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(King, 2013; Ly 4%, 2017; Faia 5%, 2019; fa YK {R 55, 2019) (5 48 7 5, AW BUR 2L BT WA H
5 (R AR 2 T 3K A A O 0 R A A R R e £ 4 7 T 4 IR B A U, DA T RIS R Gt
DRV o AFLR:, 3% BB AT 5E 2 DA IR SR A8 A X6 47 ™= 2 5% 1 114 71 3 8 TF D8 1, e ATT AR X W A8 BOR 22 5
Je BRAT 0 Bl 1 18 R SR W AT AT

Gy~ H B A AR 43 BT 24 1 DX R A B SR T B, R PR 3R 2 e UER AT Y U B P O
HeE S, MW DA T TR 25—, M X 25 ST AR AT R Sh M A S . IR RS (2016) FFF 58 &
B, AN TR DX AR A T TR T SR R R e 0 T AR TR W3 25 5 58 ., 0 SO B R S R R A T
Bl A TN L B IR IR (2015) 0 55 J B, FUAR/IN | I 20, WA E 1 A PR A 3 R A7 AR
P A T KT ek B R O Bl B RE 1 A E . B L, ARAT AR B RSN T B 037 A 22 S S AR AT O O
Bl A Carletti 55 (2007) 0\ h, 847 Z [ 49 & JF 52 ma L sl vk B SR IR (2018) W58 &
PR, AT A AR AT R 4 03 AR AR AT, M T R AT R O st WA A AR AR A, iR AT
— B BSHE R AT A E AR S S R B R . ZE ISR (2016) | FRFUAI 5K 6 (2017) | 50 5145
(2019) . Acharya % (2020) i 5¥ & W, NSFR 5 %A L3 B8 7 FURE R B AY | 28 B3 K L Bl 4514
SRR BEAH B, S S DOl 55 A5 SRk 55 A5 B R B 55 AR OG . (R, X 2B 50T oR
T Ve W A OO AR A 6T DX R AR AT U sl VA T Sk s ) R LR R IR R 25 BT IR, BRI SYAR
AT B R e P2 1) SCIRER 22, AR W 78 B0 A8 3h 5 AT I sl o A R M 1 I R 42

AR 20 20 90 4EAC, T 38 FEARAT 43 S UM I IX 20385 0 T 88, i AR AT ol B M) 4278 A I
SR P I P R A, I =2 A R R B 2 TR ATM LB R, (5 B KA BG5S, T
&R EBUN G — A T CIMNBRERTT 7 SZ WL 15 28 ) (Interstate Banking and Branching Efficiency Act,
R IBBEA L 58), Aatr & M A5 6 A B 16 BUAS [ B2 52 b 50 A8 45 N 9 R AT B DX 0 46 78 W4
IBBEA W ZALFE VUM 25 IF: — b HF LR 28 S AR S A L MARAT A RERS XSl A s AL
VEAN R AT 7R A M TF B S B  ad — 1 = B VRSN AR AT IR I AR HUAR 475 DU Ao i
B ERAT WU 35 A7 3R 2o A b T A B AT 8 35 A AR Y 30%. 3 DA S 2 Fl S5 1 BT
PEH PG — MRS FRAE, AN FTARSE A SIS 00 B 32 P O AR A T I DX 38 WA 1 & s o) %
PR AT UL, B DX A 0 JORS 2 A N AR 1 B A TR R M TR 1 O I, AR S DL R
1994 SE M AT (4 IBBEA 8 13 )5, 35 B 4 MR AT 5 DX 3ol W 40k 1A T 3 R Ry o 1 4R S 560,
3 1 SR AT A P/ INR AT I DX 38 48 75 10 3 20 R R ) R A A S
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BT b WA 5 4B AR VIRAT A B A8 S DA R KR A T 25 Ok E Y. RR IR 20 tiE 4
90 AF- 4R 26 15 45 M AR AT 5 3R Y 1 b /NER AT I A 1) 2 A8 O A & B IR A i 2 AL
Ab o AR SCIE S S5 IBBEA R SCUF 256 1 R A = 45—, M ardk E 5 20 28 90 AR E Y
GDP ¥4 B 5 0 K 0T BERFIE AR BL, 1984 45, SE[E GDP 34 3R B3k 11.2%, {H 1985 4k 3¢ [F 45
H10% LU b B2 55 36 o, fR ARG 38 K s 30, 76 1995 4F 18 2 4.7%; [ FE L, 76 [E, GDP 3
H 2010 4E35 % 10.64% J&, ARS8 R ¥, 455K 10% LA B4 5FHE 8, 2019 4E[F & 5.95%, P [E 1
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R AL . 1986 4F 35 45 B 214 J5y 100 IS BT 34 2 A7 3R 1 BR, bk i3 5 R R T S 4k 1 2058
o FRIE 2020 4FAD 5 Bl IR 52 A7 e 0 2 R 20 D3O8 M B v e, BB T SR Tl A 4R A )
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Ho A SCEZRZ LLUR JUA R T80 X7 85 X 4l 28 78 W48 O i A8 AB I, v /MR AT 23 E 3 IR B 3
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(WP AR
P32 1 A IE LT ARAT I RS PR S MRS AR SE 5, AT LIS B RAT A I 25 PR ECH -
Max U’ =q[pU™ +(1-p) U™ |+ (A -q)[pU~* +(1 - p)U""]

U/ <1-K (1)
stav<l1

a < argmax U’

