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Abstract

Since the implementation of the new capital supervision measures in 2013, the interbank business of commercial banks has
developed rapidly. The problem of regulatory arbitrage by commercial banks through inter-bank business is very prominent, which
results in a large amount of idle funds in the commercial banking system, and the phenomenon of "economy shifting from
substantial to fictitious" is very significant. Additionally, the expected credit loss model has been adopted for the impairment of
financial assets in China since 2018. Compared with the original incurred model, the new impairment method has a wider scope
and a longer time span to consider impairment, so the scale of impairment provision becomes larger. Based on this background,
this paper studies how the adoption of ECL model affects the interbank business from the perspective of commercial banks' risk
commitment. Firstly, this paper makes a theoretical analysis of the relationship between interbank business and bank risk taking
and the impact of the implementation of ECL model, and then puts forward research assumptions. Subsequently, this paper uses
the estimation method of System GMM to test the research hypothesis with the sample of China's A-share and H-share listed
commercial banks from 2013 to 2020. The results show that interbank liabilities and commercial banks' risk commitment have a
negative effect, and the implementation of ECL model will buffer this effect. However, there is no significant relationship between
interbank assets and commercial banks' risk commitment based on the current data, and the interaction between ECL and peer
assets is not significant, which needs further research. The research in this paper supplements and enriches the research literature
in the fields of asset impairment loss and inter-bank business, and provides a reference for the further governance of the
phenomenon of " economy shifting from substantial to fictitious" in China.
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variable N mean p25 p50 p75 sd min max
Risk 279 1.338 1.030 1.360 1.590 0.412 0.390 2.490
InterA 279 0.041 0.014 0.027 0.053 0.040 0.003 0.201
InterL 272 0.114 0.047 0.101 0.173 0.085 0.001 0.361
ECLP 279 0.211 0 0 0 0.409 0 1
GDP 279 0.079 0.067 0.074 0.095 0.041 -0.237 0.227
M2 279 0.109 0.081 0.113 0.133 0.022 0.081 0.136
ROE 279 0.136 0.109 0.134 0.156 0.034 0.073 0.240
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LEV 279 14.75 12.70 14.59 16.11 2.921 7.499 39.52
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ECLP  0.177*%*%  -0.341%%*  .0.246%** 1
GDP -0.109* 0.00400  -0.170%** -0.0830 1
M2 -0.320%**  0.463***  0.345%*%*  _0.568***  -0.0250 1
ROE  -0.546***  (0.285%**  (0.267***  -0.415%** 0.100* 0.583*** 1
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ROE -1.12 -0.798 1.40
LEV -0.015 -1.18 0.01
Size 0.033 0.994 0.03
FV 0.001 0.372 0.01
Dummyl -0.182 -1.162 0.16
Dummy?2 -0.042 -0.403 0.10
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Constant 0.212 0.493 0.43
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3.3.2 ML 55 RIT R AIEK T RER MBI 534

x5 R GRS RITRLAIBKF EYTLER

e B4 T4 brifE iR
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Dummy3 0.027 0.344 0.08
Constant -0.211 -0.487 0.43

AR(1): P=0.04; AR(2): P=0.141; Hansen Test: P=0.243, fiidit

FFABR 2, RITFENL GRS A RPER R G HE GMM B S5 RA1K 5 fos . 2R RAED T AB
K56 A Hansen 556, 1IE IZARRY B0k 1145 2 A R o R ARAT KUK 09— i J I L1.Risk (9 R E0CH 0.847,
1E 1% LR35, SEHARAT B AR AR B 8% o [RME 47457 15 L InterL R #09-0.488, 7E 5%/KF- LR,
VLA TR 5T (97 5K 2 FEAR L ARAT B U AR FE AT, JF HL DL Bt b B i be R s — N s, e
AT L ARAT KR AR FH K FEAIR 0.488 AN 70 ie I, AL 87657 b5 R ML ARAT XU AR FH 7K A7 A 7 1) B5ORE )
AERBE AT o MR RV B 5 [R]MV A7 A5 (R 1 32 BN B A% S (K [RIMEAF TBORTR N B8 < 5 501 5 Rl R T i »
PRI 37 2R HE I RD M 5 7 A B RS AS AT SE AR DL o X AB AEDNE A GRS, 2t 2B I8E T BN AR SE M Rk
55 e 2 o BRAT AU ARHE = A 7 ) ROBE PR 454

3.3.3 TRHAME RIRAAR BN Rl 257 A= B TS 38

% 6 FUHAERMAARE S E =BT A AL R

i 2 T4 FrifEiR
L1.Risk 0.769%** -10.485 0.07
InterA 0.382 -0.396 0.96
ECLP -0.015 (-0.247) 0.06
InterA*ECLP -0.487 (-0.155) 3.13
GDP 0.271 -0.432 0.63
ROE -1.116 (-0.746) 1.50
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LEV -0.015 (-0.928) 0.02

