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SR 3o 8 A b A AR DR S M 45 R S 7 DR TR AT A T S AR A OR A 56 K 4
X B T ISR M) 3 3R T A L ARCR B9 R

K, K,

it it—j

I n I .
L =+ 2/31/. — 4 B,IR, + B,LR, + B,INF, + B;IR, * INF, + B,LR, = INF,
j=1

+8,ESI, +8,SB, + ¢ Z), +y + A + &, (16)

Horp  Wefg B s it I/ K b FGEAE 00 o A0 O T i R AR 1 A AR AT TR] [R1Mk HF AF R 38 (IR) (B 30R) 52
(LR) 58074 ml (INF ) ()38 LI, BV IR + INF Fl LR + INF . ESI g %2 W 28 B AR B0, 1 4 il 28 15 ) 40
P DR 20 Al 5 B AR AT 7 AR S SB A sE T ERAT , BT AR 1 B A i MR Ah BB AT 2R AMIE BR X 4
i % A AR ECRE ST A RE R o 27 A i 2 VR 1 5 oo i 72 ek L 1, B Al 9 7 R (s ) Al
M Cin) Al RALZEH (es ) AP AE R SE I (me) FE2E Q(qr) AL 43 (of) 55

FRIE b AR AR sE T 5 R R R A MR I RCR W INF 5 IR (LR 1 A 56 28 I AF
55 5 A B AR — B, B INF « IR FINF « LR (4 2803 Jta . S5 B30 Y 2, B0 op 22 i L
[7i) Fsf 6, 5 [ ol % 5 R 25 R0 GE 3R 238, 02 2% R 3 R S A SRR S5 A A% [ . 5 S RBUZ I G o 3
(R, D) Jd SR AT IE B RS 4 s A 1 R SRS R TE ;A b [ R 3 4 R 5 A 4% S AL A7) R A A ) A, D)
AT RE HE B R] ol A ) 8 19 58 U 2R KR I B ORI 2R 38 ST R FIOR 3 R 4 SR K RN I Ol 15 B
JUE BT Gl T R R I GE | H AR A S B AL S vh 25 A2 20K (W) 1 BR 25 4 R R ) % 2 N 1Y)
BEL¥ o

2. ¥ ds 5 AR A

AR 43 e Aot P (8 500 Sy B ) A8 236 Ay 2 R 0 T MR S A A T Ry 0P R T B A e 4l A Y
B A BT B HEA X ] R 2006 AR — 2= B 2 2018 4RSS PR FHACHE A 46 % W 48 T 4
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B 5 O 22 5 4 b, e rp 2% W28 D 48 A A AR AT 18] R R AR A1) 3 L] A 227 BVEL AR A b N RORAT
P 3t R wind B0HE 128 5 Al 2 B ORI oK B wind B o A DR AIE A b JZ YOV R B AT R
AR SO REAR T2 BT A AR B — S S BR BT A I B S PT M 22 BE ST 547 TPO A 81 55
FE AR FF S 0 TR A ) 5 IR X T B R i AT TSk R AR K 1% B9 Winsorize b3 s =& XF & 73
AR B R T E R S IE T AN . S BaR bR, B A A B T 769 K LT A
VERBEAS o AT BT A i LR 1

x 1 T EE X

TEHE T X

UK SRS A EEER T ERE AR N AL - L BE RS
FOEBERFEEMKERFRENAELET) /R R T

IR AT R B e 45 0 A &, B 7 R 3R AT 1B ] o 45 45 7 3 AR 27 & R
LR FHAME AT EIFF RN GHAF"ET
sci FREZFORI, B “gdp Bl H ¥ K E” KR
SB IR A ERER GHEAFRAMARTALLEZ M E GDP WL %+
si A HE AL R A B R T R R
in S EBTRNACZBT LSRN/ EHFTERT
es A RAE AR A+ R R AR AT R R
me RSN I N A ) D SN S
tq HEQE, A S LA=FHERNMETHEREF" KT
of SV RER, A EGEEHTAENNLRESF T/ BN SRR