Horr, j=n,rl; Uy TRl P WS o SR AR (1) AT LIS 2R AT S A0 9 7~ L HE Ha<e= 1-wD, JEAT
FRD'=(1-K) / [p+(1-p)w]. 454 RREATE X 8205 9 IS AR AT sh P4 3 H bR, WERAT I
Bl PE XU (0 % 5 2, BT LA AR AT U 20 M i R A A ol = RN R — 2 W LA A IR B
(Endogenous Liquidity), BV N AE i 8l ; — 02 i 07 i B2 it 1 S A i 8 M (Exogenous Liquidity) , WK
R G Bl P, GARAT ][Rl Y < R  55 A — 2 AR I Bl 1 (External Liquidity), RIS 4R 171
I i S G LA SR B T e 5 PR N o S TN U sl M R R, AR AT R 98 7= AR i sl it e A 4
U, 10 2 FH AR UL 20 M D0 75 A5 S 30010 A o 385 DXl M IBS O ) ) R S F T AR A 7 i A 1 5
K& JRy, 1T SRR A TR 30 PR R PO B o AR SCEE DT VR T U B0 1 ek B, AR w30 92 R BN
Aol SR AR LA — b SR W i 5«

VAR AR T 2 A A0 A Sl Pk R R B o Y T I h S, AR A A P A Bl
AT LR 3t 3l P R] R eI, AR AT I 45 pR B U=pU™ +(1-p)U =p(aX+1-a-D), B Ra=1, A]
fli A £ e K, FRWIERAT A AT DR 0 4 8B T TR A 58 77, R, FRATT 48 s 4n R B o A st :
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2 AR RAT AN B AR AT i s MR RE BE g o ARAT B PN AR T S v R A A Sl R 1 X Dy 2 T
P, ELARAT I LA AN U 8l v J7 28 i Ho U sh Ve fa HLINE, AR AT HURE 555K 25 W48 PR B R R
H X 228, Bl Y a<a= 1-wDH 1 a AN ZERE, X BESR G N o, ILZRAT HEE TR — P B AR K
Mo X R E IR . P, S U B PR R K 5 R A Ak Y W A IR B UL, M 2R AT AT fg
2% T bk, 5 Ab, BRAT I A T A A Y 11X S 4 R Ty 255 /0N, TR T S P e 37 3% HC 90 5
PR PR, FRATTHE 2 A 3B 2 14 B 5 AR U0

B3 2a: i B R AR AT A R AT ) T 3 A R O LB DX BT A R g /N b X

B 26 BRAT HE A BORAE h 458 /0 110 b DX, DU H 378 Sl e o) 5 T 25 A1

3. AR AR AT T U Bl XU B, S RE T A R SR BN R SN R Bl R A ke R R BT
FHNTRERE NI TER Sy, v,=v X E (max(aX—(1-w)D,0)) > (1+m) Y, BSRv < LAE > v > [(1+m) Y]/
{E(max(aX—(1-w) D,0))}, #E 1A a<a = {(1+m) — [(1+m) w+ (1-w) p] D} /[pX—(1+m)], W a<a, N
.

Kt B 32 3 p Fow ST B R RS, o Mlaid 3Z 3] Dom X 5550 E R B 52, X
2 W G0 >0 b P A7 R | RO AR A I 4 A £ A AR PR 2R DA B a3 ST ) i A R A
R, WA 52 D m FXCO ARAT 0 I B M B A EE RS, P R A DB IR B AT A A
R P AR AT 2835 Y AR T4 (Elch DO P, B O T R ESCA R o LA s, BRAT 45 R 5 b
D7 G55 e BE ARG, PR, B9 A [t DX P B AT O 3 P 9 o 1 2 S, T 85 SRR AT BT A L IX A N 11
PR NS BRSO FE 4 ) B S 45 5 vk o B DX S T Pk A1, AR AT AR B 1 S o 1k
0, AT BB K L Bl 9 R AN (] 3 2 S O P A R AR AT AR DX S T 3 3 G e b A7 L 43 S L
20 DL SO 55 R0 o R, FRATTR 4 F P47 A 5 AR 0

B 3as b DX S ST P 2 52 A R A T 7D T8 20 e R T

B3 3b: ARAT S SO PR Al 25 5 M BRA T 9 UL Bk TR R

= KIEMRIEIT

(— ) SRR 7R 358 ]
AL 27 De young Fl Jang(2016) BIHFFY, W Jas 3 VR 3 A Y R A7 SCUE S0 AT o 76 Je) 350 ) A5
R B AR R AT REAR A — AN U B9 NSFR, 13X 4~ Fi 1 (09 NSFR U2 HARAT A B 19 2 50T b
SE I o X L, FRATT T e h A MG T AR AT E B — 4R NSFR, 2 F ok 2% (2)—X(5) it — 21t
BRAT NSFR WS . NS FR, FoR 5 i ANMRATHS ¢ AE 1) NSFR, NS FR, 3855 i MRATH 1 4F
[ ELB% NSFR', X, Je 547 0 sh k7K 7 76 4R 47 22 1 m L% 1 1 oo
NSFR, =X, +¢, (2)
NSFR,~NSFR, = A,(NSFR,-NSFR,.)+&, (3)
AAE 0—1 Z Ja), AR FRARAT i 110 R 30 8, 2 B0 {1/ 0N O 380 8 ok 3, % MR ARLA T 1 T A 114 7 3
B WK, AR ] B AP AR AR AT A T R B AR AR [RGB ER A A 25 S RN AR e LA 1
MR, ARAT AT DAsEA T I stk i sh A R g . BRI, mT DR 3K (4):
Ay =vZ, + &, (4)
Horr, Z, SR 52 AR AT U 20 1 08 R A PN RN A R 2R ) i R R AR, AT DA B Oy sk s
DR 2 X NSFR 4 1 B () RS W RE JEE 5 y A5 5 S e 1 2 o 81 2l B 5 i 114 5 1) o 245 320(2) .3 R(3)
MR (4), 34 GAP, ,=(NSFR,~NSFR,.), 7] LT3 5,
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NSFR,—NSFR,, , =yZ, ,GAP,_, +¢, (5)

