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M ARAT UEFRA ) AFFEA A L K 80% LA b 4845 BCH 2 i R ML AR AT, OF T A B B AR T AR b
[N AR AT Wl 45 AT B AR A 2 1E | e AR B T 126 ZAEAR T ARTT , A& KA E A R AR AT
FEASE 5 58 et TR R AT AEA S 10 5, T m M AR AT FE AR 3L 79 58 AT R ML AR AT AE AR 3L 32
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LU cap, R KGR BEAR T AU B K550 o RS AR AT B AR B2 AR A% 172 S LBy
% BEm—k cap,=1 s —2K cap, =0;riskd%/%ﬂﬁﬁ%@ﬁm?ﬂ@ﬁw%i KSR ¢ R L AR AT LR
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CIRURINS NG & C /=
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M 2B 7B B PEAN O ¥ B R B Farrell (1957) 51 ARHTHT J7 125 1% 07 V5 08 AR A O WLEE 5
Az 2 22 A] Y B ES hy AE 7 R ASCRAEL, X R SR T B AR S B T O S8 Ok
o <F E B BORE A B S 1 TC 8803 o0 A R BOE 2 A 35 BE AL 1 5442 (Stochastic Frontier Approach) | J& )2
54 (Thick Frontier Analysis) 1 H HH 4341 ¥ (Distribution Free Analysis) (Aigner et al.,1977), dF
SR AT EVOE BRI s BOE 2 H ISR ALt IR 1) 8T, 32 3545 T 93 1 )7 125 (Free Disposal
Hull) RS 2. 2% 53477 7715 (Data Envelopment Analysis) . 5 Fil 27 A S0 0 Rl AR A7 2% 3 i 0 B 7 12
I ARIB WAL (Weill , 2004 ; Fiordelisi et al.,2011) , i1 FHEHLI FHEE (SFA ) XK A 5 FEEHLIA 5
(9 o3 A A T BB, AT AR SR GEE PR 5, IRt AR SCHT SFA 3% — 2280l T D7 26 R 0 B2 Rl AR A7 Y
L&

SFA & SC T RCRFT I A R BOE R, il 5| A SR 2 IUECR N u MIBEHLER 22 0 R HAK
M ERCRAE B ARAT B B /N RAS A BEZ A% 577 R F (y,w) , Hod oy 77w
HBABRZMH, T EEE RS S5E B A SFIERCRE R W AETE, fE B BEYLIR 22 M 2 |’
Ml AT TG S AT A FE R 285 S AR R cost, =F, (yw)e il o Ay BERLIR
2 IRMFRAEIEZS 73046 N(0,0.2) ,u AR I B A JEBORME, o1 T O R T B 52 R A S
J i /NI B w BIBUEE N we [0,%), SFA W u TR AR M IEZS 7345 gamma #H770
i 8B A 5 AT 2, — Bk £E21 IE S 531 (Fiordelisi et al.,2011) ,#2& u 0953 B X5 | 7EE
SE A OB T AT HIA R BUR R Bt T 7 ok Al 2880

TP BR AT A R AR g R B /N AR 5 SE B A 1 FEAEL (Weill, 2004 ), B SCAS 3R A8

CE=L2 00 g BT R BN profit, =F, (yw)e”  FURACH A X0 S BRI 55

F, (y,w)e
F, (y,w)ev”u” 3
F, (y,w)ewp
AT ML AR AT R R B S50, TR R AR T RICR Y,

(2) AAS e, 2 1 0 T AR ST Fr s S i Bir A A8 S A 55 8 SRR R TR v BR e
O BRI B 7 E N R 2015 44 SUIF30R 3R 1 BR80T (BT 35 9% 42 7 e
HLH T 2245 FHLG T A (a4 | R 40 1 B AT 10)IS 58 1, BOAS 7 HR i [0 0 % 3k B K% B 9%
i 56 IR S A g B TR BOR T B AR ik, A ] P 2 2 o P 6 TR I e MI/M2 T8 AE a7 &
B AT B o R SRAE Ry B T R AR B AR | WOAR SC LA BB SCAR TR B In (ML), I E A7
WEFS G Rr, RSORS00 A 0 — A ) S8 6 v R R [ A 08 R RS B, @ili e 4
FERE RO EAS B H AT A 2243 T 5 4 v B 8 A R 48 8 7 M A 47 ) A1) 5 40 R B AR 25K A7 R 9 X
T, BRATE R RE ST S KRR (Bikker and Haaf,2002), S5 UEWE A A, Olivero et al.
(2011)¥e i 5 4 B 55 4 rh R B X6 R AR R Ml AR AT 78 & Al A AL mh 19 i 559 1 DA K52 i 9% T BB A% 303
HORMIE N, 17354 b IR e e R R B ARA T M B Se B R, RS T AT Him g
A2 B AR R PEFE AR Panzar—Rosse BAY Lerner $5%% . Boone 78 % X LE38 5 i T 1148 5 22 A A [A) )

