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Fi”, 002017 4 4 J] 28 H 7 K Shibor FZEI T 2 4R AH &, B T ffiise” . SR
113 25 J53 g SRS T S sl P e i ) 22 b 2 T BOR T B BT IR 45, SR ASCR AN R BEAR L, IE
Un AN I R FR A (2014 ) BT H 1Y), JeAT B 42 416 5938 20 P DG 36 (o i 37 ) 3 Rt [l 9% i
HA ARG . WIS F A, 57 T R E A 57 0 3 ML AR AT B9 5™ 75T C #1704 ( Kashyap
and Stein, 1995 ; Kashyap et al. ,2002) , BT MER S PEQE , H 2858 L B TErA R 5%
TR 238 I RL AR A7 B R Sh v B i (£ J5 A6 A £ 47, 20165 2= B #E S5, 2014 ) o fiy g ol
W AES MBCRGEMIITEIE T, TR sh PR 8 SR , X BT 5 AR A A= O T 3 3
PESIKRBUGAAT o AR 52 T B RO R AR A T 9™ SR U E B A 7 o A FIAILAR A T ke 2

(ER TR, BIRBG AA W], 3R A5 4R AT R AEUR S B % . Maddaloni
and Peydro (2011) 4445 [ 52 T 4R 17 2GR B U 945 0 A R . — B LUK, I EIEAR
FrEOfE PR AZ B b [N BOBRAT S5 AR M 2 ) Tt WA, 1 B M) 5 o) A7 DE LE A BT AR
P SRR T RDARTTAO(SE BE) 5k S B BE ) o A e A LT, Rl SR AT e i
Z A EUE TBOS T 1R AL &, A E T Mo A (SRR ,2013) oA LR L AR
PR 55 I W o B TR AT K 8, R M AR AT e R bl 55 B8 B BR B ok
PURE A, S B0 (R AAS ARBEAS o5 ™ A Rl 55 DS HE 4, I AR B T 12 SEAR AT 52
BT R 55 BT SR BN A TR A R Ml b 55 A8 A O 18 o S (R Bn BT, DA i sk
et G GEBUL o AEBE 05 AT 1) T 7 B Bt 2 M 4 A DT 5% <6, () It G fo0 07 tho Mk 17
BATEA G o AR A5 BT, BOLARAT B 57 0 sl Sy kAL 3 A A T8
KA, 32 52 TR R W B AL A A T2l — SO0 T, AR ST M BUR 225 1R
TR S , S BRDARAT A F B , Al BOESR AR T 5E 3K ( Thakor, 2005 ) , {H 25 ¥
AT RS ME LLARIBURA T Bk i Al % 18] 173 7 AR AT, SR 2R PR ok B4
PRI, Hh SR BT ST S 47 1) B T B R AR A AR SR AR 1 AR AT IR DR BRI, S it
TR T ARAT I KR (BREIFI KB JE,2012)

AR, JATRE T B 9 98 P22 75 e T Rl olb 55 A bR e Jie LA KRR AT 8 5 M A 1Y)
“AUET M B 7 BT ECRERAT RS PR B VE FALE R A b T R 55 5k
T A A AR TRV T T B AR Ak, R Ml R AT AN (S A L 30 4 % 7 47 0 2 P D 23l 9
(Hf50) AR S BT (F60) BOFFAT LL ], o 2 B 3 A W)k 98 7 (B f5) AR Rl 5% 7
(Bf0) AR LR, S T R AR T R s P B i 7= AR S M P2 i 5 T HL, AR 2 5 R 1Y
AT ATk B4 29RO TR, 33K 2 S S5O () A SRA T 9 8 [l B 77 S ot 4 R A AT Sl 77 A BRI 22
S, A ERAT RO SR B 1 = AR

