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( -1.672) ( -1.251) (2.374) ( -2.601)
OVTA 0.003 -0.002 0.005 -0.006
(0.416) ( -0.374) (0.441) ( -0.589)
GDPR —-1.005*"* —-0.747%"" -0.220* " -0.259* "
( -17.098) ( -11.065) ( -5.253) ( -6.184)
Yieldcur 1.026™** 0.772%** 0.275%** 0.257***
(18.780) (12.273) (9.965) (15.156)
FEAEL 824 824 824 721
R - squared 0. 846 0. 841
F 350. 8 211.0
HWATHEL 103 103 103 103
Wald — chi2 4891.47 2271.13
Hansen - P 0.134 0.231
AR(1) -P 0. 000 0.038
AR(2) -P 0.519 0.758

E:ABIEM AT 2T S MM AT e )AL R F A Y a5 B 1% F2 99% o K- 34T Winsorize 45 B A3 . FlIBS A T
RGN F T ERA, A AT ERERANZRBMEREE. AGLERRBRE TR Z 4, Em a2 P T e
REME S, Lx AR x —NER M AR THET AT H RARAEHEM (447" p<0.01,"*p<0.05," p<0. 1.

[ G5 B A ] PR SSRGS 4 LU SR AR A T 32 4 S T BT A5 o AR AR Sk oP IS 437 04
B2 ARSI AR 70 JE 2R T B A T 322 W) 06 2R 1 S0 S0 TSk SC AT T B L v s W 4 L 19
SRS o SR S 25 TR T S AR T3 4 Y R SE VR 4 LU M5 Lerner 8004 [01 09 2 508 3% £, 55 3604 1109
ZEIURAE, BRI T ke E % AR R B 5 AR 78 S 2R 1 P U

2. ERAE R4 L) 5 AR 7 %

S ERAT R BIE S WA W IR RN, G020 SCHRIS AR P I 4R AT VEAS 0 12 26 5 0 3 P B3 2 1] 14
K ZR L UE LA 2017) Y 3T b E 202 FEDIEARAT 20092014 4FBE IV 55 5000 D50 98 A 70 R SR T i 3l
PEQRE 2 1] ) 56 R SCHE S5 28 0, Y8R 70 R OB, sl s B, —F BA R R X4
(2020) ) R 2012—2018 4F 135 ZE G\ ARATAR BB S P 4 GMM. [l RIF58 2 Lo 00 45 Rk 4R AT
VAR FE X R S O A R0 o 5 R I UL R A B4 £R B A R T AR A R X Sl ) 3 4 1 1)
SR o Pl L T FE A A DG SRk 2 B AR M A A T U S 3k 1 SR, BV N S
BT RAT RN,

F£ 5 NBERF T HRER A SEA TR RZ M R IR PR 3) (A2, e
W5 4 HO A B 2 TH A S35 IR AT B0 VR AR FE 0 VR S W 4 LU N 1% , AR FE A0 BT 1.042% 3
G R 8 2016) 2 STIESE S b R B AR T W 4 LU 19 0 B0 Al A e T AR AT I Y A 2B
TE, MV A BAERE W HARAT 1 B AR 76 JE %K 45 15— 5. Distinguin et al. (2013) ' | FIE 37 7 BRAE
BRBFE T RN AN [ 17 R D SR T A Z2 N S~ i R O AR T W A R ST IR B 2 AT 6 R, SiE 4% SR 3
P 214 BT AT 8 2R DAL L v 5 S S 5 B R Sl L R4 11 B WS AR 8 IR K T it AT L, |
PR SLUESE S A Fa s 0 IE T AR SCHR H ARG B0 155 -
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0LS FE SYS-GMM  DIFF - GMM
iy (n (2) (3) (4
CAR CAR CAR CAR
L. CAR 0.526™** 0.219%** 0.243*** 0.088**
(13.514) (4.646) (3.284) (2.095)
NSFR 0.382" 0.561° 1.042° 0.950**
(1.805) (1.916) (1.669) (2.117)
LNLO 0.574*** -0.727 1.092** —-1.111°
(2.918) ( —1.470) (2.121) ( -1.776)
SIZE -0.613*"* —1.140% "% —1.485*" —1.548* "
( -3.129) ( -2.682) ( —2.492) ( =2.790)
OVTA 0.063 0.210%** 0.145%** 0.313%**
(0.913) (3.892) (2.804) (4.065)
GGDP -0.333 -0.516 1.630%** -0.259
( -0.530) ( -0.841) (2.851) ( —1.062)
Yieldcur 0.321 -0.272 —0.929*** -0.227%"
(0.545) ( -0.487) ( -2.586) ( —2.394)
FEAEL 824 824 824 721
R - squared 0.377 0.215
F 32.95 16.02
HWATHEL 103 103 103 103
Wald — chi2 26566. 00 156.34
Hansen — P 0.232 0.115
AR(1) -P 0. 000 0. 000
AR(2) -P 0.120 0. 406

