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5, RARERAT § & TAEHLRE T (¢=0.05) 5 IEHIRE T (¢=0.5)BAT REH CoVaRZ %%, F]

DLSRARARAT i XPERAT 22 G2 KUK 1 34 PR BTHRACoVaR:
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FRAE U A 5% 7=, RE 8% 25 4> T b S R AR AT AR IXURS: 7K1, ELRT DS AR AT 32 20 A AU 7R $H 58
J, TR A S PR AT AU A 9% 77 5 B9 77 2 LU (RADWE SR AR AT A IXURS: ) AR P AR 52

3 ATEAL T R . 278 R O B 3 (2015) AR T AR (2020) FUBIFSE, A SCMAL 1 U8 5
o S} 8 PR A A B A B AT O T o B —, AR SR B BP R AL i B (Punish) , {55 FH X IE 9T B AT
K 3P N B3 A% 1 1 A S U B0 R R I B AR i A T X 5, 8 I A S AR AT AL 32 A 5T EVEL
(Punishbank) F1ERAT POl 5 32 40 530 BB (Punishpeo) , 53 5 FH6E 7 B8 P9 4R 47 LA L Mol A B
32 B 1 A0 SRR B 5 AR A i 2R Y, 4 0 B (Warn) | S B R B (Fine) (A5 1R A
Ak (Occupation) FNEUH AT HR ( Competence) , 43 A T N s 38 AR AT B H MO N 53 32 3] fih) 2 45 Yk
BRI ST AR 1 MO UOERCE N 5 IO A HR B RIS B L S S PR A
T HAE (Impose) FN T 7= e (14) o Hoh, Impose F1 1A 43 Js FHX6E W Bsf 399 P AR A7 8 5570 12 B 2851
A X 5 R AR A T 0 ) T8 B 5 7 1) B ke )

4. AR R, Sy 1 AR T R A 2O Z T AR S RN, 45 G O A SCHR, AR SCEEHLT 7 N4
il AR i, A B I AR SO SCHR 3 Ak an e 3 BT,

*3 HitTERRH

aﬁ 2 (NPL) B SEERAR B PERARH*100% X #h4E(2019)
AW L (CIR) EL R E A X 100% X4 (2019)
BARG T L (EA) TR BALRS R % 100% R HURBRE i (2015)
HRAT UL (Size) BRAT NG F= 1 AR EL WRHUERE i (2015)
A HEFHR(LLR) [ (e + L IR R )/ AR x100% WU BR I (2015)
I AR TR 4 (M2) & il asei 30 X1 5E(2019)
G K JEIKTF-(PCGDP) ANIIGDPHINEL HHIE(2018)
(PU) 3 ZAR B R P g i

A A (AR GE T R KU IR 7 5 HE (RAD T 7, HEAME S 63.7%, it/ ME K

O BRTRIE, SO RIR EZAERRR S TR (#F0,
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5.18%, e KAA K 99.18%, & WA [RIHRAT A AR IXURS: 22 5 888 K5 st 25 AR AE B A0 {1 22 {1 (ACoVaR1)
75 H I K 1.835, e/ IMEHN 0.396, 5 KA A 5.768, BEIIA R4 1T 1 38 58 M XU o AE 7E 3R 22
55 AT 32 A0 T BB (Punish) T 5, HARME 228K (H M 21.986), Punishbank . Punishpeo . Impose
IA . Occupation F1 Competence .52 B LA RF s, AT WA [R) AR AT 32 3 94T BUL $34% B0 S R 8K

7Y\ & Bl AT BAL 5 X SR1T XU R B 22 01

(=) AT BT 5 AT A XS

1 AT BAL ST 5 AR AT A A RV, : B8O LA KA ] 32§16 G2 00 S i PR 2 e . fl 2% 4 51 (1) Ry [l 1A
S5 3T, A 5 EE (Punish) 1) 01 U5 22 8508 25 28 97, D0 AT B4 550 Tk K 3 AT T R AT AR KL
W o8 HLBLA s 55—, 5t B AT AL T OB T e B P o B, D R AT IO S A R Y
WU, ARAT A S LI B R AT R 55 =, BRI 2 S 5 AR R AT 1@ T A AENLE, L T
ARPATIE L, PRAIE T A7 B S A R AT R 32 8 A RIOR, 2017 4F LIORER R M 25 b 1 P AT 3
13K 99.78%, X SRAL T AT UL 1T 4 AR AR, A1 E AT B0 AL 71 B A b R HE AR AT XU 9 VE FH o

