%40 & H 7 B W 2 B 50 Vol. 40 No. 7
2014 &7 A Journal of Finance and Economics Jul. 2014

BRI HINIENESESMREEXRRAR
—k A ERAT L2 KR s

:f’J‘ %9?%%9%%‘@%

(LW &R % e, 1 200433)

i OECFAT 19982012 FRE 113 R L4RAT 0 MALSHE, R A B 25 AL A 52
ERIETRAAIRCNESTAARLRTZ MM AL, FREREAA . (DFARALRLET R
HAl e HmERR EBGRITFPAEZE 27, STXABABRAT, FRAARF AR
Bl Yra R R E A TARRRN HRTAR T HERLET. REFTRALLELMLARD
MR FEAR, XBIET 2R —FERAL., (DAFIHVABSTAALRN Y AL
ZRBATEHRFH N LIPRATH AR A EA KL @G AR A G AT IR A
MERBTARAIRE, LFHELAZBRFTLES S AN T SZOT AL ADIREF
BAABARR T RBEITA G MBEBR AL RAIRERRBET ELGAF,

FERE A A T AR R 2RI — RS K BOK AR

B4 S:F830.33 SCERFRIAED : A M EHS:1001-9952(2014)07-0065-13

—.3l B

e AR AT — [ B el R R A o AR ST AT A S 5 R T L R AR AT I AT
o BER B R MR E S H S FH AR TR W TR R AT BT 4
UL BV A R DY Y B R Sl MR AR 25 K — R AR B U Sl M B AT D R B AT 5 L T
HE A SR BE——Wi sl . e L SR O BRI e A Rk w7
BRI 0 R 3 HARE WL AT U N B, R AR AT AR S MBS AT S T g B A T s L H
(7] Fsf e 3L 0 P A T S O 7™ L DT 25 G 1 Bl o 1 O sl v KU

£ 2008 4F- 4 il A AL o B 28 2R B 0I5k — 9 1) 6] B AT oMb Al 8 A v RO R Ry 17 X AR
W CTR - N 1 AN 0 e S (o 77 ) 1) 8 S e A o Y R i P o Y N o)
EITIRZ O A o MR L 8 JR W LT 8 5 M A o S AN 2012 40T 4 v [ AR M e Bl 2
A TR AR AT B AV B0k GRAT) VFICRT Ml SR A7 38 3 M XU 4 2R 0 vk GRAT) ) 2 ML ZE &
TE T LABEAR I8 R AR AN S R 25 A0 B WA R v . SR A R L MR A Y R 4R e AR AT T
AR TR AR B 9 L RE S T 55k < B A AR RS E T L ELRS R T BR AT AL S R B i HARE 1 R4 . g
AT U S 1 WA R R DR R AR A U 2l P XS, T 4 L B e SR i s e e B A B A e IR 4, 0

5 B #:2014-02-27
EE&WAB :FHRKARPA RS —RIUHE (71273163) ; LR #4282 MR T E ( 2012BJBO1D) ; B & #2285 A A
SCREVF RIS H (NCET-11-0677) 5 13 W 28 K % 0F 58 £ BRI B 43 %% B 35 5 (CXJJ-2013-317 ,CXJJ-2013-312)
EHEBA I 5 A989—) L HBOEELWIN . 118 W 28 2 4l 2 e 1 - 9 2
ZEHINE (1984 —) , B, BT R L, 1 R 2E Al e B W I A
XUFTA (1976 —) L INPG A N o LI W 240 K 2 4 il 2 B 332, WA T,



M IEI 2014 FEE T8

TR B ARAT R s S R A Z B BE A EHRCR? AT S EA TR R, i)
PERIE S ke R0 s 7 AT s PR Yk AR T R T 2 Fah B v BT A T R A, DU R 3R
PR 3L Bl XU 2 RT3 2 i) AT ) 4% 9 R i 25 R B T 3R I 4 WA Y R A 0 T 4 il R G AL
Br A 2 T AR AT oMl i fi B e

BT UL B0 AR SCILBE A 1998 — 2012 4F 1% v B AR 47 Ml 500 >k F 5% 3% B J ol 4R AT 0
SRS SR AT R ZE TSR, EARERGE, X TRaMaE, A e T
Berger Al Bouwman(2009) () LC $g#r5 ; K T A A SCRI B % J8 T 984 78 2 R — W A% L
PEARTE R FEREIE Y A SR T RS R, AR SO IR B AR 3R E R AT
WA S Ry IR AR AT 18 B 9 98 A 78 J2 5 A8 VRN O 20 M A B AR AL 22 05 A

ARSCHEEFTLHEUN < 58 3000 S SCHRZR 3, 38 =3 40 S A 58 L, 5 DU 43 S I 9 i
TH 80 AR 4> O SRS R 5 4 i B e R A e S BUR L,

= X ER &R

KT MBI 5 A Z B 1 5C &, H BT AT W0 Fh 38 A B - 4 mlMfe 55 — 5 U7 Fn
DRI R WA AR o AR AR 4 G 5 — B IR AR UL B 1 B A K 23 BRI AR AT U s R R 3
o, 4 b e 5 (B 7 9 Hh L AR AT B A B D LB AR S5 4 JifE 55 7 (Diamond il Rajan, 2000
F2001) o AT 88 AT 38503l Mo DN L 35 40 R DRl 55, B3 0 2 1 i gl Pk . AR L AR AT BE
AR 2 BT A S5 AL A G 55 R AT U S PR B B b B AR U7 A B R AT T
AR E T ARAT A3 AT sk 2> 1 3 3l P 81 3% (Gorton F1 Winton, 2000) 1 * KU 1% i
B U WA K BEAS 5 0 sl 1 3 B AE AR DG OG R . — U 1T 5 e 1 B AR K- AT L i e AR AT Wi
JRUES: 1) fiE 77, AT B 3 57 22 (4 3 8 P (Bhattacharya il Thakor, 1993; Von Thadden, 2004 ;
Coval il Thakor,2005) ; 75— J7 T , it 8 14 B 3 RO, HRAT 728 32 9% 7 DL 2 A7 3K\ Ui 3h P 75
SR B AT GE P A A, 1 2k AR K = (Allen 1 Santomero, 1998; Allen £ Gale, 2004) , M 1 48
A7 23 AH I Ml $ g B AR KO