3. LRSS R

%2 g5t T(16) B SEUEAG TS5 2R AR R AR T LIS B LR 458, 5B, ST BUR R R
B AE 2 A, HLA R IR LRI C O 583 . R AR 1 50 FISE 3 3 i S5 2R B
71 SR e AL A [ AR AR ) 3R 3 DR OR) R 2 — i, R M i o - 0,022 A - 0.209 H e
1% B 7K b 525 0 1 B[] sl £ ) 25 28 G M) 3R 1 1 Ty 4% 2 0 A% il 45 98 W8 38 IR, 2 T B
A RIIE R E AR AR S AR Lo, YA v ] g 455 ] M A 01 5 A0 B 0R) S, — 2%
4 5 25 PR K 204 T B AR, O B T 38 BB RS 2 3 MK P AT B Wald K80 25 R oK, =%
(9 2 BAE 1% BYOKSF I 3 o 3k 3 T Hp el A 5 0 SB35 R 3 3R T 1 DA (S0 %, T LA [) 30 R
G5 R ) AR Bl P B O ] A 4% A S HIL ) IE AR 2 5 ¥ o

S B0y A T E o A R PR RO, S SR AR T BT T O AR R B AR ORI S
R TARUE2 BN, R e 2 ZIAGE 4 SR S50 o, 7E R0 dh (U A T 807 Rl S DI 3 4 A
FRECHE PR R L IG5 X IR « INF Fl LR = INF 1) 2 %0351 4 - 0. 0278 1 - 0. 0584, H.
FITE 190 W9 7K 1 025 33K U5 B 00 < il P ) 482 7 8 78 00 3 0 48 B ) 0 B 2 i 5 3 K B ol
BRI R A A AL HOIN AU . PRI, B0 e KT B B e A B A R — T AR — R X
& S BE 2K HEINA 2, TSR AL T 5% T SRR R B0 p A I ROCR o #E— 2209, 56 6 SN 45 SR R, IR
A LR (9 R EAE 1% WKF BIRG W3, T3S LI IR « INF FI LR = INF 1) ZECN LKA 23, 1 B
# AT AR 25 S AR AT B8 U K07 < Rl AN (S e 58 35 S 300 -5 K S R R 9T 2% 11 X o ) < kT 7 T L
Hesi AL 1R AR B S T L o fo A A0 A AR R M) SR ] 9 15 S AT 5 M) R A R A A B
B, 10— 2 ) R T 8% TR A R AL IR E R ROR
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* 2 BFhmaflEEEERBRRNEIESER
*E (1) (2) (3) (4) (5) (6)
0.174 ™ 0.161 " 0.169 " 0.157" 0.165"" 0.161™"
(I/K) _,
(0.00305) (0.00294) (0.00270) (0.00268) (0.0511) (0. 00305)
(K -0.00122** | -0.000631"" | -0.00102"" | -0.000506* | -0.000892" | -0.000509 ***
- (0.0000174) | (0.0000167) | (0.0000162) | (0.0000181) (0.000493) | (0.0000193)
IR -0.0220"" -0.177 ™" -0.312" -0.133
(0.00807) (0.0529) (0.158) (0.0872)
R —-0.209 -0.404 -0.526" -0.148
(0.00915) (0.0534) (0.179) (0.0980)
—0.00432 -0.00722 " -0.00592 "
INF
(0.000199) (0.000274) (0.000375)
-0.0278 " - 0. 00940
IR = INF
(0.00578) (0.00864)
-0.0584 " -0.0570""
LR % INF
(0.00519) (0.00889)
s/ 0.0262 """ 0.105 " 0.0385 " 0.0632 """ 0. 000422 0.0337
(0.00589) (0.00765) (0. 00609) (0.00751) (0.0580) (0.00799)
. 0.0310 """ 0.0321 " 0.0219 " 0.0237 " 0. 00578 0.0109 ™"
’ (0. 000666 ) (0. 000828) (0.000713) (0.000801) (0.0275) (0.000888)
_ 0.00321 ™" 0. 00698 *** 0. 00224 """ 0. 00680 """ 0.00105 0.00721 """
St
(0.000173) (0. 000227) (0.000170) (0.000185) (0.00552) (0.000246)
_ 0.0168 *** 0.0152 " 0.0158 " 0.0151 " 0.0168 0.0157***
mn
(0.000101) (0.000124) (0.000100) (0.000107) (0.0101) (0.000125)
0.00118 0.00126 " 0.00144 0.00173 " 0.00144 0.00153 "
lq
(0.000228) (0. 000281) (0.000237) (0.000240) (0.00499) (0. 000266 )
» 0. 00379 ™" 0.00120" 0.00352 """ 0. 000904 *** 0.00213 0.00131 "
C
(0.000482) (0. 000550) (0. 000450) (0.000286) (0.00567) (0.000554)
-0.0572"" -0.0304 " -0.0492 """ -0.0302 -0.0503 -0.0330"
mc
(0.00113) (0.00143) (0.00107) (0.00119) (0.180) (0.00155)
0. 0890 *** 0.0757 0.0917 " 0.0807 ™ 0. 0955 *** 0. 0868 ***
es
(0.00118) (0.00141) (0.00123) (0.00121) (0.0311) (0.00176)
Y # # %l # %l # # = =
A = # %l # %l # # = =
Wald £ 55 J7 18
X 0. 00000100 0. 0000100
#:B, =B, =0
Wald # % &
X 0. 00000100
w :Bs =B =0
HEARE 19504 19504 19504 19504 19504 19504
I &1t &4 557.41 584. 45 550. 58 576. 61 91.35 559. 10

