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Abstract

Since 1996, China began to deregulate interest rates. In the second half of 2015, the People’s Bank
of China adopted a series of measures to fully liberalize the benchmark interest rates of deposits
and loans of various financial institutions. This is of vital significance to the marketization of in-
terest rates in China, marking that the marketization reform of interest rates in China has been
basically completed. It has brought great challenges to commercial banks for making the interest
rate in China’s financial market determined by the supply and demand of market. And the fluctua-
tion has been more frequent and fierce. It has brought great challenges to commercial banks, but
to a certain extent, it has promoted commercial banks to further strengthen structural adjustment,
change the development strategy and promote the development of financial market in a more or-
derly direction. Based on this background, this paper studies the impact of interest rate marketi-
zation on the business performance of commercial banks. Firstly, this paper analyzes the back-
ground and significance of the research, and summarizes the research at home and abroad. Se-
condly, the concept and theory are analyzed, on this basis, it discusses the current situation of in-
terest rate marketization, the impact of commercial banks’ operating performance and the specif-
ic impact of interest rate marketization on commercial banks’ operating performance. Then, the
detailed analysis is carried out by using the specific model construction. At the end of the article,
from the aspects of strengthening risk management, enhancing independent pricing capabilities
and actively developing intermediate business, it puts forward opinions and suggestions on com-
mercial banks’ response to the marketization of interest rates.
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1. 5|8

AR TS I EE AT, ERRSCI N RECE PR sOE TR, At B SR R T i
B W20 AT, R AGEE SO GE D TRRTIZECE . K2 1960 HFAETE R
TEURI, ARG 58 R R T A B I K2 T 1980 AEARTE IS E . S HA T 1990 AR T
Al M. A E M B AT AR PRI, B i 25 R (1 AN B e 38 LUK
Hh N RARAT I AR oR 28 1 1912 38 (0 - e 26 AR, XS MU BOT T Hl, XA R R gL TAE
RN T Je€ -

XEF AR, M ARAT SRR R, S HENE, R EE S BRR R B E L5 SRR,
— BB e R AR R IA E Z JE TR T A T R ARAT 48 S i i A,
RE L — 0 R0 BB M AR AT IO 228 BRI T USSR BT RE 0 X 3. 10 HL B B T 3 5 3 46 75 T 0t /¢
2B PAE R A B 2 I f BEREAT 70 A, AR SR i Hoxt T i ARAT 278 SO R S X 5 T (18 38 A
RARZ . FTLIT 2 I TT, ReNgRt— b SR I RO R I BRIk R, A — R LA
RATH BT 5N RALERAT IR 80K A SR — € 2 1L