TER (5) i, sl A By, SR DATH5 s A, BV NRAT 9 NSFR 130 25 R B 3 L

() B R D5

1. IBBEA 1 58 54

IBBEA V£ %% 1994 4E7E & [FM A I T 1997 4 IE 2 Iz, ik R AVF& MRS A S50 A 1T
PR E e PETICTE VLT DY I FR i f) ) (1) s 4F FRBR 5 (2) 3158 73 S AR Bt BR A 5 (3) Wiz il R
5 (4) 4 M B A A7 3K 1 BR o A SCAS % Rice 1 Strahan(2010) M58 e 15 1 IBBEA WL 3465, A
PR35, 2475 8 v HLE 10— A~ BRI 2% 1 75 O D 8 Hiohm 1, i LA A N B0 98 BOTE 1994 4 2Z 115
0, M 7£ 1994 4% 2 J5 Z A8 B ML B 0—4. IBBEA T8 5UE R 0 WA WA 5™, M8 £(E k4 W
TG THORS, IZAE BRI 7 S [ JH 151X 40l 28 785 W A8 A R 7K o

2. BRATBE M A R S

A SOl R B EHE 19922012 4E 36 [ 11 037 ZARAT AR BE 4R o X SE 8504 R R T 25 4R AT
A AR Bk R AE AR S A ] (Federal Deposit Insurance Corporation) M1 3¢ [E 4t i1 )5 (US Census
Bureau and Bureau of Labor Statistic) . ZJJt LAfd7 F st 39 ] A9 5080, Dt AT AE 2 — O T, 3K B ) i) iy
Wi IBBEA ¥ S8 T B RZ W AN 35 53— T3 T, B IR 8] f 385 0, 322725 58 1) 5 el JOR B 585 o %o 2%
AR AU S R TE 2R 2 0 o IFRIRPEGE T 70 B 45 S FNAR S o3 A I i, 722 o [R] 50 AT 45 01) a1 119
R,

x2 TEIRH

AR A4 R At e X BLfir
Z-score ZE(Z AR WARA T 5558 ): [ROA+EQUITY]/o(ROA) -
Rev SBUA: BB B A% A [EWES
Lev FIFFSR: SRS BRI LR %

T4 SLBE BRI 1 AR E HAETT
TAG SRR AR R T R %
ME AR ORI A IR ) : 1- B S %
Div B LR AR B SN Y LE3R %
Loa BER: PR 5 BRI R %
LLP DR S A L3R ST R A B B %

IBBEA 5% W BORAR R AVMRATES K28 WS BUR O R %

(=)W sh it

AR SCH SEMRE Basel 11 'h NSFR W 3H58 75305, FH 98 [ 45 4R 47 19 47 Hi 4 2 Bcdie 11 55045 21 3L
AW SZ PR NSFR BUE; S8 5, A SCE 45 Hung %5 (2018) (149 771, Sy T B i J5 200 T 2 2k 179 P4 2 1 1)
A R SRS T (GMM) $EAT 1A, B0 AR AT 76 B4R 19 H bR NSFREE . 276 B3
filt b, FATARIE 2520 (3), db— T HAG B AT A9 NSFR shZ5 848 %, ik B, 45 il 28 A 5 A
(Rev) FLATHE (Lev) . R E /7 (TA) BB K R (TAG) Vi FRACRE (ME) (48 Z 462 (Div) (%
K (Loa) FIBEF I e £ LUK (LLP) o Wi shPEFE bR R PEGE T 2 3 iR,

O PR TR, A5 SO 91 AR B R A G T RIAR G R BRI s 0 5 22, Wl T/ R L
@ IRTFR5IE, A 3C8A 5 TSS9 Bk NSFR A ELRR NSFR ¥ 004 75 %, Wl /e & 2
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®3 RIMEERHERES T

At Mean Std 25" 50" 75" 99"
NSFR 1.579 0.679 1.324 1.598 1.997 2.569
Htr NSFR' 1.484 0.465 1.221 1.437 1.720 2.138
NSFR A4 3 0.310 0.218 0.150 0.337 0.488 0.844
GAP —-0.113 0.553 —0.349 —0.137 0.591 1.207

(—) B X B E

M. KIEARERE S

1 WA BOR ML S NSFR 4 3 5
T RSB 1 B B SR AT T IR AL Sl e el I 2 2 Sl R R R Sl 1k ABAS T e AR, TR
T (5 BEAT 015, &5 R A5k 4 s o

