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[HE] AXET 2002—2017 F 121 MEXSHXEE, 2477 FRETEALZASF
BEERECHBRARENT UL TR EFNATEF EREA: PRBATENEZAF
BEHRREAREDDERAFERINARYE, FNAEARBTE> £ RRER R, FREAT
e mBREFHTHE, ERATAURE AR TANGFERY e EA; XREBZFETHE
FrfE A TR R RAMALIT AFRR; REERATAME = AR TEZBERT A
R BT H = it TAEESBAMALAT AT URZF B T AREE R T AR
HARFEREDH. AXLRALFEBARAT. FIEFRURTLRTEAREEEZF
HaBmE&ER (FHE) FEAFERREIERNEE. AXERN T ZERAFREIFAE
RAFAEERX.

(R ] & REAT; ZUFERRR; emiEE

2008 fFaERERELLIOR, b 1 IRk R KR e S rFrsett, %R T
ANFIREEE W B AR G, K R AR AN R A R . IR AR MBER 5
R S ) B IR B, R I W RE ST I T SRARAT O 1 A It L R L Bl vE AT 1k
il R GUVE ARG P gy, SEBL R RARAT R IR “Bg . R g, JEA
7 20 2SI I R 7 B A AT R IRV, TR SRR R e A BORERBE AN SRAT, JF I
SR MBUGR S Z A HEGE 2 TS5 WA, 55208 R A7 B e B 0 A0 S RlAR E HEQR B0 . 7
AR, o SRERAT A 2 0 e TEIBORME 2 AR M RE R A MU DR A FE 22 HE 2 SR B B8 T BOR AN

VREEL PEANRKERSE MO RIITK IS, E N RO B R B R 2%
2 EREAYT GEIEE D, o E AN RKEI Bl b 0t 7ok



WL e R SR D RE B4 52 35 < R AR B VR B R e 22 ML H AR ERSR A AU ) DR B R BER R, 2019)

H AT, X 32 00 e TR N i EEAE SR S IR B, Rpoa) 2 rh SARAT VR D0 2 O e AR BOR :
PRA LR SRR FEARR 8D o ST 0, AR 121 S X st X i Ks, a7t e
RAATAE NI TABOR A, W BOREE A DL A RIS T BAT BRI, IF iP5 %
WL B RER AR e R R AT 10 TE . AT BB 2 ARAE T2 35—, I SR ERAT RN
5 WL DB = A 1R 1 AT 2 A, REA i JRARAT 7R 1 2 0L i fHIBUR R RE SR OLHT 1O R
SciEe BT, B EONE R TR R B R, DU b SR AT AR D W AR BOR A
PO, At R JURAT 20 R R E AR IR AR T R K

ISR TS ZHAN T : 58 8 RAR S SCIREEAT L s 55 =80 A it T et S0y
P73 9 2 UL o TR SR A A 14 SEAIE 73 5 565 A 702 — P R T o SR ARAT RO 2 W B T
REMRIIPERER: n B854SO HBERE UL

=\ XA

2008 A BRBREHLLASK, PART I RGeS, 4ES G RlAs g oy H b i 200§ IHBUR,
FERT R =+ 2 4 5 E R BT % [ Yo 5 2 0 IR BUR M A IUT SR S, Xttt
PRGBSI R /N, 2011) . WL B (S g . BRI B RIS
KRR i D= i3 8 PRSI B A B A5 R A 295 Y0 RGUE U, f s e iAe g
P£ (Limetal., 2011; Claessens etal., 2013; FE5RFIZF)Il, 2014; Ceruttietal., 2017;
FIR AT &, 2018 SREVHIZER, 20190 S WL o IR A RS2 1) 2 RIE,
(BSGT2 W oh B A A ) BEAE 2R, JC L 2 UL o BSR4 BRI FE AT 4k T2 P B B WA 2
Mo TR AR T DA it 37— 5 35 A I LA &, A RE D) S D i 2 UL i AHIBUR A 2L

S

=k

&

Hh JUARAT FOLZ W], S B SR N A U R AR A SRR ERAE. 2T 20 t4d
KE, SRS MBS, BT B b R EUT SR E PR IR . eREilE, R
e R (2011). Bernanke (2013) 5\ Ay RARAT I IR AEE R, SBOLEZ X ERHAE B
HI78 00 S48, AR A5 5 BERNIR DT, IR T el . s, DUINSE 2 0L B IH R
BN, & o AT [F R S T e e B IR RE I “ B — 7, IR AR SENLTRBT AAL