2. X#kgdk
7 20 40 80 £4E4X, FEE 2 Mark J. Flannery (1981)5 CF L BFERY,  BEFE3E E £ KB 24 20 12
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Fo b ERIERAT, WS EAHETT IR 2RI ZOE S L TR EDARAT SRR, 15 H T ORI AT, 1E
23 BN LT B KRS (0 RE 8RR . FLR BHARAT I BRAN IS 28 5 R BRI B 0%, TR SR80 LT
BATRMI1]. FAEEEQ006) KBRS SRR NTH I REAT 7L, B4R S0 Ea sk
Ut HTAREE— @B BEBR I, i DA T A% BURBE SRR AR (EXFERITEOL T, FIZ BT B 5 40
BAERMELL TR 73 R A%, Pt LAEARTF A ZE I, b 0 5e 35 A AU BE (2] BRFH ) A5(2013)
I BEAR B 7= 2 MY (CAPM) [ 1%, 3857 T DAMEGER 22 e IR 28 AR 2 5 44T 28 S0 (R R B IR 3 25 2
(ISR, R SUERF AR B T — BAEDERIZES /DN, SRAT R B R b N, BT R E ST 3]-
ARG AR AMEIT(2014) @92 H 2005~2013 4F 14 K AT EAT TSR, 1 IR MAF D8RI Z W0 A B B o
Mr, RIAEBER RN ZE 456 78 AR T DRI T 28 S, (HARATIE B RS EIPEAR T o 1M A7 SRR ZE 0
BN, BTN SRR IEMDS, HAERR —EMEI T, @ESRsiE4]. BRI, 5Kk, XIHZR2015)
L 2012~2014 YR 16 FK BT M ARAT AR EIR T3 EVA F EVA IR, 45 F3R 0 E A i AR T
FELE GO ST BT, AdEE M EVA [BIRRE T RIH[5]. #H2015)%: AR E k2
FIZE T S A BB S G0 7 TR I8 B 71 DA A IR B0 T R T34 A8 2, 1 F SHIE b i Y
FIR T B EUE R K, RITBUR X R 1 1 N, FIRTTIFE I RRYR, P ARIT 1 ROA 47
RO T (6] 25 55 (2016) R F R 7 Hridks it 78 i ARAT B R 25 M IR B ), B T ROk [ K 1 B 0,
PEH H ATERE R ARAT N R R < DO T e R m R AR, RREAR R MR BRI TTRR7]. BN,
B RIQ201 )i N SRR EE S, RIMFIZE T A2 MAEDERIZE S/ . ARSI 324 0l = J7 TR R 4R
TR A BRI JHRH TERR TS SN, R ERR AT R EGE TRt R RiE R, MH
T R R R R R LR A Z oot S a[8]. S, MR, Hi(2019)@E T A F
ZATIHIER, SR T ERIE. KO B, 12 M AEEa RS 2011~2017 FEAEEE 60 54k
FVARAT A B BUOHAT 70T o 453 M AE B R 5 THT « 5 B PR R AT B BRAT 2278 S i A K, (HKCHA TR K,
THRFOTAEHRN RS LA, SRR TR EAR TR ETRESEES(9].

3. Bip5#REE

3.1. EARES
3.1.1. FIFETIHKL

AR AR 37k B B 0E R R BARRE RS RE, 22003 2w oy ER iRk
., W EE X0 R GE BARRIR R LD, TBURASBER UM S 18 7t 24T FLAARRR A, BETy s al
St T BRI C ELAE o AT 28 W AT A BEAT 1) 30 BRI, T SRR B T A7 A 351
OIEE L UL IRME. SR, BURRIESET TR BRI Bk SCRRI RT3 AU R B X AT (47 5F
AR F R X TASORYE, METI EEREAR, B 5060 T H 377 1 13282 T8 E 1%,
0 3 < i T 3 PR BESROUTT 75 SR K AR AR 5 A R A AL

3.1.2. EALERITRY L S3E R

FVARAT A E M EEWS, —Bahasolss, el s mEsss . Barm R g4 E
FR YA S IR E L5

TS T S BRI Ak B 4 5 B AT I IR T A . WIS A Mok B 4 32 B A P A7 3RS LA i
e HARARFEI S RELRATRE BRI RA, ARG RRSERES . L5 28wl R
AT g LSS, RV ERAT SNSRI ¥ 42, B T BRAEE A G IS, BRIE b AR AT LU R BGOR
W, EERE Y HO S5 AR SR R 5
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b 55 R 1 B S THAE AN G N B S, P HRAT 2 J0953 a7 A B 1 ELAS B2 i) 47 £ A B0
PV ARAT e B i Bl HRAE L2 IR U BLAIAT e PP ARAT P8 B 1)l 55 3 205 = Fh e, BI4E
TRASAAR B i, A&TE, PR SRR BULRA KK A TH .