IE A5 AONRR AR R, T

IR R W KR AE 1% 5%

10% 9K B3, Wald K50 45 AR PR, R IR
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(:)ﬁ B RO R AT AR B R T A R R
B T SR o R AT A B IR T T SR R R A S R — o RO AT B 45 Y
“ﬂ,gfsmikﬁl\lﬁﬁ&ﬁﬂ%ﬁﬁﬁ KR o 5 T 1 32 B« A R O o O BE S e AR AT E R it
ji%‘ﬁikﬁl‘iﬁmﬂJ\hﬁm%E’Jﬁ@ IR 2 HRAT AR SE IR TE B9 /E TR0 R oA o AR, 207 Rl
AoE 58 W 3 A T T 5 e R AT AR O SR T RO Y ROk B, BT i Tl A PR T
S'GJE% B2 AR AT (R PR IR TE ) . — 2 iR 2 55 T RAT AN ik Ry 2kl
546 T Mk SRl T3 1 2k R 2
L X AR AT DR AL 45 64 52 i)
(1)t
BRAT AN i B T 3 A A R 5 T) i ) — S IR AR AR S , S TR R B AT B SN AR Rl B SR R AN TR
P, fi5 % Kashyap & Stein (1995) FI Sanfilippo-Azofra et al. (2018) [ 5 15, AR SC¥F 1 B AL A% 8
mr:
Aln(loan) ., = B, + B, Aln(loan),,, + BMP, + B,Size, ., + B,Liq, ., + BsCap, ,_,
+ BINF, + B,MP, * Size, | + BMP, = Ligq,, , + B,MP, * Cap,,_,
+ BiMP, * Size,,_ * INF, + B, MP, * Lig,, | * INF, + B,,MP, * Cap,,_, * INF,
+ 6, Aln(GDP), + 8,5B, + 8,GSR, + vy, + &, (17)
F(17) H loan FoRHRAT DR BLLS Bt 5 SIZE Sy W58 7 1 X 8805 LIQ S il s M B 7 o5 B W87 |
L s CAP g T A7 E AL 4 BT [ 4 W o GDP YT 43 1 i K A 38 % AR AT Sk i 43 i 2 e o 2% B 3
BRATE P A AR C e IR) R, X AT B B2 e B AR AT A5 DK 1952 AT (SB) e fii i 45 % (GSR)
FRATHG HAE g el AL B W T BB FEREA RO Ab B B v A SCHIBR T 2B N BT A5 B A
TR bR R BE T Hh I A AR A R AT B A AR B T i 32 K BRI AT 2007—2017 45 352
AN ML A 2H RS R A B0
R A 7 TE B A R Y SRR < Wl TR AT A T R O T 3 1 PR AR O 4 B A Rl A R K
AR R R AT B M 2 0 T b T SR bl B o R AT I s o gt 2, 2 (19) BT R A RORE
T2 TR 25 < XA AN T B0 4 Tl R DG AR B I, K A P B T IBORKS RARAR AT AR B KO, R
WU MP 2 % HIE . A AT S il X A B A T &t a8 7 — @ #
(458 35 , IR G T A B2 1 1) R 8L B, By By 1 IR 3 MK P I B BRR AR = T A B, JF H & =
SEHINFREL Bio B B N5 B, By By W RESF T HI .
(2) FUESE R
23 4yl T S BT T O el I, BT 4 Rl R X AR AT R SO TR T R R BB R e 1) =
FPSZAESS IR o Horp 32 (1) ((3) L (5) F1 0 AN A0 435 205 < Rl A9 6 A R SIZUE 5 R, (2) L (4) . (6)
G Ay AL 45 BT 4 il Y R B PR AL SRS SR o T T e R 9 Sargan (EA B3 U B3
GMM 75 ] GEAFAE T B AR 5 il BE U ) R, 3 Ah , RH X — B 22 45, [ 5 500 1Y) — 26 7% S Al 1 245
5 IS ARAE T BE AL YE B 50— i 2 23 59 (BCE SE AT S ROl AR G R R SEBR o R, T T 2 B L —
W 22 43 B Ak T 25 SRAE R 3 AR Al o
M 3 P SRS R, nT LU B LUR 4598 55—, 51 T BOR{E S 023 76 vh [ 35 A 1, O B[R] i
FETET REVERAT F/NBLARAT 2Z 0] o 3R — B 22 43 B Ak T 25 2R R 78 AN 42 1 50 46 il R G 742 8 1
MP B 28075 10% & FKF F B3, 28 I SIZE |, « MP LIQ _, = MP 1 CAP _, = MP Y Z5t14
Z/TE 5% WY EARKP B X UL ST TR E i A B DA ST IS A5 R A 0 T AR A T Y B £
7R T AR RIGE TR AE ST IR A A [ R AR B B o (B B AR, SRS
SRR A5 DR A7 AR ITE /N AT XS T 5% T BOR vty B SO, R AT X s (4 e i
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AR o AR TR, 2B F U P AR X — 25 R S, 32 202 ol T 3R [ 1R A AR AT 3l AR HH ) BUR
PATTHETE 2, BT Ay X5 5% T B85k 1) A e 07, B A 7 B sk 4 i 9 300 14 v 2 1 It 36 0 SO AR AT