Y e AR TSR IMF (2011) BB H, Ao HR AT R ZAE 7 00 B AR
SRHERR PR TR . NERBEA BERE, T IRBUTE iRt ftaa H MR G RN, Bl



FWEERSEN R BIEIR 5T, (E4ESSRbESE J7 i AN AT & X (Goodhart, 2010). MR # Bk
A, POHMT B R E O H HBOR IR BE R A AE F R AT ZU R I . RS 245 Hh LAl
TR RGE « AVFHCAE B bRk B RIIASM A (Blinder, 2010). MBE I MAEKE,

H RAATE N TR DB 2 5 . SOAHESE 0 A, BEf N 2 M IR R B B LA (5 2 i <
Rl 2415217 (Boyer & Ponce, 2013). [FRf, HRAUTIESRMNMETE . SRlTTI7EH LKL
SEARZE T 5 <t R GO ELATE HI A5 07 T BA BGART WL 73 T2 56, A6 A0 o SARAT VR A0 il
RYEXK (Osborne, 2015). HIH RARAT 3 2 HHER, EREWH ] HASZIEIR S,
BB R EGE T, PREZMEEBCEE . FF. St (Ingvesetal., 2011). MR
FBETI AT, WL IR A S 7 X AU R A, KRS 5 RGN RS B
(Blinder, 2010; IMF, 2011). Nieretal. (2011) A Nrh R ERATHIA ZFh S0, Rels A 2%
ARAS IR A WA 2 8] FR B AR DA K IO 1) 5 5 BUR AT Z IR VA B AT, PRSI AR T -

BB TTN, FRERAT AR A Z I HBOR RS . B, PRRATIRE SO T
B, Kt i SR A BOGE 70 o FLC, vh JARAT RN D 6% BSOS 2 W0 o TR IR S 244
SR P AR AR SL A P A AN o v JLARAT AT RE 2 (8w IE A U A28t B T U H ARG
SEHL, B HE O T B R AU IR BCRAE A D R R T T AN, BOR P BB s
B, AARTCIETY Biks € RIBER Y, SO AR T aftAs & (Masciandaro, 2009; Wall, 2012;
Masciandaro & Volpicella, 2016).

SR JARAT 15 L 1% AR PH 0 e TR OSR]I 36 R, (H % [ B oy it
TEEMLE. Serge (2014) X 114 MEZK M RARAT R AA LI, #ubE] 2012 4K,
94 FUATHWIR T T R E IR DT, Hrh 75 0T C IR 4L S Rt € 1E VR B b .
IMF (2017) WE R, £ 120 AR E R EHIXO &, 76 K RiRiT e 2 BA E W H
TN E IR DT, FE4EIP B RiASE 7 A E R OER . LR SENLRT, A=7r2 —H K LLERIE
A T R ARAT AR B B AR R ITT, 2009 ERLRIZELGIE R T2 L E C R
/KH¥:, 2016). Matysek-Jedrych (2018) X 30 A>3 [H ST A, A IUAH b H A A R,
FH o SR AT A 9 U B ISR AR AE R BE e v 1n) SpL i AN B R 7 Th 25 oA B AR 3
Lim et al. (2013b) HJSAE BT AL, Ho S 4RAT7E 2000 B I EURNE 28 o A FBOKR,  BUR S
IS TEBRAT X6 Ty YOI TE) 248 52 110 28 G XIS bk S I 7 %8 BRI EE AN TG 55 (2012) tiid %
[ SR BT, A B SARAT H1 < R A BB R S 2 B R I KA < i R G AR E

Ak EYE, B SCERC T b JUARAT 78 2 5 L AR BUR TR E M S E IR S B 2
HER Z A KA BAERI UL 7T o R R AE 2 Fi R 70 v RARAT Ca )b S < 4 R e



“HS—7 WRT, B ENs5Iall.