TEAS 6] 32 50 % G AL S8R W 5, Punishbank F1 Punishpeo W [8] 9 22 50t 8 25~ 11, BIXT4R
FTHURG FIAE 5 B4R N B AL 51 244 B T ReAR R KUK o i — 25 N2 AR BE 7 , Punishpeo 1181 5 5
B 4 SHEE KT Punishbank W) 81 A 22850 04 26 XHE, 18 B &1 X6 5048 A9 AT UL 517 X6 A 1A XU B4
FEARAE F S K . g2 I A g X R AT HLA B AR 53T 7, 2021 4F 9 AARRIE &R & 1 CRb AR 1T 1%
VPN ), R WA B AR AR AT P e 1 St A (] F e 1 e, 0 e T e B v 431 1) I 3%
A A PR o DA R Y AR AT TR IR P W ™ DT, X 38 R AT LA Ay sl B A2 B B ORI R
M A T AR AR DRI i 4o 30 0T B2 A N R A ST 5, AR AT Ml X 5% A R A VR AE AR — R B G R
RO, He2x 85 I ARAE MR I A W aB SR TH (£ 45, 2014) o FRAT MOl D1 FLSAS 30K, Sy i i
YR A R 32 48, 2 0T 1) SR IR 9 22 98 RO, DA TTT R AR A XU, o PRI, 7 M A TR T X)L
T 5, AR AT B T B4 T R S AR, X S AR X B AT A AT B S HL A B i 4 R RUBS: A R

R4 TEATI I RITAME KU B9 200 K A 8] 32 50 3 R4S Y = B AR R

(R4 (2)RA (3)R4
L.Punish ~0.079""(~4.987)
L.Punishbank —0.1177(=5.113)
L.Punishpeo —0.1697"(~4.422)
P A ikl Eeil| ]
HHOR 22.562(0.978) 24.157(1.050) 19.866(0.857)
PUMITTER ' 1358 1358 1358
adj. R’ 0.461 0.461 0.459

T ()20 T B 1 SEIESE A2 A i (% 5 01, AR SR 1% 00 5335 (B HEAT T 4 FRAL B (2) 8 T R il BEAFLE Y 57 7 25 A1, AR SC S 4L
AT BRI R 0 IR R 2 (R bt 225 (3)LARR IS I00; (DT R B 385 P ET N R BB R ()R 4
BIFIR10%. 5% F11%11 B85 MK TR,