5 BT R S e BR AT DR A HE X — R Y 554k T R R 6T T BOR A DY IR 1A A 4R AR, AT
SRR TARUE 2 B FKT, R AR BN TER A th R TR Rl S IR SIZE | o« MPLIQ  + MP
FCAP _, s MP [ 28050 2 VKW 5 R, T =38 B30 SIZE | « MP % INF Fl CAP _, = MP % INF {{]
REI R E R ALLIQ _, + MP + INF ) ZEUCA R 2 . X —S5 R UL BT SRl 5| ABRID S, 4Rl
TR RN T — & R EE R 583 , S AR AR AT I A0 ml B8 PR B A5 21 1 ok | DAL A B R 0 o i AR AT B it
YR IX—FR T 32 B T BT A Tl A TR I S S R T b BB T OB SR e R A R A AR ST AR R T R AT O K
B DIRe s B . DA AERUIEKCE b BCE Rl B 1% RATAE DY R 24 2/ 0.03%
XU B0 4 Tl T BEAFAE A 38 000 — 5 T o TR AT AR SR IR 5 O) — TR (5 B AT O e 3

7 T ERAT AR R AN S5 IR D7 S B T PR TR AT BT

*3 st rRERARTRERBELIDHRER
T E Zh & GMM % [ 7 2R sk — £ 4%
0. 0539 " 0. 0548 ™" 0. 0207 ™ 0.0220"
c
(0.0101) (0.00925) (0.0108) (0.0134)
0. 0495 ™ -0.0764™ 0.247 0.177 " 0.306 " 0.303 "
Aln(loan) _,
(0.0242) (0.0372) (0.0497) (0. 0444) (0.0397) (0.0414)
P 0. 0450 " 0.0115 0. 00803 -0.00224 0.0618 " 0.0432™
(0.00411) (0.0136) (0.00726) | (0.00651) (0.0325) (0.0173)
0. 0602 " 0. 0401 ™" -0.0301 ™
INF
(0.0106) (0.00573) (0.0138)
) 0.669 " 0. 654" 0.360 """ 0.341"" 0.313"" 0.294 "
SIZE _,
(0.0332) (0.123) (0. 0398) (0.0363) (0.0323) (0.0321)
110 0. 0875 -0.0107 -0.0433 0. 0230 0.00106 ™ -0.0339
B (0.0876) (0.134) (0.0516) (0.0473) (0.000508) | (0.0388)
CAP —-0.0444 " 0.0144 —-0.000840 -0.392 0. 000348 0.0169
B (0.0149) (0.0601) (0.211) (0.257) (0.00199) (0.109)
-0.245"" 0.329 """ -0.105"" 0.322"" 0.354"" -0.0764
SIZE | % MP
(0.0206) (0.123) (0.0315) (0.0552) (0.110) (0.0986)
-0.113™ 0.221 0.0264" -0.0756 0. 00464 ** 0. 169
LIQ ., « MP
(0.0456) (0.301) (0.0563) (0. 0857) (0.00182) (0. 164)
0.225"" 2.279 " 1.266 " 0.291 -0.0308 " 0.649 "
CAP_, * MP
(0.0297) (0.752) (0.318) (0.342) (0. 00696) (0.276)
-0.627"" -0.589 """ -0.274""
SIZE | * MP = INF
(0. 124) (0. 0656) (0.0971)