= Rt

(—) ZEHA

W EBORARH A . ARCEE S IMF /E 2013 4EF1 2017 ARG B 18] 58 S50 X 2 40 B
THBCR SRS D0 R AR, ARYE L St 16 A fH LRSI, i E R Eh X
FEZARAR P SOt 1 iz TR, WHZA T AR S 818 1, SN 0. ¥ 16 FrdiiH T A
SEAR RN, R E EECR AR (MAPP), i EHEMA, RRiZER (ih
XD W HBOR St AR BB . RIS, ASCfE % BOE (2011). Claessensetal. (2013) 4%,
MRAEAE I RABLEE 2 7, i T By NG B TR (Buffer), 557 fifii T A (Bssheet)
PARAE RN T E: (Borrower) = K2EH, LA S JuARAT X0 AN [F) 2848 TR A Rk (0 7 v 52
M o

W UERAT U THIBCR IR R EEAR & . ASCIE T Limetal. (2013a). Egawaetal. (2015)
I TE, KR IMF X2 W I BOR FARH AR, DLEERE NStk & E (BihX) el
A7 75 DA ART IR AR HE 2 0 B TR AR IR RE A Dy S ARAT 2O B IR EUR IR BE 1 AR AR
(CB). HUfH 1 Frmrh RAUT AR I FARER RS, FAA G35 b e HRAT 2 2 00 o T B e
— RN RARAT A B R AR T R R ST A A BOR . b AT AN B RS

AL ARAE W HBURIR e H RATAT KA R R . U 0 Fom AU E 4

ARAE AR AE, BT i HABH LA VR W AHBCR AR LA« 1 2 WU 3L [ 97 5 0
BB . JARAT A S Rl E 2 A 2R R 2 0 HBCR IR RE B BT IUE A S S
Ho

RGN ATRAS & . BT HUA SCHR, A SO HE (S DT . S RHUAAT AT AKF Fis
BB AR BN AU = ANRFRE Ny R G RS A AR B {5 DERUSAN 5 158 B AR ) AR 3 A
RN TR S B R, T RHUAAIAT AT A BEAE 12 — e R L b RO R . A
P, A B RS T DA FA NGRS T B GRS K& (Credit) #7EF ST, RATH ™ 5L
b (Banklev) i &G RENUAATAT K SRl 10 4EJE R 45 F G BLa 3t K % Cintercap)
T B PSS A AU

e AR . RN, AR U OR B AT BRI SIS RS
ARG, BAAIEEUCR MIEGE (Mpolicy). 52FRr A3 GDP 1§K2% (GDP). 4



Al E HEE (Fifree)s VIXFEEL (VIXO. VLRSI (Erra). &@lifadl (Crisis) SAE fyfai| 28

& (Limetal., 2011; Ceruttietal., 2017; {5 E, 2018).

x=1 ZEUA

g Credit SRR A LR B R IMF-IFS
g Banklev SRATHUR ¥ 7= B 3 1 L A8 IMF-FSls
g Intercap SRR I AR R R 5 A ALS A K 3R IMF-IFS
==X
Mapp RPEEFR R Gt 1 & B R (Bl 2 4F S5 il 7 W0 o THIBOR T H S 4K IMF-GMPIE
?ﬁ Buffer MRYEREEL R SR 1+ H 35 E 5K (BHbIXD) e ST 220 1 T 2R 4 IMF-GMPIE
B
25 Borrower WAL WG A E R (B s ik N TH 8 IMF-GMPIE
i Bsheet IRPEEIR RN G 14 B R (X RS 7= f it TR IMF-GMPIE
CB F H RERATVE N e IR A, e 1; BIliE N 0 IMF-GMPIE
Mpolicy FEZ (SHX) 3 MBERFRKE IMF-IFS
) GDP SRR AT S ) N 352 PR GDP 1 K 2 World Bank
1% Fifree MERAT R . BURF TR . BRI R EFEFE DL AMTBRR S 7R Index of Economic
w R4 R (MUK ) Sl i 4 A48 5 Freedom
g VIX ZINEHARCE B B VIX $6 5, RN AER G R 0 B S L ZIMEHNAL G T
= Erra FEFR (BHXD) 7C RN e, B, RoniC R B E hiEs) IMF
Crisis ALK (BB fE%ERE SR, WHEA 1 BMIEHN 0 wﬁgiia

(Z) HENRE A AIERE

FEXT WL o TR AR R B S b, B SBMEH OLS BB BEATHIL b, BRI T
Risk,, =a+BMAP  +y X,  + 1 +&, (D

W R & Risk;  Fom KRG KU AQEEAS & ; R & MAR, | R 00 IR BORACEE
B SR I X RIS R S . AR AR R A A AR B T S — AR, T DA
MR L R R < i DX 1) 5 M 2 U L TEAT S St ) A 2 5% A% 8 7 o Sk ) P9 A A2 ]
e g FORE RN & NBENLRZEDL; R AIAR (AR e 1% o

5 J8 B <G Rl R AR B B R, TN Nl AR A R ) i TR 2 1 ) S s B R
fiH %% GMM J77% (Blundell & Bond, 1998) KA e 51 N 5 Bl e A &7 AR 1) P A 1 i)
. BB EMT

Risk,, = a+ pRisk ,_, + yMAP, _ +0 X, + 1, + &, (2

Risk; ,_, &R B — Bl 50, Hfb AR S S5 (1) AR BRI bR
WERIEAT 24 (Windmeijer, 2005).