2 ATELA §1 5 AR AT AR XU AN [R] 2 B AL 53 1) 22 S Ak 5 ) o 25 S B (W] 78 4 53 1 ™ D A
BEAN —, HGHERAT XU (14 5 el 23 A8 i AN (], DAL AR SOt — 25 4 BT 45 28 A 533 1 i R R A XU 1) 2
SALVER . 2 5 Rl %, Warn . Fine, Occupation Fl Competence B 2250 i 35 2 i, Pd B X PUAp 2
U Ab 5 204 B T REARAR AT A XU o 3 AT BB 2 PR A 3¢ v R B i A7 B 1 AT R 8 AR
M HARAT 52 B AL i) 2% 5 BOH A et , A AT AR A i, X S AR AT S H Ak A B2 23 0F il —
S YRy, 32 AR A LA T A I, Db XUl 55, DT AT DA B AR AR AT AN AR XU o 3 — 20 I
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SRR E A, Occupation Fl Competence [l Z2 501 48 X E 28 KT Warn Fl Fine 1819 2 50017 46 X}
L, T8 T4 1 M RO AT 5K 19 25 A 6 R A7 R XU 1 B AR A T B R S T A, 285 1k Bl
AV AT WAL 531 5™ 7, 128 1A N MCERAT b gl B rp A5 o8 W A 52 B 3 R0 2 10 mT RE, 2%
XA N3 RSN B R Y e, AN, KPR AT B i 2 S BURA T N T BEAS A %, A
B3 8 N R I I 225 050, 25 X R AT 32 78 03T SR AN R S e, VR T T AR AT KU o [) IR, DA S 1
DL, X 240 T B (5 P A 38 KR $2 A, 38 A BB N G R T T DRIk, 37 2 A 31 X6
BRATAN A AR B BEARRAE HISE K . B 81 (3) A8 (4) AT 1, Impose F1 1A () 181 ) R A AN 3, 156 1)
VRIS I AN BE AR AR AT AR XU o 33K T BB 2 PR Sy Xof 5 M 4 AR XU 1 A S 3 B 55 O B 5T) 4
B/, R ERAT R 4 U 114 52 Ml AL 35/ D, B AT 1) 44 51 00 Ay 5 14l 95 T S (A4, 2020) 5 10
H 53 v 3 A ok B USe a5 A EL, ST B A /N, TovE A BRI A 1B R ROR

x5 AREBLTRITMERKEHZER UG

(1RA (2)R4 (3)R4 (4)R4 (5)R4 (6)RA
L.Warm ~0.138""(~4.285)
L.Fine -0.0977"(=5.019)
L.Impose 0.028(0.847)
L.IA -323.285(-1.073)
L. Occupation -0.968™7(-3.701)
L.Competence -0.86177(-2.835)
AL ] ] Eeil Eeil Eeil ]
BT 20.610(0.887) 23.014(0.999) | 24.365(1.035) |  17.884(0.764) 22.646(0.986) 20.885(0.895)
PUMITER 3 1358 1358 1358 1342 1358 1358
adj. R’ 0.456 0.461 0.453 0.457 0.456 0.454

(AT BT 5 R4 T ZR Gt KU

1 AT ECAL $1 S8R AT R GRS s SO0 A RS [] 52 510 G2 1) S Bk s il 4671 ke, FRATT 40
AT AL S X AR AT R G S VR T . 3% 6 91 (1) B 25 3 mT i, A 511 S B (Punish) () 8] 9 2 250 0
N, UL ERA TR AL T A B R BSOS A B T RO R G KUK o 3 AT RE R R R AT B T K
b 55 = B T AR O SR L PR AR ] A A 1) D i Al Ml 5 BORE RlEE  R] Ml S 3B Al 55 4
U, (R A SR 5w KU 55 L B RN AT S A8 SR Rl o AN AR AT Y R T A, I 2 5%
FEAEH THAT R G R, BT DLAT BAL 1 36 B0 | P B AL A A A L AR R AT R AR
@228, A B T 4052 73R4T 55 M 55 BB, DI REARAR AT 2R Ge bk KUK o

WA TR] 32 S0 % R AL TSR M 5, Punishbank 1 Punishpeo 1 [01)3 280 5 32 R 61, BIXTH4R
TTRTAE N T AL 51394 B T REARERAT RGeS . ISR AR FE 7, Punishpeo [F1IH & 581 26 %)
B K T Punishbank 815 2 000 48 0B, U B & X 53 4T A AAT BUAL $ 0 ER AT 28 G0 JXURS: 1) A1
VEFIEE R . SR HLISE D s X BR AT LA (09 AR 53 117 5, M A8 204 s fom i X R4 J v XU Ml 55 1y Ak 5
B, X 2T UE 7R 4 S AR T, DT80 3 26355 5 AT Oy, i IR ARRAR AT AR Gtk XU o gl % 52 4T
N BIAE ST, AR SR A N S IR A% 7 B PR B s ™ 4 B0 &
i B A L e, N2 AT AL T A s 23 A5 5T AR A AT Dy TN A AR, NI AT B TR AIRAR AT R S
PEIRUBSE o i L, BRA TR 400 AR RN 51 A A 33 1) 53 00 SR S e AN 1 T 288 2 00, X R AIK T
BRAT B] T R 2 Aol i MY 55 19 AT BE M, AT ) T AR A T R G AU, PRI, TE MR T TR
JHC XU 5, ARAT 03 T2 0l /0 TF 8 28 Ge Pk AU w8 190l 55, (45 X B¢ AT N A AT B AL i1 5 A B i
PR IR AIS 2R e 1k XU P
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6 ATHATIXRITRE M XS 8520 K2 A ] 52 7 3 R 4L 51 00 = B 115 A
(1)ACoVaR1 (2)ACoVaR1 (3)ACoVaR1
L.Punish ~0.008"(~2.784)
L.Punishbank —0.009""(~2.545)
L.Punishpeo -0.018'(-1.983)
P A Eeil £l eyl
WO —28.309™(-2.983) —28.908™(-3.096) —27.786"'(-2.878)
PURIITIRS 160 160 160
adj. R’ 0.308 0.297 0.300