TESZIERFSE 77 1 » | Berger F1 Bouwman (2009) 2 Hi 45 Sk 4> 1 14 i ) HE ) 1 45 b1 © LA
e A SEIE CHE H 25 £ 5 . Berger M1 Bouwman (2009) #2758 B ME ) B & 38 5 Wl As UL Kt
3 01 ik [R) K 2 N A0 55 3 4 R U sl v 2 U sl v REIR I 3l 1k =28 L O X AR A B AR 1T
A . 53 Ah AT IE T 1993 —2003 4F 36 E AR AT ML B A 5 1 B A K- 5 i sl v
BT IR EER R X T RARTT  BEAK -5 0 S P B 3 52 IEAR OGO &R X T /NI AT U AH
JZ . Fungacova % (20100 W3¢ T 1999 —2007 4FH % 307 il AR AT 9 A 5 0 sh M i i X &R
KB R AK T SRR s M 3 . SR, LA B 0 SCRRAN % 18 1 % A X6 ik 3l 7k B i
F1R B i) 5 M T 0SB AR 9 MR ARG — N AR B G TE AN . Horvath 28 (2014) X 2000 — 2010
AEFE S ARAT L BB HEAT T SEIE AR BT A S AR 5 iR sl M 1 LA A AR 2L AR RURE R
X e WY T (e 1) B A K OT- AT ok 11 4 Rl RS e M 5 TE 22 1 U 3 M 1 3 2 IR AR — R AU, Dis-
tinguin % (2013) LA 2000—2006 4F RRYH AN 3E B By F T 84T A REAS, K AR AT TE B3 o 2
Bl Y R B S T R T 2 ol A R TT At T A S A B 1 B e AR T 2R I 55 B
Zm% 1 FRAM 55 L 3K T B S35 435 S Y TE R

OFE I Z i AL Deep Fl Schaefer(20040) $2 Hy T W S P Fe e 18 45 (LT gap) B F (3 M 6 fof — W3 P %877/ B¢
77 o AR BE T R T — AR LU R B R AR, 2 T RS 55 L NS 5 A2 T

e (66 o



D FOE R : BRI RB M ANE ERFREBERRAHR

FE] PN 2 3 6 e A S L5 e R 2 SETE R G R 2 (0 T A, 2012 95 1 45, 2012 35 56
FIRE S BR . 2013) o H % 37 20 M 3 A9 BFF 58 R 2 CE BEARAN E3, 201 1), B B4 X M & i A7
WAMGES M, ERBAR AR (2011 2T 2005—2008 4EFK [F 44 F f ol 42 47 5048 1)
A3 AT, B A B A TR0 R L AR AT Y I Sl B (R R AR T DX R AR AT
WA PERE . A RRIFRIE (2013) FIH 2007 —2011 4EFRE 151 Rk R AT i ¥ , & 31
FE] A R AT 010 DU 6 TR WA 25k o7 B 355 T DX e e R AT AN A R AR AT B0 < e F MG 55 — % Hh A%
NN G . AR L DA PR SRR B 25 18 R — B, N0 AR 2 T A T L R I S k4
T IR 305 [ 5 )

g5 LA . B N AN SCHROR 22 M FE 10 B it 2l M ) s R0 A e A2 SR 1 g e PR 2% T
FEZ W T AR T ML SR S ) s 08 6 3 ) R, TR PR R S SRRt VA TR AR 9T R AR AT
b A [ T PG 5 (R 4 X T A S R SR, 3 T I AR SCFE A B T A 2 1) A P A v )
A 3ot ST I STy RRAR RS B 5T o 22 e A AR . B A AR S g A TR AR AT L Y B e
BT AL | B P AR DR R i A AR N TR R AR AT R 43 O =28 T O A B0 AR T X B PR F k3 [
BRAT I SR 1 5 AR T R R R OC R WS

= HFRRIR

TE 3 I BRAT A H s R Y A BRATT 2 BB o B A 0 5 P e AR AT A R R L B
JF T PR L L O B P A O Loz AR A 5 T A7 A 38 22 5 . AR SO L i sl R A 3 5 B A
Z 8] Y 5K R AEA [F) 26 B A AR AT oA BT AN )

e ARYE GRS R R AT AR T A B AR B AL E X — e R BUREE AR
A, AENESS AT BRAT R BRSO A5 O o ARAT AT A WS A7 T
Z B I N SERON AT o T B 1 B 2 B sl P o 3 — (B AU Sr A9 — 4> H B2
AN GE 2 A7 DR 16 ) B2 FITER AT 68 % 3N A M B D

Xb T R A BR AT Rl 5 B T RE I AN IE T . — 7 T, Hh TR A RO [ KR
PEAR FHAE AR A R TR A RAT B A5 0 A 2 U BEAS 2 SR M0 Bl A2 5 95— J5 i, 10K A
AT B BRI R K2 0y R A Al FEBR e S S T 52 5 B AR G R AL, R, 4 T
] S A7 ) R AT AR M T R R A S B RT BB . R H R A AT AR
PR i BE 5 DR Y A ERAT A LE 3k P 2 AR AT Y AR /0 R 4R 1 1) Bk PH DR A BRE L TR IR AT
BN GE AR FCOR IR ] B B9 250 5 5 Ah L X P S ERAT O IR/ 3 5 PE R AR A7)
4 B O RALAE I AR A SO AR /N A all o PR TS 5C 28 B B 3 1k ot ) . 7 G 583 9 B AR
PR B AT 2 R A LB PR O L AT e R AR I 3 P B

FEOR G ARYE B IR AR AR B — 1 A T 23 B BEA T 5 op  BRAT S R A K 2 T 2L
bR ER @ (NS S R 2@ e s S (T A N 1= i o IO A P o X N B (A A EE S
R A AR AT A A B AR [ A A R BB AR 17 5 v L 3 B o BE A KO A R B 1 B e T RE &
REAR , M ARERAT A7 K. 90 b, TOR A SRAT R Rl A R SR GE R (b e B A 6. A 2002
AR LA, R A BT 38 0 R T BT 5O BB 2 D e L AR R R B OR AN TR AS . A
I B R B0 T TR AT ERAT T REML AN . A PR T 07 M R BR AT Y R R R BT AT
BB AR B AT ER AR A . M7 PR R AL AR AT B9 R MK HE AR Ml Y 2 TR BRI, P A 1 B A T
Gyt e DX S 9 E R /)N S 38 0 B AR e B e 25 i 773, DA TG o3 ARG 0t 30 P 13

RGBS RO 5 7 A Sy AR T AR AT IR i v AR AT B XU R AR FELBE . 7R 5 M

e (7 o



M IEI 2014 FEE T8

BTN AARABRZHEARARITARQE E 2y sh ., A, 30 E R E A R17 B A E
FBAMEAG IR AR 23 0 O HE W 29 e 55 . D3 A, 3R EAR AT M 353 A7 7E 145 B2 5K b 3
IR B AR AR A L 20 12) (A5 B AR 29 o g PR T BIR o R0k = IRUIRG: W WA Al 3567 %o T K ) A 4
AN RIE o 4 [ B o B A 60 1 7 P oM AR AT B9 RB /N R AT M R JF AN A T &
45 BT ML A A A X 35 55 (Berger Fll Bouwman, 2009) , A I AN G145 16 ) BT .