3.1.3. i RITE

P ERAT SRR, Wi4 B, H R BRI AT AL E A R T TS 2 B, XM RRRES 75
WILEDARITEE R . — RIS, BTSRRI 4 S0k, WAl ES S I FE P T3k
SRR, i AR RA, BRI RS, HAT, AR T S MR B DR B e
R XS T EIRREE, T RATEUMER TR NS E NS, B EHE THRITHE M RE. 42
FEL HARKCE. EHENALL,

3.2. FIEMTHUENEIRITEESEMAILSC o4

3.2.1. FEFMRBIHEIRK

ZAER R E R IE T T AR R B AN BCN 1996~2007 4, FlE TR
SCHEBEIT B AEIX I 32 B SR 7 1 3 DA AT IR R 281 T — RPIBGE. [RIRE, 4 M S8R e
FARLBUA T8, 1R A7 AR KA IR R E Bl 7 i b s 3, (BN IR A7 R AT SR 7E S i
ERRFRAIEHE T 5 AN B2 2007~2014 4F, PRIEK BB JGHAE 2011~2014 4, 72BN 277 TH]
BT NR MR R T . =AM BUE 2014~2015 4, 584 Wi b BL. X —B BCE AUmssnt
TAFHRI R T H N SCE TAERI R, FEAR ST T KA e B A7 B DL RN B T KA B3R 2 1T 34 P 50 I
R HHRKRE, FEARTERT BMAR BRSSO, FARAT R RS A R .

3.2.2. EARITEESR N E K 54

M ARAT 228 SO B 2 T AR AR, b A5 DUR J LT T A 7 -

D) SRATHIB I 55> BB D ART eI W SRR E B 28 it .

2) HATHIEAMBES . FLERATIREE B SR, Gl — RILEE S QS 1 RE

3) BT EYE: X THIKRE 98, RRMIN BRI R L ARAT R U, i T2 01 17K R R,
ORISR E A E S, (EHEE .

4) HATHIREN T PEAIE SR ML ARAT NATER ST RE T, & ML ARAT HE 9 XS HE T/ R EEL T B

5) WATHIMLSSRES ). EEAREPENLZ R EEW S, ETEWSZERERAF, Rl mRATrs
ESUGE SR AR, T R 55 R ML AR AT SR R A R T B

6) WATH A @ BARORAI T RE 7T B DL ARAT AT AR B ik, 1 5m BE 7 PR 4z g

3.2.3. FIEDHUNHIIRITEESR WAL 247

1) FESIR SN Gie EOCRBIF GRNE G, R b B 50 AT A T o0 2 S BUR AR )
HMREAR. T BRITHRTISCEE, MR SEL EIETHPIRE, BARER T K2 Ak
o AU E IR ERAT I S, BB A R R A, AREE AR M BRI ON 5 BN B EE
PP B o AEAT W NSRS, R 8 T S BORBS BRI LN BRAT T T BOA WA I %, JLB%
A BT AIA K Rt I SIR ZZ 4/, A GE R ARAT AU 2 25 32 21 s 24T 7

2) MBI FFEA LGN, AT HEH RN R N R EHTHLRI&M N, PR EhIERE
SR AR T BUFE ARG DUR UL, IR AT 5 R, a5 T Ko LIS ) 3 SRR 5418 Al o4 1t i
DN, A A5 PRGBS B DA R e 0 B XEBE SR e, E TS RN ARAT 22 sl P . kS, et
BRATAE SUROE B E M o
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33. ARFA*E

3.3.1. #MREL

ARSCRH T SCHREERYE: BRI S B (R, BB R4S & LR R . o dT T R E A
RGN ARATHRAT SR T T FREESE, S aR T R T S AN L ARAT BOAH DG BE 0 LAt 45
HIBIE AR M, SRR T B AR T 28 S0 R Pk S BT T HR IR .

EN S E BTG, HL SRS & R SCERIO SR b, o b [ R L ARAT 7
5 RIB IR PR PR GRIIIVIRGS, e AR B . JEEEE . Goit o TR E EDARAT ISR 8
TEHAE G R BEAT 00T, X N A AT SRR 56

DR Ry AR S 0 g A A R PR A A R 1) e 7 R R R TR S 6 5%, i AR B 7 THT AR $4f% (panel data)
AL AR, EWFRGEHF T, TAREEE R B 7E N SR At K &5, FrodE Emr A b, 1
RRETE—EFEE ERRC T MRAR B 2 F 2 e . T3 i T B AL T Rk . TSR 2 b idi e
TSk R R IR I Ge vt 732, THASCEUE AU 2G5 8] 7 51 43 B I8 e 4 52 31 22 B SR 2R v sema, 1 HL
A7 RS B B (T R R B 1