BTN S NSFR 8 %% 53 JiF

x4 BXEEEMREIREESRIT NSFRIHEEE
(D (2) (3)
IBBEAXGAP 0.03177(3.99) 0.0217(2.04) 0.1077(2.44)
JINAL IBBEAXGAP
FEHL IBBEAXGAP
HHOR -0.325"(~10.47) —0.475""(~12.83)
Pl AL i i ] il
FIF ] i1 2 28007 ] ] ]
b DX S K ] Jedzd ez
BT [ R KU Izt ] il
Hansen(df=108) 132.50
AR(1) —8.08™"
AR(2) 1.25
N 160 039 160 039 147 327
Adj. R 0.170 0.236
(4) (5) (6)
IBBEAXGAP 0.0187(2.10)
HIAL IBBEAXGAP 0.004""(3.36)
BEHL IBBEAXGAP —0.013(-1.56)
WA ~0.423""(~15.46) -0.322""(~11.80) -0.315""(~11.77)
P AR ) ] )
P ) 2 5 107 il ] il
i X ] 7 5 e[yl eyl eyl
BRAT T 5 ) ] )
N 160 039 88 883 160 039
Adj. R 0.276 0.306 0.297

4 HH (1) 550(2) 5 50 T Ml DXCFNER AT [ B0 M H . & 4l UL, e R AR A
BRI 2B Lo LIS (1) A1, IBBEAXGAP g [0 2 A0 0.031, 5 B 2534 A9 Wa 45 24 )5 4
JH IBBEA 1 58 h i) — ISR, WZ N AR AT A U s Pk 1R B s R g 25 - 3.1%. 1 T IBBEA 4848
SN0 B 4, BTN SR HEA M 58 2 TTT IBBEA 15 58 19 4 5B VO I B3R, )33 A M1 PN AR AT 14 3t 3 42 3%
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A BTN 12.4%. 25 BB AL o i 3l 1 0 4% 2 22 107 BT 0 21 100%, AT AT 10% DL 1Y
A B R 1 28 U A B S 9(3) =31 (6) 43 5 GMM A% F INAL IBBEA & B0 1 F 4 il A&
BILHT A 088 R FH BB ALY IBBEA 8 BCEHE (9 101 )3 25 5L, mT WLER 51 (6) 41, 4% 28 e 3 i) [l I 52 543
B,

2. U A IF [ 10 A 5

FRAT A 3 TR AT T FS T b Sk 15 I BB SR St X BR AT NSFR 8 & 1 5 1

NSFR,~NSFR,., = (I pBefore' + 3 AAfter' +yZ,.)GAP,. +&, (6)

XA WA LR 5t : Be fore' WSS 1 J2 78 ORI AT AAF (A5 00, an % 4% M 52 IBBEA
BRI T 1, B 0, i k=1, 2,3, 4, 5; After WEL I & 520 IBBEA J5 5 4 1Y% L, 0 3% 4F
N S IBBEA P22 1, 75 >4 0, Hor j=1,2,3, 4,5, 3 5 FA951 (1)—51 (3)fd FH OLS 1T,
5 (4) FUBF 5T 58 — U B SR A OS2 i), B IBBEA 388U\ 0 3| 1, AT 45 53 WoR, 7835 S50t )5,
ERATHE N T S P R

x5 BRLEAIEXERITH NSFRFEEE

(1) (2) (3) (4)
Before’xGAP —0.0069(-0.08) —0.0691(~0.74) —0.0035(-0.07) 0.0337(0.49)
Before'xGAP 0.0119(0.18) —0.0627(~1.03) 0.0603(0.72) 0.0252(0.87)
Before'xGAP 0.0848(0.50) —0.0547(-0.39) 0.0165(0.16) 0.0019(0.05)
Before’xGAP 0.0091(0.20) —0.0375(-0.77) —0.0036(~0.03) 0.0673(1.59)
Before'xGAP 0.0848(0.50) —0.0547(-0.39) 0.1555(0.56) 0.0797(1.56)
After'xGAP 0.11237(2.59) 0.11317(2.36) 0.10197(2.28) 0.0508"'(5.40)
After’xGAP 0.13707(2.21) 0.11867(2.01) 0.07497(1.97) 0.4298™(7.00)
After’xGAP 0.10537(2.13) 0.09447(2.34) 0.09937(2.48) 0.34277(4.05)
After*xGAP 0.07687(2.08) 0.0697°(1.81) 0.1113"(2.46) 0.3545"(5.74)
After’xGAP 0.09627(2.45) 0.0718°(1.70) 0.1624"7°(3.55) 0.39957(2.31)
Control £yl = ] i
i i) 1 2 A5 il bl g il
b DX 3] 7 85 £l AR AR e[|
HRA T B B[l = JedzEd =
I ] < 4 X 1 2 A0 [ e[ bl e[
N 75 866 75 866 75 866 43750
adj.R’ 0.152 0.227 0.159 0.201

(BT 305 B M B HO 30 2
AR5 F probir IR 36 2™ Bl P 0 5 JE 5 1 1 4621 660 T 346 80 W 88 o MCHA FO
X" HEAT

Bank Escape, = BIBBEA,, +yControl,,+ TE + FE + &, (7a)
Bank Escape, = B IBBEA,, X More +B,IBBEA,, X Less +vyControl,,+ TE + FE +¢,, (7b)
Bank Escape, = 5, IBBEA,, X High+ B, IBBEA,, X Low+yControl,,+ TE + FE + ¢, (7¢)