2 ATBUE S AR T R G AR : AR AL b i Y 25 Ak s e . B 7 8 (1) FE(2) By 4
AL, Warn T Fine W F 8034 5 25 0yt A 311 0 5 55 IR BO 22, ARAT R Ge PR IXURS: IR, X AT fig
S R A 38 22 (1) S T80 RIS 4 YRR 2 S SRR AT R g R DR 38 R L 7 A 0 THD Y, AR AR AT R S A
ANF T AR AT B K i, TR AT R TR B s A Y 3 R AR S, 2 0D 2R 4 XU A v Il 55, AT
EVEERITIR RIFRAEE L . 3 (5) FIB (6) B 45 5 ] 1, Occupation Fl Competence 1) Z KN i H
AN, DO PR AT AL 3 1 AN BB A A AR AT R Gk AU o 58 HL IR, 2 1k DAl 5 RO AT R
A ST XA N IR A T 3 B P 5 T R, AR PR WA 2 o) SR ol P B A o AL, 2 B R T R R S A G S
BB AT Ay, AR AT DR AR 3252 M BR AT A IXURS: , Xk 28 8 1 XU 4 52 i 4/ o

131 (3) TN 41 (4) 25 S T, Impose F1 1A 1) 819 Z2 503 1 35 o B, D30 B 4 e 1) ) TS0 R ABE A
B FREARARAT ZR Go e XU o Fh i SCRT 21, G X AR AT A 1A XU 1) 52 Ml 20 AN J 2 0 R LD PR s 3 —,
Fi LA TR 55 | Rl 55 | B b ™ ST | Hb o EOR RibEAE SR, X 3R B AR AT R S
PR o 1 2020 4F47 B4R 11 25080 wT R0, 78 BRIV 55 | (Rl 55 | Be His ™ Rl 9% R b D7 B il 5% g A
T TR 5 L 41.9%. 55 T, XTSI AR AT R G0 KU 9 A OGOl 45 SR T B K . |
2020 44T B AL $HECHE AT, V5 K ki BORT Rl O 3 BA T A ) SRR A Dy 1437 JT AR, ST B
7 S 55— TRl ol 55 B SV 55 1) 1 347 Aab 513 4 20 43 A7 S8 55— R B =5 i 0 A B AR DG R S BT
SR A ST A A R 91 T3/, Hot s BUAT A B S50 B S WU AR, e AT L, WA T TR
Wl B AT 2R 8 KRS 19 ol 55 Ak 553 0T B2 5 R, gl BV I B, A Bl A G 3 W 55 18 8% el , DT AR
R R o AEXT T T, XHE BR A RS M AR A T AR RURS: 1 3 Bl 5 A A 5T O BE AN, WTRERS
LKA a0 PR A5, DR IR 7] 8 RIS X AR AT 1A IS 118 552 Tl A i 35

R7T TELTERMNRITRGHERNIEE R LMW
(1)ACoVaR1 (2)ACoVaR1 (3)ACoVaR1 (4)ACoVaR1 (5)ACoVaR1 (6)ACoVaR1
L.Warm -0.018'(~1.812)
L.Fine ~0.009"(-2.716)
L.Impose —0.039°(~1.996)
LIA —668.006"(~1.820)

