (ZE-BZmER NN BV EE 500 ZRTHE
IR RS EEMRAT WL R AN OECD HE P ELFET 24 P EKH 187 ZBITERER,
@Barth ¢ (2013) R4 1T U5 IR B0 R 28 B0 A2 48 — S BRAR , AR SCEE T30 W1 4F 03 10 55088 X ek S AT T AR B .
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®2 EBENSHE

Fr5/%E EX
Z &R (ACoVaR) H AR 17 ), Benoit 4 (2015)
s S BT (DIS DIS = >}S./18
BT AR B (Ins) REFHE BTG HE, HFE Ins=1,FM Ins=0
R R R (Coins) G RAEILE LR . ZFE Coins=1,E N Coins=0
R 2 B WL (Risk) REETIEHEARAERE.ER Risk=1,FN Risk=0

ORI 2 B0 28 BT R UL 5 SR IR T 4RAT Sof =3, R IR T AT 5 BN

12 B B 3 % TR (S0 ) e I
. R 0 BB PR G BB 1] Addmi =3, &

TE SR B 34 BB A gﬁ%gﬁkﬁﬁAwﬁ:jiﬂiﬁﬁﬂﬁﬁmm=l G

S (Toass) ST B A8

Y 2 %5 JE 5 Totier) e 2 2 SR AR B T2 2 b

Vi il 35 % (ROA) RN S B2 I

[FAL 472 % Tongve) A Dl T 7 5 ol 4] 9 B2

15451 (DepL.) ISR S MR

FEFF (Lew) AR B I T 05 A0 0 2 B

S (CKT2) Bk T SR A 5 R I

GDP 1K F(GDP) AE S FR GDP K &R

ORI, EF LR EISEAL B, 5 8 3 85 R B rT RE X AT 1 &R e vk KUK 7= A=
B, A SCEE ST DL PRI B T MR R
ACoVaR,=ay+ By DIS, , + 8 INS, , +0x, \ +eu L
HHp L BBy R 07 R A AR B 9 01 I R Bk, ACoVaR, Rk ¢ B ZIMAT i 1R Gt A%,
DIS,— &t — 1 B 2547 « (15 BB B, INS— b ¢ — 1 B 2014047 ¢ Bre B (9 77 s AR 6
TETE, x, AR EMEREE . HEVLT LI,
R A B R AR AN SR AR ] N R A RS B 3 AR B ST AN R A
ACoVaR, =a,+8; DIS, -1 B INS, 1 +B4 DIS,_s X INS,1 0" z4r+ew (5
FTEGOHATHIGEEEEEESHERRRERTEEDFBN A 8 BEAR O, RHFEXK
REHRES REENB P CRZETEEHERENEN, W AE 2 BT

7Y | SEHE 53 1

(=) BB IHB G T K1 .
®3 TEHRESHITSR

g FEAA B A R &/ME Hi{E RAME
ACoVaR 1233 1.1490 0.6990 —0.3308 1.0412 3.7372
DIS 1233 0.8749 0.2271 0.0000 0.9474 1.0000
Ins 1233 0.8223 0.3823 0.0000 1.0000 1.0000
Coins 1141 0.3199 0.4666 0.0000 1.0000 1.0000
Risk 1169 0.4833 0.4999 0.0000 1.0000 1.0000
Sof 1169 1.7280 0.4944 1.0000 2.0000 3.0000
Admi 1166 1.7599 0.7300 1.0000 2.0000 3.0000
Toass 1079 19.399 11.205 —9.3837 25.174 28.751
Totier 1146 11.915 5.2953 0.0160 12.545 28.425
ROA 1177 3.2622 7.6136 —27.5540 0.6190 28.816
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BRI TEMBUSEITSHT

g FEAA B A R &/ME Hi{E RAME
Tongye 1126 5.1806 9.1157 —3.8934 0.9029 28.265
DepL 1016 1.3862 0.9421 0.0000 1.0961 7.0497
Lev 1166 13.475 41.461 —0.0013 14.221 115.87
CKJZ 1233 39.665 28.510 —7.6776 41.000 100.00
GDP 862 0.5868 2.0623 —8.7100 1.0000 9.7200