1E b, AT B T 4UAE 5 Bank Escape,, W0 52 HR AT 70 RE AR 10 A] B4 A 350 b ik 2 A=
ARAE, W AEHEAE D 1o B 1E Ui WO il {2 S BR AT 3T 41k . More  Less. HighHlLowlRJ 4y i 411

R
AR o AN SRERAT B AL B A IO B9 N T L 55, W More D 15 IZ Less o 1o QARERAT
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NSFR V8% 3 1 i i 7 7 %0, W High }y 15 45 W Low A 1, IBBEA SN SCHF i1 0—4 22 [l i 45
B, AR BUR TR B, TE R FE 43 51X 32 A5F [1] [5] 2 2007 0 b DX 11 7 800

6 gl (1) =31 (3) 4 R (Ta) —(Te) W I A 25 3 . 22 e T “ IBBEA>T A2 Wi 8 JlU P )
7R G2 A T IBBEAXTT 11 Wi B A JOAA A9 M 7 ZR 500 3, 6 ) 3 i (AR A 7 R AT i, 3
SR 2a — B, VAR SR B A AR AT 0BT B B TC Rk A e R R R AR AT e A, KR
TR SRS BLAE 1 5 AR W R VL C” , 3 RARA T AT ] gk ) WA A B A N

®o6 MEMMRSRITERBEITAKNXRRIT NSFR i 2 E Er 300

(DARATITAE (2)FA7 Tk G)ARATITAE
IBBEA 0.065"7(4.75)
IBBEAXTAE W B TAMS M 0.010(0.50)
IBBEAXTTAL W B AT 1M 0.04077(6.74)
IBBEAx i &) R 4 R i v (6 0.065""(4.72)
IBBEAx i) ML S EEAR i (641 0.105™(3.00)
fig —4.2217(~14.51) -3.7277(-12.51) —4.220"(-14.53)
Control il il il
P TE] i 5 o7 ] = eyl
i X [ R il gl el
N 160 039 160 039 160 039
pseudo.R’ 0.068 0.072 0.062

N T 20 R 16 TR o) M DX

s

NSFR;,,—NSFR,_, = (BEscaped/More/Less+vZ,_ ) GAP,_, +¢,

AT I Sl M A, FATTR AR AR R i 26

(8)

Horhr, Escaped 4 HE U728 5, BRAT I B 228 s U B 15 5 U0k 00 36 7 R, Se e I i A1
BRI < GAP” Z B0 T, 3 WX e A% 2 W A R TR AR P B9 BR AT 5 B0 A T2 sl A sl i

R7T THIRITHI NSFRIAEEE

(1) (2) (3)
iThkxGAP 0.102(1.36)
AR M E A M < GAP 0.7637(2.08)
AW RPN GAP —0.431"(-2.40)
GAP 0.500"(23.05) 0.5017(22.60) 1.264™7(3.38)

fig -0.278""(~15.99) —0.277""(~16.04) -0.277"(~16.00)

Control i il il

P [R]85 7 il Tl eyl

A ] 8T il gl el

N 160039 160039 160039
adj. R’ 0.212 0.210 0.221

(=) 5 Bk a5

1. Hi[X 2% 5 5 NSFR %% 3 5
B2k, FRATEE AR AR S8 M (X 2 8] 2808 IR 25 S X NSFR 45 G B A 52, BRI IE

fi st 3a:

4
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NS FR,—NSFR,,_, = (B,measure X IBBEA + B,measure + 3;IBBEA +vyZ,,_)GAP,,_, + &, (9)
Horhr, measure JEA R 2 #0225 Z A AR bR, BRSSO IX PRS0 o, G046 A L A 3 A L
WA T2 1) 5 S H

2 8 iy H (1) =31 (4) 73 51 2 % N F NI - 249 0] 2 WS A SF- 25 1) JEL S HS 8 [l )9 45
Ho Wbl IBTRA H, N RIS A B R EBO8 7B AE 1% KF B3, SR & s, 7E N A
22 w0 N IS T v 4 M, B AT ) T S % NSFR PR S . {51 (4) W R, “ IBBEAF-Y ) |3 3%
HxGAP” B R BON IE, UL R AR SIS N T NSFR 18 5 %

x 8 MIXZEWEITIRIT NSFRIHEEE NN

(1) (2) (3) (4)
IBBEAXGAP 0.045(7.00) 0.05077(6.93) 0.04777(6.92) 0.0457(6.51)
IBBEAX N HxGAP -0.017""(~3.00)
AN HxGAP 0.070"7(3.08)
IBBEAX N\¥JWLAXGAP -0.025""(~3.02)
NI AXGAP 0.092"7(2.72)
IBBEA<-AF| Bl AxGAP 0.003(0.28)
SR B AXGAP 0.001(0.04)
IBBEAX-YH| B % i xGAP 0.021°(1.71)
SRR < GAP —0.037(—1.11)
Control it ] £l £l
FIF ] i1 7 28007 ] ] £l eyl
AT [ RE R i ] el i
N 160 039 160 039 160 039 160 039
adj. R 0.288 0.276 0.274 0.280

