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(S K5l SEAINAE T 204 , XS AR T R AR B Ak B B IC A Ingdp _sa Incpi_sa \Inloan_sa ,InM, _sa \Inr_sa,
3. 8005 PRV 38 I P RS
F T BT P B2 P 1) 7 8 58l | 2517 o 22 ) ] BE 2 A7 A0 O [ ST TRDEE , Oy e 7 % At A TP AR AR B
ARSCAEH] ADF A58, K e 45 R A0 F

x1 FREKRE

TE IR (e,t,n) ADF B3 41t & ADF 5% 5 B8 P bR
Ingdp_sa (c,t,10) -0.833297 -3.479367 0.9568 E
Incpi_sa (c,t,10) 0.224271 -1.946072 0.7481 T
Inloan_sa (c,t,10) -1.715388 -3.479367 0.7334 3T A
InM,_sa (e,t,10) 0.398170 -3.478305 0.9988 EFHR

Inr_sa (e,t,10) -2.504874 -3.479367 0.3250 EFH

B (e,t,n) AR R R E WA E B RE WA S TR A 3 R B 2o SIC B R €, TR,
M1 AT LUE Y, &2 5 #Y ADF K358 TR AN T ADF 5% i FHE , RWITE 5% 1) B2 1K T #AGE
TR e, BORARPARR . BE— BRI i — B 22 i R AR

x2 —HMESHTFRERRE

RE # A (c,t,n) ADF % 45 it & ADF5% s 18 P I 45 R
D(Ingdp_sa) (¢,0,10) -3.962175 -2.906210 0.0029 I
D(Incpi_sa) (¢,1,10) -5.519499 -3.482763 0.0001 F#
D(Inloan_sa) (e,t,10) -5.929617 -3.479367 0.0000 T
D(InM,_sa) (¢,t,10) -6.553934 -3.479367 0.0000 T

D(lInr_sa) (¢,1,10) ~12.630050 -3.479367 0.0001 I F

E:D( )R AETREN M EL,

M 2 TR A AR R — B 22508 ADF R S0 G 4R T ADFS %l S, 2 IHAE 5% 1) 1 35 PP
TR R, X RUITE 5%/ BEVKE T BAAR A E R GEIE PR, BTN — 22 0 # S Py,
RIS ) BB AR 2 — AP E— AP I A SR A 0K

ASCHNH E-G ALK Ingdp_sa Incpi_sa Inloan_sa InM,_sa 5 Inv_sa BB EAERR, KR
wr.

R3 MEREER
T® HwRHRA(c,t,n) ADFRBREIUHE S5%EFE 10%ERE PE S5%KFREER 100K FRlER

resid01 (¢,t,10) -3.274489 -3.482763  -3.169372  0.0800 TIH AR
resid02 (0,0,10) -2.489838 -1.946072  -1.613448  0.0135 A F AR
resid03 (c,t,10) -3.248531 -3.482763  -3.169372  0.0944 N A
resid04 (e,t,10) -3.210893 -3.482763  -3.169372  0.0917 ! F A
resid05 (0,0,10) -3.268616 -1.946072  -1.613448  0.0015 T T
resid06 (0,0,10) -1.931504 -1.946161  -1.613398  0.0516 P AR
resid07 (0,0,10) -3.226369 -1.946072  -1.613448  0.0017 A A
resid08 (0,0,10) -3.240119 -1.946072  -1.613448  0.0016 A A

K45 3 R 1E 5% B EEKE T, resid02  resid05  resid07 .resid08 ) ADF #5451 KT ADF 5%
I A, TR 28 B 1%, B R P 80 & A2 i . [HJZ: residO1 | resid03 | resid04 | resid06 Y ADF #5648 11 & /N T
ADF 5% s S8, 3532 b, P 9 2R F AR By . i AEL ADF K250 B 45 P (B AT LA 1, 4n SR 403 4 e )
10% () L EPEKE R, 41 resid01  resid03 . resid04  resid06 SF-Faf
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Kege2b Rl | Ingdp_sa \Incpi_sa Inloan_sa InM,_sa 5 Inr_sa AREAWMELR
(Z) 3L VAR K5
A FIRER B AR R — B 2250 R FRF 81, R LA A A8 1 — B 22 20 B 57 VAR B8 78
VAR AR p A8 i ARSI A S, HESMTF AN [R] , ok e 157 ek RO A AR R 22 5% . S 17X VAR B8
AR EHER  TEA SO A R, 2 PRI L
B — bR < AR 5T T 24 Sy 2 MR 1 1 7 R R A% R i B THBOR Y, 6% T R it BV R 308 1 R 5
e 25 T4 7 AR, AR R B BE BRI A BT
VAR(D(Ingdp_sa) ,D(lIncpi_sa) ,D(Inr_sa) ,D(Inloan_sa) ,D(InM,_sa))
B RIS« ARBE T T 2 Ry R MRl i — S0 A B A R T TR Y, T TR ey B R R A e i
Wa BT A A2 e, 7SRRI T B0E BB B AR
VAR(D(Inr_sa) ,D(Inloan_sa) ,D(InM,_sa) ,D(Incpi_sa) ,D(Ingdp_sa))