e ARGt LR AR AT HUH A AR S

FR ORI A FEAEL, BIA I 2R (E N PE=

@ SRR RN R R AT AR B O, BT R ORI (P E T Mﬁﬁ(http://www.ciejournal.
org) BH 4,
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IR, HA K AL E S ISR R E A SOl AR5 XA R EFE AR Lerner Index (L)%
JE I ARAT 1) 1 38 4 RR BT X 2 A AE AR EA TR PR A 3% L1 R I R MV AR AT (9 T 3 A 5 185 He il
PR AR (19 1 20 X — i b e i i 22 Wise 4 BE 0 LT BUEE LN 0 2 1, 4 i 58 e se 4t L1 HUE
K0, RGeS LETBUE R 1, AR, LI KRR RO ARTT Y 22 Wi 55 4 Be ) g | )2
Z AR P AR T BT T I B T 32 A S A BN AR SO BRI A AR B L R AT T 50 4% h=1-L1 1R
FAE 0] (1 DR 58 P R Y Al AR AR I £ MR 25 1K R A8 B (HHT) L HHIT T8 53 % 5> B L AR AT BF
SMAGTRMIAS  HHT O BT 37 28 Wi ke B B S ORIV ARA TR O AU B 5 HA R B %508
B R AT B B 7 A BUIR GO BT AR AT 032 8 RE A EEL A, FE R 20 X R R AT 0 AU 2 4
IRV NGB R A LR AR SO PR BT 7 (1 B SR X BRI AR AT RS, S Bk B A7 s A R
B B K it sl B S BT AR T S /N A AR B 7 B R BT AR A AR R AR R Bl A R
it R ML AR AT R R KT AR S — A0 R M AR AT I 7 AU RS R AT 932 | DA A BIr A AL
JCRTARASEAN [a] 8 3 Ml R AT A 3852 52 0 8 S5 ) 46 1 R M R AT A XUR: AR PR E R K P 5 48 355 1A
WG 5L T GDP 35K A HNE B I K A R A T

=1 FETEMHRA
AR AT A Y A T
effo, AR PHIG R /N AR /52 B A
[A A2
eff g, FE % S R A /38 e KR T
sk, M 8 R M S
h it - (SR R 58 B A )/ 5 BB
Rr, VRS A
BT AR R A
" = (), Ok AR T {4 ik
i MA,
Ir, = Ulhe e IR A7 B AL
size FE AR AT AR JS8  FRRISPO
SRSy
lig, i BN LB B R
alloc, Y YR T KO SDE R AT K
1 AR ROA,; BEPE WA I 75 7
GDP, GDP K5 GDP - Ui 45 ¢
CPl, Sy 7 S TH B4 48 5L

4. BARHEN SR
12 2 LA REAS Bl AR AT A R SRR B E O 0.7585 AR BRI 0.8724 , R WA R
AEAL BB 2L T A AR AR AL B E? XU KPS (B0 0.0302, UK T2 B2 B, 2 T IXUR: A8 2 fE ) 5%

@ IESCHRG T TE G R BE AR AR 0 BRI O s BRI R (R E Tk 25y M (hip - //www.
ciejournal.org ) B4
@ ASCRRCRIEAT T VEAN 8 53 AT, ARG B WL TR Z8 55 ) I (http - //www.ciejournal.org ) B £
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U B R RIME 1.0793  FEAS R HRAT HA B0 1) & A BE T 5 W s K3 {E 0 0.2214, i 3h
PRSP0 G B R Ml AR AT KU I S RE D B 5 A i B AN RIS AEL N 0.0699 , BUAR B A FAX AN | 7
M HRAT B C B R RN RERR  BEAS T AR 2 5 W RO IR (B 11,8039, {H % 7™ MUAR 22 S
R, FRWIREA TP AR AT 57 MU 25 S O