25 F TR A SN O G il Y 55 — 5 AR I R XU A AR 1 R TR I K A R AT Y

SR It P 3 1 A R O A RR 4 Rl Y 5 — B R ARG 3 T4 [ R i AR AT R

7 PERDI AR AT o 4 e AR SCHR DA BFSE ARG

iz 1. %5 T KA E A HRAT , B8 A 4 % It 2 Pk A1 1 N A2 78 Bk 35 5 )

TR 2« T4 [l 1 J A 1) R A R D7 1 o D R AT BN B AR < e B AR AT U sh M R

Uit 20 P B 3 X B A 4 1) 5 e RS (] 28 B AR AT v R A A7 A 22 S 3 32 2 RO U Bl M
T8 55 I B PR RV ELEE AR OG . IR R Bl XU 2 A R AR AT JC ¥ B i s DL A AR AR A
FEAE G A, LABEAT B 55 55 58 Ll S 1F S 55 L A 7 K s A M 55 R A KU
Uit Bl IAURS: 7 A R AR AR Bt R A Rl R AT B 3R Al 55 5 B fod 19 4 BR AN DL BE (Tmbiero-
wicz Hl Rauch,2014) . Hh it a] 1, 84T 9 3 3h 1 1) 3 B R, 3t 3l e Al I Al 8 ™ o L 3t 3 XL
R NN

TS 2, o 224 T M 2658 v 14 0 e DU I o LAY S 7 2 AR I 398 I B A 4 g S e 7 R A [ A 4R
A1 B RE R ASE]” 1) 22 48 J 2R b A7, B 5 5 K [ G B M A5 TR0 5 50 A, AR o 4
K2 RBSEA Al 33 26 Al 28 W7 1P 5T 450 58 % 52 o KUK 35 /0 5 BB AT 118y KU A8 3L /K -
W BB RIE ) R s M AL 07 R ABR T A BB, Bt T R A E A
BRAT  BIVE B R U 3l M B 2t R B v T O B e XU R e AR 3 R RS LA X T g K AR
FEHLAY S LA AL . SR . 4 1 JBE Oy fhl R A R0 3 75 W o R AT Y IBURT I P P P B AR
H AR N AT O G K 22 Ry b /Nl s DT XURS 388K 5 53 81 3tb 5 1 I AR AT 18 B 3% 4
K20 HJ7 BUR 55 7™ Al 55 KU 85k 46 v T EL il 9 22 3B AR P o TRk 4 [ 44 T A
) B AT R 7 P R L R AT A AT 4R e A T AR A AR AH DR sl ) i 2 T R R 3l 1
WG 14D TRl AL R A0 o B G A SR S DA B SRR

ik 3. %5 T KA E A AT, i sh PR A1 i 38 S IF A S S EBR A S B,

15 4« XoF T4 [P B 3 i B AT R b D7 M R W AR AT L U S PR B 3 4 S S BOR AR S 1Y)
B0, i 07 R M R AT 0 A B A Rl B g

M BRIt

(—) Vi 3l 1 B 3 46 AR B 4 5 40 1

AR SCAE % Berger Al Bouwman (2009) @ [ 75 3 #4) 1 3 B 35 V4R A7 (9 0 30 1 01 3 48 %
) 35 i P A0 3 A R i DAy G Y () R AR BR AT B 7 R AN R Al 55 n R H e B 3
AT 02 . A SR Ak B GEARAT b 1 3t Bl M ) o 0 3 AR ATl R 1 5T AR IE L X
F B W SR S SR RAT I R E B S5 R R R 2w AR AR R, A, XA B A
BB E 38 E AR ATl AT Ry ) S S S M B B e AT LA B B I R Ak i 7 5K

OIZE 5| A E RS KA RC2013 B AR 1T I 3h 2 KRS & B I L GRAT) ).
@ F X HR A BB(2009) ,
« 68 o



D FOME XUFIL : BRI RB M ANE ERFRBERRAHR

HEFTAR S, DT O B M A5 B0 B e 5 1% v AR ATl B 7 E S A TR AR AR P i R i L A
T A B IR O 57 RE H R S AR R s PE B 77, 45 =, BB(2009) K T Ay AR A7 Mk 5 46 >k H
Call Report ZUHE 2 . A SC AR 47 M0 B4 > B Bankscope 088 2 . X A EUHE PEAE SR AT e 7= 10
iR R H Ry EAFEROR 22 5 AR AFAE—— XA O R . B T, A SO B8 BB(2009) 1Y i
BRI S BRE  FE A LS AT Bankscope B4 4 T B (AR HRAE @ 1 BT 52 T KT B 4 2 I A b
P IS G b EARAT L I I S P B e AR . FRATTR T =201 7 i T s PR B s 4R -

S5 — 20 AR AR B B R BE A8 T AR L K B S B R 2R 9 Al 55 ] 43 Sk T B PE LK TR
SEMARR S =2k XTS5 AT LI S H S I 4 S 58 B P IR R 2R Bt
PR E R S PR, 5 36 EARAT AN TR b A B R DR K IR SR A e ANk, R, 5
BB(2009) A [a] o A% 3K A2 SE RE R H A e 19 1l 2 B8 3R AT B HIR 40 B8 3kl s o R it 3 1
BErt . SRl FRATTHE B b B B [ g B T B AR R E AR T S R . 38
T BT RS PR U BR B FRATRE R E R B s B 2 ) R B o
F PR A5 REGE W], 3 S B 7 R X T ol 28 G 310 78 M JBE /N PRI [ ol %
KR RIE R TN EGE ™ . X T A0l 55, A< SORE Bl A7 Bl % 175 391 47 35FN 22 B P £ Ao X
SE RSN PE ST, T R AT SR IR B A s A e e AR A BB R AT S A A R
S R . SRl FATTHE [ 7 At R E S A T S M . 5 A AR SO R i IO
JEE IR AR ey 1) TR 4 I B) 7E — 45 DL B 05T 55 L I G od 1 4 4 LA B A 17 4o 55 5 Sy AF U 3
PEGUfE . X TR AN S5, i TR AME PR R U A5 I UE S5 5UAT 6 5t ) 14 5T 45 1l 28 B R e 0L
AR PLRE ) 2 ALK R E M AR B PRI 55 . D3 A L R AMIE SR A B P R AT 4 55 1 A2 B
BE IR it ABAT) 23 7 A2 28 BRSUAR o PRI b F AT TR A 2 SR 2 i s v R Al 55