E T SR ATAELD S A 10% KF LR EME. TR
3. e B A Lu ] SRR A e
F 6 AL 3) SRR, s B 4 Lu I AR AT AE RSSO B SE e Y 119 R EOh 1E (B TR
F X RIS E A e B AR AT DUAE — i B B BURA T RDIL 55 19 & R, e A BEERLB A S
o BT ARG FORE A RA ik — L Bk
x6 HREFTSLHIXIIER DB S LA

0LS FE SYS-GMM  DIFF - GMM
Ak (1) (2) (3) (4
NII NII NII NII
L. NI 0.862"** 0.638*** 0.755*** 0.694***
(25.204) (14.769) (15.887) (5.927)
NSFR 1.241 2.510 1.441 5.865
(0.756) (0.987) (0. 496) (1.103)
LNLO 0.499 -3.274 1.972 -6.985

(0.303) ( -0.781) (0.529) ( -0.870)




12 B SRR 2021 4¢

OLS FE SYS-GMM  DIFF - GMM
A i (1) (2) (3) (4
NII NII NII NII
SIZE -0.297 0.265 -1.758 5.135
( -0.177) (0.063) ( -0.442) (0.776)
OVTA 0. 603 0. 406 1.190 -0.611
(0.875) (0.632) (0.828) ( -0.649)
GGDP -6.511 ~7.649 -0.640 ~1.857
( -1.085) ( -1.280) ( -0.221) ( -0.774)
Yieldcur 5.359 4.193 -0.601 0.007
(0.937) (0.808) ( -0.346) (0.008)
FEA R 824 824 824 721
R - squared 0.671 0. 460
F 86.74 28.70
WATHEL 103 103 103
Wald - chi2 3441.21 307.57
Hansen — P 0.111 0.132
AR(1) -P 0. 000 0.001
AR(2) -P 0.229 0.247

4. VR BT LU MR AR AT 58 4 1) TR 8OV A B
AR FE N AR IAT B SCHR PR E 23 B 1 RIS A R B AR 78 12 A< ] BE D W 22 8] 5C 2 H 52 e SR, DA kg

PR AR SCHE XA MO S WA T8 R R A RO AT RS, 2% T L RIS 0E ( 2014) 2 R TR K
8 HR A NG B T 125 L ERE HR A AR A B TR

Lerner, = v, + vy, Lerner,_, + vy, X, + 21 i CONTROL, +ni +¢,, Y, (3)
j=3
M, =ay,+a M, , +a, X, + E ] L4 CONTROL, +9; +,, VY, (4)
J= ;
Lerner, = by + b, Lerner, , + b, X, + by M, + E j 4bj CONTROL, + ¢; + w,, V., (5)
j=