x2 TEWHEIE ST
AR 4 44 RS HIH i LARIVE4 F/ME RRMHE
R i 8% eff 0.7585 0.1690 0.8052 0.1067 0.9661
A R 2 eff.,. 0.8724 0.0997 0.8945 0.4920 0.9932
SR 7K risk 0.0302 0.0114 0.0282 0.0015 0.0939
Xof Hipe SCBR T AL B A In(M1) 14.8477 0.3234 14.9963 14.3111 15.2741
BRI SR Rr 17.6684 2.7475 18.6932 11.1918 20.6411
— AR OE O ) R Ir 5.8221 0.8166 5.9562 4.3500 7.1727
I3 R ROA 1.0793 0.4255 1.0820 -0.7740 2.5820
A ARTT UL (1-1270) size 11.8039 1.6387 11.5930 7.5223 16.9993
KT lig 0.2214 0.1097 0.2051 0.0212 0.7183
7 e K alloc 0.5119 0.1219 0.5239 0.1580 0.9142
2% ¥ A 22 cap 0.0699 0.0249 0.0666 0.0152 0.4196
TE R h 0.6277 0.1103 0.6160 0.3782 1.1923
3 1% B ik % crPr 102.9056 1.8885 102.6000 99.3000 105.9000
GDP 3 K % r_GDP 8.8953 2.1448 7.7000 6.7000 14.2000

T, BREEERE 2

1. 7R 1T RUBE A 4B 8400 B 3= o 4

e 3 MISIESE AT 258 07 R (12) L (13), TR T 3% 4 5 5% T B0 7 ol AR AT XU 7R $ 17 52 1)
RO o (4)—(6) N AT TR 5 AN 2% 98 AR 5 43 2 38 I [l I 45 580 SIEUE 8 7 v Sk 9 55
Z BV X E W ARTE PR AR Tt BRI EOKP A AR R AR AR T
OB SEIES R sarganp s i BEPUN ARG B0 45 51 | b BE UG5 P (BB R B HE 48 i B ik
PR, ANAEFE S U, Ar(1) (Ar(2) 430178 T — | B P B HH S A6 96 25 31 | 3% 25 101 G 7 91 A
K, THARAE WARSE CMM K56 ka5,

(1) SEIESE R (1)—(3) R W T 5 56 4 P 8 35 52 1) Ml AR AT 178 RURS: 7 FH K SF- | FLRZ oA f | T
TRV 1, FENICT 50 5 X R ML ARA T IXURS 7K 52 0 (9 BF 5% A 22 38, 32 4 800 1T RE 23 BRI Rl
R AT B4 B ) AT A S8 o SRS 9 7 A T v 2 ) (ELI 23 488 i XURS: (Rajan , 2005 ) , t. AT B
AR AofE T M AR A T TR T U A A AT v RIS 9 I ke v XU (XUATE 4§, 2017), R 2015
RIS SR R T e (R R ARTT 9 2 A 58 01 5 7= dh BB R 1 1 1A R BE T Tk el 11

SR A T AR G ] 45 R 58 A8 R UL T 295 ) I (http < //www.ciejournal.org ) B4
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AR A R IR B2 v, e ERA T R SR o g XU v WAL ™ i 14 R 1 55 D L BE D 6 T XU B SR A
DA SR R AT R DR 22 (9 L M D 3B AR A DL T, 5 4 T 2 XA ol BRATY 2
ARl 3 a7 I A R RO Y A K ORI R EOR

(2) 5% T A3 I 35 1 1o 2 W) R AR AT A IRURS: K HH K P 25 6 T BSOS B S I R RAT 8 XU
FRAEKPH R BEIE J AT AT LA R B T R A XU R ) BRI OG R A A B R 25
TE RV ARAT BEAR R & TR IR FHE A DL | L3R IE 1) 5 2 Ear . A BT T SR -5 A 4 B A 3 3 2%
14 58 FLIT S = ) S HL IR ) 2R S R T BRSO 1) R TR 2 WD OGF T 48 e AR i B AR AR A 1 Al
AT, BT SRS BOR Sx i — 2P PR TH ARG AR PHARF GRS T BB A Rk L X5 Dl R AT 19 K
W67 B B SR — B | L AR AT R A BEAR R AN AR B A U 5 4 Rl R AT A i BEAS AR B R
M ERAT HEAT XURS: B PR IC B 0 — A O S RE T RO R A, SR R BT T AR A R R R AR A T R
1 — RN

