Banking Research

N
*
s 2000—2010 45
H (1) 1)
; U (2)
;(3)
;(4) ,
; (5)
. F831 . A
# : “ 7 . 12&7ZD046)
“ 7 . 71073113) .
(2012) 70 1300 s ,
, o ()
) ( ) o

52 /20131
© 1994-2013 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



mrr).

(Capital Buffer),

(
{2010

ar (

I

, 2012),

Do
2.5%

11

(Internal

o

2004 €
) ;
. 2010
12.2%, 281

8%

€

2008-2010

, 0-2.5%

2013-1/

. 2012

2013 1

Do

53



|| IRB

o : (1)
(credit crunch) ,
Bernanke & Lawn (1991), Furlong
(1992), Chiuria et al. (2002), Barajas et al.
(2005) . (2005) . (2005) .,
(2007) . (2011) . (2)

o

, Hanrock & Wilcox (1998), G.
Choi (2000) . (2009)
(2012), (3)

o ’

2

(Montgomery, 2005; Osborne, 2009; Dubecq,
2009), (4) “ 7

“ ”
o

) IRB

54 /2013-1

, “ 7 (Pederzoli &
Torricelli, 2005; 2010;
Repullo & Suarez, 2010; Repulo, 2009 ),

¢ )
Myers & Majluf (1984)

Chami & Cosimano,

(Bolton & Freixas, 2006; Markovic, 2006; A-
guitar, 2007; Meh & Moran, 2010), (2)

o ’

(Milne
& Whalley, 2001; Milne, 2004;
, 2011; Dietsch & Vandaele, 2011),



(Estrella, 2004),

()
9 ’ / 9’
. ” Mora & Logan (2010) ,
VAR
° ; 1
, “ 7 o Confinet (2011)
) o ) Granger ,
, , o Tabak et al. (2012)
1. )
) ) 5 2
, Agénor et al.  (2009)
/
) AYU‘ ’
so et al. (2004), Lindquist (2004), Bikker & ,
Metzemakers ( 2005) , Kim & Lee ( 2006) , o ,
Ghosh (2008), Jopikii & Milne (2008), Fonse- N ,
caetal. (2010), Atici & Gursoy (2011), Stolz ,
& Wedow (2011), Suaza et al. (2011), Tabak ; ,
et al. (2011), (2011),
s Jokipii & Milne (2008) ( Markovic, 2006; Aguitar, 2007; Meh &
2005 10 , Moran, 2009; Agénor & Silva, 2009a; Agénor
Dietsch & Vandaele (2011) et al., 2009), Fonseca et al. (2010) 92
, (2011) | ,
(2012) (2012) ,
, Agénor et al.
) o (2009) R

2013-1/ 55



Agénor et al. (2009) s )
Fonseca et al. (2010) ,
, o (2)

Agénor et al. (2009)

(1) ,
o (2)
)
. 2004
( )
( ) 113 ” “ ”» ,
; ( ) (
; ( ) ,
( ) °
(1) , . 2004 ¢
’ >> ’
(short-sighted ) ,
(forward—looking) o
(2012) s

56 /2013-1



()

()

) , Ayuso
(2004), Joppiki & Milne (2008), Tabak et al.
(2011) (1):

1
Bufi=Bo+BBufi+ Y, BGAP+ D a,Control+
1=0 n
yeardummy+{s;+v; (1)
(1) , Buf; i t
. GAP, H-P
GDP , GAP,
b O ’
b,
=", , c
C
t s =0 1,

, GAP,
, Mistruli & Gamborca (2004)
(long—run coeffi-
cients), F o
Control, , (1)
: Tan 1 t
3 5 ROEiL 1
t s
, ; Dloan,
1 t s
’ 5 Nplit 1
t )

s o year-
dummy , U )
Vit o

( ) ,
( ) o
, (2)
(3):

1
Risk,=Bo+B Riski+ Y, BuGAPL+ D a,Con-

=0 n

trol ;+yeardummy+{s+v, (2)

1
CapiIZBo+BICapit_1+ Z B2+1GAP‘_1+ z OLHCOH-

I=o n
trol ;+yeardummy-+{s;+v, (3)
(2) 3
, b

<]

2013-1/ 57



( 1 ) 9 9
(2) , Risk; i t
, (3)
, Capy i t

Huizinga (2004), Fonseca et
al. (2010) Confinet (2011)

) (4) - (6)

1
DLoan=Bo+B DLoan; 1+ ¥, B4GAP,_+B:Buf;+

=0

1
2 B.GAP_*Buf+ Z o, Control ;+yeardummy +{s;+

1=0 n

v, (4)