(=) VAR A H) E 1244850

BT AR AN 4 TR TR IR A RROR T 0 A A B — B 25 70 ST VAR B, AREE AR
MR B AR T A AN, A BTG VAR AL PR

HRAMT B AR A0SR 5 IR B BRI A4S S A RAR R, BT Ah T VAR ARG AR R

F4 VAR FRMEHRTE (A ER) 5 VAR FR4EHIE(BED)
Root ( ¥4 ) Modulus( % #%) Root ( 4R ) Modulus( % #7)
0.845030 0.845030 0.845030 0.845030
-0.750810 0.750805 -0.750810 0.750805
0.561166 — 0.226602i 0.605191 0.561166 — 0.226602i 0.605191
0.561166 + 0.226602i 0.605191 0.561166 + 0.226602i 0.605191
-0.492569 - 0.263760i 0.558742 -0.492569 — 0.263760i 0.558742
-0.492569 + 0.263760i 0.558742 -0.492569 + 0.263760i 0.558742
0.034885 — 0.492983i 0.494215 0.034885 — 0.492983i 0.494215
0.034885 + 0.492983i 0.494215 0.034885 + 0.492983i 0.494215
-0.253170 0.253166 -0.253170 0.253166
~0.095980 0.095984 -0.095980 0.095984
(M) SEiE S Hr s
1A% 2R O R g0 45 R6 BEREARXRRBER
PSS ik Ljﬁ%ﬁ%ﬁf JFAR % (H,y) F%it& P
Kﬁﬂi’%ﬁ‘qﬂé% — = ] Y R Inloan_sa BT & lnr_sa B AL AR 2 KB H 1.06943 0.3495
Inr_sa & 4 F & Inloan_sa & 10 # 2 74 B F 4.26559 0.0185
KRA TG B LR R — @ AL 2 A5 A B e 2 A
InM,_sa T2 Inr_sa BB = KRR 0.98239 0.3803
Wi, FEUEATRS 22 R 56 2 A b Inr_sa & A6 2 InM,_sa 7 16 8546 22 A B B 3.95608  0.0242
IFAE VAR B3R T BA W 5 10 ) Ingdp_sa % 6 nr_sa 2 & bty # 22 A R B 674639 0.0023
" - . Inr_sa FAF & Ingdp_sa &ALt 2 A 8 B 3.56107 0.0345
Wrgc. VAR HE 0 A0 T S B e Egng P o
Incpi_sa F AT 2 Inr_sa T B #% 2 KR E 4.05197 0.0223
BOh 2, 3 FLlE AT A 22 2R AR G Inr_sa B A6 A & Incpi_sa & ALy #5 2 K B B 1.51570 0.2278

R, KA R IE 6,

6 R, TR RN 2 SO, SRR Inloan_sa ASJ& Inr_sa E’JT?%#M@.HT PERT 5%, %
5% 1 . 25 KSR 3232 JEARGE, 7T LIAR Inloan_sa A& Inr_sa BIHE 22 ARE N, S IFARBEA Inr_sa A JE
Inloan_sa W& 2 7R E KBS, P {E/NT 5% E5%9’3@%@%%??@%%1&%Eﬂw)dg Inr_sa & Inloan_sa 4%
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® LoanXt Bt vty CRIZM) KKk B2
B2 B BB AL