-0.710 0. 199 0.224
LIQ |, = MP = INF
(0.439) (0.133) (0.147)
i -0.0362 1.317"" -0.240"
CAP_, % MP % INF
(0.0698) (0.242) (0.115)
0.277"" 0. 155
Aln( GDP)
(0.0963) (0.186)
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%% 3
T E A GMM 3% R dokS — M=%
0. 00708 * 0. 00880 *
SB
(0. 00408) (0.00512)
-0.217" 0.134
GSR
(0.117) (0.155)
HAE 268 268 300 300 300 300
Ad. R? 0.53 0.63 0.67 0.67
J Gt EH 28.76 21.90

2.0 Al S0 il 9 4 W

(1) IR

KT T BSOS AE I TS, K2 A Kashyap et al.(1993) i B3 o i BT 3 2009 4l
T A8 25 S VD7 U5 A SEAEURE < A R Al A0 B il 9 T 37 R A A R A G, T AR AT BE R A
THRAN AT 58 B AR IR 4 2 1T I 5% 40 P O T OO o I SRAT BBt 25 8D 2 T Bl £ £t
LA PP ARAT BT LU o B, B %5 Huang(2003) AR 20 1 H A R B E 4T

Bsu =c+t ZB],’BSL',H’ + BzMPz + BSijz:,Lfl + ,34,’MP; * Z]L",zfl + ﬁ5]NFL
J-1

+ ByMP, « 7!, % INF, + 8 ESI, + 8,SB, +y + A + &, (18)

UEAb , BS il A5 BE a9 5 b, (A oll 300 £ 3K+ Al R A 30 /4l i A ik R . 2
Ry Al 2 R AR S AL G A ML B (si) (B WA (in) FHETE Q B (1q) o F2 HEHT T (1 2 84, 40
BT Al 2 S5 T 0T T BOR R AT F 6T I T Al AN Rl T A X — FR T, Dt B A8 LI MP
s 77 1) Z B4 B B W MK OE R AT B R B, B A8 LI MP « Z7 % INF ) 2800 1 LA N
BF o SN RS SR AT b AR SO — 25 58 T Al AR IR 2R Y R

AT 3 B FAAE A oy 2= 2 T Al RNCH , A A AT S R TR A A I BT A R REAS X ] Oy
2006 55— =i 2 2018 AEEF DU E 2 i S Gk S R (E R ST 2 w) 45 Ak B, i 28 0 3 1B A BOR &
FEA AL 768 KA, Horh RAR M FEAS L4045 258 58, /A FE AR BE 4045 248 K, Bdi R I 5 %k
P How ab # =X A) A o

(2) SRS,

HH 3R 4 AT LA BN LU T 4590 55—, 58 T BUR S BF U2 18 b A AR AT DR 3052 ) £ Ml 135 il 5% 3 — B 15 4
e/ BE AR AR R IR AN B3 . RP SR B, MP A MP + st 55 — 28 CIU & Al
THE AR R AR /N FEAS 43 2 TR RS AEAR T LT 58 2R 2 FEIR G HEA th
FURTROM N 3 o X — 25 RIS % T BOR 09 B 40 , /il ml 5% o i IR PE DR 5% o b i 2 1
ARG, 2T BH 0% THECR AR DR 010 v B AR A T B2 3R e il AN Rl 9 3 — 235 6 T /Nl i 5 143 B o

