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Abstract 

The pace and intensity of deleveraging are currently causing 

policy maker and market concerns. In order to provide scientific basis 

for policy making in the prevention of financial risks, this paper, by 

establishing dynamic panel and non-balanced panel VAR model, 

analyzes the impact of factors such as falling house prices and 

economic slowdown on bank's non-performing loan ratios. The study 

found that: (1) Deleveraging cannot be accomplished very quickly, 

and its pace and intensity must be measured. The downward trend of 

economic growth may be the biggest risk facing the rising non-

performing loan ratios of Chinese banks; (2) The impulse response of 

house price decline shows that non-performing loan ratios of rural 

commercial banks are the most sensitive, followed by city commercial 

banks, and the listed banks are least affected; (3) The results of 

variance decomposition of non-performing loan ratios demonstrate 

that monetary policy is transmitted more quickly in listed banks, but 

much slower in city commercial banks and rural commercial banks. 



 

The main reason for this may be that the main body of their clients are 

insensitive to interest rate changes due to soft budget constraints. 

Therefore, gradually hardening the budget constraints for local 

governments and the financing platforms may be necessary to prevent 

and resolve systemic financial risks in the future. 

  



 

 

一、引言与文献 
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1 2018年 3月 28日发文（财金[2018]23号），要求除购买地方政府债券外，不得直接或通过地方国

有企事业单位等间接渠道为地方政府及其部门提供任何形式的融资，不得违规新增地方政府融资平台

公司贷款。 
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1 根据 BIS的数据显示，2017年第三季度中国非金融部门的债务总量/GDP为 256.8%，巨额的债务拖累

中国的经济增长，每年 GDP增量已经不够还本付息。若未来中国经济增速下降过快，那么中国的宏观

杠杆率将会进一步提高，这将加大发生系统性金融风险的概率。 
2
 这里的宏观经济因素在本文中主要考虑房价下跌、货币政策收紧等。 
3
 本文从上市银行、城商行、农商行三个类别进行分析 
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1
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ⅎ ҲЇNkusuЃ2011Є 1998-2009 26
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1
 这 33家银行包括四大行（中、农、工、建），5家资产规模超过 5万亿的股份制商业银行，7家资

产规模不超过 5万亿的股份制商业银行，9家城商行和 5家农商行，以及交通银行、国家开发银行和

中国邮政储蓄银行。 
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1
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ᵩ Ї ҐҒ Е ҅ɻ IMF 2017 FSSA

Ҳ ẘ Ї ⌡   Ғ

Ї Ӏ ằ Ї ᴰ ⅎ Ҳ ҹ

ẘ ɼ Ї ╦ ֥ Ҳ ᵩҲ ᵩ ᶕ

Ὶ ҿⅎ Ҳ Ї IMF 2017 Ғ

Ⱶ Ҳ ᴍҐ Ж ԑɻ ῗԓҒ

                                                           
1 其它的作者如 Espinoza and Prasad（2010）研究的实证方法和视角类似，只是使用的样本和时间跨

度不同而已，这里不一一列举。 
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1 克服 IMF（2017）报告中银行样本数量过少和宏观压力测试中未考虑房价下跌因素的不足；（2）克

服现有关于中国不良贷款率宏观影响因素分析中，未从上市银行、城商行和农商行分开进行讨论的不

足等； 
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二、数据样本与实证模型 

2.1 数据样本的选取 

Ҳ wind Ї 2003-2017 Ї

ԓ Ғ ᴓҒ Ї ᴰ

Ї ɼ Ґ 108 Ғ

ҲЇ ҏ ɻ  Ї Ҳ ҅

҅ ᴓ Ғ Ї Ғ ẅɼה

Ҳ װ ₴ ᵩ Ғ ẅה 2003 ᵩ Ґ

Їᵜשׂ 2014-2016 ᵩ Ғ ₴
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ҏ ЇӐ 2017 Ғ ₴ ɼ ү ҲЇ