B L EE 2L S T ALE . BB(2009) $2 H L %3 B R R i sh i
FEIRT 0.5 AL . B4, K 1 BT Y A Sk Bt A 4 S 1 S Y R D B P B 7 I R
PO T 1 AR Bk . A S, X AR G B 1 BRI B v B IR T — 0.5 By AL EE . R
2 508 1 ALY AR B PR R S 1 SR A U B B L AR AT IR T 1 A Y I B
PEo G380 N2 G S PR B A S M S KT 0 UALEE . i TR AL 5 S Bl 55 2k
oL, FATT o3 B R AR U Bl 1 2 i s v DL S st 2R Al 45 T 0.5.0 Al —0.5 BALE, RN
Sk 55 R H R S R o SACE WL 1.

1 BLERITUESHBEMRNESENE

B

R 3 s B R =0.5) 2 Bl P BT OB = 0) Ui Sl M B A = —0.5)
B HA BT TR B B3 ™ FeAtu i B A SR BRAT A ) ol 3 B B 4
FEABARAT B 5K T8 P X ERAT 1R BE R B R WA H L2 SRR (B RE 09 22 55 A 25
il R ol B 3 Il % %E 7 390 171 ) B ESCRT B 4 R AP 3 A2 b

oA B Bk A A I R

PR A A B¢ Hofl e =@ FiAr 2 8030 £ BT A 7

Ji 3 77 45 B HAbIEZ7

O AL 2005 4 12 15 Lo SR RHT R A7 T 1A 95U RMBS 7 HEE 2005-1 A~ A G 5 E 51t
e

A R 440l BT 1 0 Bankscope AR 748 S8 ) 2L 2B B 8t 800

@ LM LRI T U 2 B 7 B AEBLCHE P D41 % ST RV M BOL R (TR,

« 69



M IEI 2014 FEE T8

ZR1 BHURTUSHEMNRIIENSERE

BB FIAL 45
AR 8l P 1 5 A G (B = —0.5) = I 2l 1 1 5T B = 0) Uit Bl A5 (AL EE = 0.5)
RS BISE 1 4F | EBIEBLR LA &P A — B PR — T8
A5 BY H At 92 97 {5 BPAE R 3 A= b
HoAb % 4 B IEE 55 HLAT ]l £ 35 32 5y B Aot
(ERER R IR E PRI 97 f5t 390 171 ) B SO B 4 R AP
X 3% 2 4 R HA ) % 9% oAty 67 ot FCA A7 A B 5 0 A
i B B o EYSE ] Gt 9 2 Fe A (8 53
KM 55
AR B K Sholk 55 (B =0.5) PP PER IS (R =0)| WS ER IS R =—0.5)
FA AR AR S ZE R FHE FAP A I FE IR IR AL B
AR E LAty 2 A1 B4 12 A IE 7 A5
HAb A 6 55 LAY

B H R IE T Bankscope $0H8 19 I BE W0 55 L 45 .
55 =0 MR AT P A5 9l 55 R SR o 55 BCE , JInASCR A0 B T A5 2 SR AT B 3 3h A i
B PR A i 18 AR A A 08
WA = 0.5 X D) CIERBIMERE ™ + Wk 0 + JE R ER I 55
0 X D5 CEMBIME R -+ 2 W8 v 165+ E R sl R AN %)
— 0.5 X >0 (FBIPERE = + AE W sl 6t + WS vk sl )
() FE R I 5
AR A SCHR AT T AR B, FeAT 1 %8 Distinguin 55 (2013) BYBFSE A 2 1 10 Bk 57 )7 7
R

J
LC_TA, —=a, +a,K_RWA, + D a0},  +e,
Vi (1
K_RWA, =8, + B LC_TA, + > Budli + 7,
k=2

Horpry i RoRBRATAR e Fm WM Ay . SRR it LC_TA RO 4RTT 507 5% 7™ 1 3 2 1 4
1 K_RWA FRARAT IS AR TE LR, IR T 4 590 367 1t 3 P ) s Jr 2 0 AR 3 0 SRy
P AR AR o O T S R PN A M TR L AR R S — A . e B, FORBENLIL BT,

(=) 78 Ui Bl

1. WPl (LC_TA) FIEAKFE(K_RWA)

ARAEYT BB(2009) #3851 car- far #8458 (LC1_TA)E R i ol M 0 i A9 A% B 38 45
BB(2009) 42 . 763 73 B B (9 3 sl Pk s L 5 48 BB B Fh 2% Ceategory) X143 WK cat » #5452 IR
BEE IR Gnaturity) 3055 W R mar s 76 Fe )5 ST B A6 & RIS NN far AR
RIS WK non fat . HIL,cat-far T br 48 Hi BB H 28] 430 2l ok B A& R
S5 AN BB B A T PR AR . S5 Ah O T ORUEZS A T S AR SGR IR T cat-non fat
/AR (LC2_TA) AT AR5 .

KT FANKN AR AR TR R — AL FEAR TR AR 5, Hor BEA
TR (T12_RWA) XU 5 5 19— LT " GRS H R R % T — %M i A/
RS I 5 B0 7, — A% D AR TE I R (T1_RWA) XU 4 54 5 1) — % 0 A [

o« 70 o



D FOME XUFIL : BRI RB M ANE ERFRBERRAHR

FOR S ET — A% 0 AR /R PR B I 1 B8 7

2. AR

7R AR K LA BY B 98 (Berger #l Bouwman, 2009 ; Distinguin %%, 2013) , %6 B T 42 47 #1
BECLN_TA) % 7= [ ] R AR fE 22 (SDROA) . J~ X % T it 45 85 3 (M2R) LA & GDP 3
(GDP_GWT)HE R s & r B H A&, 54, 2% Ayuso 5 (2004) | Jokipii Fl
Milne(2008) . Flannery Fl Rangan(2008) % F# 4§ (2012) . ¥ FE M R ER (2013) S5 (9 BF 5T
ARSI T AL 4R R (ROE) %877 [ 3 % (ROA) | % 77 [ ]} R b5 1 22 (SDROA) AT HL
BL(LN_TA) .GDP 343 (GDP_GWT) DL 38 A Wi 48 M U8 5 (dum _ kO AE R AR J5 1 1 15
AR R, o 5] AR A WA B AR B (dum _R) &R T i Wi 24 JB AE 2004 4E il 2009 4F
X ARAT BEA W AR R B T .

