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?
3
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
.
()
4 (1) (2) (1) M2
(2) LENDRATE
2014; 2016)
CAR

( Diamand and Rajan 2001) “

”»

113
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(2014) o Sargan (1)
4
(1) (2) (3) (4) (5) (6)
LC LC INTLC NINTLC INTLC NINTLC
L. LC -0.0177 -0.0215
(-0.98)  (-1.14)
L. INTLC 0.103 ™ 0. 108
(21.35) (14.41)
M2 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 —-0.0224™  -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 -0.03727 1.418™ -0. 0366
( -5.39) (5.80) ( —4.67)
_cons 0.183" 0. 845™ -16.29™ —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

t p <01 ™p<0.05 p <0.01,
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M2
LENDRATE
5
(1) (2) (3) (4) (5) (6)
LC INTLC NINTLC LC INTLC NINTLC
M2 0. 0338 -0.478"  0.0350™
(16.79) ( -4.36) (12.12)
LENDRATE -0. 117 13. 55 -0. 0463
( -8.03) (25.98) ( -2.90)
N 100 100 100 100 100 100
Sargan 1.0000 0.9993 1.0000 0.9996 1..0000 0.9990
arl 0.0541 0.3050 0.0569 0.0348 0.3001 0.0382
ar2 0.1636 0.3363 0.5257 0.2778 0. 1801 0.8914
(1) (2) (3) (4) (5) (6)
LC INTLC NINTLC LC INTLC NINTLC
M2 0.0229°  0.0925™  0.0247™
(14. 55) (19. 16) (21. 66)
LENDRATE ~0.04237*  —0.351"  -0.0596"*
( -5.59) ( -16.04) ( -8.77)
N 180 180 180 180 180 180
Sargan 0.9777 0.9994 0.9754 0.9584 0.9993 0.9819
arl 0.0107 0.1687 0.0479 0. 0096 0.1727 0. 0409
ar2 0.2986 0.8766 0.3624 0.1581 0.9512 0.1824

"p <01 p<0.05 "p <0.01,
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()
o 6 (2) o
M2 LENDRATE
o 7/
CAR
o CAR
ASSET
ROA
o D.LTD
(2016) o
6
(1 (2)
INTBK INTBK
L. INTBK 0. 376" 0. 397
(7.89) (8.56)
ZSCORE —0.0249 -0.0195™
( -2.60) ( -2.41)
CAR 0.317™ 0.246™
(3.26) (2.61)
ASSET 1.9727* 2.259 %
(5.18)

(5.56)
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(1) (2)
INTBK INTBK
ROA -6.987 " -6.729™
(-5.49) ( -5.05)
D. LTD -0.230™ -0.259™
( —4.93) ( =5.56)
OWNERSHIP 10. 14 10. 65
(8.59) (7.60)
m2 -0.118™
( —6.45)
LENDRATE 1.2827°
(7.88)
_cons -3.713 -15.04™
( -1.59) ( —-4.87)
N 282 282
Sargan 0. 9808 0.9877
arl 0.0016 0.0018
ar2 0.1147 0. 1171
t "p <01 ™p <005 ™p <0.01,
OWNERSHIP
0 1
()

2004 -2013
2013

M2
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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