ᾩ ᵩ Ғ ẅЇ Ғ Ҳ Ғ

ᴗ Ԑ Ї 2003-2011 ЇҒ   Ғ

҅ ᴗЇ 2006 Ғ 14.5%Ї

2017 Ғ ҏ 19.5%Ї װ ╦

ҐЇҒ Ғ ד Ї ⌡ Ҳ

ẅ ῗ ЇῚ Ⱶ ɼ 

                 图 1：银行总体不良贷款率1 

 

Еwind 

                                                           
1 Ҳ ש ẅ 
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└Ї └Ὶ שׂ Ї ҙ ⅎ

1
ɼ ԓ shibor⌐ 2007 Ӑ Ї Ї

└ ᴂ Ї ⌐װ ᴂ Chibor
2
Ї

҅ Ὺ ẅᵲҿ⌐ ҅ ẅɼ ᴍ ⅎẅɻ

ɻ⌐ ɻ ָṖ GDP Ӏ Ґ 1 Е 

 

表 1 解释变量统计描述（2003-2017） 

 ẅ ‼  ẅ ẅ 

    ᴍ ⅎ 8.25% 5.69% -1.67% 20.85% 

 7.04 0.802 6.14 8.28 

⌐  2.40% 0.64% 1.07% 3.51% 

ָṖ  1.02 0.085 0.88 1.16 

GDP  9.4% 2.23% 6.7% 14.2% 

Еwind 

   

                                                           
1
 ₴ԓ ∆ Ї ꜠ Ҳⅎ ᴍ Ґ Ғ Ж ῴ

PVAR ⅎ ᴍ “₵ ⅎ ᴍҐ Ғ ɼ 
2
 ҲЇ ָ ⌐ Їᵜ ẅЇ ה 2009 Ӑ Ї
Ӎ ԓ Ї 2003-2008 Ї ᵤ Ї
Ї ᵤ ɼ װ Chiborᵲҿ⌐ ש ҅ ӐӃЇ Ғ
ᴮЇᵜ ᴮɼ 
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2.2 实证模型 
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NPL “ Ї VAR
1
ⅎ

NPLғ Ӑ Ї ҐЕ 

, , 1 1 , 2 2 , 1 1 ,

1, 2, , ; 1, 2, , .

i t i t i t i t p p i t p p it it it

i

Y Y A Y A Y A Y A X B u e

t T i N

            

 

 Ѓ2Є 

, ,[ , ln , , ]i t i t t tY NPL fj gr rate  ⅎ Ὺ Ї itX

Ї 1 2, , , ,PA A A B ᵆ Ї itu

Ї ite ҿ ꜠ Ї GMM ᵆ ɼ 

 

                                                           
1
 Holtz-Eakin et.al.(1988) ῇ└ ⅎ Ҳ Ї ү └
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三、实证结果分析 

ҿԋⅎ ᴍҐ Ґ Ғ

Ї ᴂ Ҳ ⅎ Ҏ Еҏ ɻ   Ж 

3.1ɻ꜠ ⅎ  

Ѓ1Є ҏ  

图 2：上市银行不良贷款率 
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表格 2：上市银行不良贷款率的宏观影响因素分析 

  
 

ⅎ 
GMM 

 
GMM 

( 1)NPL   0.632*** 

Ѓ0.0189Є 

0.631*** 

Ѓ0.0191Є 

0.755*** 

Ѓ0.0798Є 

0.6279*** 

Ѓ0.0371Є 

0.7208*** 

Ѓ0.0050Є 

0.6309*** 

Ѓ0.0052Є 

qrbl  0.0282*** 

Ѓ0.0045Є 

0.0291.*** 

Ѓ0.00565Є 

0.037*** 

Ѓ0.0098Є 

0.0285*** 

Ѓ0.0102Є 

0.0418*** 

Ѓ0.6458Є 

0.0389*** 

Ѓ0.0007Є 

gr  -0.1086*** 

Ѓ0.0164Є 

-0.106***

Ѓ0.0182Є 
-0.1121*** 

Ѓ0.0155Є 

-0.105*** 

Ѓ0.0130Є 

-0.0976**** 

Ѓ0.0026Є 

-0.0895*** 

Ѓ0.0025Є 

exchangerate 0.0058*** 

Ѓ

00
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ҙה Ї GMM Sargan p-ẅ ԓ
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Ѓ2Є    