55 BT A OV T 5T TR A BRI T P A% Al A0S Rl Y Sk — BRI 0 B R p9 A AR O AL
XG5S T PR A To R 28 S, INTITAAE — 58 R B b SCHF 1Bt 2 iR, Rrp &5 R R,
TET A REAR T, =28 LI MP # si_, % INF MP % in _,  INF Il MP % tq_, * INF [{) 500035 F
IER N S ol = Rl B S o B (i S |4 N L AN 7 N W A o 8 A N 4 = N I 2 o
BOF A A AR A OGS B T, MP % s 5 A8 SUTER B 4 X RN LI 3 MK OF OF IR I R RS .
X — 45 R R W] BT A Al T R BT TSR S M A Ml 1 il 38 R 7 A W S 0 4R D R T 1 I 4k
5 & TG T 0% T BOR 15 BT SR 8 VR FH A5OR 0 5 ) R AR B A T AR AT ORIt 45 08 — A I R Ak Ak
A Rl B X — PR, JF HOX — 45 R AE A Al B i ar, B B Al S BT PR X T I — IR A O TG

34



&5 (% 14 4. 20 Egom

SR o K — S5 R IS AT , AR T A Ok B B R R R TSR, (HR iR T B KU P S i
e B A M B e PR A L B S AL, G AR D Aol B AR E B BRI e A [ Ak /Y
AN R Ok YAV D AR AT R, BT B RO B X B AT R ETE Al b AR E B Y 3 5
Az W B bl B T OB < Rl T BT T B R A B ARl Al A TS R B X — BRI IR OR M A B
2

* 4 BFLmxtb L BER Yy ZiEsE R
rE A A A Ak 4 N Al 4
BS 0.0181™ 0.0188 0.835"™" 0.0483 ™ 0.276 """ 0.284 "
1 (0.00746) (0.00805) (0.0177) (0.0224) (0.000262) (0.00487)
P 0.0873 0.0975 ™ 0. 0553 -0.0240 0. 154" 0.231"
(0.0381) (0.0448) (0.0649) (0.0491) (0.00166) (0.0425)
INF 0. 0000804 0. 000289 0. 00269
(0.0000497) (0.0000709) (0.00228)
. 0.0912 " 0. 0900 ™" 0.0131 ™" 0.0419 ™" 0. 0548 ™" 0. 0559 "™
SU_
] (0.00991) (0.0120) (0.00405) (0.0123) (0.000540) (0.00267)
. 0. 00389 ™ 0. 00466 ™ 0.00146 0. 00468 " 0.00107 ™~ 0. 00429
n _
l (0.00164) (0.00189) (0.00418) (0.00278) (0.000114) (0.00319)
. 0.0117 "™ 0. 00851 0.00189 0. 00704 ™ 0. 0261 ™" 0.0486 "™
q._
I (0.00508) (0.00700) (0.00448) (0.00325) (0.00136) (0.00744)
MP * si 0.00414 ™ 0. 00459 ™ 0.00188 0.00128 0.00777 " 0.0115™
* SL_
] (0.00175) (0.00205) (0.00296) (0.00225) (0.0000805) (0.00195)
MP % i 0.00712 " 0. 00507 0.0232 " -0.00836 0.0255 ™ 0.0349 "™
% in _
] (0.00279) (0.00414) (0.00787) (0.00545) (0.000429) (0.00521)
P 0. 00236 0. 00554 0. 00938 0.0112 0.0394 " 0.00273 "
ES tq _
] (0.00546) (0.00922) (0.0169) (0.00772) (0.00176) (0.00151)
. —-0.000000119 -0.0000147 0.000121
MP % si_,| % INF
(0.0000107) (0.0000136) (0.000102)
0. 000456 0.00107 0. 0000159
MP % in _ * INF
(0.000511) (0.000657) (0.000219)
0. 00203 0. 000288 —-0.00809
MP % tq | = INF
(0.00160) (0.00110) (0.0142)
st 0.164 ™ 0.178 ™ 0.211™ 0.202" 1.085™ 1.073™
(0.0785) (0.0845) (0.0823) (0.122) (0.00206) (0.0718)
B 0.0197 0.0199 0. 00581 0.0472" 0.0784 ™" 0. 0683 ™"
(0.0143) (0.0155) (0.0198) (0.0221) (0.00146) (0.0182)
Y = %l = %l # % % 7 # #
A # # & # 7 # #
HARE 37967 37967 12767 12767 12293 12293
J G EH 3459. 96 3439. 80 1818. 99 1934. 33 1386. 399 9258.23
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h A HERE R