RIMETHBHMBERIIER. BRITUENR, 24544 (OECD) BR AT
ARG ME R 25 TR AR B B/ ME D —0.3308, B RfE AIIA 3 3.7372. #ifs BBt EERE
UL, 264 (OECD) HF W5 BB SR 12 BE A0, B 0.8749, B 0.9474., WPk
TR IS B B BB R 0.8223, RWIE 7 AR SRS HE M E R E . FLAT R4 R
B F MR WA REDERR NMEERHE, HARMEZRE 278 41.4611 F1 28.5103, HHE
R E MM KR AT T spearman WL REIINT . RAE R BIAGFEEL T I LM

(D SAEZ R R HT

1. FEHE FHREBSHTRAENR. £ 4 HRTEEHES RSN Z MK
KRBT T BIHAHT R 1 AR 2 78 U R AT O AR AE 2 B I IE 00 N 43 51 % 4R AT
RGN 515 B A D TR B e R LA 3 BRI AR WA T AR T S
HRABRNBRITREENKG SERHEEN BTSRRI E M RR A 4 # S IMALE
REESEEERRR W EMERE —EEHEREENR T HESFEEBFRRN. £
Hausman #5 5 V08 R 34935 9 [ 78 25007 18 A B A B

ML MBARERE fFEHBEREESHEMNMAIMEE 120K TP TFBE NG, WHEBRH
TEERE ARITHREERE SN, &G R EREA B THRE A MW EH HTR {2
BARATIREAR KR 2 88 , N 4E 3 & Al RS AR E Pk, B A Al 1 ARIE . BEAY 4 PO s ORI i B
MEHRBCAE AR5 EE8HERENZTIINEE N R, X B WEEF TR ST R 51 XS
1) 5% T 32 45 5. 48 308 A 3 1 R0 D 55 190 £ 2 o R R B R 0% 0% i A R R IS T A O % T XU 14
ST S 2 R, i T B AR AR AT 2R G0 1R KU, WA i 2 15E

MHMRITIM ST EKRE  TAL LR T =W R MER LS R 5 X A, X
2 R 4 v 1 AR 70 A2 R AT LS AR AT HEA KUK IR BB Ay, BB IROURBR R . R IR R IR 2R
RFUATEA B8R A BRI BE 1, FE B A SEVLET BB 9% 56 1 3Rk #h = B, Bl IE R Bk — 20
T, BEMAERE— T HERERITEER RN RN, 55— EREBITE Z MM
FAEGE RS BT &l F X H AL AL AR R, AIA B FAP &M AR
Gpta . LIRS SIS AR 50 1 3 R B I, X Bk B SRR AT BRI AR A/, B A
BEOR A R 4% SRRk LB A S = WA RE S R T E RGN, AP RS RS X
Iz TEAH G, 45 R 7T AR 1 B R R ARAT AT AT S, A AR TR =R ERR LS, #iiE
SR BT E A RATVE B RE ) I PR T 3 B R G v U 3 K X 5 AR I A (2016) ISR 45 i
—F,

AEREPRENSTEARERESEFHEETES ZEERNB Z M LR L,
GRS RG22 18] AR SR B 8y AR, TR TR T 3 4 S R R OK, T 35 17 249 B g el
SR ARTT AN S KRS £ B IR S TG R A BB NIRRT REHERK: . AT AR
BELS RGN KRS T IR B3, X R & E W20 KRR T A i M it
X 4 AR FR 1) 2R G0 4 XU A ke
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R4 GERBE.FARESRSEURAREERER

