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FRE Y, O T R AT BB B B A T 45 B4 52 AR B WA AF 58 U AR X Bk =

PG, A SCERAT AR S & AR5 R S5 LB R R AR A T 113 3 11 i 5 i), 1 66 2 LB WA 7
b FROU AR =AML ST 43 5B R I [R5 G AR AT I g R RS e f P S s, S
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I Lo
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MISEUE ST BT 2858 T BB EAY . 55 = ZRG 5 IR DTSR M A A4 1, 45 5 15 TR 2272 3l , TR 30U
P 2 BEFRARAE D R TEBU AC R AR 5, S RS B SEUE R R 3 4 T B SRR . 58 =, 7E 5o LPR
FEM AL SR BRI 5T, ARSI T s 4 ARAT U ES R RS AR A i 1 FH DG &, O ik 1) it
WRZEIERIRY (VECM ) SEUER S5 1 238 B0 Ry Ml ARA TAR & SRt ke i WLI) 61 B2
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FUREA R ARATAF BOR B 52 A R R AT S A B = o BT [ P 402 3 5 TR R T Ak i 32
WAL S R 22 AR R AU 5T B9 20 M ik, X 78 5 B A R I Bk 34 T to i i — 5 19 B Pk Ao
HEREHRA , AT B TE N A2 T BEAR A SO P i AL T 2S5 IR AR 3 M R TFF 3L
750 4 Wi A DRSS AL 6 45 75 TGS A SG SRR BN T
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B T R AR G R AR IFAT AR PR B 5 AT 4L, RS i 4% HAT A SR T RCE A D, A6 30 S fih B 22
R 1IN £ ) P, 488 g < 9 IR B 80R (5 40,2009 ) o RV AR AT YR B 4 B 8% JE A (FTP) £7-4E
AT T RE 0 T5 3, o B 1 BTN R 5 5% T T 3 ) R DU 22 5 (BRI R <, 2018 ) ol AR AT 2
PR R E R, SCUE AR B DR A2 B fUSAS BT SO AN R DR N 3R T G R RE A A B,
DR S 9 ZE W7 5 4 S M) AR SUPUE A (9 FE 2t P (0 [0 55,2019 )

I8 IR A AU 52 T 25 Jm) HE Sl R 23R 11 3 1 30 A SR 2 45, (FLOUh Il s 52 o 1 R SR 4
PR ORI AR I B RSO 3 B80T BT < A A A A 4 ) DU ATl (227 45, 2016) .
MR AT 2 BIE SR T, 1) 3 SURL A AR AT A7 B8 A AR T 52 @ OT 09 T S 4 K1, X i 4 7] 25
R R AR, TRV 7 £ T3 S A A 32 ) 1 AR B 52 i (225 55,2018 ) o 38 5k Sl A UL HE 5 ) o6
KUCFLRIM 31 54 A A5 PR 1 19 52 T BOR A% S ROR B, UL 5 A5 0 11 A T 3 BOR
L A RO RSO A A S R, R B e A i A R T 4k B E TR AL S L
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TER A BUBCR AR5 T, 4 DSGE KR 7347 A B, A A< RT LA S50 i 6% T BOR A8 4L
AR T X T 70 24 ok P DU 2 e 0 P e 2 IR 28 5 s A (i, 2019) ¢

AT SR NS M) UL i 2 R R 23 T 3 A A R ) 8 D AR SCSIE IR T 4R 3t 1 B B G i 4
OB (R A 2018 5 v [ N ROERAT I 2070 AT IR , 2019 5 X FESR 2018 4F) .
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R AT ACHES) T 50 P IR AR AL, 28 i ML AR AT R 1 58 4 T 7, g Ho ol 55 A A A Je = A
T U o LAARAT ORIy SE il 19 70 M e B, B ST A 51 Bty TRl 56 4, AR T 42 2 7l
BATESTE R AR  H b2 S EUS PR 5K B B AT, AR AR R 6 v 2 m) (XA 55,2017 ) o 3 i
SCUEEFTAR A7 ST 2 T 40 5 | B0 4% 5 45 52 0 3uk i 5 ol AR AT WA RELRE A A0 AR T AL UK
S R R RGBS MRS ™ AU (3242 45,2015 ) o BRAT b 5 4 2 55 BRATT XU 7K HH A9 TE AR 56 56 &R B 7%
BT A R IO TE B AAIE (4 K5 55,2013 5 #5825 ,2015) .