1
Loanr=B¢+p Loanr;_,+ 2 B,4GAP_+B:Buf;+

1=0

1
2 B.GAP_*Buf+ Z o, Control ;+yeardummy +{s; +

=0 n

Uit (5)

1 1
Deprﬂ: B()+B lDepril_1+ 2 BZ+IGAP1_1+B3Bufh+ 2

=0 =0

B4+IGAP_*Buf;+ z o, Control ; +yeardummy +5;+v,

(6)
(4)
o 4
Dloan; i t ,
Tay,
Market,,
Npli; (5) (6)

(5)  (6)

58 /2013-1

(4) , (5)
Loanr;, i t ,
1 ; (6)
Depr; i t ,
1 o
, (4)
- (6) GAP  GAP*Buf
¢ )
1.
(1) -(6) ,
; GMM
(1)-(6) ,
o GMM
,Bond
(2002) , GMM GMM
GMM GMM

(Arellano & Bover,
1995;Blundell & Bond,1998),

’

t o
2.
4 , 2000-2010
45 ,
Bankscope N )
( Do



1
Buf -8% 0.0263 | 0.0380 @ -0.0761 | 0.2214
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Cap / 0.0597 | 0.0204 @ -0.0084 | 0.1372
Npl 0.0373 | 0.0522 | 0.0000 | 0.6845
Loanr 0.0639 | 0.0160 | 0.0339 | 0.1413
Depr 0.0166 | 0.0059 | 0.0077 | 0.0845
Market s 0.5198 | 0.0216 = 0.4870 | 0.6140
GAP H-P GDP —-0.0051 | 0.0446 | -0.0935 | 0.0629
Dloan 0.2168 | 0.1180 | -0.1197 | 0.9600
Ta ) 25.5799 | 1.8705 | 22.3220 | 30.2306
ROE 0.1667 | 0.0936 | -0.2792 | 0.5862
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2
(1)Buf (2)Buf (3)Buf (4)Buf (5)Risk (6)Risk
Buf/Risk(-1) | 0.44%%%(8.84) | 0.40%**(6.67) | 0.44***(7.78) | 0.44***%(7.45) | 0.45%*(2.44) | 0.46%**(2.48)
Dloan -0.04%(-1.79) -0.03(-1.34) -0.03(-1.37) | -0.04*%(-1.93) | 0.26**(2.50) 0.28%%(2.57)
Roe -0.05%(-1.84) | -0.05*%(-1.70) | -0.05*(-1.67) | -0.05*(-1.82) | -0.04(-0.76) -0.03(-0.69)
Ta -0.00%*(=2.46) |-0.00%**%(=2.95)| —0.00 (-0.74) | -0.00**(=2.06) | —0.00** (=2.46) [-0.00***(-2.95)
Npl —0.18%##(=2.71) -0.25%%%(-4.31)|-0.21***(=-3.43) —0.19%*%(-2.29) | 0.55%*(2.18) 0.53*(2.01)
GAP 039**%(11.90) | 0.51***(14.89) = 0.37*%(6.98) 0.03 (0.00) 0.52(1.08) 0.76%(2.84)
State 0.02%%*%(2.73) 0.03(0.98)
GAP*state —-065***(20.05) —1.06***(9.48)
Stock -0.01%#%*(-4.53)
GAP:*stock 0.06 (0.11)
Reg 0.01(0.76)
GAP*Reg 0.35%%(4.23)

Cons 0.05%%*(2.89) 0.05%%(3.01) | 0.06*%**(3.65) 0.03 (1.32) 0.05%#*%(2.89) | 0.05%*(3.01)
AR(2)-p 0.18 0.20 0.17 0.21 0.86 0.79
Sargan—p 0.86 0.79 0.79 0.89 1.00 1.00
Hansen—p 1.00 1.00 1.00 1.00 1.00 1,00