B RIEERS S

()RR 18 U Kot il

ARSCHYBRAT FEAS i ok H Bankscope i 5 FEAS X (8] 2 1998 —2012 4F . FeATAIER T
fHEHEA Rl R 28 ) BOR PR AT AN G AT DL B D T 2 AR AR AT e B e L T 1183
BAT AP AR b TR AT A 5 SR A R AR AT R R AT AR 11 S A [ LA ) R
M BRAT LA R BRI AR AT A 97 T R R AT MR A 5 G Ak . A [N A 7 Sl B it
4 LR BERAE AR B KA B5E 2 AT W K3l )%

2 ARE TASCEEA R ARG A R . ST s A L 5 R A AT
L WL E R i (LC DIE N 370 AL HALSET0) 5 4= [ R B4 il R AT IR Z . {0 64.85
Mo 75 PR R b R AT e A P {EL O 3.87, SR, R T 22 B 7 MUASE I A A 3L Bl 1k B 4 A (LC1_
TA) 4 FE By i #R AT Fe e (BN 0,393, W A [ P B0y W B AT B9 1 507 59 7™ RE A% A itk
0.393 FANT 3L 2h 1 5 KA [ A AR AT R 2 BB N 0.376 5 i J5 P ol AR AT e A6 94 M 0,375,
AT LI DA B0 PR A 3 R SR A R A BR AT A B e K T R TR Dy L R A
R 5 i AL Bl 1R 3 R T L A FE R B 0 A AR AT SO B o X TR FE IR L L A BE
ARIERR(TI2_RWA)RF A JMAT R BE IR B 1 4 2 (9 B A 78 8 2R« 2 [ 4 4
TR R 11,7 06 A P By i R AR AT S 1200, i 7 MR AR AT e 9 12.6 %0, M
B BEARFE R R (T1_RWA) R, 75 P Rl 4R AT B 2 (8 B, O 11,20 06 5 4 [ 4 L 1
PP ARATIRZ O 9.35 00 s RES[E A HRAT S AR 8 9.29 060 X T84T &I BE J1 o BEAL [l 4 %
(ROE) B3 {HKF , 4= FE R B0y il SR AT w8 T ORI (R A AR AT 75 1 Rl SR AT fe AR s UBE 7™ [m]
A (ROA) K MER T R AT 4R A7 i T 4 [ M e 00 ) AR AT R 75 P Rl 4R AT

®2 FETEMBRMESIT

3l S A X ¥i{E gk | KME | sm/ME | FRdEZE | WINME
LC1 it Bl M A 1 370 311 915 44.20 240 42
LC1_TA | BB/ sh Al | 0.376 0.361 0.786 0.236 0.101 42
T12_RWA TEA T R 11.70 12.30 14.40 6.730 2.120 42
71 T1 RWA Bl B AR T8 R 9.290 9.710 12.20 5.500 1.670 42
AR 1T ROA AR G 223 0.994 1.080 1.480 0.160 0.301 42
ROE JEEA 1] iz 16.60 18.30 83.50 | —27.90 16 42
SDROA BE 7 Il e F AR o 2 0.239 0.243 0.464 0.007 0.111 42
LN_TA B R XT HL 6.670 6.720 7.930 4.480 0.828 42

o« 71 o



M IEI 2014 FEE T8

ZR2 FETEMABRMSFRIT

&3l A A b L ¥{E gk | mORME | ROME | BRdEZE | WLIN{E
LC1 i MR 64.80 47.60 226 0.482 61.70 66
LC1_TA | =t | 0.393 0.418 0.627 0.144 0.114 66
T12_RWA BEAR T K 12 11.10 30.10 6.730 3.610 66
SR | TI_RWA F0 BE AR 75 R 9.350 8.460 26.90 5.500 3.730 61
BHERIT|  ROA B Il 4 # 0.944 1.050 1.730 0.180 0.372 66
ROE JREA Tl iz 18.60 18.10 41.30 5.210 6 66
SDROA B 4R AR 22 0.223 0.194 0.594 0.028 0.157 66
LN _TA E T BUAR X B 4.380 4.710 6.300 | —0.263 | 1.500 66
LC1 i Bl A 1 3.870 1.850 80.50 | —1.730 | 7.480 381
LC1_TA | %= mahaiE | 0.375 0.380 0.902 | —0.275 | 0.178 381
T12 RWA BT 12.60 12 41.60 6.730 5.600 381
WortE | T1_LRWA W0 R AR 70 R 11.20 10.10 40.30 5.500 5.850 333
AT | ROA R iR 0.944 0.980 3 —1.390 | 0.562 381
ROE JREAR 1] 4 2% 16.40 16.40 82.30 | —15.70 | 9.870 381
SDROA B2 o] i FE A o 22 0.375 0.351 2.680 0 0.319 381
LN_TA B RN L 1.540 1.500 5.220 | —1.660 | 1.250 381
) M2R TSR AR 4 4 17.20 16.90 27.60 12.30 3.380 15

F M2 B X
GDP_GWT GDP 143 9.720 9.290 14.20 7.600 1.800 15

(O SEUEZS R 5 00

PR AR SCH H A 5 (B3R TR 3 T 6 57 AR AR AR 2 (1) L 43 S R 7Y [ A R AT L 4 [ 4k
J 3 0 ER AT DA S Ml P R AR AT AT T RNE BT A TS R LR 3. AN Sargan K56 3k
B T AR 5 1) 3 O A7 7 2 B R 31 ) A,

1. P 7 R A Al 5 SR 5 i

Panel A 251 T st 7 B THES R . 51O MHI2) B3 FF ) LL S (5)
FNFNC6) 43550 SRy Y AT HRAT | 4 [P B A7 il AR AT DA B My M R AR AT A A T 25 5 o 3
(1) B (3) A (5) 2R AR T 2 A R B8 A (AR BEAR 75, 81 (2) V51 (4) FN 1 (6) R A% 0 ¢
AR 78 R AR A AR