2. ARAT RN AL Sl P AR, RE ) B 25 5 15 NSFR 8] 4 Z

FATE— 28 73 A R AT BDGH 3L Bl M AU BE g 22 5 00 T NSFR 81 8 5 12 (14 52 0, BRIV A1 3 33t
FrH5 . Ippolito 55 (2016) 4 B, < Bl A ALY ] A bl 55 MUK ELAE T3 57+ Js T 2 S M i) SR AT
JOL X I B A S LIS DG T A A B sh 7 B BR AT o PRIk, FRATTRE S LIRS SR AT 1 3L 20 1 ) S A3 22 4
S IT, HE AL IR B A ES W R BT, S RS OO B AR YR
1, BAORBE: (1) IEH 208 BUHRAT, 38 70 HON S ] 305 #R A 22 A BR AT ()W BRAT, $8 7R IUAR 4
] B4 P 228 I W A N SR AT O R AT 5 (3) B RAT, 5 7R SO ) A7, R TR A8 1 i %
W B AR AT 5 ()™ B ERAT, 8 O A R 7, (RO A R 8™ RO R AT

FEATHE LA _E U 20 8080 o3 i HEAT R 56, S5 SR AN 9 s o B (1) Fg (2) B W IE 7 228 A iR AT
0 2 Wi e B R A iR Y R SRR AR BE T 81 (3) AR B 3E O T, Ua W SO O BR AT A 3 Bl
JARERE 1555 51 (4) R O™ HRAT Y RECR 3%

R EERIEEARAEERKTRITH NSFRFEREE

(DIEH B WRAT (W A ERA T GBI AT (DB HIRAT
IBBEAXGAP 0.02977(5.02) 0.1737(2.13) -0.025"(-2.20) 0.052(1.10)
GAP 0.473"(34.55) 0.558""(3.61) 0.6017"(12.84) 0.2587(6.74)
WO —0.5417"(-28.49) 0.346"(3.32) —0.452""(~16.64) -0.422"7(-2.82)
Control il il ] ]
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BRI ERIEEABREERSRITH NSFRIFERE
(DIEF 2B AT (WG AT GBI AT (DB HIBRAT
P ) 11 5 il il i il
BRAT ] R il | il il
N 136 868 7203 32574 13 803
adj. B 0.268 0.378 0.335 0.121

3RATHE A5 #2515 NSFR e B 3 i

ROk, ATIMA Z AT B 7] (Multi-Bank Holding Companies, {6 #% MBHC)ZE &, LA K
2 5 4 B AL B 22 (R AR AT AT SRR A IR B B . — IRAE L, Z o0 RAT I Al AR 2 TR AT
P e 23 R AE A IR] DS A 8 22 (R ARAT 43 SCAILA , Y i b s DX 8 7 A0 RS 5 8505 4 Jon T 2
P Sk s, AT AT LA ek 1 2 H B R M DXER AT % T M DR G2 i T, TR I BB AR AT LA
TR ) 3 B A R A

NSFR,, —NSFR,,_,=(8,MBHC, xIBBEA,, +B,MBHC,, +B,IBBEA,, +vZ, )GAP,, ,+¢,  (10)

10 H51(1) BoR, 38 Fe T “ IBBEAXMBHCXGAP” Z 40 .38 J1E, W] — A5~ , MBHC £
JOf Ko i IX 358 20 5 W A TR ot EL A A ) T Sk TR R R T o BRI — A SR T BEAR AT (P FD AL
FVEEZY W) 2238 (0 M 0 B30 I 75 52 el ik sh PR R e o %1 (2) A8 (3) 7, B8 3 T “ IBBEAX -/ )
B XGAP” F1 “ IBBEAx B} N 5] 428 (N BUR xGAP™ (1) 2280388 .2, b — B WA A T K& 8 M
25 AR AT AR R T Sl P b LA DI B, A TGS B DX 2 WA A RS B A AR ) 3 Bl VA 2R g

R 10 SRITIERGHFM S MES NSFRIFREZEEHX R

(DA (2) 2wl it Q) BEA A G M B
IBBEAXGAP 0.03677(3.34) 0.0277(2.23) 0.0257(2.07)
IBBEAXMBHC*GAP 0.0577(2.26)
MBHC*GAP -0.2107(2.15)
IBBEAX ¥\ R xGAP 0.0187(2.46)
FAFREEXGAP —0.025"(=2.04)
IBBEAX BN R ZE M A i < GAP 0.0117°(2.30)
BEAS A A E N < GAP —0.028"(-2.18)
Control £yl il il
R i [ 2 A0 il Etil| il
BRAT T R 2 ik ] i
N 160 039 101 331 101 331
adj.R’ 0.229 0.232 0.232

4. BTV 55 IR BL2E 57 15 NSFR B8 18 12

e, TA T FE AT I 55 R D025 57 X NSFR WIS o AT TR 58 7= AL (TA) L & HIBE 1 (ROA) |
e e £ R (LLP) B3 MRS F (LCO) T Z-score $ b1 5 LB/ NHEAT HLER, W5 FEA 23 s
P FEAT RS o ZE RN 11 P, B85 MUK | 28 ) RE 7 5t | % 00RO ME 4 3 A L B g o
A2 5 R A B AR AT B SE R TIT “ IBBEAX GAP™ ¥ . 35 , 3% W T X 125 X a2 85 Mo A TR BF, ik 2 4
A1 B Bl R IR R B O 3
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F11 EHESW MEMR BITEBLRESHES NSFRAZEE