Year Dummies controlled controlled controlled controlled controlled controlled
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(7)Risk (8)Risk (9)cap (10)cap (11)cap (12)cap
Risk/Cap(=1) | 0.45%%2.57) | 0.46***(2.67) | 0.47%4.69) | 0.41%¥%(5.60) | 0.50%**(7.09) | 0.49%%%(6.89)
Dloan 0.23%%(2.29) 0.21%% (2.17) | -0.00 (-0.09) -0.00(0.28) 0.00(0.06) 0.00(0.11)
Roe -0.04(-0.75) -0.03(-0.76) | -0.03*%(-1.92) | -0.03*(-1.78) | -0.02*(-1.67) | —0.03*%(-1.87)
Ta -0.00 (-0.74) | -0.00 (-0.64) = -0.00%*(-2.64) -0.00**%(-3.09)| —0.05 (-=1.20) |-0.05%* (-2.20)
Npl 0.50%%(2.06) 0.05%#%(2.76) | -0.04 (=0.76) |—-0.09%%%(=2.35) | -0.21%**(=3.43) | -0.21%%%(-2.43)
GAP 0.48 (0.83) 0.44 (0.91)  0.20**%(11.90) | 0.28%***%(11.94) | 0.15%%(4.32) | 0.17*%(4.32)
State 0.01%%(2.62)
GAP+*state —0.43**%(24.92)
Stock —0.01%%%*(—4.53) -0.01%*%(-2.92)
GAP:stock 0.01(0.00) 0.09%(3.75)
Reg —-0.04%(1.77) 0.01#%(2.01)
GAP*Reg —0.25%%(5.12) 0.04%%(5.44)
Cons 0.06%#%(3.65) | 0.04***(3.56) | 0.04*%#%*%3.56) | 0.04***(4.33) | 0.04%%%4.59) | 0.04%*%(4.59)
AR(2)-p 0.17 0.24 0.33 0.36 0.20 0.24
Sargan—p 0.79 0.85 1.00 1.00 1.00 1.00
Hansen—p 1.00 0.99 1.00 1.00 1.00 1.00
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2. o AR (2)
4 (4) , s Sargan  Hansen
Dloan (-1) , , o
; 3.
GAP R
, 5 (5) ,
; Loanr (-1)
GAP*Buf ,
, ( ) ; Buf ; ;
( ) ,
; , GAP*State*Buf , GAP s
GAP*Stock*Buf ,
, , Fonseca et al. (2010)
GAP*Reg*Buf , o , ,
; Npl , ,
, Ta , o
s 4
; Market o GAP*Buf R ,
, GAP*Buf*State ~ GAP*Buf*Stock