L. Occupation 0.008(0.143)

L.Competence —0.042(-0.873)

A B kil il i il £yl ]
HWRI | -28.37777(-3.026) | —29.53177(=3.171) | -39.509""(—3.861) | -41.733""(~4.465) | -30.874"(-3.214) | -29.463""(-3.063)
PUMIEIER ' 160 160 160 160 160 160
adj. R 0.300 0.300 0.303 0.319 0.276 0.278
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(=) HRAT 53 B o3 #r

T RARERAT XURS:, TR OISR T ARAT WA, 2013 AF LG T v I IR L ZE AR BRI, X AR AT
BEAK T S A BOR o SR, T AR AT o 2 il i i MUT R TR AT L 5 R R AR ST AL
AR (FRHERIE 5, 2017) o R0 W] L, B A THT I 94 9 AR M T g 2 52 Mg LR ATy 336 36 336 LAY 8 14 3
AL, ST RAT BOAR SR R AS IR o DR, FATTH 20 A A7 A 71 %k AN [) B A K- B BR AT 1) S5t i
S, 25 B E) 2013 4E DUS BEA IS R R TT R DR AR TR, AT AT 7 L AR (EA), B
It A 3 A £ 15 6 BT ™ B LU (ER A B AR AT BEAS KSR o 275 JA e T AR (2022) B9 5T, FRATT LI
EA PO B, K AT 03 R AT o G AS KSR 4R A AT P

F1 2 8 FIRI, WRARAT ISR KUBS T 7, 78 BEAS KPR AR Ay, A7 B4 31 A9 it 3 28 K2 3o e
T 34.18%; T 7E BEA K i (O REAS A7 BUG ST Al R BB R TR T 36.71%, X L8455
R UIRAT B GTAIK B, 17 B T3 0 4R AT AU RURS: B e AR A TR o st AR AT AR e R T 75
TEGAACHR B REA i, A7 B 3 B Al 3 2 2 X 3G T 150%; 17 BT A K P A RE A, 47
B ST ARG TH AR BB AR O O, (HJR AR B3 IS4 IR R W4T AR 111 2 35 AR T B A KR A A
AT R GEME U, {ELJE: X BEA K P 8 B AR AT B9 R G e XU 2 i A 8 35 0 S8 JLIR A, BE AR KPR
AR ER AT P RE AR M 308 3o T JR 52 1 SR A A% e KU Ml 55 HEAT A ), AT LA S0 R 1R X 4 i
AT B AET J0 BE, MTTAT By T R AR A A IXUBS: 0 28 8 1 RS 5 T 8 AR 7K P i A9 BRA T 2 4
EEMNMBIHLE/N, 00 H IR AR 5, 2847 o o AR A, DRLIH A B Ak 510 1 AR AT 1y XL
W AR AE TN

®8 RITREMSN

TRHE AKX i BEA IR
(1)RA (2)ACoVaR1 (3)R4 (4)ACoVaR1
L.Punish ~0.106""(~3.628) -0.020"(-2.252) -0.050""(-2.719) ~0.005(~1.242)
P AL 2yl ] £yl ]
BT —18.813(-0.795) —134.51777(-5.989) 53.707(1.537) —4.494(-0.515)
PUMITER ' 663 89 695 71
adj. R’ 0.550 0.587 0.314 0.454

