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HA T REXT 5 T TG e, AT AN ROGRE G0, Pt it o H BRI A
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AP L BRSSP AR AT S KA LA P e

TE P EREEIA IR 2R T T, K2 R0 R AT W HRAT AT BN S R 3k AT A A i 7T o
Sinkey and Greenwalt (1991) W#E 7 20 tH4d 80 FEARIL P AEfY 3 BB ML aRAT i B dls , @
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EHUESE O 4[R]3t 16 K T ERATAH CHUE , il AR 73 B 13 R AE B S N — A7 o bR B
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PRPYIE LR e ok R H AR . BLeRE AR
sp O 58 UM ETIRIME, PUCTE j A5 ¢
R W, QiR | AN TTREAT H % 5
R ST AR 2 R
A P 4 5 T o
O RVIX KFRBIRPR B, Hrp
% s i 35 % = INDE&)‘EQTXH X 100%
33 HbiEgit
ASCHERR T M 2000 425 2019 4F 55 R IFE 44 475 FERCEHEANTRATHIRE A e, %A 5
RGeSV L 2.
%2 MG
it L Yifi FRiE M N
LNP 44 1.38 0.31 0.97 2.3
SNP 44 1.19 0.43 0.60 1.76
UNP 44 1.33 0.46 0.78 2.48
RNP 44 2.52 0.86 1.52 4.29
FNP 44 0.78 0.27 0.40 1.41
GDP 44 7.75 151 6.10 12.2
GM2 44 13.99 5.55 8.0 29.31
| 44 9.73 2.03 5.90 14.10
LnP 44 9.32 0.18 9.04 9.63
RVIX 44 1.29 0.58 0.51 3.28
3.4 AR IEN T
23 BARAAI S ST 45
LNP SNP UNP RNP FNP GDP GM2 | LnP RVIX
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LNP 1.00

SNP 0.52 1.00

UNP 0.63 0.76 1.00

RNP 0.56 0.76 0.90 1.00

FNP 0.72 0.58 054 035

GDP -0.17  -071 -056 -0.46

GM2 036 -056 -0.15 -0.22
I -0.20 -060 -035 -0.28

LnP 0.04 0.84 0.59 0.66

RVIX 031 -006 0.09 0.01

1.00
-0.42
0.07
-0.44
0.13
0.44

1.00
0.54
0.48
-0.66
0.04

1.00

0.32 1.00

-0.83 -048 1.00

035 -004 -036 1.00

M 3 AT LA HAEARFEA NS LN, AR AR B SR A B 2 () A BEAR S,
o E A SEI K (GDP). M2 8K % (GM2) FIJE AT IR (D MKEREARR
PREEOALKR, FIEGETREESIE (RVIX) 5AREGRERIEMIKLR, X5,
TR =B A2, 2R AR —ERAENTE L.

35 FREER

AR & 5% GDP, GM2 P ZEHIZ= I 0] 7 5 8, =5 BT % P Fa ik
K58 o 10 4RI O AR MR 56 5 v B Il A ACF Al PACF A0 BHEAT 40 #r A3t 4T ADF
AR . X IR R ER ARAE L2 (2015) Brh kst 55 51 ADF BEAr HSERa ek

WU, SRR S 4 R 4.

x4 JFEFAPPRAER A R
ARH ADF {# P& 1% 5 E K T 2 P

LNP (Y -2.97 0.046 A FRa
SNP (Y3) -1.56 0.495 A FRa
UNP (Y3) -0.54 0.874 TFF
RNP (Y,) -0.52 0.878 A FRa
FNP (Ys) -1.74 0.405 TFF
GDP (Xj) -1.19 0.668 AFAE
GM2(X5) -1.52 0.514 AFAE
1(X3) -1.78 0.384 AFAE
LnP(Xy) -0.11 0.942 AP A
RVIX (Xs) -3.06 0.0389 AP A

I P FHEAT PR A 30 3R 113 HTE 1% B MK T BB E AR, B
FRAT R P BEAT — By Z2 73 AL B, 3% 5 45 A0S TR B 22— B 22 70 Ja R S B 5 i Re