AR SR T RVl 55 B A FEAS T , 73 =BRS¢ 1 B8 B Rl 55 5 A7 stk
QEZ BB R . H— AR R ARAT RDE LY 55 B B AR 4R AT i sh M Bl th A fE M 1
[l b3t Stk B A bR AR Rl e Sh R G 5 AR , K 56 B2 T RO R ML AR AT T Sh 1 1 i
BERPERZ IR, WS ()Ml 5570 3 1 R b AR A T U 3l PR 1 3 v A 4 R R B T BOR A%  1Y
SO o B FR IRERAT R o BT ] B s RO RV ARA T R 2 e 2 5 R AT A
RS S EEHRAT , HE— AR 5 5% T BCROO A R 2R R4 T (4 S A sl P B i 9 R o sl e
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Bl HE AR R i S A s e ) S B R o SR = AR AT AR IR ST SRR L 5
T B AR TS S Rkl 55 A2 R N 2R, 2 — 22 0 B S BOR R R 2 5 Rtk 55 FE 7
e 222 5 1) BRI

S UAERIBEFEAR ARSI STRAE T 55—, X T E A BF TR AR AT 22 Pl 55 HL O %
R, FATE YRR T IR SR 20 R R sV B i 5 AR R R sh PR i , 76 T 5%
BURATERAT IR SN R S5 AR R 2R 5 55— AR SCE IR LUARAT 2 5 [F)ol 5548 B2 &) 43
e, M T 58 T BRI RAT IR S P B 09 5 B R0 5 265 =, WF58 1 R ARAT IF RE R Y.
SRR, TR T ERAT SRS

ARSCHE T KRB ER PG R ZHEUNT < 55 30 AR SE SCRRZR 3t 5 28 =870 W SGEiits
R VUER 73 R SEUESE R T 5 5 TR0 0 4 SCE A T4 H AR B BRI

= MR Xk &R

(—) B MEOR ST s i

D ARAT Y 32 BT BB AL A WA 7k 5 B AR DRk A D T, e A AR e AR AT A It

SRR ST AR IR i 2l 0 BE 7 R AT R BT, G B 0 O B M R G O T 3 R A i 3
( Diamond and Dybvig, 1983 ; Diamond and Rajan,2001 ; Berger and Bouwman ,2009) , 7E413dE
TSR RIS ARAT U I F AR eR B80S TR, W 907 (Aot 2 5 R T IR LUK 2 O A
SIHLCIRIA R FNR A ,2012) o VRSN S20 4E 3F 1 AT i F 2R BUR 2 — , 57 T R 72
M BRATIE T o AL5e b R TR AR AT 5 SE AR FH A 45 15 01 4% S 3R
il ( Bernanke and Blinder,1992 ; Bernanke and Gertler,1995) iZ 481\ R, SR MR 2@ i3
EARN B 7 stk (BE P U R IR T ) 5 ARAT M B f Aot (ARAT BRSO 18 ) 52 hE 5K
LS . EREHLZ G, 285 L B, AT R 1 AR T i i as 2 E 8k #5874 6 X
S, T 6% T BB 198 512 it 2 52 i) B AR AT 19 RURS AR AT Sy, I3 5 3k — R S M AR A T 15 B
1% (Borio and Zhu,2012 ;Kishan and Opiela,2012)