QDL =X 2 o2 s

AT AP R AG S 26—, T RAREL . i TR KU /K F 5 A2 3 A A7 BUAE 1) i)
REAF7E—E 0L PR2R S 2R DRI AT ol P TR A8 0k R Ml R N A P TR M 25 JRy i i A
BT E , BEASBRAT IR R 32 B R AT Bk $1 23 22, B LUBROR B 2 1 LR A0 1) S B R/ — 2 R
JE b T AT EAR T A 9, B SR AT KU SR/ o R, A 3OS 2 il AR AL T
(2015) BWIFFE, 2R AR P s 2 25 4 H B A 33 B0 X S (InPenaley) V5 o T B A gEA7 [0l 56
= BB T DT S I OB B (2015) BB ST, AR SCHE— B R S8 GMM 7 ¥ 3 B AT B
Al SR AR AT AU RS BRI o S5 =, ) IR I [86 R 0L o g 1 o o ] A2 A 1 PR AT —
A5 Tl T TR 18] 5 A0 L A T AR AR A 6 58 DU, R e i R A o AR SR AIAE 1% 20 (L BOKF B Ak
T ACoVaR2 VE A ARAT 2R GEE KU A A B AS 1 BEAT RO (R A 0 . B RS M A 0 A 2 R s,
Ao ifp 70 R AR5 LA 38 P 5 T S — B, AR SO A SRR AR Y

© TR, SOl SRR b R R 2.
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] kol

H T ST, AN SO IUERAT BRIV 7 i A B, 20 A AT A 71 5 AR AT KURR: e &R 9 /R LA . =
75 XA SR ME (2021) BT, AR SCAE T Fh A 20000 AS B AG 38 52 M BIL A o A Y B RE AR

6 2
WMP,, = A, + A, Pun,,_, + Z A.Micro,;, + Z AwMacro,,;, +ul, +€l,, (5
n=1 m=1
6 2
Risk, = 0,+6,Pun,., +,WMP,+ )" 6, Micro,,,+ > 6., Macro,, +u2,+#82, (6
=1 =1

o, wMP g AR, RIVARAT BRIV 7™ 5 AT H X AR, LA AR Y ST SC— 3

122 9 1 (1) Y [m1IE 45 5 ) 0, 47 BAL 11 S R B (Punish) B Z2 850 5 35 R B0, 150 W) 48 i 94 B Ak
FRB S B AIRAR AT BRIV 7= i B R AT AR o X 96 IE T B SE 3 AL A o i — 2B e e Rl H (1) 5]
NARATHL P2 5 AT AR A AR R 5 (2) Y45 SR R, Punish () 2808 38} 7, WMP () 28
b 35 8 OE, UL AR AT U 7 AE AT BOAL 1 5 R AT A A XU 56 R R B T A v A KON, B R AR
AT BAL S 2 300 Aok AR AT B VA 772 it A A RS 7T 3R AR AR AT A A XSS o 3K T R A PR R AR AT U 77 it o
o7 LA 0 A AR PR AS JIE 7 i, LS T AR A BT, T ELR AT BRI i U R R AT i T AR RR
X SRR ARATBUAR, BT LUARAT BRI 7 B AT B T B R B AT LG R A g R
T R AR AT AR XU (155 45 55, 2016) 0 31 (3) B 45 5 7, Punish W) 2R B0 3 0 11, WMP 19 RECH
IEEARE . SHERTINE2015) ST, X H AT Sobel K%, 2K 55 Z (6 4 XHE R 1.256(K
F0.97), B rb AR08 3 o 33k 0 BRIV 7 A AR AT AL ST B 2R Gk AU [R] & TR A T A AL
D7, BIVESE e AT BB A ST 0k 52 3 ok A AR B I0E 7 5 R AT IRABE I R IR AR A T R e M U . X AT RS2 e
FERATHRIVE 7= b 0 RS 3 R 2 T BURAT 2R G Pk UG 1 38, P I A B Ak 70 SFC R A 7 BRLIVE 7= it R
BT KA B T REARERA T R GE M XU

x99 HFRWLE

(1) WMP (2)RA (3)ACoVaR1
L. Punish -0.017""(-4.522) —0.072"7'(—4.238) —0.0087(-2.635)
WMP 0.514°(1.839) 0.158(1.257)
A B il i il
B -18.575""(—4.787) 17.764(0.692) -31.596"(-2.827)
HATER 160 160 16
LA {1 5 1268 1147 160
adj. R 0.568 0.449 0.315
Sobelfi 5 |2[=1.256>0.97, AR i35

T BHEEINEQ015)RITFSE, A SN, Sobelk K i G0 AN IR AR HELE 25504, oA 5% 5 3 MK L iz 4 1 S
1£0.97,