N T 3B ERTT o JUARAT AR O RO AR BUR A AR e, ExC (2)
FIN AR AT R H BOR IR A AR R AR B DA S L 5 2 00 v T B S A B A A IR 1 3 B 52 B
T, BRIRE T -

Risk;, = a + pRisk; ., + yMAPR, , +5CB,  ; xMAP, _+0CB, ,+nX, +u+&, (3



T HIT CB,, xMAR , 5ikIt MAPR,  #1 CB, _, Z [A477EA BUR AR R,
DRI, AR SO A2 LTI IHEAT “FIE A7, B9 EIMA 5 A8 HIAMR IR IR A
(3) h, 733
Risk;, = a + SRisk; , , + YMAR, "+ 5CB, ;" xMAP, "+0CB, ;" +nX, , + i + &, (4)
o,

MAR ,'=MAP,_ - MAPR (5)
CBi,t 1*_CB|t 17 CBlt -1 (6)
MPEEHE T3, AU 121 MEZK B X 2002—2017 4F 1 TH B B 13517 SEIE

IrMT e NEGARIRAEFEN, A SO RS AR BT 1%4E AL EE

M. SCEERS S

(—) EERE

2 s 7T BORBAM A M EEAE R . A SORIUE AR 2 Gt KR AR AR & (1 ]
HEE R, OB R Mapp REUITE 1%/K-F R ZF A, U020 5 BRI S e
5 H WG R AE DRI I FRAR R UAATAT KT« SIS B B A 5K, 72 B Vi AR Ge ik WU 5 T
HARZERR . NEHRENRE, KUK EITBEAME SR AR 2L R, £
SERR R bW A5 DR RIS 5 45 58 AU Sl AR SYVRRAIE s FEAR (0 B T SRR RIS DAL
PSR ASRANY 5K, (BN R UAALAFACT B T AN A s BRI SAN 5E PEE =
PR32 538 RS I 5L S RAUAALAT KT TR, (5 DO KA 51 B A )
AT LA ERE VR AR AEAHE O A ARSI R I A e . it B hREERER
Pt R Ve LT T O S R ) ST QB ) B R E - AR

*2 RWHEEBRANN: ETEFLA

BRI SRBUATAT SR ALB)
(1)oLs (2)GMM (3)0Ls (4)GMM (5)0LSs (6)GMM
L Credit e oseT)
L.Banklev O('goé‘q;*;;*
-0.0121
L.Intercap (0.0434)
L.Ma -0.7746%** -0.9995%** -0.6042*** -0.4044*** -3.0749*** -4.0303***
-Mapp (0.0963) (0.1670) (0.1017) (0.1149) (0.4011) (0.7533)
L.GDP 0.3792*** 0.2087*** -0.0094 -0.0272 0.4873** 0.5675
' (0.0501) (0.0642) (0.0338) (0.0484) (0.2212) (0.4168)
L.Moolic -0.0571 -0.2948*** 0.0122 0.0792** -0.5356*** -1.0516**
-Mpolicy (0.0564) (0.0933) (0.0312) (0.0376) (0.2005) (0.4684)
L.Crisis -2.2686*** -1.3404 -0.6474 -0.6091 -8.4556*** -13.4114**
' (0.6124) (0.8845) (0.5833) (1.006) (2.1007) (5.7539)
LVIX -0.1167*** -0.1255%** 0.0127 -0.0287** -0.6541*** -0.5613***
‘ (0.0225) (0.0218) (0.0162) (0.0132) (0.1027) (0.1448)
L Eifree -0.0106 0.1661*** 0.0113 -0.0179 0.0984 0.2739

(0.0213) (0.0543) (0.0151) (0.0224) (0.0904) (0.2514)



L Erra -0.0929 0.0946 0.0808 -0.0208 -0.3249 0.0464
(0.0803) (0.1448) (0.0860) (0.1121) (0.3091) (0.9406)
5 ] et yahl yahl yahl yahl
R 03792 0.6927 0.2219
AR (1) 0.000 0.004 0.000
AR (2) 0.605 0.460 0.242
Hensen % 0.770 0.191 0.823
N 1480 1408 1294 1286 1248 1176

He BEANREE; k. owk, ook Bl 10%, 5% 1% ACF T B2, FHTLEREE., TH.