DL RS ARAT B8 7 B0 A0 B2 204 1 52 T BOR VR FEBLR, A0 2008 1 5% T BUR X £
758 5 i L EE T . Berger and Bouwman (2009 ) R 4RAT B¢ 7™ 671 fot 12t 0 1L A E
BT 538 AT 39745 S I Sh MR R 5 , S 25 PMARAT I sh MBI £ JEHG 6 T B X
BEP A AC E VR FHPLE 25 5E T Al . Rauch et al. (2009) 434 1 6% T BUR X7 [ 4147
b it SR B3 B FE N, 2 B SERA R BT T EOR 2 B 35 3 m R AT T s P . BEx SE R 1R
B S ERAT I B 1 1 195G 3R, Berger and Bouwman (2012) 45 86 % 3 6% 1 BUR X AT I
SIPERIIE R SO/ NIBERAT A %80, BT T BOR 22 ma BERAT 1R N T sh MR , 4
Rl A ATLIY ] % T B R X ARA T Sk B3 A A 25 583 4 52 i, {EL O 2R BB X 3 o 42 55 1) 1
TE45 e AR R o e Ao 36 3K [ 6% 1T B SR TR AT It 2 P A 32 5 o B A 9 v, 2R W) R A
(2014) SRS AT s, F I FEAA 1Y B T B4 & 1 B AT R N It 3 PR B3 K, (B 2D AR
THRATRIRINR SRR K, O BT TR i Sl PR 3 152 i el TR AT IOW AR AR Y
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AR TP . TR A £ A (2016) A FHARAT 55T 58 )30 fie K AL 1 Jag 3 24 4 A8 7
P T AR 2598, H 5T TR DI (9 BRA T AN ERA T 52 ey S g S 5, T3 ik S
TR /N

(=) BB 58T R 55

W < R BT 5 G Rl R R, ROV ERAT TR A AR A7 AR AR B4
[ A AR R Rl 55 e JR A 82 4R AT ) — Bl 2 (O BT 45,2016 ), i [R]koll 55
AR AT Z AL A A A F B < Rl ol 55 3872 “ R BTl 55 (1 IRy Dotk ,2014) R 2L
oA TP AR A T 3 e B 7 i SR AR TR B, R < e (R S AT B ok, 22 e v O [RDIAR
A SRR BT B WA PRIE H B s, 15 RV 957 7R SRl 5% 647 50 i 1]
BNFRAN, R 55 R 3 3 T AT R R R B2 — (EEESE,2017) o BLadkm <5
(2016 ) KGR 5 4 Rl B 7= (9 A1 BE 20 A 1 R ML AR AT A FH 52 AR AT ML 55 A9 IR I 5 2 5% s
WP, BRAT BT RIS S I A BF AR H A 5 AR AT 55 Y S
PER, HOMER S AR AR 4 Rl 5 A USRS , R AR A 7 T T s 8 XU e s

[RIMb Y 55 4 K R BSOE 1 R Ml BRAT A G 14 2 A A R g R 77 e, o B T ISR A T %
FESRBTRIVE IBLE R A T O, e S BUE T A3 07 Uk AR AR AR (i FIBefidv ,2014) .
TEMFT R Z N, — S 58 T 46 48 0F 52 0 B SR R | AT 15 8 DL G T 4R AT i AR ALl
Cirdia and Woodford (2010 ) J Bl 5 45 14 A 5% T BUR 2 FEAR DT L 45 S 750K, (H AN 2%
R TARAT LB 9Kk o 540 5T T UK R AR RE A8 4 ) A% 48 L ARAT HIRAH BT3¢, (R 2]
TR TR S R AR R A T BT TR Y K RN (Haan and Sterk, 2011 ; Nelson
et al. ,2018) o AFXFH EARITAT A AIBEIE A, A 55 g (2014) th A BRAE 1) A9 A R ke
REAZAN I ERAT B R OE1 708, (HA S ECE THRATRY 5K EERAZEATC(2015) I Z 1] T
WA BOR 5 B TR BOR B 45 4 XU S, AR AT A A R 0 12 3 78 S B3, (lEAS-45 B ILE IR/
HET - BOR Gd i 5 T RAT IR R R =R A . WIRIZEAE (2016) K BUA W) 26 20 A9 1% T B
TR R T RAT RS AT BT AN TR, RV B A P 0 RO BOR 5 97 sk PE R IR A R BUR &2 5 R
THATHY 5K, HHSE M R 5 KA AE AR X RRLNE o HEAh , AT AT 54 R lolk 55
PRI A R AR T 3 [ % T B SR 9 15 DY A% 3 000, (A 2 8 4 I S 1) B ™ (B /N 4%
2016) , HIl 58 T S A7 1% RE A7 R E 5 B BOR | DY R M RN B BSR A A 2E , 52 1 4R
(155 T BI3E D REXS 5% T BUCRE B 22 A Pl ( 1 0er e fidtik 2014 ; 2 il X ,2011)