图 3：城商行不良贷款率 

 

 

 

表格 3：城商行不良贷款率的宏观影响因素结果分析 

  

 

 

 

ⅎ 

GMM 

 

 

GMM 

Ѓ1Є Ѓ2Є Ѓ3Є Ѓ4Є Ѓ5Є Ѓ6Є 

( 1)NPL   0.423*** 

Ѓ0.0484Є  

0.418*** 

Ѓ0.0477Є 

0.560*** 

Ѓ0.0468Є 

0.1708*** 

Ѓ0.0067Є 

0.5490*** 

Ѓ0.0371Є 

0.3620*** 

Ѓ0.0023Є 
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qrbl  1.750 

Ѓ1.264Є 

1.018 

Ѓ1.512Є 

2.078*** 

Ѓ0.6850Є 

-2.0127*** 

Ѓ0.572Є 

2.4126*** 

Ѓ0.6458Є 

-0.3765

Ѓ0.3647Є 
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Ѓ3Є   ҟ  

图 4：城商行不良贷款率 

 

 

表格 4：农商行不良贷款率的宏观影响因素分析 

  

 

 

ⅎ GMM 

 

GMM 

Ѓ1Є Ѓ2Є Ѓ3Є Ѓ4Є Ѓ5Є Ѓ6Є 

( 1)NPL   0.4146*** 0.4064*** 0.478*** 0.1733*** 0.5490*** 0.2957*** 
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Ѓ0.0432Є  Ѓ0.0436Є Ѓ0.0289Є Ѓ0.0390Є Ѓ0.0371Є Ѓ0.0151Є 

qrbl  -5.6233*** 

Ѓ1.264Є 

-5.719*** 

Ѓ2.208Є 

-3.777*** 

Ѓ1.2170Є 

-8.824***

Ѓ1.135Є 

2.4126*** 

Ѓ0.6458Є 

-6.593*** 

Ѓ0.5304Є 

gr  -24.842*** 

Ѓ4.832Є  

-22.79***

Ѓ6.560Є 
-19.883*** 

Ѓ1.555Є 

-12.942*** 

Ѓ2.327Є 

-7.530* 

Ѓ4.377Є 

-17.378*** 

Ѓ1.078Є 

exchangerate -0.1045

Ѓ0.222Є 

-0.257 

Ѓ0 .259Є 

-0.2606** 

Ѓ0.1181Є 

-0.1903 

Ѓ0.1359Є 

0.3953* 

Ѓ0.2050Є 

-0.3221*** 

Ѓ0.1049Є 

ln fj   -1.789

Ѓ1.496Є 
 -2.4982***

Ѓ0.5703Є 

 -0.0858 

Ѓ0.224Є 

rate  -16.032 

Ѓ10.06Є 

 -12.406** 

Ѓ4.850Є 

 -11.283*** 

Ѓ3.305Є 

C 9.758*** 

Ѓ2.698Є 

11.246 

Ѓ3.196Є 

8.247*** 

Ѓ1.704Є 

13.891*** 

Ѓ1.391Є 

-3.888** 

Ѓ1.8435

 



 

   

22 

 

Ґ҅ Ғ ҅֙ɼ ԓ ҏ Ї 

Ғ ꜘ Ї Ѓ2ЄɻЃ4ЄɻЃ6Є

ẅҿ-17.7ЇӤ Ґ 0.1ү ⅎ Ї

Ӎ  Ғ ᴰҏ 1.7ү ⅎ ɼ  Ғ

ԓ Ҳ Ҳ

ЇҒ ҿԋ ɼ ∑ Ғ

Ḧ Ї Ї   Ғ ֥ “₵Їꜘҏ

Ғ ꜠ ꜠ Ї ᴰꜘ ֥ ɼ

ᴍ Ґ   Ғ ⅎ GMM

ҐҒ Ї ҙ GMM Ґ Їᵜ

-0.08Ї ԓ -3.3Ї ᴍ Ґ ԓ 

Ғ Ӏ ɼ 

Ї Ґ ԓ Ғ ҏ

Їҏ ɻ   Ὶ ҏ ɼ װ

ҐЇḦ Ї ∑ᴰᶕ

Ғ ҹҏ ⱵЇ ᴰ ꜘ



 