3.3.2. WARER

A iE FH AR B AR AL AT 1A 704, DABIE 00 28 117 3 A ok 3 ML AR AT SR 52 0

BT BRI FE R T 1, 26T S 4 0] B ML ARAT R 5 1 32 B A 22 RS SR [EAE AT, RS & W) ] R
FEARERME R R, N TAESHIE S RTINS T 58, ASOR IR 2 1 3440 Fa B0~ 5 Bl— R gk A7 | E . L
FIZE T WARECK LR shibor )26 5 17 3K SR 2 1 ZE(E KM e, TR B8 7 AR A TR 1 S it
PR, ERAET AR R IR R, AR SOR Fl T X b . SR E R LK 1.

A 52 )R 2 1T 3 8 A o v [ DL ARAT 28 S8 TN R T H e B AL T R E a0 R A o 2

ROA = B,CP+ B NPL+ B,LN + B,NI + 8,DL + ¢ €8

AR EE G S SUN:

ROA 1E N B &, AR 2007~2018 FiA 8 FKRi I ARAT S8R br(55 77 W &1 %) . CP, NPL, LN,
NI, DL A4z, 3K 2007~2018 bk 8 KEDVARAT RA R L. A RITHKE, /= adi. 68
BN ERTESE . Bos Bis fos fav Sa’3 N CP, NPL, LN, NI, DL [tk 2%, & /ENBENLIRZE
W, ARFZMT R T O EHIZ R CP, NPL, LN, NI, DL Ak, HoAdn] LLRsm kB 2s &
ROA MR Z, A AT SR R 0T I R A B AE .

Table 1. Variable description table
=1 TEERR

A e

Ak ROA
FlZE T AR R
GIESE I IR i R?

A RBERE NPL
B LN
FA B CP
AR S T NI
fEEEEL DL
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4. YREESR
4.1. HABIREFER KR

R R ZE AT o E AR T S R, ASCIER T A E A B Ts B\ R BEARR MR
RATAE N AN G AT SUE 04T, BF R EEREFEANARTT . @RARAT . 20 EARST . LT P ERIT.
HEERAT  RAERAT R R BRAT - & R ARAT b3 B ) A7 1E 22 57, 93t S0 303 I sk, A SOk L 2007~2018
SRR S B YR M R T MR R AT I A A, B EEORVET Wind B0dE B K %5 BT RAT R R A5 4 S
Hoda ) AL 512 5/ 5 Excel & Eviews SRiHAT .

4.2. TEMERESET

Table 2. Descriptive statistics of main variables

F 2. FETERMES T

HE SRE: ¢ R/ME ST ONI:|

ROA 1.132910 1.133800 0.685500 1.474800
NPL 1.657083 1.440000 0.440000 23.57000
LN 12.84359 12.84416 11.96141 13.44247
CP 32.21268 31.37000 21.86000 46.26000
NI 23.44876 23.09305 6.556000 51.09000
DL 71.83093 71.90585 49.50000 109.9840
R 1.427140 1.623213 -0.202747 2.792609
R? 2916757 2.635255 0.000297 7.798664

TR 2 FEB R MRS TP H, FEARAT ROA MIIEZEE] T 1.13291, HFHKHE N
B, e K/ ME S 9 1.4748 J 0.6855, 1% et T o [E i ML ARAT S AR W A B T s AKE, (H
AR Z B IRAFAE R 5, SR 5 B RIS PRI R A o IRF R T 374648 B0 FE il &
MIAFIHI—0.202747 F+ZEIEERIEE 2.792609, H AT LA B 2 17 3% 4b B0 78 e 399 1) L B/ 5 A
R