Zi LTk, B SCHRM Z FPRIETEIE T 5% T BCRHRAT 58 (ol 55 1520, i 2h
PRSI AT T 58 ECR AR AL, RS RO 55 4T T —RE IBHTE . SR, 7E R
WARATBIFTRE DA WHE R AITEIE T, 8T — 20k 55 RIPE R © 22 kA 1k o Rl 55
314 A A T R B T BSR4 A Ak s BRI, 3R BAE 5% T BORO BRAT B 7= R e T =
A= SR AR A, T RS i S PR K AL A 252, 1T LA BT S 40K 3 N 554 Sl B A
R T AL ST RA T 5™ S ot P AR R e, ARG R RS R P X BRA T I sl P B i
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(—) BRI G R A S

A SO I % S 2003 - 2014 4 97 ZErb [ R ARATREA, Horh a6 5 ZRRBIEA
R AR A7, 8 58 4 [ 1k B A ) B ok AR A7, 84 Sy PE R ML AR AT, AR AT B IR IR T
ChinaScope $4f8 /% , HAUEHE AR T Wind Bdfi %

() SEUFRE RIS

FRIEWTFE H AT SE NS A SCo P B AT SR 20T o

S0 A B T BOR X RAT I s PR B 3 4 BRI 25 R0 2800, 25 I EIARA T It sk B 1
AT BB REON , BIVET— 3 Sk A3 X — A PR B i B s, AT TR A Ao AL B
At ) — BT R AR, T R GE) SUEAGTTEAT [B1H 2047, A 40 Sh S mdR T+ A .

LC, = a +B,LC,_, + B,MP, + B;NPLR,, + B,CAR,, + B;ASSET, +v, + ¢, (1)

TEJTRE(L) @ R BAT A ¢ Fon AR 5 v ARRAMARL, &, ZFEHLIE ST ; Bl
B LC AR T S MO 1 1 3, HLAA= A AR 8 L | — AR (E R B K 3 1%
RS B MP R 5% T BOR AR 5, 25 1 3] AT 78 5% 1T B A 455 1) B 22Ol 4 dt
BT HAEAET 9 T-Be, 225 © A BFIE (I 37 45,2016 2B SE, 2014 ), A SOl M2
B AN —AF I BE s BE A 28 LENDRATE A5 4 8 T BOR AL & 482 A5 A RAE
AR (NPLR) O H4U5 B S 587 KB ( ASSET) B8 A 58 /2 42 (CAR) |, A8 5 (1 HAR & X
WK1,

50 I RIRRIRHE DI AR AT 2 5 Rl 55 (0 AR BE AR ROR 2250, i [R5
XFTFARATI SR i A 250, FoA T3 — 20 A 50 52 e B AR AT 2 5 Rl 55 1Y
Ko ARSCHEAGR G FAE T RSB 5 58 7= 1 Ll 2R Bl 4R 112 5 ik olk 45 TR
J& , SEUEA AN T

INTBK,, = a + B,INTBK,,_, + B,ZSCORE,, + B,CAR, + B,ASSET, + B;ROA, + (2)
B.D. LTD, + B,0WNERSHIP, + B,MP, + v, + &,

TETTRE(2) i FTRAAT A s 1 RNy 5 v AERAMERY, &, JEBEVLIL SN Hefi
s i INTBK 2RI AR TS 5 RN 5 IR B, 2 5 E = CGEARE + fERAME) /&
BEP AL + 100, i8R B T I AR AT 5 7 540 v W)l B 7 B e o], AR T HRAT =
SENEE 55 AR s 4% O B As 1 ZSCORE B Z {8, iX —F8 b REMS S AR AT RO 288D IR I,
AT R ARATH ™ KBS 1 RN o Z AR, AT A e ™ XU /s TR iR A X (3)
Hoh ROA 7R 4 %6, EQUITY J2AAR BEA L3