H (1D FNF (2) 5 R F B 0 F KA E A AT, TCie R AR TE B Rl RO HAT LR,
HXF I SN O A B E R, X — 45 R UE T AR SCER I 1. 1 BB(2009) 3 F € H
BRAT M B A 5T 2 BH L R LR AT I R A X U 2l P ) BT B S R IE S . AR SCA R L X
Fifp 25 5 2 B g R K B A AR A TR AT A2 8 PR BT R v S T O Y A il S — B
AR R RS WS A 106 % T K 1 A R A T 9 A S T 3 8 e ) s 1 A R AT BR

BB A LA A1 U5 240 S 8 At 8 T K A AR A T 9 AR X i 8 Pk B s ) R T AN 8 L IR 4TI RE 1Y)
fife e R AT 47 ASCIA AT DL LAR WA £ B R B « 26— L K A ARAT i I s kA 1 B A
S8R Z 1) BOSRE  1) S, (AR U sl M B A7 B bk sh A B L W IR AR L T A B BRI SR . 2008 4
KA BRE 4 Al fa MU & 3 9 A DU T AL 28 B S R 4 AR AT R o P o i R TR
Flhdi . X — g7 LLAF] (D g (2) i 52 /i BOR fT GDP 36 KRB R % 0 IE15 3] 55
WE. 52, AREARITIERNZMNEAR S MRS Qs 25, NBIE Lk, %
AN 4 0 3 3 o 5 R R A T A A 1 I 5 R A e R AT IR R R O SR A 9 B
PR L PR K A AR AT R U K AR R G AN ST . R RAE T R E A AR AT
T J5 B R R Bt A AR AR A A E 25 20 A AR FH0 JLBE 7 L T O R AT A R B s B oAb ok

o« 7D o



D FOE XUFIL : BRI RB M IE SR TR BERRAHR

A AR AT I A 38 2 B A ) Oy Ok A TR AR

FEF(3) — 31 (6) . Bk T3 (5)Hh K_RWA M ZE00 iR B340, HiAh 5l K_RWA
1 2R B0 0 35 O i, 3 BT 1 4 R P A9 S AR AT Rty 1 W AR AT B AT I 2l M B ik 1
Wiy 2 R B X B HIE 1A SO 2, R BH 4 Al S 55 — B PR AR UG E X P 2R AR AT P 4l =
ST, R U K P AR AT A BUR Be bk FH AR B SR X AR 55, HLGE R R T A T 5 R R
BEK 5 53 A1 FLE A G (38 T 7 X AT B2 B FR 7 24 i A7 3, DTG 3 B0 AR 4 30 B AIK T HeO
Bl A 1

Xof 4 i AR L B AT RS I o0 P ) s 1) i) 2 R R (R T8 (3) B (4) AR L AR
AT RS LB 0% 7 (R i sl PR B /N . ) B TR S M2 (b R, B 6% T R
oW s UL AR B . [FIRE ,GDP 14 3P, S8 48 U5 I8 S48 AT L i Bl R B RO, X sk
5 Wi —k.

2. VAT LRI RE MM A SR S 0

Panel B %5 T AT R RIT RS . 51D FF(2) B3 FF () LL K S (5)
FH (6 433 Ay R A A7 AR AT 4 Lk R0 AR A T DA B b Oy M R AR AT Ak s SR . Mrpal
DL TR R AT IR R/ L A AR B IR, X T = 2T, I 0 R ) 3 X AR e R Y
Wi ¥4 6 3 R . X — 25 R AN UE TR 3, 1 5 R 4 0 WU AR, {1 5 Distinguin 4§
(2013) % %) 28 E AR A TT bR AT A S2IE 25 1 — 3, X — 45 B R . —J7 i . 7 3 i B i
(4™ i T LA SE 2 5 K 5% 7 RIS T 1 B B AR AR AT ) W AR 70 2 %65 5y — D T 7E B B 2 1 Bk 3h
PR T8 U T I 5 118 30 20 P IXUBE IR AR A7 - 18 A A 7 b 48 15 9 AR 70 A2 6 LA X ] BB & R Y
AL,

FATHE— 25 HeA T = ARAT A4S SR . DIROD WA 38 2 R ) b TR R A AT
TS B 5 B S RO — 24,55, HLAE 1Y0BI K B 58 3% s xd T 4 [ v e il AR A7 . R 8K
J—11.72, HAE 5% MK 1 3 6 F 1 P R AR AT, H R B0 —9.03, HLAE 5% /K
R, RTLLE W KA E AR AT U Sl M ) 3 1 3R B4 R R L G K T A T 2 AR AT
7 4 [ 07 o) A4 7 R ity vl D AR AT 1 R BB S B3 . R 1 A 1 R 2 1 i B
T SN R e R N 5 N U R ES R RS 8 = A N DA X O 4 L

25 LA FATTIN A T R M BR AT A R AR I P X U Sl v XU B AN 68, B R RS
Wl HH R 55 55 | 2R 0 T B Pk I IR A /N (R R AT 0 B TR T o KU A K A R e v
AR FE L LU X T B8 & A B S R fE L.

Xof - il AE L BREA ] 4 R AR T R B R A B, S W — S0, MR R AR Ok
P B2 77 1] 0] B8 AR 76 R AR B O E o D)™ Il i R AR v 22 B A5 R & AR AT XUBR R K
PR R . DI RATHURIEOR B AR R R, XS ST 3. N M TR
BRI E KA .GDP # 3R, WA 78 2 BlE (RS A B EI) ., XU T Berger 55
(1995) R H A 78 B R 545 W Z [MAF A EAE KR,

() Fafd v A6 56

R T B ARAR SO AR TH 25 0 v SE R AR SO T Z IR AR AR B . 5B — AN TR I 3N
BIEFE bR . A SO R I S M B 3 B8 cat -non far $§ ¥ J9 84T U 3 1k B 3 A9 465 5 45 bR
ZAEIR Y cat-fat PRI ZAFE T ARG LI ST H . a5 RS boScgh i —5.
B OARRIM B FEA . AT RS M FR AR EAT T BT 500 1 46 R AL B L 28 b B Y R
ENERIRAE SN S E E N