Horb i R8s | GARATHS  AEROILINE i = 1,2, ,N,¢ = 2010 - 2018; M, F/R AT R R u AR A&
WA Lerner, R7N4RAT 56 4; CONTROL, 4501722 5 m 0~ e, ARGRAN B I TA) 28 1 {HL BE > 4 70 28 B 4R AE L £ >
Ly ~w;, LB,

x7T HEREZTSEOIFMBITEFHR N BEKRIE

AT R ERBMBA
A (1) (2) (3) (4 (5) (6)
Lerner CAR Lerner Lerner NII Lerner
L.Lerner — 0.696***  1.504***  0.712°**  0.729*** 0.340 0.690™**
(11.975) (2.980) (14.352) (14.066) (0.098) (15.238)
NSFR 0.076™* 1.122%" 0.056" 0.090**  10.664***  0.077""
(2.029) (3.192) (1.696) (2.328) (3.170) (2.543)
L.CAR 0.018***  0.214*** 0.010"*
(4.463) (2.689) (2.070)
CAR 0.010%**

(3.195)
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BEAR T H R B
A (1) (2) (3) (4 (5) (6)
Lerner CAR Lerner Lerner NII Lerner
LNLO -0.072 0.579 -0.006 -0.045 2. 644 -0.024
( —1.576) (1.176) ( -0.153)  ( -1.090) (0.822) ( —0.584)
SIZE 0.133%** -0.510 0.058 0.098** -2.112 0.071
(2.761) ( -0.952) (1.301) (2.272) ( -0.596) (1.567)
OVTA 0.006 0.118" 0. 004 0.005 0.178 0.007
(0.482) (1.726) (0.312) (0.435) (0.595) (0.501)
GGDP —0.256*** 0.910**  —0.278*** —0.223*** _—4.288%* -0.217"**
( —5.413) (2.327) (-7.217) ( -5.387) ( -2.011) ( —5.996)
Yieldcur 0.294*** —0.440° 0.303***  0.277°"* 1.850 0.272***
(9.742) ( -1.855)  (12.063) (10.191) (1.364) (11.548)
L. NII 0.000 0.849*** 0.001"
(0.389) (15.558) (1.743)
NII -0.001"
( —=1.703)
FEARL 824 824 824 824 824 824
ATHE 103 103 103 103 103 103
Wald — chi2 ~ 4451.92 33700. 65 6226. 69 5029. 04 3465.71 5878. 62
Hansen — P 0.170 0.213 0.126 0.201 0.164 0.103
AR(1) -P 0. 000 0.000 0. 000 0. 000 0.000 0.000
AR(2) -P 0.456 0.128 0.495 0.512 0.242 0.498

TR ISR NG T Fron. 7 PRI 1) (2) (3) [ 45 R T A T0 AL I E 7 4 HU il
ME AT S P AL, 7ERETRY( 1) rh iR 98 4 LU0 SR AT 52 4 52 0 A4 (01 )3 8800 0. 076, HLTE 5% B4 35 1
AP F R 2 PR AT DA e 200 BRE BN 2) rf NSFR X8 78 e 32 (14 52 i R AFE 1% 1Y 2 K7 |
WFIE AT 3) FBEA FE AR Lerner [ ]I 28 K0t s 35 A IE , AW [R142A0 0 1 2%, AR ( 3) Hh NSFR X
Lerner 45400 [0 A R BON1E 10% B9 0 E VK- 1 3500 1E, AT 5456 2R, R n] UHE , AR ST RN
NSFR S0 RAT 58 4 ML, o AR08 Ay BN I R/ A 15.36% « BERL(4) (5) (6) Kal T ARF B A B
RCR . AT 4) H NSFR X Lerner 45 %0009 0] 22800 35 0 1E , PR AT LA A 8000 5738, HAK BERL( S)
H NSFR S HEF A ZAE L 6) kAT Lerner 4555000 [0 22 80kt 355, 56 0 e 422 507tk 385, A7
(6) Hf NSFR X Lerner $8%0AY 019 22400 0. 077, HLAE 5% i . EMKF b B2 3R W B30V 3% (HAE Y
(5) " NSFR XS AEFLE AR [0l 2 B SRR ( 6) HhARFL B YA XT Lerner 45 B [0 9 2 BORFR AT 15 4
BI(6) H NSFR X} Lerner H54H [l )1 REAT A S, DU QAP 7R EHE 500 o 38 B, AR B ALE NSFR 3
WA ERAT B 4 14 o At FP A A AR, SEEHE RN 7 A 13.85% -