Fah, BT AN CPLAERLEISON (&5 b NT 547 5¢EE DL fIRitE % 737N 5.136.8.547
5 10.611, X1 B B R R ARAT R BRA TS ) BRI R S AR G5 S THAFAE — B 2 . MiBR T
FNVARAT G AE 2007 S % =5 23.57% A RO, HREERHIAR BT 4.32%, MIMENA 1.66%, X
T B o [ MV ARAT I8 BRI R AT, 87 o B e LA 5 e R e XU R

4.3. TEHEXMETH

FR SR 73 A AT R 06 A 5 W) T A AE A SR, A DR e P A8 ] RE £ SR R AR i ) B 2 T AL 2 155
f, PERRBOE ANER, SRR R IR 3 MR REBIH MRS RIS, SR
KUELIR T 0.8, AMEAERBEMRNE. [FIN 45 Fe RPN B ARIT 28I 2t . ROA 51
AT RER I e 99, FE S BT RERIEMR, TS ARERE AR EFERAN &
bR AF ST AP AE ARG AR

i
;é
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Table 3. Correlation coefficient matrix

= 3. EXRRKER

ROA NPL LN Cp NI DL R R?

ROA 1.0000 —0.2748 0.1826 —0.2646 —-0.0181 -0.2372 0.0671 —0.0834
NPL —0.2748 1.0000 0.0308 0.0623 —0.1349 —0.1152 —0.1366 —0.1100
LN 0.1826 0.0308 1.0000 —0.5413 0.3802 —0.2628 0.4331 0.4348
Cp —0.2646 0.0623 —0.5413 1.0000 —0.4734 —0.2940 —0.6054 —0.5575
NI —0.0181 —-0.1349 0.3802 —0.4734 1.0000 0.5793 0.5295 0.5625
DL -0.2372 —0.1152 —0.2628 —0.2940 0.5793 1.0000 0.3702 0.4381
R 0.0671 —0.1366 0.4331 —0.6054 0.5295 0.3702 1.0000 0.9376
R —0.0834 —0.1100 0.4348 —0.5575 0.5625 0.4381 0.9376 1.0000

4.4. ERIEE G

T L SE o B

BEAL AR Y 1) Hausman £ 5645 R U155 4 o, HH Cross-section RE test % M 48 i1 5 1 £ B AL 2 B
4 1.0000, {HPEERZEN SRR, NSRRI Y. MWE 5 frs,  BHE e S ey
) LR SR L6 45 AT 401, Cross-section FE test Xt N[ p 6/ T 5%HI B E KT, A MG iZ5R
FEAMA EARAE B 8 BB o OAR SCHe DA A Ay (1] 58 R0 PR THIBR B30 AR AL 36 AT 5 SR 70, T ] g 8 Al o
LRI 6 .

Table 4. Hauseman test
= 4. TSR

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 0.000000 7 1.0000
*Cross-section test variance is invalid. Hausman statistic set to zero.
Table 5. Likelihood ratio test
= 5. LRtER TS
Effects Test Statistic d.f. Prob.
Cross-section F 9.667064 (7,81) 0.0000
Cross-section Chi-square 58.298516 7 0.0000
Table 6. Fixed panel data model regression table
7 6. EEMERBBERE TR
fR R E PR t{H pfH
C 3.680181 3.447317 1.067549 0.2889
R 0.147385 0.062698 2.350713 0.0212
R? —-0.064665 0.031225 -2.070922 0.0416
NPL —-0.019945 0.006908 —2.887124 0.0050
LN —0.119741 0.264322 —-0.453012 0.6518
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CP -0.020777 0.006169 —3.368242 0.0012
NI —0.004278 0.002468 -1.733726 0.0868
DL -0.003180 0.001841 -1.727672 0.0879
R2=0.657725 R?=0.598567 F{H =11.11800 RE K 0.0000

4 6 BB A SE RS, R R R R HEIE 0.5986, S HRAEEY, RN R 2 i T F A
W, RUAEDEGFESAREE . [N B TC R 3 SRR AR B —— R R A R T 5 (9 81V A Kty
ML 5% E AT ¢ K, BIBEIAEA SO R OB oh, RT3 A0 R JEE 0 R I ARAT ROA IR
RRFEN . AR EIATTRERI:

ROA =3.680181-0.064665NPL—0.119741LN —0.020777CP —0.004278 NI
—0.003180DL +0.147385R — 0.064665R?