MERERR

2017 AE LK, FE B W ag 1 4 AT B 3 7 BE . AR SO T IR E 160 ZK AR 1T 2008—2020 4

PR ESCHRE , DA TROUR 2 T AT 8 A7 BB Ak 0 X5 AR AT AR IXUIS: R 3R 6 1 XU 15 T, - TR AR T AN [] S 7

FAS [) 52 51 %05 G2 1) 22 S A2 i, it — 20 43 i AR AL o SR R B 50—, 17 BOAl §iE KR X 4R

ATALRG AN TEAE N B4 T B 3 304 Bl T BEARARAT A A IXURS: 128 8 XU 5 %o 93 A1 N A7 BB 7] %)

ERAT A A XU 1 28 G XU A R AL A FH R - X AR AT WLAA (R Ah 571 38—, 45 R0 7 W2 24 0] DA RAIG
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BRAT A A XU 0 28 e XU 5 45 1 DIl ARG A U ) B AR B A T A A XU, (B AR AT R et
IR 19 52 0 AN Wk 25 5 53 B RUASE A B T AR AT 2R 0 1 IS, LX) R AT IR XU 1) 52 0 A B 5 2 =,
A7 AR 31 IO BE AR AR AR AR 1989 XU, AR A FH B 5 LR AR KSR PR AR AT AR RS 114
WEp AR A P R T W8 AR K- e B B AT 5 G AT LI 35 AR 8 A A AR B0 AR AT 9 2R e P XU, (ELR B8 AR
IR R AT A 2R G AU, B R I AN o 5 DO, A AR 3 2 BRI AR AT BRIE 7 St LS, B T 2l
R BRAT A M XU 2R G XS T B 5 BRIUE ) i 7R AT AR T A5 AR AT XU 56 &R b R 5 B R A
B

ARSCHIBTSE B A BB IR 7R 5 —, ARSE R 1 G AT AL TSR BE, S - XU
5 X SR N AL T o AR SCHIRFE R W, B2 2 (A7 AR 71 U SO ARAT A 1A XU, 10 28 ek IXURS: 34 4 52
B O REARAE T, T L B AT N A9 AT AL 531 HE S BR AT HILRG A9 17 B AL 31 4 XURS: R AR A P B R T B,
e ] 107 4K 0 45 A2 v PO AT I AR 335 12 () s 4 5 5 2 v S OUSTTAR ™ , Jon si x i vk o B 55 B¢
B AR T, 38 55 A BUAL 51 B0 B R R0, T 4 e BRAT AR B IR SC BT N B XU A B 5 AL
R ISk BB AR AT R . 35—, 48 v BT AR 31 0 BE o AR SCRIT ST R B, ™D A A I A
b T A A 73 X BRAT A A XU 1 AR AR AR S A, T A R MG 14 336 2 3 M 55 3531 30T By T e
RARGEME RS o R, A8 24 Jm) 07 56 35 A7 BOAR ) 1O o) BE B, 5 B i oo Ak 53 13 B, 94 56 A7 B Atk
1) 0 i W AR R S RN ) AR R, A G S b A A 2 ROER AT B B TR R AT S A A
Fo B =, e g B AT BOAR §T 045 B sk, e 2E P A AL A AR AR T AR SO R B, A7 Bk 9 22
SPECHRAT AR A, AR BRIV 7 i RUASE, 2 0 02 R ERAT XU T R o s 19 15 2 ) E R B
BERAT B B AT R AL A A R SRR DRI, R A Y R A AR AR AT IR Tk i AT S,
IRF TR A0 M 2 A AR OGAE B, DL HEAT AR 1) B 4 3t 2 4% P 25 AL RV RV, 2 T 24 TR vk A1 i
ML B e KB AT Dy o S5 DU, s 0 AR AT B9 M B A A, B LR ERAT AT A M, S EURAT A ROR
TR ARSCWFTE R B, BEAS KPR A9 B AT AT BE T 3 33 vk MLAT AT A A, X e S AL AT
RO PRI, SRAT WA AR TN i M ARG A AT AR T, AR B AT 3 A e XU M 55 3R A

2 STk

CIRR T, 7. Fe IR WA R i SIS ], B EHH L, 2005, (7): 40—47.