=3 e Ml SR AT KRR AR B 25 i B R B fh 1T 5 R
(1) (2) 3) (4) (5) (6)
risk risk risk risk risk risk
LY 0.7760%%* 0.7113%*** 0.7008%** 0.7518%%* 0.7026%** 0.6693
(53.7256) (43.3679) (52.2185) (37.9178) (38.4457) (46.4242)
In(M1) 0.003 1 #* 0.0008 7
(13.2437) (5.1843)
Rr —0.0001%** -0.0001%#**
(-3.9110) (-3.8778)
Ir -0.0008#* —0.001 1 ##*
(-8.6609) (-8.3203)
Cap xMA 0.0000* 0.0000 0.0000
(1.8078) (1.0974) (0.7031)
h —0.00307%* -0.0036%** —0.0031%** —0.0421 7k —0.02837%* —0.03397*
(-3.6436) (-3.7130) (-2.8489) (-10.1933) (-8.2771) (=7.5555)
N 422 422 422 422 422 422
sarganp 0.2525 0.3456 0.4269 0.4662 0.3308 0.3502
Ar(1) 0.0036 0.0039 0.0033 0.0050 0.0042 0.0040
Ar(2) 0.9021 0.9885 0.9244 0.8961 0.9870 0.9496

VAR B OR B LS

Ry o ek DpRIRIRTE 10% 5% 1 %MK LR BUTF %K,

AR SIEE 2 SR B T 4 v e AR P RO T BRSSP 2 AR A T R AR A T KU A KT 1 AR
b, AL 25 5 A 258 S8 W 355 0 G 3R () — > DR SR 6 R A 3R Y XU 7R HR 7K P 9 R AIE 22 53 02 52 T
BRI B AR KL A B X A AN R 5T T BOR PR A v A AR T AR A Ok T U 7
FRIEZ S T ROARITRCR SR X REALH TR,

2. MARITHRZMBERE DT

4 WIS BTN 00 R (14) L (15), WoR B ART T AR Z 5
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(1) .(2), 5EUFSE R (3) L (4) A — S R 219 38 B ORI ZE ) 48 s i Mk AR AT 300% il il 51 AR
A 7 b R AT RIS 7K FH 7K P53 28 1) i 4002 it DA R % T B0 5 A 25 W AR SR I A8 LI, SICHIE & 0 3 L3
FREOTGR oy 2 | 2 AR R] KU AR KO (19 B AR AT, 7288 08 T BOR IR BE T | 3 sl AR A 25
BEAR R AT DL 5 R AR A TROR AR T T8 A BOR AR T R AR AT 4 s I Ak | 38 IO A S8R Y
S 22 45055 0% T ISR X AR 1 A58 ) 5 T 2R 50K S % B KT v XU AR L 7K ST 1) L AR A TR 156, 5% T B
FABYBURIRE T | B o HAL 4% 8 AR BE A A &5 A B T BOR T R S8R (il v A B T4 &
LA % TR B B T P BRCSR AT 2 0 b AR A T USRI A B K B8 EL IR AR AR 1 R ) 2R L
5 0% T IR KT ol AR 3580 56 1) 5% i 2 50 T) 3 W 6F 7 JXU: 70 HH 7K OF 3 9 R AR AT 78 5% T 9 s 119 BOR
IRBE T, 4 v HA 25 0 AR SR BB N K% T R AR (2 AR A8 B T ik — 25 2 = AR R R |
VO ITE DT T SERA AR IRAEE T, %k v XURS: AR FH 7K T B T ol AR AT 72 1 A 2 W8 A A Bl 4 e G2
WP ARAT BB TR 76 02 T S 46 0 BOR IREE R | 0 w8 JXUBS: 7K FH 7K SF B 7 b B AT B AR AN 2 WS AR AT
T4 5 LS P ARA T I R0CR  TESE TRUE 2, R AR T I B8 AR 8 AR 100 2% 40 07 Rl AR A 7 R fik 22
B ENEZEREZ —, WMEBCR SN 20 AT LAT I 38 R KU 78 7= i B A B b ok 2 7
MV ERAT AR FE A = BRI 5% T BOR B4 B AL TR AT A XU A ek R 5 2 AR T AR
1 32 B SRR e AU 7R KT 14 R M AR T T I 2 o8 T B AS T R | ZE 8 0 AT IR v AR T AR R
BRATEOR A TR A BERE I8/ B AR AT A BE A BE AT ARAT R, A AR AR AT B I ME SRR AT