_ ROA, + EQUITY, 3
o(ROA)

ANFC(2) v iy At 45 i 28 B4 45 B A 78 3R (CAR) L HBORT RS 1Y 8L 98 7 MR
(ASSET) | %% 7= Wt 5 % (ROA ) | B¥ 77 LU A9 — B 22 43 (D. LTD) 4R A7 BT A3 A A9 1 o
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x1 TEUH
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LENDRATE — AR DY R A B T BOR AR AS B
LC (A3 - B390) 7/ B SR Bl B s ek
LCINT (A3 - 1390) 7 B Ivi M1 370 0 P ) i 44 3
NLCINT (A - 31 7 130 A vl 3t 3 P ) 44 3
INTBK CGRARE + FERFD) /B 587 + 100 BATEN LS5 2 5 IR
ZSCORE (ROA, + EQUITY,)/a(ROA) , =4F¥RH) 71t
OWNERSHIP TR FEAARAT AR T ERAT I O, HABARATIR 1 B RO
ROA BRI/ S5 + 100 vl s %
LTD DR A + 100 BRAF I
NPLR SR RAGEACR AL PERCEA * 100 AR DEHOR
CAR GEA R KU AL 55 7+ 100 BEA T R
ASSET S UL B A

(=) PR IR br AL

Berger and Bouwman (2009 ) AR5 #1712 PN 5 7 AN G (ot it 30 PR AR AN (), R 4] 20 o
TETE S P RIAR RS e =2, I AR I A R, AT RS 32 1 45 4 1T A 4 i BRAT
AE R BIFEAR . T SEERAT ML Y 22 A xRN 8™ B 5Tl 55 ) H AR [R], AR SOREAR
4 Berger and Bouwman (2009 ) (75 % , ] iy 225 [ A AU SCHIR (2 R4, 2014 5 £ A i A
FA5,2016) , JF45 G ESEPRTE 0, 70 =00 i 3 R AT B0 sh P B i 5

S0 RYER 7 WERATSRIBGA Sl R A XE 5 A B2 (Bsf 18] AR LA R SRAT O 1 I 20 7
BIPER SR BORA R B A O RATB0™ Ul AR R 2 s P s PR AR s =
Je 35 b XA BT AU M AR T AR RO ( 5 36 2) 5 2 =20, iR 4 B8 )™ 1 fit
g5 B H R SR 23 ST A AR, ISR R & AR AT s e Bl 1 bn . AR
KN

TS =0. 5 x EFHPEGE = HIAL — 0.5 x FshPETE =B +0. 5 x i shih: G5
PR - 0.5 x AEFESIPE GBI +0 x (CERBITES™ + P RsitE i) .
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w0
IR BPESE ™ AE =0.5 AW B PERE ™ AE =0 TBNTERE ™ ALE = ~
alm BRI RORAT R SRR B R AR AT
A BRI 5T I 7 B Prifipe PR
KA AL TERE TR MNAHAB SRR A S ETE AR AR S Rl T
L CR I B B T 5™ AR A Rl
PR E A Bk Rt G Rl BT ™
AN BEEK 126 4 T AL 9 7
A NAE P 5K HoAbBe= &t
KR A G il B
AL AR
Bk AL =0.5 B PRt AL =0 BB E Gt A = 0.5
li P AR AT A K PRATE e ieis
R A7 B RATAF L 128 FiE P A5 971 f5t
EESN O R AT HAU G5 SR HAbtafi et
il 76 LA SR AT B He b 4 Rl AL 3 MMl 55
(b St Wik i K HoAt AT
P&
2 H [T 0 <5 Rl % 7 K
(D) AS A RS TT