By —J7m, WA FH R T Se PR U AR E I8 A BUAR ATl 3 4 55 B 7 XU Bt U 2
FKFR, BIBER SE AR T h  ARAT XURS: S BRSG UL/ S0 a3, i 3 [ AR AT 10y 3 4 A B L 2 e T
FUE, RIS FEE b TR IR R4 T XU (9145 ,2013) .
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TR A7 R R _E TR 2 R T G OM R T A7 DR 22 1 R (21,2016 ) o R4 [ 5 Al X
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A AF B 22 5 By R s i A2 sl (2 W14 ,2016) .
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AR B EAE R . 2ol A BH (VAR) BRI 2b 22 A 28 R4 b A A G R fhy
ST R o A SCHERRSY AR S (2011 4F) il VAR BEORIBITSE [ A A 7 S A5 2 WA 0 ERA T AR
M ERE L MR R T e 4 AT IR AR R RAT XU R ML A4 b , il i Eviews C1F
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(NPL) ¥ i b (POL) A7k L (POD) SE48 B BEATBETE . 1t TR IF B T 7 38 4 RAT R f 1k
PRI AS L2, sl 8 Bt 22 W) A7 A 20 T SRR A SO AT 97 2 0 R T AR A M8 8 TRl 5 4 A
JSE R 5 Al 12 L AR S P ity L, R T A AR 4 R (BSIP) XU A fi 45 K ( BSIR) (T 47558 4+ 5 4K
(BCL) RGN Ml 5 B (RDD ) U R 2 i

i KU AR A i (BSIR) ARG o AR SCH IR TMIF <65 il A £ i s 2 14 1) 1) BFF 5 S it (R s
ZRAE 2011 ) BEIBURA ¢ B RS G R A, (L 25 i 380 XU, A AL i 15 A 114 2 St 1, AR SCHE LT e 26 b oK
A5 RS A TR 20 g XU A A i RIS A A A 5 00 A 0 XL A At 15 80, AR SC i OB A7 XU AR B
(WOR) & #1545 (PCR) A R AECR (NPL) =T bR AT 3150, il T XU AL AN R BECR5 X
0 R B4 ) 5 SCERAR BT 1], 0 — 8 OB SRR, SO _Ed A B AR (E R v 2 Dy e ofi i
FrbmtfEdl , P i FAR P24 G R AT KU RS fe 48 0, 5 BoBORAA oAz f . B4R INE -

1 - X, =M
BSIP, = 52(71'0 ')
1= J
1 T 1 r e e - — e * — — Ak
Hbrw, = - D M0y = T D 0] TR ARER 0 FORE B, m FIRAERR AL

TR AR AR R R (BSIP) A . ASSCHEBURAT BEASHIE A (ROC) BT )™ F1H R (ROA) (it L
25 (NIM) =IUEAR AT . SR 8O eI ik A L, ARG B B0E , 45 BOBOU R BAR . T
AT AT 55 58 AT AE R W i 2 B2 e HE N 3R, IR AR Sl 5 X2 J7 i AT 7 R PR

SRBAT T AR B (BCD) A . AN SR IR G BTl 4R v BE 5 4 JEE R S8 B O F 58 R
(AW, 2013 s WA, 2013 4F) il i A7 R0l 55 197 b 4 v R R S e [ 5 e R JEE o el o A B
TRTERAT AOWARTT b ESRAT R BCRAT Sl RA T SE U+ R b TSR AT IV 55 ik, 20 i) A B A i
R ERATAE AR G B BT LR I e o Al O ERAT DR L (POL) (A7 i L (POD ) 45
bR, FE SR Tz FH_E SR80 b v AL e A8 RS O ¥ R T T B 3 A R R, 1 MOHR AR 3R B A
WAL

VLR A R XU G B 5 (RDD) BRI . LR RIS BRI i & (EAE DUAE A R 5 3 e 4fi gl i
Ferp A5 BT AR S R TTGM AT B R AR RS, d A 7635 A8 R R BE A e D 25 1o i 00 Y 728
R ARG IR I T BRI S 5o AR SO BRI AR i B K BB 58 R (R B AR
20185 R BOERAT R AU 0T IR, 2019) Ak 3l A Rl LA B2 30M & (RDK) 5 [ il 5 3 (RGZ) 2
[F ) 12 AR BE RS 1 ) R UL A AR B B, 8 B R AR P LAl B . vl i e Rk SR AT
B8 A FIE F TR 22 SRR AR A2 Sl O , K55 12 AR RIRURS: JAR M BE M) 3 (RDK) vt 2, {1 5
Je WA (RETP ) B350 T R B G A 9 A 3T A, B o ke B R A ik v 5 52 o T 3 ) o
WEZ A B 25 o H T i IS i 5 B e Sl R BE AR R BOR , A Sk s i HP AR T R
EZSuR 6 I L VRISV RTINS L AVA WA