R AGHETAFRMTHAEIEEE R A ORI =RH TR KRB RZE N, R
G2 B TR AR ON TR DA R B8 7= AR 5 0 T 5V R G XU A B 35 AR . A&

5 Claessens et al. (2013). Ceruttietal. (2017). Ff|F {7 (2018) KA —3.

*3 RUHEHEBRANY: ETIARXETANA

(BN
PR TR EAR N TR FErE s LR
OoLS GMM OoLS GMM OoLS GMM
L.Credit 0.2530*** 0.2495%** 0.2227%**
(0.0622) (0.0636) (0.0670)
L.Buffer -1.3410*** -1.6990***
(0.1877) (0.3247)
L.Borrower -1.7690*** -2.7300***
(0.3163) (0.6786)
L.Bssheet -1.3288*** -2.1346***
(0.1935) (0.3800)
A 1 i Eictiil Eictiil Eictiil Eictiil
EE I il il ) ) ) )
RJ7 0.3635 0.3563 0.3738
AR (1) 0.000 0.000 0.000
AR (2) 0.537 0.646 0.560
Hensen 56 0.786 0.709 0.682
N 1480 1408 1480 1408 1480 1408
& R ELAT
PR TR HAR N TR TP TR
OoLS GMM OoLS GMM OoLS GMM
L.Banklev 0.3594*** 0.4892%** 0.5809***
(0.0895) (0.1081) (0.1085)
L.Buffer -0.7175*** -0.9958**
(0.2134) (0.4104)
L.Borrower -0.7311*** -0.9795**
(0.2315) (0.3841)
L.Bssheet -1.1789*** -0.8184**
(0.2086) (0.3289)
i A 1 i Eictiil Eictiil Eictiil Eictiil
EE I il il ) ) ) )
RJ7 0.6830 0.6828 0.6969
AR (1) 0.007 0.005 0.005
AR (2) 0.621 0.485 0.464
Hensen 36 0.974 0.973 0.256
N 1294 1286 1294 1286 1294 1286
P A ILEN
SR T A, kN TR Vi G TR
OoLS GMM OoLS GMM OoLS GMM
L. Intercap 0.0205 0.0059 0.0126
(0.0390) (0.0427) (0.0382)
L.Buffer -5.6920*** -6.6406***
(0.8290) (1.2095)
L.Borrower -4.6982*** -9.8466**
(1.3839) (3.9671)
L.Bssheet -5.4488*** -8.5128***
(0.7510) (1.4327)
A i i Ectiil Eictiil Eictiil Eictiil
P Etil Etil ) ) ) )
RJ7 0.2083 0.1894 0.2190



AR (1) 0.000 0.000 0.000

AR (2) 0.190 0.252 0.125
Hensen £ 56 0.662 0.933 0.779
N 1248 1176 1248 1176 1248 1176

E: BEHEELERL S, TH,
(Z) hRI|ITIEAL VU FIEBRE A BERB MRS

AR 51N JUARAT 2 0 F TR IR RE AR AL &, IR L 5 0 v T BOR A AR
BAHIAT R AZ T, SR M i op SRARAT A 2 0 o TR AR BURA AR . 3£ 5
T EBOR B AARA R E 45 R . A2 I CB*Mapp ¥97E 5%/KF L83 N, R+
SARAT VR 2 U e BB T A BB A% W] S 4% TR BURAE I DO 4 T SR LA AT AT K
S DL R A TR 15 AU B0 7 T PR AT 28 o RTE JR RE T o S ARAT B 4 S Rl E 1 AR
Jil, FEAR SRR ST BUSR MR L ST AR T T D0 S R T i U T EOR A
MR, AR (Osborne, 2015; #SELEE, 2019). Mapp 55 CB ¥ RE N, FFE& T
W AR R A S5 RS R 3 FEAR—F, (R SR AT 0 T EOR B A AR AR B A8
HIUG, fE— MR NS T GDP %K ARGl 1 BEE ST (s, TV 2
JEERS 4 RITUAAI AT AT 7K T ¥ 5 0 W AT 38 5