AT A SCE IR TR R T 3 FE P 5 0 ML ARA T R e M 18] 1 96 R A 5, e I B 20 BT 38 4 L ) PR 52
HRBEAU T /£ 6 nl WL, FIZT 7 F8E FAFJ7 1 B R 50505008 0.1474 5-0.0647, 1XAR
R ZET IS TNV ARAT &8 GOS8 R BIFA R R B At R &, B PO RGN 1%, Rl
T ROA K374k 0.1474% 54~0.0647%, BB 1 B F 21 400 O R AL, I ERAT 2 e 9T JERE
—HAT EFHRE, FAEBNA R 5 L U B

RS SR E , B U RR TR S IIRE T, MR R I s R f — e
MigE, A RGGREEAR R, BARST I3 = B0 &G Frie T, (ER AR FERLE RN
FAFGEH A & R %

5. B - A RITHO R SR
5.1. 3R KGETE

N T R FIZE AL, R DI A RSB, R BT BT A A e A A B A LA TT
AT T AR ATSIEAT 00T, 20 W 4l Fad i B R 5 T AR AN A RE M, 3 v vl M ARAT A
N T HARATAE > BRI ARt v & i e R AT A7 dhSE LA S PR B, AT
FEL B 75 5 RS BRI FH 5 9 7 3 A2 M 3R RS B B AR O 75 0K, 75 B IR — B U A B RE I Tl N A
FIER R IR AA TR QAR &), TR R . SR A BEBA .

5.2. #sEBEEEMEE

AT A B ARAT R AEIE IS B ARATBEA Tl B3R, SOURIE 72 i XK .
£ HATA B B e b, s e O R s A 0 R R T RES K T LA R THRE M KT I
Al ] e S ERAT T 8. P AU iods . 2. R =F 2 MR RO E 2. P ARAT B2
HEBFXITMPNS, B EMIR R, fEmin G A R, DOREE A, RS8R
Wit AT B2, B80T I I R AR A T 37 S 158, 48 4 SR A 58 I U IEAT AR A 0 B, LA TR R 22 5
HEHGEM AR, ANTILREF B HIITES IS

5.3. B ERELSS

] %A B M R AT L R TR 55 R BRI A AR ORI BT 2 8] o SR 22 BF O AT ARG, i BRI
ARG E CAFF A AR FRER, 10 AR F AR R R A A 5508 T 3 i B A a3 A I S

)
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B T E, AT R RN S 5 G 25 FEA B R A E B ARSI, ST I BB AR S AN A .
LGS, BRAT BB — KRR 0 B, — BARAT A DL 4 Se Pl [ IE 5 R, 2 5] 5 £ (1
%5 SHATIEG %, KRR B ST B IR IR

6. 4518

MUL BRI 45 RoRAE , BUFZ LT AR ], ks 8 sl R R 2 BT 5 AR
TR E SR ROV ERAT B — B B 7T, T DERI R AL A 57 R L 507 i as R 4R
fEBET o T ARAT (1 B it A 08 4 B B PO L 5 55 A A R K . O 1 4 i v e M ARAT
MLE SR, T ENEAMESH S RRHRE 1. &R I DL IRARAT Bk Is B 2, Bl DA
FIRR et FHURATSE Y KRB IR RS 72 R, SEHL T 3R R SO R S T 15— 20

A R ARAT T A S AF R HOR, A PURS ROR R, $h R IRIE 2 AL LU BT RE /198, FTEL
EATE R R e R o 7 A 1 A M ARAT 48 ST R AR IR EE [l 55, AR R R AR IF DL “ bR
MR VBB . BT LABRAH R ARAT SR AR B 4 ) P ML ARAT B AL AR 55 B JE AT S R
SLE G AT EA FALRAT .

SE
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