RGZ

(=) EhR TS
B AR SCRERL S R iy DU A B LS BT R SRR SR AR BEA T iR PEGETHN R TR LR 1

(M9) PRATHAR S

T T ) P 030 e AN AR, O T BT L A D [T TRl i B S R A T AR PR A 3, A
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x1 HERESET

RDD BCI BSIP BSIR RDK RGZ POL
Mean 0.351 0.037 -0.013 -0.021 6.563 2.947 0.414
Median 0.341 0.326 0.098 -0.375 6.460 2.873 0.414
Maximum 0.716 1.353 1.281 1.511 7.970 4.219 0.460
Minimum 0. 060 -1.500 -1.303 -1.214 5.440 1.738 0.371
Std. Dev 0.162 0.991 0.995 0.975 0.781 0.557 0.028
Skewness 0.649 -0.131 -0.131 0.296 0.161 0.064 0.112
Kurtosis 2.970 1.430 1.291 1.395 1.553 2.498 1.717
Jarque-Bera 2.457 3.693 4.359 4.264 3.206 0.391 2.474
Probability 0.293 0.158 0.113 0.119 0.201 0.822 0.290
POD ROC ROA NIM WOR PCR NPL
Mean 0.436 0.173 0.012 0.024 0.694 2.249 0.014
Median 0.464 0.173 0.012 0.025 0.695 1.984 0.015
Maximum 0.493 0.226 0.014 0.028 0.788 2.955 0.019
Minimum 0.361 0.117 0.009 0.020 0.610 1.750 0.009
Std. Dev 0.049 0.036 0.002 0.003 0.049 0.472 0.004
Skewness -0.262 0.045 -0.155 -0.251 -0.199 0.350 -0.107
Kurtosis 1.322 1.457 1.519 1.435 2.090 1.381 1.208
Jarque-Bera 4.505 3.482 3.338 3.945 1.437 4.537 4.752
Probability 0.105 0.175 0.189 0.139 0.487 0.103 0.093

&R2 ADF B{IiRiGL

At ADF g R (P) L SRR
RDD -0.9085 0.3156 (0,0,9) PR
D(RDD) -5.0544 0. 0000 ** (0,0,9) Fh
BCI -0.8642 0.7873 (¢,0,9) PR
D(BCI) -4.5734 0.0009 = (¢,0,9) Tha
BSIP -2.3654 0.3885 (c,1,9) PR
D(BSIP) -4.0975 0.0032 = (¢,0,9) Fha
BSIR ~1.1166 0.2343 (0,0,9) PR
D(BSIR) -4.7758 0. 0005 = (¢,0,9) Fha

Eic RFABERNRFTAMLEA, DEF—N LS, =,k wex LT
10% 5% 1% % 3. %M K-F FIEL BB,

M2 T RUA B, B (8] 91 A B 34 Al AR Kl , 7R e At T B S VAR B2 77 7R 1l
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The Impact of Convergence of Rates on Bank Stability
LI Beiwei, GENG Shuang

Abstract : Loan Prime Rate (LPR) pricing mechanism reform is an important step of the interest rate
marketization reform in China, leading to the convergence of lending rates. Due to the “double-edged
sword” effect of interest rate marketization reform, convergence of rates would not only promote the
effect of monetary policy, but also exacerbate the competition and challenge for commercial banks.
Therefore, it would be significant to study the influence of the convergence of rates on commercial
banks. Based on the banking data between the first quarter of 2011 to the third quarter of 2019, this
paper uses vector error correction model to analyze the relationship among the convergence of rates,
market competition, and bank stability from macroscopic, mesoscopic and microscopic views. The re-
search shows that, the convergence of rates is the granger cause of market competition, and bank sta-
bility ; the influence of market competition is negative to bank stability; the change of the pressure
from return and risk management is not the granger cause of market competition; the influence from
convergence of rates to bank stability has a long duration, which leads to a complicated environment
for commercial bank. In order to manage the challenge of convergence of rates, this paper offers pro-
posals on the reform strategy, policy decision, pricing management and risk management.

Key words : convergence of rates; market competition; bank stability; interest rate marketization re-
form
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