FH BT A A i 4 € 1S — LM — CCBEAY A S 23 M A B, 76 R 25 B F R 5 (F B P 1L S IR IE 1
FEAETR B Tl R T 5T T SRR 1) 52 W BB T X M) 3R 5 4 e 2 T R W 4 AR R
TROAIL il 2 K 4 i A e 52 38 1 Rl T S IR/ T A EE 5, DTSR Ak 1 BT T B R A 5 1 A R A
AL B0 15 TS Al T BOR A% S 09 B BUE SR AL AL B9 1

AR 25 P Tk o 7 TV AR BRS04l 125 51, B0 il B9 % R B A B3 5 T T T BOR A AKCR | X
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Digital Finance, Channel Effect Differentiation and the

Effects of Monetary Policy
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Summary: As a transmission mechanism, financial structures bridge monetary policy and the real-economy targets of
monetary policy. The evolution of the financial structure influences the way that microeconomic agents respond to the
monetary policy and alters the mechanism for the amplification and propagation of monetary policy shocks. Hence, changes
to the financial structure can dramatically alter monetary policy effects. The financial structure is important to monetary
authorities because it affects whether they should implement monetary policy more actively or passively and which channels
they should pay attention to. Digital finance has developed rapidly since the launch of Alipay in 2004 and has had an
impact on China’s financial structure. Online lending reached 2804. 85 billion yuan in 2017, with an annual growth rate of
35.9% . The ratio of third-party payments to GDP has been as high as 187% . Like most financial innovations in history,
digital finance matters not merely because of the risks it brings, but also because of its profound impacts on the financial
structure. It is important to ask how this evolution affects Chinese monetary policy effects. How does digital finance reshape
the interest rate and credit channels of monetary policy transmission? A convincing conclusion relies on a thorough
theoretical and empirical examination.

We construct an extended IS-LM-CC model to illustrate theoretically how digital finance affects the interest rate and the
credit channels of monetary policy transmission, leading to two hypotheses. The first hypothesis is that digital finance
reduces the financial frictions and increases the completeness of the financial market, altering the monetary policy effects
but with the direction of the effect ambiguous. The second hypothesis is that digital finance weakens the credit channel but
enhances the interest rate channel of monetary policy transmission. Empirically, we test the first hypothesis and examine the
overall effects of digital finance on monetary policy effects by applying the conditional-impulse-response IVAR technique
with Chinese macroeconomic time series data. We further investigate the ways that digital finance influences monetary policy
transmission channels as stated in the second hypothesis by applying the difference-in-differences technique with panel data
on Chinese listed firms and by testing the interest rate channel and credit channel separately.

We draw two conclusions from our analysis. First, digital finance enhances the overall effects of monetary policy by
increasing the magnitude of the impulse responses of output to monetary policy shocks, reducing the time-lag of policy
effects and weakening the “price puzzle.” Our results are present for both expansionary and contractionary monetary
policies. Our findings imply that the influence of financial development on monetary policy effects is in line with the
characteristics of developing economies instead of those of developed economies. Second, in terms of mechanisms, the
improvement in the interest rate channel dominates the weakening of the credit channel. The weakening of the credit
channel is due to the competition that digital finance places on traditional banks and not the variety of sources it provides for
firm financing. Several policy implications can be drawn from our results. Improving monetary policy transmission requires
a long-term development in the financial structure instead of short-term policy adjustments. A transition from a quantity-
based to a price-based monetary policy framework relies on the proper risk regulations along with financial innovations such
as digital finance that improve the financial structure and reduce financial frictions.

We make four contributions to the literature. First, we introduce the influence of digital finance into a standard 1S-LM-
CC model and illustrate two theoretical channels for how it works. Second, we apply the IVAR method to allow for interaction
effects and identity the overall effects. Third, we use the difference-in-differences method to test how digital finance works
through the interest rate channel to affect firm investments. Finally, we test the difference between the two types of market
failures under credit channels based on the assumption that digital finance is uncorrelated with these two market failures.
Keywords: Digital Finance; Transmission Channels; Monetary Policy Effects
JEL Classification: E02, G21, G28
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