&4 PIIITIER BN EHBERE AN BERAR RN : ETRENS

{5 AR SR BB AR B
Ex.3
L Credit %28;‘7‘2)
*kk
L.Banklev 0('(3)8110191)
0.2254*
L.Intercap (0.1248)
. -0.7885%* -0.6577%* -6.0628%*
L.CB*Mapp (0.3631) (0.3327) (2.9837)
 Mapp -0.4934% -0.3604% -2.7345%%
: (0.2000) (0.1768) (1.2792)
Lcs 7.9962%%* 22778 -34.5626%%*
: (1.9935) (1.005) (10.7776)
0.0762 -0.0581 0.6659
L.GDP (0.0789) (0.0367) (0.4976)
L Mpolicy -0.1896%* 0.0836* -2.5490%%%
: (0.0754) (0.0446) (0.9444)
| Crisis -3.0084%* -0.9269 -25.1002%%*
: (1.1984) (0.9469) (9.3165)
L vix -0.1443 % -0.0289% -0.5743%
: (0.0211) (0.0135) (0.2167)
| Fitree 0.0648 -0.0106 0.1174
: (0.0521) (0.0314) (0.5249)
L Enma 0.1526 0.2366 -0.5743
: (0.2305) (0.1382) (L0317)
e il Eiatil Fasihl
AR (1) 0.001 0.009 0.008
AR (2) 0.654 0.645 0.399
Hensen 556 0.248 0.247 0.113
N 1408 1286 1176

AHINEET AR E T HRA HI CB*Bu. CB*Bo. CB*Bs, RH %L ity
Wi, ik 6 pin, =REHETHEHE CB MAKIIEZE NN, FTFEHIH. L HTiE )45 R,



XM TRME, T IRATEABUR AR08 L F R THHAEMIHIE 0T 5K . RIS RpL
FIALAFZKFJ7 A R, (E0 TRl s s AR sl sh = g ROk . TR IR RE T, — &
DFEOREW S E BB A KRB, RS TTHE, o RAUT A LERR TR AR E R AT BRI I
FIZEIKA- N B MBSEEHE I (R4, 2015), 542 T H 00 15 5 A5 A
Je, MR AERCR . X TERN RIS, o JRARAT A N BUR T AR REWS i 2 4R TH AR5
T 5K FRAR B LR ATAT K1 LR 2 1 85 58 B8 A sl 75 Th A 280, M2 A SR o5 T 2%
Ho MT B AL RIS, T IERATMENEUR AR AR 2 SR T AR HIME B39 ok L Je 4=
il B AR IR B 7 T R, E AN RE SR AL HS TS L ALFF KPS 1B o AT R IR
FET, B it TR S T i A R LR 7 G0 4 A SR AT AT KT, LA O e R
ik AHEEZN, wh RAT AR M AT o i 5 REE,  SEINVE B R g A G R
T {F ZR 490 B B B R LA A8 FT DA AL SRk 7 4H. (Blinder, 2010).

® 5 PRI|ITIFEA B HEBREARMBERAY MM : ETARLMTANS

(B ERAE E IR AW S PSR A SN
ERtibit] [N B AU L R [ ON B AU L Rl [ ON AU L
TH TH A TR TR A TH TH A
L Credit 0.2028%** 0.1456 0.1412
(0.0648) (0.1038) (0.0935)
L. Banklev 0.3764%%*  0.A4Q12%%*  (.4815%**
(0.0919) (0.0973) (0.1251)
L. Intercap -0.0486 -0.1439 -0.3026%+*
(0.0991) (0.1092) (0.1019)
L.Buffer -1.0930%* -0.9059* -6.9533%+*
(0.5158) (0.5107) (2.1609)
L.CB*Bu -2.1929%* -2.9256% 3.4978
(1.1013) (1.7229) (3.7864)
L.Borrower -4,1827%%* -1.008** -8.2774%
(1.1534) (0.4814) (3.5721)
L.CB*Bo -3.3356* -1.9126%* -13.4868*
(1.9439) (0.9286) (7.9337)
L.Bssheet -1.0833** -0.8059* -8.1108%**
(0.4334) (0.4383) (2.7965)
L.CB*Bs -1.3390% 0.3783 -8.6238*
(0.8127) (.3595) (4.7690)
L.CB -9.5019%**  -10.8853***  -9.9703*** | -3.3163** -1.4157%* -0.6859%* | -18.3204**  -35.4504%%* 29 .8073%**
(2.6074) (2.6558) (2.1780) (1.5291) (0.6837) (0.2955) (8.1147) (-3.47) (10.8613)
i A il il il kil kil kil il il il
P X 200 i i i i i i i i i
AR (1) 0.000 0.002 0.002 0.006 0.005 0.005 0.000 0.002 0.008
AR (2) 0.727 0.677 0.852 0537 0.540 0555 0.680 0.659 0.144
Hensen Ha 1 0.625 0.223 0172 0.998 0.988 0.151 0.622 0.170 0.284
N 1408 1408 1408 1286 1286 1286 1176 1176 1176
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® 6 REPRIITEARNFEBREFNEZRED#
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Logit 4] Probit =]} Logit [7])5 Logit [7])5