AR SR R 6 s Xof 454 A8 e 1Y) BT
Jik o) 157 bR SO SRy 6% T BSR4 AR B AR
FHVY R EA BRAT DR b 2 A Rl LR ek
(8 L AR Ry B AT B v B[] SR B 2000 -
2016 4711 2% B BCi X Wi & 547 1A 20 #T
FRATLABEIR CR, VA R B AR &, LI e o
diXF GDP 1) BTtk b 1 (r—gdp) FI| %
hii Xt CPI g Bk b i L (r-cpi ) R
Xt Loan B Rtk s N (r—loan) \F|
Rpphxt M, Bk e R (r-M,) FE R
Bl R AR L | 25 S 37 1 AH DG LA SR 7
Hid i e it AT mUA o Hr, [l
BT CRR I R BB, TR 5=
TR ZE MR, 1 5eiE X, 7Rk
HEFT T PRI . P A OC R B ]
HE5 RN 7~ 3% 10,

M7 9 PRI LLE RS A B
RIS B BRORVES S R TAR T CR, 552
TR A3 AR o 22 A A7 AE 3 — R I AH G

5 10 15 20 25 30 35 40 45 50 55 60 65

@ Mt tE b CRIZM) kot B2

xR BEEBEBEXFEH(ARE)

r—gdp r—cpt r—loan r—M,
CR, 0.8213 0.4574 0.4188 0.6427
RS BUNTREMPALER(AKR)
r—gdp r—cpi r—loan r=M,
CR, 0.009864 0.001737 0.002806 0.005259
C -0.008622 0.001148 -0.005353 -0.010478
R’ 0.674532 0.209240 0.175406 0.413118
R 0.669601 0.197259 0.162912 0.404226
F%it&E  136.7849 17.46402 14.03936 46.45875
P 0.0000 0.0000 0.0000 0.0000
®9 BLEEMEXFRE(BER)
r—gdp r—cpi r=loan r—M,
CR, 0.8217 0.5877 0.4357 0.6603
F10 RANTFREDIFER (B ER)
r—gdp r—cpi r—loan r-M,
CR, 0.018122 0.003561 0.005731 0.010297
C -0.014107 0.004998 -0.011771 -0.018482
R’ 0.675113 0.345440 0.189799 0.436010
R 0.670191 0.335523 0.177523 0.427465
F %it& 137.1478 34.83115 15.46124 51.02340
P 0.0000 0.0000 0.0004 0.0000
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P, AR R AH OGN i SR USSR < r—gdp .r=M, r=cpi r=loan.,

i AR AT PR T TR AR AR AT [BUE 0 M A B, BARAE SR R 8 35 A9 (H R BRI, B0 T
AYFEIR S A TR TR BRI AT BTG 2 B R AR AT AR DR R RAT S GO AR LA T N R A
N T ERABFERAT I b S 5T T EOR bl Z A S & A HTRISEE (Panel Data ) BERUfiE— 2L BBFSE

= . ETHEWREHE ( Panel Data) BB 43 47

DA [ R AT I RDMEARfE 7 TR A D 8 T BOR AR i, LURATAS BRI S i i 5% T BOR £ 0 4%
SPRCRA R SR ATFRIE 14 ZE4RAT 2000-2016 47 )47 B2 TR R0 i S7 AR R s P 8T RO AR TR 9 e /s —Sfe i it
ittt BRAEARBRITHE PR, 67 M BOR i R R AT SE A [R50, BT 5 56 AT 4 v B2 5 5% T B
RGP RABNEZ AR

(—) EEEFSEINE

1 AZ R+

SEMRAT (R TR I N R AR AT DT b 4 ARAT (R TR S0 MO Ss . RAVAZ R bR sk 11 i,

&1 BIRITERAENETE

& & AR g fr & 1847
BATE A BARHI K E AT 57 2009 2 B0 K Z (Alnloan)
R RRAEE ’iﬁﬁ‘,‘é“ﬁij‘&ﬁ ’%Ej(i’,]:‘,é’ﬁ’i}—zé’ﬂﬁ'%{}%ﬁﬁﬁ(Alnequn})
RATEF R K & AT B 77 0 2t 303 K 5 (Alndeposit )
IR GDP 3% GDP by % # 38 K 2 (Alngdp)
AEREREE ‘
RAERFRER CP1 % 3 CPI #y — [t & 2 (Acpi)
BHBRKRELE & ERAT I B b #5157 R A 35 A 2 r r B — W25 (AMP)