Size 0.031 -0.843 0.04
FV 0.001 -0.404 0.01
Dummyl1 -0.177 (-1.012) 0.18
Dummy?2 -0.039 (-0.339) 0.11
Dummy3 -0.127 (-1.654) 0.08
Constant 0.242 -0.502 0.48

AR(1): P=0.20; AR(2): P=0.161; Hansen Test: P=0.105, &5 iHid

BT 3, RICTE T S AR 2 St o) [l 5% 7= RGBS A S PR P2 AR R T 3N 1 R 401 SUAE GMM [l
945 B ANE 6 Fin. S RGFET T AB K56 A1 Hansen K56, 10 B IZ A Y (it T 25 SR A 2 o [RY % 7
5145 R W EAZ B I (InterA*ECLP) I RECN 7, HEDHLFE 0 (InterA) B REHHR, fFEHIR
B, HERAEEE . S REE N EREMN S 11—, FEn S 5 AR s 47 i a) i AN
g RsIE, MBS I R I ARG, 7S A K S A VB A ) 2 G AT i — 2P AT

4.3.4 TREATE AR AR B B\l S35 & B AT U

* 7 TG RBEAR B E G RAT R B AL R

AR 23 T i btk iR
L1.Risk 0.849*** 10.203 0.08
InterL -0.537** -2.151 0.25
ECLP -0.064 -1.15 0.06
InterL*ECLP 0.678* 1.693 0.40
GDP -0.258 -0.626 0.41
M2 5.417*** 3.986 1.36
ROE -0.898 -0.765 1.17
LEV 0.003 0.235 0.01
Size 0.004 0.144 0.03
FV -0.001 -0.309 0.01
Dummy1 0.019 0.110 0.17
Dummy?2 0.111 0.840 0.13
Dummy3 0.043 0.666 0.06
Constant -0.026 -0.076 0.34

AR(1): P=0.04; AR(2): P=0.150; Hansen Test: P=0.221, #&3&iEil

SRt 4, IRTTTUIE P53 SR AR R S oF [R] b A7 457 UG AR A7 A BT 1 8B B R 48 U GMIML [l
HER IR 7 Fros. FREH, ZBRREN T AB K50 A0 Hansen K06, IE WA RY O it T4 B2 A 300
[F) Y A7 A7 5 P AE A AR W B AZ B (InterL*ECLP) [ R0 0.678, £ 10%/K-F &3, B HUNH(E M
PRI 1 S T R A 5 ) B SR P A 1 — 8 R T RN . RUAZOE AL B IRUARBONIE, 5 Rk AR
100 (nterL) WIRBAT SR, B UL VR Sk — @R RE B g2t 1 )Ml S A0S T i b AR AT JRURG AR 4H 7
AR RN, BIUMEA 4 AL

{ELER TP P 40 SR AR St 6 1) e o ELIEASARSE AT T P BT S B H R A 1 45 R0 mT RE R AN AR 1,
RIS TZ S50 N B3R OV RS . Ak, B2 ERAT X PN P 40 R I Fe i A 5838, AP AE R TR
WPRDL, 720 USSR AT REAFAE 22 7 S [ SO0 UG A0 AR B S A R e AT 1 — D 5 3%, Tl
Y I AT BT TR 15 2 N AR R BT FE A5 R
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3.4 FREMIRR

BT H1 A1 H3 A AR R 22, H4 M RAERME, A CEER H2 MR R . AT
W T R4 5 GMM R ) T RAR S 5 B 70 R R G 2~4 AR G 2~5 B, g Rk
8 Fivm. f T HA R G MR )5, FMREFEDL 76T L (nterl) 1 540507 °8-0.516 #1-0.511 H
PR EEE R, UE I RN A7 5 5 AR AT R AR FH 2 (R B SEAZLE Bl s, BB 2 & e B — e i i
P,

*® 8 El AR X MR R AR I AR

(D 2)
i e 2~4 3 fiir G 2~5 #
L1.Risk 0.810*** 0.815***
(11.714) (11.971)
InterL -0.516%* -0.511*
(-2.063) (-2.011)
GDP -0.093 -0.092
(-0.194) (-0.177)
M2 5.043%** 5.155%**
(3.785) (3.981)
ROE -0.807 -0.698
(-0.669) (-0.560)
LEV 0.002 0.000
(0.125) (0.016)
Size -0.008 -0.011
(-0.274) (-0.328)
FV -0.001 -0.001
(-0.324) (-0.465)
Dummyl 0.105 0.113
(0.541) (0.551)
Dummy?2 0.202 0.207
(1.425) (1.393)
Dummy3 0.044 0.038
(0.507) (0.475)
Constant 0.007 0.028
(0.019) (0.062)
AR(1) 0.003 0.004
AR(2) 0.132 0.136
Hansen 0.273 0.339