(=) F Attt

B T REAT AR [ 50 AR AT A L R A TR o B ERAT SR L i RAT AT R AR R A
BARUNZ 8 BERI( 1) (2) FroR.

% 8 F7n THE B ArARAT A BT AR A T AR E BT L B SR AT S A BN o SCIESE SRR W] RS E T 1L
BEAR b RAT X AT S e S A 2 SN, b AR AT AR AR L A ERAT L AR 55 B A B
A2, /DR (0BT G A b O LU I 8] P M BE R A 4 T 7, AR vl BRAT IUBEAR X 50 I s 9 i AR X
B AR A BT 42 LD BRA T 52 4 2w rp R B N ORI 37 1, O 1 8 i BN AP T
S AP IR AR OR M 2 e R R S M M AR N, 1O SRR ERAT A B RIS R B g A R ML A R 4 M
2, AU G — MR ARE . R 8 AOAS SR AT, oI 2 bR AT b SRk b iRAT A W b
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1%} Lerner FE400Y 52 M 242 1E 1] , RIS B 45 LU I8 5, AR AT 58 R A1 o
®8 FAELBBITHEREASILHIRITRSHIMW

3k By T ERAT REAR
5t (1 (2) (3)
Lerner Lerner Elerner
L. Lerner 0.767*"* 0.561***
(11.424) (4.523)
NSFR 0.138*** 0.012 0.010°
(2.600) (0.139) (1.914)
LNLO 0.013 -0.198"** -0.021°"
(0.204) ( -2.832) ( =2.170)
SIZE 0.120 0.250" "~ 0.050" "
(1.398) (3.158) (4.000)
OVTA 0.162" 0.003 -0.001
(1.831) (0.716) ( -0.737)
GGDP —0.4797* -0.095" -0.012"
( —4.410) (-1.671) (-1.794)
Yieldcur 0.4427% %% 0.198*** 0.009**
(6.091) (5.170) (2.310)
L. Elerner 0.381***
(4.189)
FEAEL 512 312 824
HRATREL 64 39 103
Wald - chi2 2277.79 3556.35 91269. 69
Hansen - P 0.194 0.137 0.151
AR(1) -P 0.001 0.017 0.009
AR(2) -P 0.438 0.510 0.321

(=) Rt misds

O ARESESE SR A AT S, DU A5 T X B B A SIS UE A 70 1 4 R PEAT R A PEAS 36 — 2 HIAS [ 28 i f 3
A& R AINEE T 28R BE T 3% 35 41645 Elerner $5F7) 1F M HLAT 50 4 B HE br AR B0 45 L 40 3k 8
FERY(3) froR, Sk EIE GRS ESCHAT . —RMAFBIREEARR Y . B SCIURST R L IR 1% H199% (1)
IKFHEAT Winsorize 4 FRANFRS A AR A THAI 0 L 0T RG24 2R T RE 2 32 S BR AL 2 e, Sy
UESCIE [EUESE R A AT FEVE , FRCEAEFEAT 0T e =R RN A SRR IR T v o A RUESEUESS R A A 25
Wl Ah T OLS it S FE AlTHRA K 2270 ARG TH A SSIESS R, & SEUESS SR Al DUAH ELEIE. PU7E
Vet T AAS A R 3675 2N, e T SO A R0 Hansen A 36 XA R EA T A 06, LA R I(E 0.1 £0.25
Z ], 3R T HAR R RO e 0S8 A R, TR FAT 68 0T A A G P E A 7RG 8 , 45 2R 1 W AR SCSIE P i I B
ORI A3 18 BRI E A B e SR G (R, f ), 0 [ R B fE AT Wald R A 90 B, B A [m]
IEES JdTe