=4 BARITHEZZ MM EEZ S0
(1)profit (2)cost (3)profit (4)cost
LY 0.652™ | 0.687™ | 0.678"" | 0.445™ | 0.454™ | 0.358"" | 0.646™ | 0.661™ | 0.668™ | 0.413™ | 0.441™" | 0.382™

(43.668) | (27.968) | (32.273) | (30.118) | (24.462)| (15.648) | (51.900) | (34.490) | (33.551) |(27.630)((29.511)|(11.661)

In(M1) | 0.030 0.264™ 0.045 0.381
(0.687) (5.964) (0.825) (5.990)
Rr 0.062™" -0.006 0.060™ -0.006
(10.188) (~1.097) (9.104) (-0.954)
Ir 0.147* -0.129™ 0.131° -0.138™
(8.104) (-7.911) (6.250) (-5.863)
risk x -0.0327" | —0.029™" | —0.189™ | 0.177 | -0.047""| —0.029
CapxMA (=2.847) | (=5.147) | (-4.386) | (12.473)|(=3.044)| (-0.767)
risk ~10.684"| —7.323™" |-10.375™"-16.348"~18.004™ ~18.058"| -8.795™" | -7.123™" | -6.183" | =0.050 | -0.117"*|-0.117""

(-13.414)| (-6.053) |(-11.585) (-8.761)|(-8.114) | (-7.045) | (-8.276) | (-4.184) | (-4.195) |(-2.076)|(-5.652)|(-7.476)
h -2.314™" | =2.095™ | =2.207™ | -0.599"" | -0.644™" | -0.469" | -2.330™" | -=2.195™" | -2.254™ | -0.310 | -0.300 | -0.090

(-17.142)|(-17.436)|(-11.077) (-3.080) | (-3.212)(-2.1023)|(-17.377)|(-18.213) (-12.638 )| (-1.181) | (-1.204 )| (-0.330)

N 160 160 160 160 160 160 160 160 160 160 160 160
sarganp 0.950 0.977 0.994 0.981 0.972 0.975 0.962 0.974 0.967 0.954 0.999 0.999

Ar(1) 0.082 0.068 0.070 0.022 0.022 0.034 0.084 0.080 0.076 0.025 0.024 0.035

Ar(2) 0.195 0.452 0.815 0.551 0.450 0.401 0.942 0.756 0.405 0.798 0.359 0.531
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A, SCREAR S RS ML BR AT ST Ry G Bl R B AR AT R IR R R AR TR R AT T AT TR
FAE AR SKEE T | B KU A RE ) 0 R AT — 2R A 4B B ) B | 38 Y PRI
M HRAT I AL £ B A R VG R 2% A FH XU, 2 6 TT G I AR A 8 16 0, SRR AR 2F B ARAT TR
PHHD AT BEUR T X4 i R AR T RGN o A, AT AR WA R AR AT RGN R — A
H—fy R ST BOR IR S B A OC

5 BYSLUESE R XTI 250 5 (16) , Bos3a G BN R ARA TR s A2 SRS (1)
SR T 5 A B B R M AR AT XU 7R HE K T 1) 52 ) 2R B0 Ok B T 35 AR S R AR A T KU
ARFRIKY- 7324 R 4O A8 2t 14 58 30 ZR B0 0 30 1E | 3 WX i KU AR HH KT R 4R AT 58 4 B R ARG XL
B AR FH KO A R T A KR, SEUESE SR (2) o | T 358 B B 5 R ML AR AT U 7R K OF 23 25 0
PUAR 5 1 28 B FR A 35 R B R SE 4 AR T R AR AT A R E R (BN v XURS: R ol BR AT R 0
T AR U R AR AT HEAT KUR A8 4 KR X 4R R M R AT R S B AN O 4R, SEIESE R (3) oK,
7 35 4 B P 55 18 M AR A T IR 7R FH 7K ST 73 28 i 4008 5 1) 28 BT R B O AE 3R 5 4k i KU
PP ARAT B4 B AR S8R 52 M R AN B[] BT LA 6 E 5 4 X I XU 7 A KT R L AR A T I A50CR s i @
AL D AR RS 7R FH AP 8 R M B A T 2R 8, 150 5 4 R 2 s R M ARA T A RN 808 R SE TR 3, %
o DRV 7R FH ZKCT B R BR A TR 10 5 AP A RIS T SRR M AR AT A R T 803 (L BB 3R AR 0k 2 s ol AR
7 B KU | e 25 X8 s Ml AR A T AR A 22 8 A — P AR, R XU 2P K P A R AR A T R 106, 5 4 i