2013-1/

61



4
(1)Dloan (2)Dloan (3)Dloan (4)Dloan (5)Dloan
Dloan(-1) 0.14*(1.79) 0.12*%(1.90) 0.07(1.53) 0.14**(2.05) 0.35%%*(2.73)
GAP —2.66%(3.24) —0.09%(3.37) -2.07 (0.26) -1.66(0.35) -19.44 (0.50)
Ta -0.01%(-1.88) —-0.01%%(=2.35) -0.00 (-0.78) —0.01%%%(-4.52) -0.01%(-1.91)
Buf -0.32%(-1.72) -0.45%(-1.91) -0.21%* (-1.78) -0.44%(-1.86) -0.32* (-1.91)
Npl —0.98*%(-2.40) -0.79%(-1.79) -0.63 (-1.29) -0.66%(-1.69) -0.36%(-0.63)
Market 0.89%%(2.58) 0.90%**(2.74) 0.94%*%%(3.00) 0.74%*%(2.02) 1.26%%(2.52)
State —-0.06%%(-2.94)
Stock 0.05*(3.30)
Reg 0.32(1.14)
GAP*Buf -117.02%%(5.24) | -256.77**%%(7.38) | -51.47(0.78) -43.54(1.56)
GAP*State*Buf -25.78%(3.41)
GAP*Stock*Buf -124.57%%(5.97)
GAP*Reg*Buf -31.83* (3.31)
Cons -0.22 (-1.26) -0.21(-1.27) -0.23(-1.46) -0.15 (-0.81) -0.15 (-0.81)
AR(2) 0.83 0.57 0.37 0.52) 0.77
Sargan—p 0.14 0.17 0.50 0.23 0.23
Hansen—p 1.00 1.00 1.00 1.00 1.00
Year Dummies controlled controlled controlled controlled controlled
5
(1)Loanr (2)Loanr (3)Loanr (4)Loanr (5)Loanr
Loanr (-1) 0.34%* (1.98) 0.32%* (1.77) 0.32* (1.88) 0.33* (1.89) 0.27 (1.37)
GAP 0.24#%%(16.62) | 0.30%**(14.46) | 0.31%**(16.04) 0.27%%(4.86) 0.25%(2.88)
Ta —0.00%#%(-2.83) —0.00%*%(=2.71) -0.00%*(-2.51) —0.00%%(=2.57) —0.00%*%(-2.85)
Buf -0.01 (-1.37) -0.00 (-1.06) -0.01 (-1.17) -0.03 (-0.53) -0.02 (-0.57)
Npl -0.02 (-0.55) -0.01 (0.90) 0.04 (1.08) 0.03 (0.99) 0.03 (0.99)
Market 0.02 (0.40) 0.02 (0.41) 0.01 (0.19) 0.04 (0.83) 0.04 (0.83)
State 0.00 (0.65)
Stock —0.01%%* (3.16)
Reg 0.02%%* (6.59)
GAP*Buf -1.86 (2.78) -1.51 (2.01) -2.47 (1.33) -3.56 (0.90)
GAP*Buf*State -2.99 (0.10)
GAP*Buf*Stock 1.25 (0.75)
GAP*Buf*Reg 1.99%(3.35)
Cons 0.03 (0.92) 0.04 (0.91) 0.04 (1.04) 0.01 (0.54) -0.02 (-0.43)
AR (2) -p 0.55 0.55 0.52 0.85 0.42
Sargan—p 0.22 0.50 0.23 0.25 0.25
Hansen—p 1.00 1.00 1.00 1.00 1.00
Year Dummies controlled controlled controlled controlled controlled
; GAP*Buf*Reg , . ,
, o AR (1)
; Ta AR (2) , Sar-
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gan  Hansen s
6 (6) , , Fonseca et al. (2010)
Depr (-1) o
R , GAP*Buf*State GAP*Buf*Stock
Buf s s GAP*Buf
o GAP GAP*Reg*Buf s
( ) , o
( ) AR (1) AR (2)
o GAP*Buf , Sargan ~ Hansen
9 ( ) b o
6
(1)Depr (2)Depr (3)Depr (4)Depr (5)Depr
Depr (-1) 0.35*** (5.00) 0.36%%* (5.72) 0.37%%% (6.29) 0.34%%% (6.07) 0.52%#% (2.86)
GAP -0.07*** (10.36) | -0.04* (2.98) —-0.05* (2.94) —0.09%* (4.40) | -0.04%*** (14.64)
Ta 0.00 (0.16) 0.00 (0.23) 0.00 (0.27) -0.00 (-0.17) -0.00%* (-2.33)
Buf -0.01* (-1.68) -0.01* (-1.91) -0.02%* (-2.25) -0.02* (-1.69) -0.02 (-0.52)
Npl —0.04%#* (=3.70) | -0.03*** (=3.00) -0.02 (-1.66) —0.04%%% (=2.94) | -0.03** (-2.38)
Market -0.02%* (-=0.90) -0.03 (-1.16) -0.03 (-1.14) -0.00 (-0.06) -0.03 (-1.14)
State -0.00* (~1.69)
Stock -0.00 (-0.65)
Reg 0.01%#* (13.79)
GAP*Buf 0.78**%(6.99) 1.00**%(11.85) 1.01*%(2.98) 1.32#* (5.07)
GAP*State*Buf -2.45 (1.01)
GAP*Stock*Buf -0.71 (2.14)
GAP*Reg*Buf 0.46* (3.01)
Cons -1.46 -1.46 -1.41 -1.42 0.54
AR (2) -p 0.37 -0.36 0.36 0.37 0.85
Sargan—p 0.27 0.24 0.43 0.16 0.25
Hansen—p 0.96 0.98 0.99 0.99 1.00
Year Dummies controlled controlled controlled controlled controlled
N GMM ,
, 2000-2010 GDP o s ,
GAP ,
s GMM , o 27
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Abstract: It is of great significance for China’s economy to enforce the robustness of bank sector and alleviate the negative
influences of their pro—cyclical lending behaviors. Based on detailed literature review and economic analysis, this paper analyzes
the bank’ s capital buffer adjustments under fluctuations of macro—economy, the channels through which the capital buffers may
affect the macro—economy, conducts corresponding empirical tests by use of an unbalanced panel of 45 banks from year 2000 to
2010. The results show that in China, (1) the bank “capital buffer” shows a positive relationship with the fluctuations of
macro—economy; (2) the capital buffers are mainly built up through increasing the bank capital or net worth during economic
upturns; (3) the credit growth of China’s banking sector takes on a counter—cyclical behavior which is not in line with the rule
of main market economies, capital buffer adjustments help to enforce the counter—cyclical behavior of credit growth; (4) capital
buffer could significantly reduce the deposit premium, while its effects on loan premium are not decisive; (5) the decreasing
effects of capital buffer on deposit premium works better during economic downturns, and its effects on loan premium does not
show significant differences in fluctuations of business cycles.

Keywords: Capital Buffer; Credit Growth; Deposit & Loan Premium; Fluctuations of Macro—economy
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