GAP BEP R
(1)GAP>0 (2)GAP<0 (3)TA>H i (4) TA<rP
IBBEAXGAP 0.0886(3.61) 0.0047(0.43) 0.0486™7(4.75) 0.0012(0.06)
Control ] ] ] £yl
Fis ] ] 7 35K o7 ) ] ] eyl
AT i KT il ] Esil il
N 80 020 80019 80 020 80019
adj.R’ 0.0702 0.1937 0.2331 0.2684
BFIRES) PESAR R R
(5)ROA> %L (6)ROA< V%L (LLP> {3 (8)LLP<r {3 #
IBBEAXGAP 0.0376"(3.19) 0.0331°(1.74) 0.0191(1.11) 0.0496""(4.20)
Control il ikl ikl kil
i T ] 5 847 ] ] ] £yl
BRAT [ 2 B ) ] ] x|
N 80 020 80019 80 020 80019
adj.R® 0.2513 0.2355 0.2232 0.2557
PR HPES R Z-score
(9)LCO>P %L (10)LCO <k (11)Z-score>" i % (12)Z-score< i 41
IBBEAXGAP 0.0484(1.44) 0.0370™7(3.61) 0.03957(3.81) 0.0441°(1.91)
Control il ] ] x|
T o] 7 3547 il ] Esiil il
BRAT I E R ] ] ] £yl
N 80 020 80019 80 020 80019
adj. R 0.1504 0.2554 0.2270 0.2595
(QUIDEEiEScy ot

7R 302 2% Hong 55(2014) L X De young Fl Jang(2016) i WF 5%, fii i CDL( Core Deposits-to-Loans)
1 CDA(Core Deposits-to-Asset) {8 Ex NSFR S A7 R fa V4G 560, #H S 45 S 5 Ji SO AR — 5,

(F) AR BT

2V R 5 R RIS, AT ME DR T2 98— FE R B P A [F] I FEAS 47 LU XS il IBBEA 1: 58
) STl A A5 5 [R5 A M AT LA S it AN [+ F B DX 3 W A5 OPA BOR, FLAZBUR AN FR AR AT U o X i 15
LA A 2Z ] Y B3R 8O B R FT R, () B AR G b ik e 1 DA 50 vh 28 A A B N AR P R,
T AR SCRT 25 RARA T I s M R 5 BOR TN Z R PR DG R o i i — a8, AR SCHE SR 5
PR AT S AR AT T A 36 o 45 5 SR, 78 BUR St AT R EOT A W3, 101 BUR S5t
JE AR A5 2, U6 By 2 BOR B9 SIS B T RAT AT I M R

15t U A8 A 7 AR AR PR IR A O — N SR A Oy TR 5 SR 2 SR R R A A 5t U 7R (R
L, FATTHE IBBEA ¥ 45 BAHL 53 T 3 4 M, W ER A5 S J2 T A3 1H 35, 7 b =35 000 . I AR A7 o0l 5 3k 3
AEAE 2 g PRV 2R, RO AR 1o s 8 o (), el I 25 51 o, REOTF N 3%, U IR A9 i 2 BOR 1 A8
LSBT RATREE R M, IR BIA SO AR B A T 2007 4 A Al fE MLET B, X —
K AT XS &5 2 77 A R, AEAE AR PR IR, FRATTAE 2R 4 15 (5) B d FH 2007 4F 22 i 19 B3

O BRT 08, ASCEA F A AT I 450 00 75 2L, A iR 2L
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PEAT T 0 S5 2R R, 01 R BOR 5, TTIESE 1 5 B 45 il s B2 o I 5 DX s A IBOSRE A T A
SPECT AT A Y 5 R, fE B R AT IR A R B

H.ERSEW

5 DX IR B WA TR 15 5T, 0 K R N AT R TS I B T B R L
SRA B ARAT BICEE W A5 TS A ML 52 A T 7 ke, (L[] SR DR 17 30 Bl e DR G: F8 184 o (23 A 9 4
FRIE, 2016) o A% S 1o 8 7 FHIE R R 4R BR A7 18 4 3 sl v 1 = AN, I8 R B0 25 e 350 I A A
U, DL Basel T {3 2 1 W35 HE b5 NSFR (1% 8 56 39 52 A Ay 3 2 1) o A e A0 o A7 SCIE I 5T, #%
T X2 WA BOR AR AL 5 AR AT U Sh M R R YOG R L AR SCEE T AR S50 Y E Y I D A
T I 855 X 3ol 268 755 WA IR S JOAA 6, AR [RIER AT 198 378 20 e i %k 5 s S HL 8 5 5 SR, A9 B L T &6

S —, ARATI IR TR S NSFR 1 4% o RE L Xt 5 X 3 20 8 Wi A SR IR R . AR, Y
DX 3 20 5 ) ORA ISF, TR 3 S 4 R IR, AR AT SR T AR & i = A B ) NSFR 18 %% o i
DA XeF 3545 1) S S A5, [ sl X A A2 0 T ARAT ) B Ik sl R B BE T 4R T

BF T AR IX S8R 20 WA BOR RIORA IR T B DX A PR 4 R 7, 3 S Pk T A 22 AR
A A0 1) 20 1 A5 S O 5 2 1 L DX, PR A 33 A 14t IX 5 e T g AR R 458 /0N 5 T 306 8 A A IBOR b
b DX BRAT LA 2Pk b 8 FY BF 1) NSFR. 3X 3R B, FROR T AR AT I3k B AT R i b T e
FE 77, AR I A R THRA T 0 L sl 1 B R B

5 =, M DX 8] LA AR AT 2 B B9 S Pk 6 NSFR VR R FE RS2 m R B TR 5. A0
PR A 5 B b DX, S AR AT B R AL T R A SRR PR, 3K — SRR R T LAyl R AR A T 8
LS 1 R AR 2 S M A v ) DX 2 3 R A T R L sl M R R R, I B0 LR 1
XoF e 0 | P SRR AR K A e 2 R i A R AT A TGS BRSO B, AT PR o 4 3 Bl