   

23 

 

ɼ ᴍ ֥ᴍ Ґ Ї

ῗ   ῗ Їҏ

Ӑɼ ᵩ Їҏ Ⱶ Ї   ԓ

ᴍҐ ῗ ɼ 

3.2ɻ VAR ⅎ  

Ѓ1Є “ ⅎ  

 

5Е “ ⅎ  

 



 

   

24 
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图 6： 第 3期不良贷款率的方差分解1 
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图 7： 第 6期不良贷款率的方差分解 
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四、结论与启示 
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Variance decomposition: s = 1,2,3,4,5,6,  

Variance-decompositions: percent of variation in the row variable explained by column variable 
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 s npl dlnfj gr rate s npl dlnfj gr rate 

npl 1 1.000 0.000 0.000 0.000 4 0.941 0.009 0.011 0.040 
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 s npl dlnfj gr rate s npl dlnfj gr rate 

npl 1 1.000 0.000 0.000 0.000 4 0.985 0.004 0.003 0.009 

dlnfj 1 0.002 0.998 0.000 0.000 4 0.015 0.253 0.326 0.406 

gr 1 0.000 0.132 0.868 0.000 4 0.010 0.130 0.557 0.303 

rate 1 0.023 0.009 0.032 0.935 4 0.025 0.133 0.182 0.660 

npl 2 0.992 0.001 0.002 0.005 5 0.976 0.004 0.003 0.016 

dlnfj 2 0.005 0.406 0.184 0.405 5 0.018 0.251 0.325 0.406 

gr 2 0.012 0.173 0.702 0.114 5 0.014 0.106 0.556 0.325 

rate 2 0.017 0.136 0.015 0.832 5 0.026 0.132 0.180 0.661 

npl 3 0.986 0.003 0.002 0.008 6 0.961 0.005 0.006 0.027 

dlnfj 3 0.003 0.308 0.304 0.385 6 0.018 0.249 0.321 0.411 

gr 3 0.012 0.159 0.622 0.207 6 0.018 0.102 0.544 0.336 

rate 3 0.017 0.145 0.122 0.715 6 0.025 0.127 0.176 0.671 
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 s npl dlnfj gr rate s npl dlnfj gr rate 

npl 1 1.000 0.000 0.000 0.000 4 0.967 0.010 0.008 0.015 

dlnfj 1 0.001 0.999 0.000 0.000 4 0.029 0.372 0.225 0.374 

gr 1 0.004 0.233 0.763 0.000 4 0.032 0.164 0.644 0.160 

rate 1 0.032 0.005 0.197 0.767 4 0.054 0.104 0.202 0.640 

npl 2 0.984 0.010 0.006 0.000 5 0.948 0.009 0.019 0.024 

dlnfj 2 0.031 0.499 0.038 0.432 5 0.032 0.356 0.231 0.382 

gr 2 0.007 0.211 0.674 0.108 5 0.040 0.156 0.648 0.157 

rate 2 0.036 0.100 0.154 0.710 5 0.055 0.095 0.226 0.623 

npl 3 0.978 0.009 0.006 0.007 6 0.940 0.009 0.024 0.026 

dlnfj 3 0.026 0.429 0.156 0.388 6 0.034 0.343 0.239 0.384 

gr 3 0.019 0.190 0.648 0.142 6 0.051 0.154 0.641 0.154 

rate 3 0.046 0.101 0.205 0.648 6 0.052 0.089 0.244 0.615 
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