2 MBI () ST
Rl A5 s e AR B ERAE AN [ AR A T o BE T B TBOR thib RPRAT DR R R , BN BE AnF
Alnloan,, =B, + B,AMP, + B,AMP,_, + B;AMP crd,, + B,AMP, _,cr4,, +B;C,, + &,

loan, fRF i #RATTE ¢ BHW R BERCEH, MP, MP,_ 73 5ICERTE ¢ BFIRT e— 1 BB T BOR vhds , Z BT LA3E
PRI G — 101, 2 R o B RN MBOR IR, ord, ANER § ARATHE o« DI Im A ARAT &R T B2, € AR — &R Y
PEl S X — R G 4G AT S AR KOR RAT B K A GDP 1Y i B I K R CPT 22 5
o YA RIS AZE X IR AMP crd, 5 AMP,_ crd, KT R RIRATHE P T ARAT 5 SRR 0% T BOR 1
N ABURREE

(Z)KIERHER

L AN T4 2R

WEMCTAT AT AT AT BSAT 8T JRAE D0l AR E P2 PR R DK T RS 14 RILBHA IR
PERYERAT 2000-2016 HYEE , F HAE TAT ARAT P AT AT1E R 4 ZRBURDILERA T, oAl 10 ZEERATHE R vh /AR
17, 3 B KRB R AR AT 5 b/ NRURAT A5 DR R 5% T BOR AR AL AR R R, A B R I T o [ 4 AR 5 rh
FEI RV AR TR S5 (] R e RO A Y A die/ N R A28 Al SR A 12 s .

ML AT LU AMP, FI AMP,_ B R BEGE T E 3, BIEE T BOR S shXHRAT (R TS 5 B 3%
fRSEIA R 6T TR A5 3% R A 00 . ARAT BBEARHE R A BRAT SR 3 R R D I ik % CP1 A2 3)
HOXTERATE TR B W3 5 AR AT DRI R AT SO R GBS R CP1 1 R BCER N IEAA,
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2018 FFE 30 55 2 HY

L 4% ip

FUVRATE PPRUBE  5ARA T S A R R AT R
FERIGE KR Gl G REALIE L C R, T GDP 3k
XPERAT AR SRR () B i AN B 2

T FE AR [l )3 45 51 hoR] LLF Y, AMP, |
AMP cr4, ,/Fl Alndeposit B REAESETT HER R %, RIIA
BRI EDART T 2 b/ NRARA TR AZ 21 21 1 0% T B
RFEATAA S, IBEA TR, KA EDILAR AT
PARREA R E T/ NVRAT AR R, R )
TVERAT R DY R U T 25 ) 32 B AR 152 ), 31X
BUERHTLURIRE  — R KB R AR TR A R LR R,
BEATI NG AZ AT AR AT A5 DR I AN K 2 RALEE
ERAT AT B A5 P 5, DR okt B 6 A 4 T %
WA CAPERATR B 3 KRR AsEm T /N AR TAH
XFFRBIEA B ARTT FE A 30 WA K 2 B
FHLR KUBS BT, T D BRI 32 8 AR A5 A 1) 55 i) 5
Ko WERHERMAETEE R A, KAE LR AT CPL
RHONTZE F/INUERLT CPT BB, W] /N AR
TTI 5 DERARIG o 0E 25 5 27 Bl R R s, AR
ECSR FNSE U A 2 50T LA s, /N RAR AT A 28 X
TARFAEK , RWARXS T KRB EDL AR AT, rh/NEVERA T
(A5 DR S B 25 ) 2 B B OR300

2.8 I A 4

FRATTHE G T 1 02 58 I R A . 8 CR, T
SRR A, AT LIS 2] AMP, 5 AMP_ IR %, W0
#* 13,

MAGTHES SR AT LIE H, Jr B AMP, F1 AMP,_ | 1
FRBONIEME, 28 LI R B Tl X Uil bl & R
A8 T BE B RAIG , ARA T DY RIABE 1 00T 57 1 UK 19 )52
KRN H R YR AT A T R BB R R
Bl BRA T4 v B R R A AR T 1 B AR g ST 5% 13 1B
TR S 23 R R

BB UL, YARAT4E P R T 38.483% ), 4R AT
S S BETBORF 0H% A RUME Z ) IE 1] D6 &R
BRAT A v BB, B TR R AR AR ARA TR BTG Y
SRR, IR PR 3 i I AR AT 4R v B R R A
KAVRATAETT b SR pL St B R 3% B 7E
BRI AL T B K IUART T 0% T BRI 4 07 2 3L i
AT B4 R 5T T BOR A5 B2 E SRR