o 73 o



M IEI 2014 FEE T8

R3 RIMUESHARTRENKIATEMITER

KA E A RTT 4 [ PR B0 4R AT Hb 5 Pk L AR AT
(D (2 (3 €5 (5) (6)
T12 RWA | T1 RWA | T12 RWA | T1 RWA |T12 RWA| T1 RWA
Panel A ;i sh 815 5 #
K _RWA —0.00709 | —0.0119 | —0.0313" [—0.0296 —0.00534 | —0.00819
(—0.44) | (—0.92) | (—1.96) | (—2.96) | (—1.38) (—2.50)
—0.0793""* |—0.0737"** | 0.0321 0.0228 —0.0166" | —0.0214"
L.LN_TA (—5.66) | (—4.19 (1.44) (1.09) (—1.82) (—2.25)
i 0.150" 0.133""" 0.303""" 0.266""" 0.0654" 0.0770""
[.SDROA (1.79 (2.90) (3.38) (3.97) (1.65) (2.07)
L M2R 0.0214"" | 0.0212"** | 0.00909" | 0.00871"" | 0.0113""" 0.0120"""
) (6.23) (10.30) (1.65) (2.19) (5.61) (6.39)
B 0.0331°"" | 0.03347"" | 0.0306" | 0.0268""" | 0.0119""" 0.0130"""
L.GDP_GWI (4.40) (7.82) (1.84) (2.62) (3.63) (4.32)
Panel B (AT R #2
—23.35777 | —24.55°° | —6.799"" | —11.72"" | —8.932"" —9.030""
LC1_TA
- (—3.41) | (—3.72) | (—2.03) | (—2.08) | (—2.40) (—2.49)
. 0.0281 0.0180 —0.0487 | —0.0460 |—0.364""" | —0.420"""
B (0.97) 0.72) (—1.47) | (—1.000 | (—8.97) (—9.51)
0.830 0.909 2.905"" 2.203 6.583""" 7.209°""
L.ROAA (1.03) (1.2 (2.54) (1.48) (8.49) (8.49)
i 5.984""" 3.285"" 1.471 2.252 4.591°"" 4.099"""
[.SDROA (3.44) (1.99 (0.65) (0.81) (5.24) (4.47)
—1.430" —1.227 —0.490 —0.777" | —0.762""" | —1.104""
L.LN_TA
- (=179 | (—1.63) | (—1.62) | (—1.87) | (—3.4D (—4.72)
o 0.0852 0.0464 0.782°"" 0.493"" —0.198 —0.207
L.GDP_GWT (0.74) (0.42) (3.81) (2.23) (—1.38) (—1.39
N 42 42 66 61 381 333
Sargan ¥4 p {8 0.128 0.383 0.443 0.293 0.694 0.842
R’ 1 0.838 0.833 0.465 0.482 0.259 0.338
R? 2 0.711 0.604 0.564 0.611 0.475 0.513

T A5 N AR E TR S Y ¢ B, 7 AT AR BIRORTE 102050 R 10 HIKF R, Sar-
gan K8 B9 F AR < P MR B AS BN AFTE S BE U (B Sargan KRS R p (BB R B RETE 20 & B
52 o W BRI 3 T AR AR AR A U B (deom ) I BT A) A 3 45 28

N EEEHREN

AR SCR R B B AT Ml 8 ROV S, SEUE A 36 T B AT I B0 R ) R B AR S R AR T A A
HIRF, WA RR M B T8 F08 I 8l 1R Q1 3 A9 52 Wi 7 A (] 26 28 B BRAT P oA A B 35
5o AT ORI A AR AT B FE R AR B P B 3 A5 R A S35 TR T 4 FE R B o AR AT
I 7 P T D ERAT L B AR TS A B B M B i AR X SRR T R N 5 — B R AR
Ui O TR S MBI i X BEAS 78 R AR X T S 2RARAT U S R O BEAS T R R

o T4 o



D FOME R : BRI RB M NE SR TR BERRAHR

7SR G P DR A AR AT A X — 1) 5% AR A e

ARSCHIBFFEAE 1 BAT — BB R R« B e BAT T sl Itk 5 W R S0 I RO M B A A
MBS o DRI AR AT b M 2 R A i R AT BT AR A Sl Ak Y A B I A SR 4R
P 1 A ZEAE FBILAR S O X A [ 288 B A B A 0 E 22 57t 1 10 M A8 A v S A B R 1
B LU AT AT RO BEAS s BOR L HeUEE AR O Sl R A R R L PR R AR
FE AL AR BEL N B R AR AR E TR L (H i T G R G 55 — B TR SO0 A A R A o AR AT
0 77V R BR AT rp 3 0l A A A R LR B 0 X 2R AT TR TE R R T 2
W8 ] BE 2 BHLAS R M AR AT A 4 TR S P B i HRBE . DRl PR AT J P R g 4R T AR R B
R I1 40 58 HBEA AP ST IR 8 n] LATE — 5 B B2 b Bk W8 A X U 8l P 0 3 0 i 20 3800 . B
e B AR AT L B R KRS, L 4 TR AL Sl PR K P AR AS SO ST AR R E RAT IR A
T USRS RS AL PR AR B B i U Sl R A [ SR AT R g R S R B %
TR FE A AR AT B9 RS R W g K M 25 R IO G A X k2K R AT R 2l 1k XU Y

Par
Wt

SE Mk

(158 0, B3 RSO 30 B 1 li AR AT B8 2 2 o Jo) 400 1k % HE 3 o R R 5 L0 ). I bR & AR 52, 2012, (1)
74—85.

(28558 . BBJR BRARATBEAR G2 vb AR B8AT A 5 B M A TR 8h—k A h B4R ATl 19 2 30 WE4E [T, = Br 4 b
5%,2013,(1):52—65.

(3953 . & 5B, A A. i [ b vld AR AT B A< 2 e i 396 J) 0 P F 9 - 1998 — 2011 [T ). & @ BF 58, 2012, (9):
34—47.

(A X AR ST R VRAT R Y 588 M BURE 5 —— 2 T [ 25 ST A 80 /4 40 0 L) 1. I Br 4
AhASE, 2012, (A1) 14—22,

(5] &8 B - AR 250D 9% A< 240 2 %0 A (7] 28 20 5 Ml AR A7 Il 2 1 B 3k 8 g i AR XS FRSZ ma B 5 [T ). W &2 98 AL 2011,
(5):65—71.

(6] et 5t 10 7 ol AR AT 0 3l 1 ) 52 o P 3R 19 SR 20 A LD ] AR Tl R 2 4l C A AR BR 4 10D L 2011,
(6):526—533.

C7IBRBIZR  BR A  h E ROOLAR AT R AR 5 4R AT S R SR B A 36 () A8 B 5L, 2011, (5) .24 —38.

8RR WA « P2 . B2 T PR T BT A 70 12 305 Rl AR AT XURS /R $H LT ] R E 5. 2012, (7) 1450 — 489,

(O Z B R . o [ Rl AR AT e AR 25 4 15 L M ) v 56 R A SEUE B 9T [ ). & il & BF 22 B 9. 2013, (3)
68—717.