mRETE R 2 B3 4
Dis —1.1693 "~ —1.3358"*" —1.2188**
(—5.9254) (—5.2361) (—4.7105)
Ins 0,2995** —0.1712 1.9690 ™"
(5.4352) (—1.2195) (2.1563)
. —2.1963*"
Dis « qns (—2.3718)
—0.0028 0.0037 0.0201~ 0.0259"*
Toass
(—0.3789) (0.5604) (1.7490) (2.2134)
Totier —0.0635 "~ —0.0464 " —0.0930 "~ —0.0941 "
(—8.8396) (—6.9047) (—8.2711D) (—8.3934)
ROA 0.0075 —0.0012 —0.0332 —0.0401~
(0.5654) (—0.1060) (—1.5763) (—1.8952)
Tongye 0.0117 0.0086 0.0439""* 0.0439"*"
(1.4124) (1.1933) (3.3056) (3.3186)
—0.0881*" —0.0211 —0.0972** —0.0896"
DepL
(—2.5015) (—0.7068) (—2.0628) (—1.9066)
Lew 0.0005 0.0004 0.0007" 0.0008"
(1.2522) (0.9707) (1.7357) (1.8356)
—0.0085*" —0,0084"""
CKjz (—5.3343) (—5.3227)
—0.0015 —0.0006
GbP (—0.1160) (—0.0487)
BT 3.2646 1.4276 4,0196 3.7681
(12.2741) (8.5618) (10.9561) (9.9074)
pURVIEIER 906 1 009 618 618
R-squared 0.1477 0.0748 0.2477 0.2558

& SHMAET RSN fH, " 7 0 S RIFRRTE 1% 5% 10X EERAKFTEE. FRA.

2. Fra R H BT ST RE NG . Fr BRI B BT X R e XU R BB A
TR KRB BT A S AR AR AT I PR RS A I e R AR E A s IR L N R . ki
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Information Disclosure, Deposit Insurance
System and Systemic Risks of Banks

Zhu Bo, Yang Wenhua, Lu Lu

(School of Finance, Southwestern University of Finance and Economics, Chengdu 610000, China)

Abstract; Based on an incomplete information dynamic game model, this paper theo-
retically analyzes the effects of information disclosure and deposit insurance system on sys-
temic risks, and then makes an empirical test by using a panel data of 137 listed commer-
cial banks in 24 countries from 2006 to 2014. It arrives at the following conclusions: first-
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ly, the increase in information disclosure degree in banks helps to reduce financing costs
and deposit insurance premiums, leads to the decrease in the correlation between assets of
banks, and thereby reduces the systemic risks; secondly, financial stability effects of de-
posit insurance are not obvious, and the increase in information disclosure degree effective-
ly relieves the moral hazard of deposit insurance system; there is synergistic effect between
information disclosure degree and deposit insurance system in the aspect of the reduction in
systemic risks. A design of reasonable deposit insurance system, experienced supervision
authorities and strict supervision system help to play the restriction role of the market,
impose restrictions on the moral hazard of deposit insurance, and thereby maintain the sta-
bility of financial system. Therefore, under the background of formal implementation of
deposit insurance system, supervision authorities should strengthen information disclosure
of banks and optimize the design of deposit insurance to better guard against systemic risks
of financial system in China.

Key words: systemic risk; information disclosure degree; deposit insurance system;

incomplete information dynamic game model; panel data model (FTHEmE & F)
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Animal Welfare Cognition and Food Safety

Wang Changwei', Gu Haiying”

(1.Institute of Finance and Economics Research s Shanghai University of Finance and
Economics » Shanghai 200433, China ;2. Antai College of Economics & Management ,
Shanghai Jiao Tong University, Shanghai 200030, China)

Abstract: Farm animal welfare is not only an ethical issue, but also is related to food
safety. This paper incorporates farm animal welfare into food safety issues, and analyzes
the impact of animal welfare cognition on consumers’ willingness to pay for animal welfare
and the policy appeal. The results show that although consumers” cognition of farm animal
welfare is not sufficient in China, there are still 81.42% of consumers who are willing to
pay for farm animal welfare, and the average payment premium is 19.24%. Animal welfare
cognition variables have significant impacts on the willingness of payment and consumer
policy attitudes towards farm animal welfare. This conclusion indicates that that China al-
ready has the basic conditions to improve farm animal welfare and thereby enhance food
safety level through market incentives or government regulation.

Key words: farm animal welfare; willingness to pay; rearing experience; food safety
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