# 3 Won TARSCINIE 2R B RATEGE AR . TEREAR I N I s M) it A AR
K443 0.3, Bl 30% , fe/IME N - 0. 54, B - 54% , 3X U WA 7R L L8 [y BEHR AT AN (AT ) 1
G i 2 R s, ST 7 B sl ROV ARAT B S MRS D RE RIS o [
&=y iﬁ]miaﬁ%ﬁm?ﬂkﬂlkmd] P B 3 4 3k, S {7351 O 3. 360 A1 0. 270, Rl 4R
FITEREAI N R Jﬂjkik%ﬁﬂgﬁﬁzw B Rl 3t 3l 1 B 1 1 s e s Pt K
HbrifEE 0 63. 39, AR RML i sh PEAI i W BN AR E . bk 55 2 5TR % INTBK X{H N
14.02% , Fe/IMA O, e KA 56. 13% FEAERAT S 5 Rl 55 TR EE R 22 50 80K, Bk 1

AT AR 2278 5 ORI RS fi 4 22 501, X AT RT RE - O [R] 2 5 TR B2 A BRA T ]l 98 7™ £ o
W B X 52 TR S AN R R , A B B 6% T RO A7 AR SRR R R . Z (L 3{E N
20. 84,/ MEIE 0. 25, B R AR 2 704. 8 FEAFRAT B XU 22 5 80K, th T Z (AR B 1 #RAT
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A IXUBSE , TTIX 355 4R AT B9 57 S GTIE B2 A A OC , AR 4R AT RO KR 5 R ML 2 5 TR s P
EAFTEN R R Y

®3 TEHERESI

AR Mean Std Min P25 P50 P75 Max
LC 0. 300 0. 450 -0.540 0. 0600 0. 200 0.410 4. 150
INTLC 3.360 63.39 -168.2 -0.560 0. 0800 0. 920 1352
NINTLC 0.270 0. 420 -0.610 0. 0800 0.190 0. 360 5
INTBK 14. 02 9. 440 0 6. 860 12. 08 19. 09 56.13
ZSCORE 20. 84 42 0.250 7.120 10. 98 21. 84 704. 8
NPLR 1. 480 2.090 0 0. 690 1. 020 1. 640 24.24
CAR 13.19 4. 540 3.700 11.27 12. 48 14. 07 59.61
ASSET 5. 180 1.910 0. 260 3. 800 4. 800 6. 380 9.930
ROA 1. 050 0.590 0. 0100 0. 810 1. 020 1.210 10. 63
LTD 63.95 11. 07 27.47 57.13 66. 27 71.93 108.0
OWNERSHIP 0.770 0.420 0 1 1 1 1
LENDRATE 5.950 0.530 5.310 5. 600 6 6 7.470
M2 16. 29 4. 440 12.20 13. 60 13. 80 17. 82 27. 68
V| SEAE 25 2R e AT

(—) ST BOK SHRATI SN TE B i 3

F 4 h (1) FN(2) 20T T BOR AR T 3 P B 38 iy mE 45 5, 1) (1) th M2 fY
AR NIE, MJF(2) o LENDRATE A9 2 805 2508 7, X Ud W SERAPE Y 52 T B0 2 4
1o B ARAT U SR ) s 1 o, FR 8 T BOR A AR FIESE , X 5 © A T 4518 — 3
(ZEWIMESE 2014 5 F AN E A, 2016) , SEAA b7 T BOR T R ARAT 5% 4 A IR B T %
B4 U B 17, A7 RN B SR 2 IR i w5, [m] -t 25 i 5 22 i AR i sh 1 5 7
TP, WTITHE E AR T I S PR B R, AT R CAR IAFS A 1, BIRAT 19 B¢
A AR R DU B M O 1 A . ERAT B AKX Ik Sl B 3 10 S e B A 4 Rl e 55
{1, ( Diamand and Rajan,2001 ) £ JXUE& W 45 ” B2 136 ( Bhattacharya and Thakor,1993) , {ij %
T HARA T HEA AT N BE A S5 AR B 553 , 3K 25 (R AR AT SR S 22 ({5 D 55, B3 B8 2 i
e, JE A B ARA T R AR B TR 8 AU IR AT RE 7, DT B e AR A T U B PR A i
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AR SO A FE R AT Sy 07100 B 45 R 583 ™ 2880 %o 3 ] M ARA T 5 0 B 8 2, 3 S5 AN
55 (2014) (BT EEIE—5. MRS Sargan K I {E A PP 51 A A B (6L, D5 (1) BB E AT
e BE U LK PP 9 A G R