o

FEEY

R R AR AT A SO L a2 ] T Shas R AR S b AG 56 1 L JE 2R IR A0 I 303 37t B0 1 M A 4 A
PRRGUE B LU e Ry M BRA T S 4 RS o WIFSEASTE: (1) ¥ AR W3 4 FE K 1 ) i v 2 3 R AR AR AT
S, BEAR TE R AR E BT A LU AR T 58 A i % A NSFR OB , WA 78 I AT 12 L ARAT S 4 /)N
(12) HrRe e B 4 LU X ARAT 8 4 A SE R A7 A S SR P 19 6 AR AR AR L T ARA T B 3%

WFFEASTEAS T RAT M A T T T 5 W A BOR HAT — S H M. Bk

S TR 2 VR S WA R AR A AR MR, O 55 75 TEAZ AR B St X 3 1 45 2R RUAR AT SE A RO SR, AN E
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FEPR A SR AT B A A B — 7 T, B DR M 2 0 3 I R AR AT B S E B LU0 M A A A BB I 2
ERERAT A IXUBS:: 75— 7 I, NSFR A AR E A 42 Hh 2 BRI AR AT 00 5 S B AN AR T AR ATl G i)™ i 25 4B Y
Ko DRI , A0 R VPR 0 4 LU 91 ) M A AR RN 5 A R P AR R P =2 T AU, S DA o S M R
[t R b T VR B I o [ S 7 90 4 TR e AR AT 3 S X B 1 i«

S ISR XA SR AR BRI o I FE R R 2 B TR ) AR BT LU R A, A R
LBk H AP R 2 TR e K ik B ZAR AT L R R 22 36, I AN 58 458 T R RAT L Y 52 br & S 0, v
i 7 A g TV A AR R FUR MU T 74 75 R sl Vi s B0 530 D7 3 208 v [ ERAT Al ™ A
RGN o DRI, M B 1) 0 25 5 3 T R M R AT A8 S PR A R AR O, 1 5 HH 53 P v i o 8 4 LU 7] g 0 3
772 B 325 AL S KR e e

S = NSRS R Al A, 25 R AR AT i R v R WE < LU B ) WA A v I 15 B B RE A — e R AR
FEARATRIGEA T A T BT A WA 15 I s P M A i P R A XRG4 AR 28 A A R A T B, IR M A >4 )
A R FH O A o) BT, 174 2% R 2 22 [ ) SBT3 PR EL VR 2% BRI T I 2B 300K
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Research on the Impact of Liquidity Supervision on Bank Competition

CHEN Weiguang'®>, PAN Feng’, CAI Weihong®

(1. Guangdong Institute for International Strategic Studies;

2. School of Finance , Guangdong University of Foreign Studies , Guangzhou , Guangdong 510006 , China)

Abstract: Based on the data of 103 banks from 2010 to 2018, this paper uses the dynamic panel regression
model to conduct an empirical analysis on the impact of liquidity regulation on bank competition and its transmission
mechanism. The results show that the ratio of net stable capital is negatively correlated with bank competition, the
higher the ratio of net stable capital is,the less competition it will face. The bank§ capital adequacy ratio is its influ—
ence channel; the level of capital adequacy ratio will trigger the adjustment of the banks internal capital structure.
The higher the capital adequacy ratio of a bank,the more abundant funds it has to carry out asset business and the
lower the competition it faces. The development of financial innovation business is not the channel through which
liquidity regulation affects bank competition. Although liquidity regulation can promote the growth of non — interest
income to a certain extent,non — interest income only has a masking effect in the process of the influence of net sta—
ble capital ratio on bank competition.

Key words: Net stable capital ratio; Bank competition; Capital adequacy ratio; Non — interest income
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