TSR AT S R /N T 38.483% ) RATHE TR S

F 12 fHITE R (Alnloan, )

rE AERAT KA RST FANEEAT
c 0.067086 *** 0.054116" 0.078313
(0.0010) (0.0831)  (0.0017) **
AMP 0.110718* -0.11319 0.253619
’ (0.0181) (0.1293)  (0.0000) **
AMP 0.125989 *** 0.4093 0.192009
! (0.0013) (0.4098)  (0.0001) **
AMPrord ~0.298987 ** 0.306978 ~0.680954
& (0.0102) (0.0986) “  (0.0000) ***
AMP. ot ~0.326578 " ~0.117231  -0.498689
T (0.0006) (0.4281)  (0.0002)
Alneauis 0.392910 *** 0.153992 0.500369
ey (0.0000) (0.2729)  (0.0000) =
. 0.400886 *** 0.746156 0.271378
Alndeposit e s
(0.0000) (0.0001) (0.0002)
Alned -0.217760 -0.338247  -0.202195
neap (0.1388) (0.2319) (0.2325)
Acoi 0.014845 " -0.001916 0.025413
P (0.0002) (0.7609)  (0.0000) ***
R 0.696903 0.417103 0.763503
B R 0.665392 0.351424 0.733708
F%itE 22.11678 6.350675 25.62526
P 0.000000 0.000003 0.000000
A 1 238 85 153
(XN 14 5 9

FAHETHH P x| w0 AR K 10% 5% 1% 1
BEMEKE,
x13 HItER

E 4 CR, AMP, %% AMP_, %% B Fn

2000 0.726471 -0.09185  -0.13883  -0.23068
2001 0.683467 -0.08114  -0.12050  -0.20164
2002 0.629250 -0.06764  -0.09740  -0.16503
2003 0.614748 -0.06403  -0.09122  -0.15524
2004 0.535842 -0.04438  -0.05759  -0.10196
2005 0.524637 -0.04159  -0.05281  —0.09440
2006 0.512834 -0.03865  -0.04778  —0.08643
2007 0.532472 -0.04354  -0.05615  —0.09969
2008 0.467334 -0.02731 -0.02839  -0.05571
2009  0.466933 -0.02721 -0.02822  -0.05544
2010 0.444839 -0.02171 -0.01881  —0.04052
2011 0.432727 -0.01870  -0.01364  —0.03234
2012 0.409862 -0.01300  -0.00390  -0.01690
2013 0.394038 -0.00906 0.00284  —0.00622
2014 0.375696 -0.00449 0.01066 0.00617
2015 0.356204 0.00036 0.01897 0.01933
2016 0.336680 0.00522 0.02729 0.03251

’£ :AMP): ’% ik =Bl +B3cr4i,r ;AMPVI ’% ék =182+B4cr4i,z [}
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Effects of Banking Industry Concentration Ratio on Credit

Transmission Effectiveness of China Monetary Policy

WANG Wenping', LI Tiantian®
(1.School of Economics, Shandong University of Finance and Economics, Jinan 250002, China;
2.School of Economics and Management, Shandong Huayu University of Technology, Dezhou 253000, China)

Abstract; This paper studies the effects of China banking industry structure on the credit transmission
effectiveness of monetary policy by adopting the quarterly time series data from 2000 to 2016 and the annual panel
data of 14 Chinese banks from 2000 to 2016.The results show that the credit transmission of monetary policy is
effective, and the changes in the banking structure will affect the effectiveness of monetary policy credit
transmission; when the banking concentration ratio is greater than 38.48%, it is positively correlated with the
effectiveness of monetary policy credit transmission; when the banking concentration ratio is less than 38.48%, it is
negatively correlated with the effectiveness of monetary policy credit transmission. With Chinese banking industry
competition deepening, the effectiveness of the monetary policy will become stronger and stronger. Compared with
large state—owned commercial banks, the credit growth of small and medium —sized banks is more likely to be
affected by the change of monetary policy.Therefore, the following measures are suggested: further reducing the entry
barriers for financial institutions, increasing the market share of small and medium —sized financial institutions,
establishing a diversified property right structure, and improving the efficiency of banking industry in allocating
financial resources.

Key words : banking concentration ratio; VAR model; panel data model; monetary policy credit transmission
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