A2 ADF HALARCP AR R IR 45 R 0T .
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UNP (Y3) -3.97 0.0036 FFa
RNP (Y,) -5.06" 0.0002 FFa
FNP (Ys) -4.94" 0.0002 FHa
GDP (Xp) 3707 0.0084 FHa
GM2(X») -6.04" 0.000 Tfa
1(X3) 584" 0.000 FEa
LnP(X,) -3.647 0.0089 Ffa
RVIX (Xs) -9.62" 0.000 Ffa

VE: *xx, ek kIR 1%, 5%, 10% @3 PEKF

TEFXS BB KR, RIERAE P EAMIEIGTIE I Z 50 5 7512
o DRI A ZRAS HH ERATT T LA 2 R 91 48— B 22 90 5 A8 N — B B (1)~ R2 e 1), TR 2% 7 41
BA—E B RUCIRATT DL 25 5 5 Sk p @ il
3.6 ARAEFIESL

BT FRATIAS B0 FLFR RS AT AN R B R AR 4 R AR S 2 B XA A IR B K B s ML AR AT
TR N, HRAT AR o A A, X B IRATA N RN E B TR AT B O R 455
Oy 7 RRBRAT IR, B, R&EER, BARER, HEZE, BITHRA
ERNER, TRBIN G LAETAREEE LNP. SNP. UNP. RNP A1 FNP {E R # i fe
A, LB & PR SN (LnP) KR, M2 K% (GM2). Bl A S EIE K
K (GDP). FIFZAREshE (RVIX) FJERWAEKER (1) 1E NS B A
A

T A EMAR (P B o X BRRATFE Eif B aeEms (P KR,
DAL b 5 B O £ LN PRFE [ — N, R EIRATLL Y A A R AR g v B[] 3 471 ]
VAR HRARE 2 0% 2245 RS KPR B J B S ) A R & B BUR R IEAE B — e e e A
£, S5 W AIME I SCHRIX BLIRATE AR AR fE— B e SRdb AT (Rl AL S i 1) 3 S AR Y [
BF bR TR AR A — i 1 E AH DGR FRAT R R AR R AT AN R DR R 13 i Ty N B A 2
TE RAR Sy g DOE B T FRAT 120 A ELER T A A RS S 5 —F AR (L. WS B AR (2)
MG =M AR (3) HJLR. AIC. SC I HQ 1, P34 E W% 6.

F 6 [FARE [ EEA R S Ao g R

A T E B A LR AlC sC HQ
1 67.34 -3.117 -3.03" -3.08"

LNP (Yy) 2 66.58 -3.10 -2.98 -3.06
3 65.67 -2.98 -2.76 -2.99

1 74.73 -3.46" -3.40° -3.43
SNP (Y,) 2 78.65 -3.43 -3.39 -3.64"
3 77.15 -3.41 -3.36 -3.46
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1 38.34" -1.73" -1.65" -1.70°
UNP (Y3) 2 37.75 -1.70 -1.57 -1.65
3 36.88 -1.69 -1.56 -1.58
1 7.40 -0.26" 0.17 -0.23"
RNP (Y,) 2 7.47 -0.22 -0.09 -0.17
3 8.35" -0.22 -0.05 -0.16
1 29.04 -1.29" -1.20° -1.26"
FNP (Ys) 2 28.08 -1.22 -1.10 -1.18
3 28.82 -1.24 -1.07 -1.18

[F] AR AIC F1 SC fie/IMEHEN, 33X BLARATTR: Tk 270 (R AR 5 73 )ity Js — i >R A\ S48
R PR f R 2 i A R
Yit = BiotB1Yit—1 + B2GDP_y + PaGM2¢_y + Bult 1 + BsLnPy + BeRVIX¢ g + &t
3.7 SHEZR
MR B AR BEAT [RLE 0B, 25 RE BB ALY S5 07 22 P AR f AR 28 I 2 PR 25 SRR
fi#, XHEBATHE RS G RREis e Rk R t gt &, BRNEEERNEK 7,
x®T7 ZulIAZGR