F4 SEHBERMRITR N RIEGE R

(1) (2) (3) (4) (5) (6)
LC LC INTLC NINTLC INTLC NINTLC
L IC ~0.0177 -0.0215
(-0.98) (-1.14)
L. INTLC 0.103*** 0. 108 ***
(21.35) (14.41)
m 0. 0220 " ~0.139™"  0.0256 "
(14.73) (-4.35) (14.27)
NPLR ~0.0162 0. 00888 2.879 -0.0326 " 3.121° 0. 00368
(-1.41) (1.06) (8.40) (-2.41) (9.74) (0.35)
CAR ~0.02247"  —0.0290""  —0.0241  -0.00781""  —0.000700  —0.00542 "
(-5.27) (-9.54) (-0.83) (-2.81) (-0.02) (-2.32)
ASSET 0. 00781 0. 00398 3.488 " 0. 0459 *** 4,575 0. 00335
(1.09) (0.48) (12.18) (2.91) (18.65) (0.32)
L. NINTLC 0.0102 0. 00999
(0.57) (0.69)
LENDRATE ~0.0372"" 1,418 -0.0366
(-5.39) (5.80) (-4.67)
_cons 0.183" 0. 845" ~16.297"  -0.284""  -33.44" 0.510"**
(1.72) (20.37) (-14.27)  (-2.78) (-11.62) (6.80)
N 280 280 280 280 280 280
Sargan 0.9852 0. 9864 0. 9663 0. 9462 0.9816 0. 7448
arl 0. 0015 0. 0019 0. 4870 0.0176 0.4778 0.0147
ar2 0.5187 0.2972 0.3353 0. 3656 0.3339 0.2129

EAG SRR g, " p < 0.1, p < 0.05,"p < 0.0l

B T B A M IO T G R ARATT 9™ B0 Aot 4 K )R IR, 4 B T BOR R A A Al
I BV ERAT H T A 2 A AR S P A D ALK 3 3 1 B B 7= S i 254, LAIE =38 2
ORS00 o ORI, B <5 B BRI ) R, 30 ] Rl A 3 e )l ol 55 S A i 48 S5 A
W, WFRAE DR 55, IARIBCE @ i licas o fEX MR T, 58 T BORAZ shinf Rl A7 6
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Monetary Policy, Interbank Business and Bank Liquidity Creation

GUO Ye CHENG Yuwei HUANG Zhen

(' School of Economics/The Wang Yanan Institude for Studies in Economics, Xiamen University )

Abstract: By constructing the interbank liquidity creation index and the non — interbank liquidity creation index
respectively, we examine the impact of monetary policies on the reaction of bank liquidity in terms of growth
rates and the structure as well, we explore the factors that influence commercial banks to carry out interbank
business. We find that loose monetary policies would increase the growth of total liquidity creation but reduce
the growth of interbank liquidity creation and enlarge the non — interbank liquidity creation. Moreover, we find
monetary policies have heterogenous effects on banks. Loose monetary policies would reduce the growth of
interbank liquidity creation for banks deeply involving into interbank business. Monetary policies also
significantly alter the composition of banks’ interbank assets. The banks involving more into interbank business
tend to having higher risks. Finally, under the macro — prudential policy framework, we suggest improving the
coordination of monetary policy and financial supervision, using multiple monetary policy tools for anticipatory
adjustments and fine — tuning in time, further promoting the development of financial market and reducing the
over reliance of banks on the interbank business.

Key words: Monetary Policy, Interbank Business, Bank Liquidity Creation
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