IR FE 2T A I, B DX S T WA A TR TR R AR B 7 O AN AR A T R T
T3, BT A {of D 0k B A O ) DX B8, A e L I S BOE . Y Ry S 20 i
20 90 AEAR Y SE EH 2 T T GDP 3 3R (1 Wy Be M 9%, 4 iy b A A SR T A e S 2 e 95 [ Y
ARG Ak R AL, LA BB AR 00 R JR A 75 0% 4 1) 885 DX 30 8 A ATkt A o 3 6 A DL 2% 14 710
e W] 5 [ (10 22 3 %F v 61 A v ZNER AT L 20 e M R S T S TR R/ INER AT I B I A ok
(AT PR I, e IR AE DX I PN 228 LI h Pk TR 7 6 55 1) DX s rh /IR AT T I %) JRURG: 1 A8 1%
R R X AR AT AN R il 4 (A B2 0 — R

AR SO 1) S 95 ] 1) B0 06 AT SEUE A A, (Rl T R U A ARAT H B B AR
IX SR8 T 22 5 B RRARLE o6 45 55 R0 5 N R0 AR A T I8 DX 3 20 WA A0 O Oy R 1 R A 7 B8 DXk 3 sl
PR RS S, AR T 5 3 O INRAT I DX WA IR T I 9 0 e 1 SR —
g RS RAT AT, 4087 95 B 45 N AR T T8 T sl 20 3T w0 sh b i AR X 3 9t e
M 1 DR R L e R, el R v N A T I DX O 1) IBOOR SE it LA R S X TR E
B W A HLABIITT 7, 1T LA SR T A TR] i DX g v /INAR AT, PRt )t SR BBOGE 32 25 S5 1) Ik 0 ke XU
WE AR bR, 7 VLR A — Sl DX O 55 DX 3 2 B SR e s PR S e e N 22 ik it L N 11 2 22
T P b DX S i AR TR 5 (DR, A T AR A rp /INER AT AE b AR AT Y I Bl M S B R R b ) 32 F i
7, P S B 7 I o5 22 RTRILAE 35 R 19 v /INER AT STt WA s o e s 1 B85 DX 3l i 5
S WA R, A A5 b /INVER AT 4 1R A Sl M A B RE T, 0 I B AN b P/ INER AT ) S A B M XU
K-
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Supervision on Cross-regional Operations and Bank
Liquidity Adjustment

. 1 . 1 . . 1,2
Mai Yong , Jiang Xue , Jiang Yuxiang
(1. School of Business, East China University of Science and Technology, Shanghai 200237, China;
2. Galaxy Fund Management Co., LTD, Shanghai 200122, China)

Summary: China has been implementing the reform of interest rate liberalization, which is vital for bank
industry. However, the economic growth overall has slowed down and there is considerable economic imbal-
ance between different regions within China. How to relax the cross-regional operations of local banks without
causing liquidity issues becomes an important and imminent research topic for both banks and regulators. Reg-
ulators have attempted to accommodate policies for cross-regional operations. But at present, most regional
banks are still restricted to operate within local area. After the deregulation of cross-regional operations, can
the local banks adjust their liquidity in a timely manner to cope with the risks brought by environmental
changes?

The existing literature is not clear about the relationship between the cross-regional operation supervision
and liquidity adjustment in Chinese local banks. The Interstate Banking and Branching Efficiency Act(IB-
BEA ) provides a basis for the study of this issue, which was promulgated by the United States in 1994. On the
one hand, the macroenvironment between China and the 1990s’ US shares many similarities. For example,
both nations have been experiencing a transitory phase showing a decelerated economic growth, have just
completed the interest rate liberalization, and have been facing regional economic imbalance issues. On the
other hand, the implementation of the IBBEA serves as a quasi-natural experiment, which effectively solves
the endogeneity problem. In these respects, this article discusses the benefit function of different liquidity ad-
justment strategies and examines the implementation effect of the IBBEA on bank liquidity adjustment. The
results show that: When the cross-regional operation supervision is relaxed, banks in the focal states will act-
ively adjust liquidity; and this phenomenon is more pronounced in regions with poorer economic conditions
and banks with stronger liquidity manipulation skills and larger branches. We find that banks with slow adjust-
ment speed would escape from the deregulated areas and would not increase liquidity adjustment speed after-
wards. Considering the current situation of liquidity supervision of local banks in China, we recommend that
authorities selectively relax cross-regional supervision. Regulators can prioritize deregulation in areas with ro-
bust economic conditions, large population, and high interest margin. Meanwhile, areas with sufficient amount
of bank branches or great bank asset base could also be selected for deregulation.

There are three contributions in this article: First, it establishes a model from the micro perspective of loc-
al bank operations, analyzes banks’ optimal liquidity adjustment strategy when cross-regional operating
policies are changed, and explores the behavior of bank liquidity adjustment. Second, it explains how regional
differences and bank heterogeneity affect the speed of liquidity adjustment. Third, through the study of the im-
plementation effect of the IBBEA in the United States, we provide a theoretical basis for regulatory agencies to
formulate policies.

Key words: bank liquidity; adjustment speed; deregulation; Basel III Net Stable Funding Ratio
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