Looou -0.5910% -0.3231% -0.5663* -0.6875**
pop (0.3351) (0.1954) (0.3070) (0.2879)
Realgdp 0.1761%** 0.1011%** 0.2000%** 0.2401%**
(0.0533) (0.0303) (0.0632) (0.0711)

Dev -3.2582%* -2.2564%* -5.0921%** -7.4325%%*
(1.4809) (0.8973) (1.5640) (1.6436)

M -4.7534%* -2.8151%* -6.1737%+ -6.4348%*+
(2.0522) (1.3104) (1.9620) (2.3788)

Law 2.8017** 3.8183%** 3.9202%+* 4.6704%+*
(1.3293) (0.6028) (0.9952) (0.9797)
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(1.0898) (0.5986) (0.9593) (0.8444)
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(0.1217) (0.0720) (0.1269) (0.1310)

nflation -0.1824%** -0.0899%** -0.2987%** -0.3003***
(0.0571) (0.0258) (0.0573) (0.0704)

Fo 6.5152%+* 3.9401%** 6.4691%+* 6.6117%*
(0.7075) (0.4298) (0.6374) (0.7323)

Insig2u 4.4726%%* 3.2320%** 4.6769%+* 4.4845%**
(0.2768) (0.2728) (0.2652) (0.3021)

N 1508 1508 1776 1508
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Central Bank and Macroprudential Policy’ s Effectiveness

——Evidence from 121 Central Banks

SONG Ke SHAO Mengzhu
Summary : Existing literature lacks research on the institutional framework and governance

mechanism of macroprudential policy, especially the effectiveness of central bank as
macroprudential policy authority. Based on the data of 121 countries (or regions) from 2002 to 2017,
this study empirically investigates the impact of central bank, being the macroprudential policy
authority, on the effectiveness of overall policy and different types of instruments, and further
analyzes what determines the institutional arrangements for macroprudential policy. We find that,

central bank has inherent incentives to maintain financial stability, and has obvious advantages in
information collection, macroeconomics analysis, policy coordination, and independence. Being
macroprudential policy authority, central bank can significantly enhance the effectiveness of
macroprudential policy. Due to the differences in objects and mechanisms among different
instruments, central bank has heterogeneous impact on different types of instruments. Central bank
can strengthen the power of buffer instruments, borrower instruments, and asset-liability
instruments to curb credit expansion; improve the effectiveness of buffer instruments and borrower
instruments to reduce financial institutions’ leverage; enhance borrower instruments’ and asset-
liability instruments’ effects on cross-border capital flows. However, as the macroprudential policy
authority, central bank seems to have no significant influence on asset-liability instruments to adjust
financial institutions’ leverage, and buffer instruments to control cross-border capital flows. This
study also finds that economic and financial development, institutional background, and the
characteristics of the central bank can all affect macroprudential policy’s institutional arrangements.
The conclusions of this article provide new theoretical evidence for central bank to undertake
macroprudential policy authority function, and is of great significance for improving the
institutional framework of macroprudential policy.

China has proposed to build the two-pillar policy framework of “monetary policy + macroprudential
policy”, and has empowered the People °s Bank of China legal responsibilities for macroprudential
management, making full use of the existing advantages of the People’s Bank of China in
information collection, macro-control, policy coordination, social credibility, etc. It is a reasonable
and necessary institutional choice based on China’s economic and financial conditions and
institutional background.

Keywords: Central Bank; Macroprudential Policy; Financial Supervision
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