(1) 2 (3) (4) (5)
LNP(Y,) SNP (Y,) UNP (Y3) RNP (Y,) FNP (Ys)
YD) 0.8927" 0.9003™" 0.9487"" 0.9394™ 0.8458™"
(42.09) (43.76) (15.15) (24.87) (7.72)
GDP(L) -0.0163™ -0.0212™ -0.0069 -0.0305™ -0.0164
(-3.57) (-5.06) (-0.58) (-2.14) (-0.98)
SM2(-1) -0.0021 -0.0046™" -0.0135™" -0.0159™" -0.0012
(-0.99) (-3.80) (-2.81) (-3.07) (-0.23)
1) -0.0096" -0.0081" -0.0086" -0.0113 -0.0102
(-2.35) (-2.19) (-1.93) (-1.25) (-1.39)
LnP(-1) -1.0708" -0.1733 -1.3409" -2.0147 -3.7476""
(-1.84) (-0.39) (-2.21D) (-1.25) (-3.02)
RVIX(D) 0.0312" 0.0222" 0.0120 0.0155 0.0608"
(1.98) (1.86) (0.52) (0.72) (1.70)
con 0.3561"" 0.4140™" 0.4043™ 0.7432™ 0.3282"
- (5.55) (5.45) (3.34) (4.91) (2.25)
R? 0.96 0.99 0.96 0.96 0.86
Adjusted
‘Si ¢ 0.96 0.99 0.96 0.95 0.85
DW 1.21 1.76 1.92 2.06 2.06
Estatistic 170.76"" 816.95" 160.71°" 135.16"" 38.29™"
(0.00) (0.00) (0.00) (0.00) (0.00)

e 1S NROR AR AR R TR t ST, v, o, 2 RIRER 1%, 5%, 10% REMEKT
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B Y AR = IR A . M2 3 KR SRR RN I mT SR IRN 3G K 2 R B 3 e o s P X B
IAS G R/ 1) RECN UE, IR B 5T A ROTEE LMK R T LUELE S
FREE A% (RVIX) BERIFIRECNIE, U BIFZEETRED R (RVIX) 5T AR
HEREMXRR, X5WIOVE= S0/, BMS5RKE (2012) Mg 508
(2015) MM RIS FILRATICAE N B (GDP) #KR, M2 K E, JFRA
PRI sZmee N (D) R EIE A PSR (P) KRR IESE AR B sl R
(RVIX) X FFh g2 K 2 # AT AN R B R F=4E T — 5

[ A1 ] UR BIfE &mt i B mp U2 BN (P) ARSI SR RAT A R GEK
REMEEK . T RME  E A5 GE Mg, reaeid®, B rlAsmS, =i 5
KRNI IS, BN ANPASE ANER e P, 457 2 24 w7 T 8 ek il 28 2215 1
S, A ] REIE RO DAL 2875 TR, BE A AT RE (AT B A VAL /N i s = Aol I e = T
JRUSE s PRI AE — B FEE S LR AT O DX k5% 6 K s AR VAC [ S B T 5 10 0 386 AR AT A R
T AT RASECR N LT B2 BT MRS 2 R (RVIX) WX 1T A R AEsk R =4 7
— BB . W AR, BRI R FEAG, BEA DR B = U B AL M SEARZE B 1] R 4
25, SEE SO Bk, BN ER G, S5 SR EINTIN R, EERET I
—SEW B . XAE—EREE L e E A NG, Sl fE & S BHERATI bE S
2, REITAREHE LT

TEANR EZMA TR R EY, EAA7 AR, M2 8K E E R AR
B N3 KR A0 T 2B S22 P AT IR R DR . S5 AR e AT DRk B, Hoh &
FFBUR, UM, ZEMAETHabr &R E AT A RS EE . B0 29250 IR K
I AT, Al A= s I e, falE %5k, WS HIMEAE, 25 REITA R
ORI T T 0% AL S B R PRI, 9 G 22 AT BOURF SR B e i B B 55 4 1 T T BUK
AT e ig Rt 2 EME AR, AREARARE R T RHEEA L, BEWREMIE R
Al RE A BE S I H R B T R GEak, R it 2, IX7E— R Bl aedt m U ERAT R
ARG

38 RERK
R RIATIN F IR IS 8] e AR BT 5 2 E AR IR 70 i, 19 305K 22 P 41 E AR G B G e 1
LNP’s residual correlation diagram SNP’s residual correlation diagram

Autocorrelation  Partial Correlation AC  PAC OQ-Stat Prop  Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob

[ | 1 0387 0387 67406 0.009 ra gl 1 0119 0.119 06407 0423
I | 2 0114 -0042 73411 0025 = 3 2 0373 0364 7.0533 0.029
[ 3 0133 0122 81827 0042 L | | 3 0.085 0.016 7.3990 0.060
@ 4 0189 0.117 9.9212 0.042 (o | | 4 0133 -0.011 8.2639 0.082
g o 5 0.020 -0.119 9.9406 0077 I I [ [ 5 0039 -0.008 83407 0.138
g 6 -0.125 -0.124 10.746 0.097 @l [ 6 0174 0.146 9.8867 0.130
p 7 -0.009 0078 10.750 0.150 g g ! 7-0144 -0.213 109383 0.139
I | 8 0.028 -0.009 10.794 0214 Lt g 8 0013 -0.085 10.992 0.202
g 9 -0.194 -0.219 12904 0.167 L [ 9-0.032 0.106 11.049 0272
[ 10 -0.272 -0.109 17.179 0.070 ! I | | 10 -0.060 -0.047 11.260 0.338
I ! 11 -0.113 0.030 17.935 0.083 = 1 = 11 -0.275 0.360 15.775 0.150
| ! 12 0.058 -0.031 18.145 0111 I I | | 12 -0.062 0025 16.012 0.191
[ [ 13 -0.139 -0.034 19.380 0.112 = Lo 13 -0.324 0.043 22721 0.045
| | 14 0116 0020 20.263 0122 I I [ 14 0033 0.087 22795 0.064
g 15 -0.121 -0.166 21.265 0.129 = g ! 15 -0.249 -0.206 27.052 0.028
g 16 -0.187 -0.170 23.739 0.095 g g 16 -0.144 -0.115 28519 0.027
[ 17 -0.100 0.112 24.481 0107 g [ 17 -0222 0028 32166 0.014
g o 18 -0.147 0170 26.139 0.097 I I [ [ 18 -0.062 -0.021 32.460 0.019
I [ 19 -0.074 -0.039 26.577 0.115 g [ 19 -0.136 -0.059 33951 0.019
[ = 20 0.072 0185 27.010 0135 I | [ [ 20 -0.006 -0.011 33954 0.026
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UNP’s residual correlation diagram RNP’s residual correlation diagram

Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob

| I ! ! 1-0.044 -0.044 0.0877 0.767 N [ 1-0.043 -0.043 0.0827 0774
g [ [ 2 -0.191 -0.193 1.7708 0413 g g 2 0.065 -0.067 02771 0871
g o 3 0092 0076 21722 0537 g p 3 0074 0068 05345 0911
g g 4 -0.076 -0.111 24555 0653 F o o 40024 0022 05625 0967
g g 50228 -0.214 50576 0409 F [ 5-0.006 0,001 0.5642 0.990
[ [ 6 0022 -0.044 50825 0533 [ | [ 6-0.333 -0.345 62631 0.394
g g ! 7 -0.101 -0.195 56210 0585 g L 7 0074 0059 65561 0477
o [ 8 -0.013 -0.022 56305 0689 o o 8 0023 -0023 65837 0.582
g [ 9 0.081-0029 59979 0.740 rp ] 9-0.049 0019 6.7181 0.666
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A Study on Influencing Factors of Non-performing Loan Ratio of
Commercial Banks in China

Zhou Zeyu, Huang Wei

(Center for Economics Finance and Management Studies, Hunan University, Changsha / Hunan,
410006)

Abstract: This paper selects the quarterly data of five impact factors (including macroeconomic and
financial market impact factors) for 11 years from 2009 to 2019 to analyze the impact mechanism of the
five types of non-performing loan ratio of commercial banks. From the empirical point of view, the growth
rate of GDP, the growth rate of M2, the growth rate of per capita disposable income and the average
sales price of commercial housing are negatively correlated with the non-performing loan ratio of
commercial banks, while the volatility of Shanghai Composite Index (RVIX) is positively correlated with
the non-performing loan ratio of commercial banks, And we can see that the change of average sales
price (P) of commercial housing has a great impact on the non-performing loan ratio of various types of
commercial banks. Finally, by setting up a stress test scenario and establishing a stress test model, it is
concluded from the side that the impact of the new COVID epidemic has indeed had a certain impact on
commercial banks, and the results show that foreign commercial banks are weak in resisting risks after

being hit, while large commercial banks and joint-stock firms are strong in resisting risks after being hit.

Keywords: Economic new normal; Non-performing loan ratio; Pressure test model
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