[10]Allen F, Gale D. Financial intermediaries and markets[]J]. Econometrica, 2004, 72(4); 1023—1061.

[11]Allen F, Santomero A M. The theory of financial intermediation[ J]. Journal of Banking and Finance.
1998, 21(11—12) . 1461—1485.

[12]Ayuso J, Perez D, Saurina J. Are capital buffers pro-cyclical? Evidence from Spanish panel data[ J]. Jour-
nal of Financial Intermediation, 2004, 13(2): 249—264.

[13]Berger A N, Bouwman C H S. Bank liquidity creation[ J]. The Review of Financial Studies, 2009, 22
(9): 3779—3837.

[14]Bhattacharya S, Thakor A V. Contemporary banking theory[]J]. Journal of Financial Intermediation,
1993, 3(1).: 2—50.

[15]Bryant J. A model of reserves, bank runs, and deposit insurance[ J]. Journal of Banking and Finance,
1980, 4(4) . 335—344.

[16]Coval J D, Moskowitz T J. Home bias at home: Local equity preference in domestic portfolios[J]. The

. 75 o



M IEI 2014 FEE T8

Journal of Finance, 1999, 54(6): 2045—2073.

[17 ]Diamond D W, Dybvig P H. Bank runs, deposit insurance, and liquidity[ J ]. Journal of Political Econo-
my. 1983, 91(3): 401—419.

[18]Diamond D W, Rajan R G. A theory of bank capital[ J]. The Journal of Finance, 2000, 55(6);: 2431 —
2465.

[19]Diamond D W, Rajan R G. Liquidity risk, liquidity creation, and financial fragility: A theory of banking
[J1. Journal of Political Economy, 2001, 109(2): 287—327.

[20]Distinguin I, Roulet C, Tarazi A. Bank regulatory capital and liquidity: Evidence from US and European
publicly traded banks[J]. Journal of Banking and Finance, 2013, 37(9): 3295—3317.

[21]Flannery M J, Rangan K P. What caused the bank capital build-up of the 1990s? [J]. Review of Finance,
2008, 12(2): 391—429.

[22]Fungacova Z, Weill L, Zhou M. Bank capital, liquidity creation and deposit insurance[ R]. BOFIT Dis-
cussion Paper, Bank of Finland, 2010.

[23]Gorton G, Winton A. Liquidity provision, bank capital, and the macroeconomy[ R]. Working Paper,
University of Minnesota, 2000.

[24 JHolmstrom B, Tirole J. Private and public supply of liquidity[J]. Journal of Political Economy, 1998,
106(1): 1—40.

[25]Horvath R, Seidler J, Weill L. Bank capital and liquidity creation: Granger-causality evidence[]J]. Journal
of Financial Services Research, 2014,45(3):341—361.

[26]Imbierowicz B, Rauch C. The relationship between liquidity risk and credit risk in banks[ J]. Journal of
Banking and Finance, 2014, 40. 242—256.

[27]Jokipii T, Milne A. The cyclical behaviour of European bank capital buffers[J]. Journal of Banking and
Finance, 2008, 32(8): 1440—1451.

[28]Kashyap A K, Rajan R, Stein J C. Banks as liquidity providers: An explanation for the coexistence of
lending and deposit-taking[J]. The Journal of Finance, 2002, 57(1): 33—73.

[29]Laeven L, Levine R. Bank governance, regulation and risk taking[ J]. Journal of Financial Economics,
2009, 93(2): 259—275.

[30]Lei A C H, Song Z. Liquidity creation and bank capital structure in China[J]. Global Finance Journal,
2013, 24(3): 188—202.

[31]Lindquist K. Banks’ buffer capital: How important is risk[J]. Journal of International Money and Fi-
nance, 2004, 23(3): 493—513.

[32]Von Thadden E. Bank capital adequacy regulation under the new Basel Accord[]J]. Journal of Financial
Intermediation, 2004, 13(2): 90—95.

On the Relationship between Liquidity Creation and
Capital Adequacy Ratio in Commercial Banks:
Evidence from Chinese Banking

SUN Sha, LI Ming-hui,LIU Li-ya

(School of Finance ,Shanghai University of Finance and Economics »Shanghai 200433 .China)

Abstract: Based on the micro data of 113 Chinese commercial banks from 1998 to 2012,

this paper empirically tests the relationship between banking liquidity creation and capital adequa-
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Middlemen and Foreign Trade System in Modern China:
Taking Tea Trade in Modern China as an Example

ZHANG Yue' ,DONG Lie-gang”,CHEN Hong-bing”

(1.School of Economics, Shanghai University of Finance and EconomicssShanghai 200433, China ;
2.School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: Modern foreign trade introduced Chinese traditional economy into the world
economy, and tea was one of the most important goods. Based on the historical process of
tea trade in modern China, this paper employs theoretical and analytical methods of insti-
tutional economics to analyze the impact of foreign trade system on tea export in modern
China. It comes to the conclusion that, in tea trade between China and foreign countries,
Matheson and Ch’a Chans as middlemen, with market power, dominated the establish-
ment of modern Chinese tea trade system. The system protected their monopoly on trade
and interests, but hindered the development of modern Chinese tea trade and tea industry.
The inability of modern Chinese society and governments to reform the trade system resul-
ted in more difficulty in the transformation of modern Chinese tea trade and the develop-
ment of tea industry. The empirical test also supports the hypothesis that the trade system
dominated by Matheson and Ch’a Chans provided the strongest explanation for the decline
of tea trade in modern China. To study and rethink these problems may provide some in-
sights for current reform and institutional construction in China.

Key words: middlemen; trade system; tea trade in modern China; empirical test
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cy ratio by using simultaneous equation models. It comes to the results as follows: firstly, the
effect of capital adequacy ratio on liquidity creation differs widely in different types of banks; the
effect is not significant in large state-owned banks, while the increase in capital adequacy ratio
leads to the reduction in liquidity creation in national joint-stock and local commercial banks, con-
firming the financial fragile-crowding out hypothesis; secondly. the impact of liquidity creation on
capital adequacy ratio is significantly negative in all three kinds of banks, namely greater liquidity
creation results in higher liquidity risk, but banks do not increase capital adequacy ratio corre-
spondingly. The conclusions provide important reference for reasonable capital and liquidity regu-
lation policy formulated by Chinese banking regulation authority and the advancement of capital
and liquidity management in commercial banks,
Key words: liquidity creation; capital adequacy ratio; financial fragile-crowding out
hypothesis; risk-absorption hypothesis
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