%5 &S IRE XA AR 1T R 5 R M B0
(D)risk (2)profit (3)cost
LY 0.613™ 0.598™ 0.563™ 0.641™ 0.697" 0.657" 0.441™ 0.439™ 0.360™
(44.503) | (35.762) (39.943)  (51.682) | (26.205) | (27.379) | (19.748) | (28.340) | (14.900)
In(M1) 0.004™ 0.075 0.403™
(17.675) (1.264) (7.551)
Rr -0.000 0.058™ -0.001
(-1.744) (9.004) (-0.184)
Ir -0.001"™ 0.121™ -0.131™
(-10.980) (6.216) (—6.987)
hxrisk, 0.008™ 0.008™ 0.009"|  -0.007 -0.012 -0.099"" 0.279™ 0.255™ 0.316
(25.185) | (23.452) (26.377)  (-0.245) | (-0.619) | (-5.486) (8.959) (6.682) (0.894)
risk -10.464™| -6.494""| -6.687""| -24.901™ | -17.598™" | —-17.689"™
(-10.791) | (-5.765) | (-5.538) | (-8.253) | (-8.807) | (-7.400)
h -0.006" | -0.006"" -0.007"| =2.361""| -2.069""| -2.254""| -0.333 -0.386" -0.485™
(=7.511) | (-7.822) | (-8.610) | (-18.759) |(-16.688) (-13.739) | (-1.482) | (-1.869) | (-2.905)
N 422 422 422 160 160 160 160 160 160
sarganp 0.361 0.469 0.378 0.959 0.972 0.989 0.974 0.984 0.978
Ar(l) 0.002 0.002 0.001 0.084 0.070 0.073 0.021 0.022 0.033
Ar(2) 0.995 0.798 0.987 0.213 0.294 0.282 0.727 0.428 0.405

@ SCHARFL BARAIESS A SR A A T E DA Z 5 ) M 5 (hitp : vww.ciejournal.org ) BT,
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FEIZE R AR AT AT R ) L | S A R — A B B SR X R R AT ORI A T
PR, Bl )T 1 A O 1) e i, B R Y kS | R M AR AT 2 ) 114 3 4 A T E 2 R Rk
FU SR I S A R A AN 08 e B B AT MV SR DTS RE S — Bl ESh ) AR T R AT IR AL B &
T, B 4 5 ) ) 285 ) o JRE B L B i AR 200 3R 0 R 2 A 2 O D R AR 0 A T SR
TR I AR AS AR ] BER R ML ARAT 28 9 H b, e lal 38U I 1 MR RCRIS AR AR 0 O 5F £
PRI 55 SR 22 55 e ) R B0 T 24

3. AREEBURITHRZH M HITER

AR AL R B R AR AT o T % P Ak ok 55 T 2 S B OR [R] | pes 1 XU i i AN [ X2
FRG R FE WA TR] R I | AR SOFs R M AR AT 42 7 BURE T AN LRSS 20 P 2 BEAT T 5 AR 4= [ PR 11 K
TR Ml AR AT 9 R A R Ml AR AT FIBE 0 o) R M BR AT D — 26 AR DXk A At rh /N B R M AR AT 1Y
SRRTAT AR R AT O — 28 I RAE R MV AR AT B A RO Joi 14 ] AU S R AT 07 | BE v 4 & O e R R
RESED AT FAZE R LR 6,