(2 TR 38, Bt e, 22 R, 45, ARSI W 5 il XU, 7P ——— 60 55 41 5 11 360 o AU TIEIR [0]. I 22091 5E, 2021, (8):
123—138.

(3107 7. RGBS AL Y IR TE 5 B eI AT —— 3R 2 W AT IO S [0]. BRI, 2016, (8): 32—-57.

(4105 %z, & . BRATA AR A7 M AU AT R RAS 5 4 R 8 —— AR Al A W R KU T B ) A A T 7). g
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Financial Penalty and Bank Risk:
Based on Penalizing both Banks and Responsible Persons,
and Different Types of Penalty

. 1 . 2
Zhao Jing , Gao Yaqin
(1. School of Finance and Statistics, Hunan University, Changsha 410006, China;
2. Bank of Changsha, Changsha 410205, China)

Summary: In order to deal with regulatory arbitrage of banks, prevent financial risks, and promote the
high-quality development of the banking industry, China has strengthened financial administrative penalty for
illegal businesses in recent years. In September 2015, the former China Banking Regulatory Commission re-

vised and approved the “Measures of the China Banking Regulatory Commission on Administrative
> 167 -
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Penalty” , which clearly stipulates administrative penalty. It emphasizes “penalizing both banks and respons-
ible persons” , which means that administrative penalty to responsible persons should be strengthened in addi-
tion to penalty to institutions, and strengthens the legitimacy and professionalism of administrative penalty.
Thereafter, China’s regulatory authorities have put more emphasis on applying administrative penalty to re-
strain the high-risk behavior of banks since then. However, it is quite controversial whether administrative
penalty can restrain bank risk.

Based on this background, we gather financial administrative penalty announcements and bank micro-
data from 2008 to 2020. This paper analyzes the differential impact of administrative penalty on bank indi-
vidual risk and bank systemic risk, comprehensively contrasts the heterogeneity of different types and differ-
ent subjects of penalty, and demonstrates the mechanism of their relationship by using the fixed-effect model.
The results show that: First, the total number of administrative penalty, and administrative penalty imposed on
institutions and responsible persons all contribute to reducing bank individual risk and bank systemic risk. And
administrative penalty imposed on responsible persons has a greater impact on reducing individual risk and
systemic risk than punishing institutions. Second, both warnings and forfeitures can decrease bank individual
risk and bank systemic risk. Job forbidden and disqualification are conducive to lowering bank individual risk,
but their impact on bank systemic risk is not significant. The scale of forfeitures helps to reduce bank systemic
risk, but it does not have a significant impact on bank individual risk. Third, the total number of administrative
penalty has a greater impact on lowering the risk of banks with a low capital level than that of banks with a
high capital level. Fourth, bank wealth management products play a partial intermediary role in the curbing ef-
fect of administrative penalty on bank risk.

The main extensions of this paper are as follows: First, most studies analyze the impact of administrative
penalty on bank risk from a macro perspective, it discusses the role of administrative penalty from a micro per-
spective of individual bank. Second, it demonstrates the impact of administrative penalty on both bank indi-
vidual risk and bank systemic risk. Third, as the administrative penalty imposed on responsible persons has
been strengthened in China since 2015, it explores the impact of administrative penalty on bank risk for differ-
ent punishment objects. Fourth, by applying a variety of penalty methods, it discusses in detail the differential
impact of different types of administrative penalty on bank risk. Fifth, as banks with different capital regulat-
ory pressures have quite different motivations towards regulatory arbitrage, it further investigates the hetero-
geneous impact of administrative penalty on banks with different capital levels. Sixth, it identifies the impact
mechanism of administrative penalty on bank risk from the perspective of wealth management products.

Key words: financial penalty; penalizing both banks and responsible persons; bank individual risk;

bank systemic risk
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