4 Fw5RWN

AT 2013-2020 SE3RE LR AR T B8, 8 RG)T UE GMM [, SRR RS 58T X
WA H Z R AR DR, FRIR T T TS P B R A v S He = AR i . 28R B, (1D Rk fafie 5 ik
BAT WS 2R OR R, X2 T R A BT E O BN G [FDAL 55, BERSAT R AR IR sl PR, X
Wk — AR SAR G R 55 BE W A R M R ARAT KU I 4518 (2) TUUIME R B SRS 1) S it 2 22 b R ol
G55 P ARAT RS AR AH KT 2 T8 AR A 28080, B B P ARAT B AP AR T, I AT HE A2 v T FUYIAR AY f
SINEE 7[R BE = 5 R St 2 TR B e I IRAR BT S 801 (30 F T2 i Hidle 1 [F) M 5% 7 5 7 ML AR AT
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WS ASHZ (B AR E R AR, FUIME SR S R 5™ 2 M AL ARt AR 2, /5 28505 [ 50OME 58
e JRHATH BT

BEAN, ASCHIBT FUAFAE— R BRYE . SR AR W, FRE L R ARAT RO RE A B A B FE 4L
b, BEAMEIMA UG R R R T2 &G, FUYME FI 30 AR A By SLAT I (8] M L, TR S 45 18 AR A 7
SN o HYOR BRI, RN ST, BT Rl B A g Rl i 6 H o Rl 55 45 R e g —
FOR, EE IR AL AR ™ AR AN s A e AE TS AR 5 T A A SRR A, VR 2 /N ARAT
Wi 5 X VFAl RE ST ANBUGL, X T IS PSR 48R 1 ANHERf, K48 (o) iU AS A SOl o oA A —
[, RSB ARAE S . W BEAR Ay 5 Gt P BN AR SCI H AT M, A ST AR SR 4518
BEAT J5 BRI

FTAEE R, AN, AENL S R A T S, E SR M B B VS RN SS K Re
5 (R 55 1) RS A% 4 5 ARAT V2 Tt 72 SR [l 35 51 A B RS, BB SR AR FE A D TR A7 A0 T4RAT Uz
ARAH PG RN, BTS2 A R G GRCBRAR O AR B, AT BERT X i 1 A 2 SR AT A R
SR HT E 5 S\ AAEAE I USRS . TS PR AR R (M T 5, OS5 ¥ I 24 45 5 R S B 0
BB BRI E S RAR SCHUE ,  HESH PR A AVETE S, 7 BEfS B A I BORSEHE B4R 4 KRAT
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	基于假设3，探究预期信用损失模型实施对同业资产风险相关性产生的调节效应的系统广义矩GMM回归结果如表6所示。该模型顺利通过了AB检验和Hansen检验，证明该模型的估计结果是有效的。同业资产与预期信用损失的双重交互项（InterA*ECLP）的系数为负，与同业资产项（InterA）的系数相反，符合理论假设，但结论不甚显著。结论不显著的原因推测与假设1一致，再加上预期信用损失模型实行时间尚短且不够稳定，模型实施的披露还不够规范，需要等待国家完善相关法规条例之后进行进一步研究。
	基于假设4，探究预期信用损失模型实施对同业负债风险相关性产生的调节效应的系统广义矩GMM回归结果如表7所示。同样地，该模型顺利通过了AB检验和Hansen检验，证明该模型的估计结果是有效的。同业负债与预期信用损失的双重交互项（InterL*ECLP）的系数为0.678，在10%水平上显著，说明预期信用损失模型的实施对于同业负债的风险相关性产生了一定的调节效应。因为该双重交互项系数为正，与同业负债项（InterL）的系数符号相反，说明预期模型的落实一定程度上缓冲了同业负债对于商业银行风险承担产生的负...
	但由于预期信用损失模型实施时间尚短且还不稳定，在研究中所呈现出来的调节效应可能是不够稳健的，因此对于该结论应当持较为谨慎的态度。此外，部分银行对预期信用损失的披露还不够完善，存在披露延迟的状况，导致研究结果可能存在偏差。需等待国家对预期信用损失模型落实的相关规定进行进一步完善，预期届时进行研究将会得到更为稳健的研究结果。
	由于H1和H3因数据问题未能显著，H4的结果不甚稳健，本文在此展示H2的稳健性检验结果。本文调整了系统广义矩GMM回归中的工具变量滞后期数，分别调整为滞后2~4期和滞后2~5期，得出结果如表8所示。将工具变量滞后期数改变之后，主解释变量同业负债占比（InterL）的系数分别为-0.516和-0.511且均为显著结果，证明同业负债与商业银行风险承担之间确实存在负向效应，即假设2的结论具有一定的稳健性。