6 G R AR TR A R ML AR AT AN B0 ) R ML AR AT, SR AT AR R AT A KU AR FE K P
XMV AR AT R e R BRI R R [R] DY T BORIREE T R AR AT A KU R S 5
5B B R M R AT R A B B AR A SRR AT R R AT X 2 R /N B R AR AT R AR FE K
PSRRI B B . R WA S A IR R R A S Sl M Y AR R AT LA i o Rk 2 v /N R
T M B AT R IR 6 105 5 45 g R A G XU, 7R HH K- T4 v R Rk, M 787238 T AR il
Ay AT DX A A8 5 BRIl | LA IR B 22 DA% Y BORAICR |

%6 ARAXBHUETHEEHMOHEITER
(Dprofit (2)cost
LY 0.5458 %% 0.5347#%%* 0.5228%** 0.4490%** 0.4079%x* 0.4338%**
(23.4319) (24.9799) (31.8881) (19.2609) (17.7731) (21.2857)
In(M1) 0.1258%%% 0.0349
(14.1036) (1.5690)
Rr 0.1018%** 0.0005
(23.94006) (0.1018)
Ir 0.2581%#** 0.0441%#**
(17.7112) (5.1312)
risk —8.3693#%** —6.7480%*%* —3.1494* —-10.0052%* —8.8010%** | —11.9714%%%*
(-4.1970) (-4.5129) (-1.7877) (-2.3422) (-5.3124) (=7.0920)
h —1.7714%%%* —1.9282%#%%* —1.4932%%* -0.5827* -0.1078 -0.2412
(-10.8877) (-18.0146) (-9.1815) (-1.7386) (-0.5955) (-1.5933)
N 160 160 160 160 160 160
sarganp 0.8686 0.9458 0.9523 0.9939 0.9945 0.9833
Ar(1) 0.0691 0.0604 0.0549 0.0209 0.0295 0.0231
Ar(2) 0.7599 0.3932 0.4248 0.6520 0.5598 0.5043
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4. BEERE

S T ik — 2 B A SRR 4SS A 2 | AT T I T R AR IR,

(1) PR HEAU R AT KU 7R PELR BE BT, FHI AR B G Ak o M AR A7 XU 3 P4 5 T 4
S5 I S A R 45 B 45 SR 52 IE 4 A — 0 B T80 AR AT 0 R B W 1 245 R — B, S R M AR AT AR
e A 20— B0, TR UE T A SC S5 TF 45 SR R e

(2) R AT 55 5 BRE AR b T 55 5 B HE AR AR AT LARR S 14 4R B8 B () o 1R M1 i 4
T ANL Lerner Index (LI) X3 (7 7= A 410 0 | BRI | g 90 T0F S 465 L 9 R fie v | ) BT
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Competition, Capital Supervision and Efficiency Optimization of Commercial
Banks——Regard to the Impact of Monetary Policy Environment
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(1. College of Finance, Capital University of Economics and Business  Beijing 100070, China;
2. National Academy of Economic Strategy CASS, Beijing 100028, China;
3. College of Finance, ShanDong Technology and Business University, Shandong 264003, China)

Abstract: At present, the orderly development of macro—economy needs to make a balance between “steady
growth” and “risk prevention”, and enhancing the efficiency of the real economy of financial services has become
an important way to achieve this goal. Under the environment dominated by indirect financing, commercial banks
are an important channel for the real economy of financial services. At present, the market competition
environment, monetary policy environment and regulatory environment of commercial banks have undergone
tremendous changes. How to adapt to the changes in the external environment and how to improve the efficiency of
commercial banks are crucial for deepening the reform of commercial banks to enhance the finance service
efficiency. To address these problems, we first propose a theoretical model to analyze the mechanism of optimizing
the efficiency of commercial banks by wusing competition and capital regulation under the monetary policy
environment. Secondly. we select the micro—data of Chinese commercial banks from 2007 to 2016 and draw the
following conclusions. We can optimize the efficiency of commercial banks or control the risks of commercial banks
by changing the level of market competition and capital supervision of commercial banks, and the monetary policy
environment has an impact on this optimization mode. Competition affects the efficiency or risk of commercial banks
by affecting their risk—taking level, that is, competition can reduce the risk of commercial banks with high risk—
taking level while can improve the efficiency of commercial banks with low risk —taking level. Under different
monetary policy environments, capital regulation has different ways to optimize the efficiency of commercial banks
with different risk—taking levels. These conclusions will be helpful for risk management of commercial banks and
regulatory authorities to formulate regulatory policies.
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