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Yuan( 2010) . (2011)
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Gunjia  Yuan( 2010) . (2011) Statal2. 0
(1) o
o dummy o /
: Bujfer Qs
; dummy  Buffer o
/ ; (€31
2- 4 o
2 (MP: rr)
dummy: tight =1 expand =0 dummy: expand =1 tight =0
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
AMP —0. 1740 ™| —0. 1821 ™| - 0. 1779™*| = 0. 1804 ™ | 0. 2295 | - 0. 1869 ™| 0. 1924 ™| - 0. 1885 | - 0. 1910™*| - 0. 2288
| (=3.80) | (—4.07) | (-3.97) | (-4.03) | (-6.27) | (-4.38) | ( -4.61) | ( -450) | ( -4.57) | ( -6.24)
dummy, ;| -0.0130* | —0.0103" | —0.0105" | —0.0106" 0.0130™ | 0.0103° | 0.0105° | 0.0106"
XAMP, | | (-2.29) | ( -1.83) | ( —1.88) | ( —1.89) (2.29) (1.83) (1.88 (1.88)
AInGDP 0.0615° | 0.0627° | 0.0638" | 0.0626" | 0.0537 | 0.0615" | 0.0621° | 0.0638" | 0.0625 | 0.0531°
Ul (1.81) (1.88) (1.92) (1.88) (1.63) (1.81) (1.88) (1.92) (1.88) (1.61)
cPl ~0.0006™ | —0.0005" | —0.0005" | —0.0004" | —0.0005™ | —0.006™ | —0.0004" | —0.0005" | 0.0004" | —0.0005"
- (-2.17) | (-170) | (-176) | ( -1.68) | ( -1.96) | (-2.17) | ( -1.70) | ( -1.76) | ( -1.67) | ( -1.92)
InTA, -0.0295"| -0.0632" | -0. 0282 ™| - 0. 0305 ™ -0.0295| =0.0632™ | —0. 0286 | - 0. 0309 ™
-1 (-3.65) | (-2.34) | (-3.45) | ( -3.76) (-3.65) | (-2.34) | ( -3.49) | ( -3.80)
Buffer, 0.0144™ | 0.0122™ | 0.0034™ | 0.0031 0.0144™ | 0.0122™ | 0.0016™ | 0.0015™
- (2.39) (1.94) (3.26) (2.97) (2.39) (1.94) (2.78) (2.67)
Buffer, _, -0.0121™ | -0.0100° -0.0121™| -0.0100"
x AMP, (-2.11) | ( -1.64) (-2.11) | (-1.64)
InTA, _, x 0.0317** 0.0317™
AMP, , (3.98) (3.98)
dummy, _, % 0. 0097 -0. 0082
Buffer, _, (1.46) (-0.17)
dummy, - X 0.0018" | ~0.0106™ 0.0016" | 0.0010
Bu er, —VU. —Vu. . 3
X{M[;/_l] (-1.88) | ( -1.72) (1.64) (0.21)
Cons 0.3065™ | 0.3001™* | 0.2892* | 0.2980™ | 0.3505™* | 0.3065™* | 0.3000™ | 0.2974™* | 0.2980™* | 0.3487
(5.84) (5.82) (5.58) (5.78) (7.99) (5.84) (5.82) (5.77) (5.78) (7.94)
R 0.5929 | 0.743 | 0.7415 0. 7361 0.7399 | 0.5929 0.7434 | 0.7415 0.7512 | 0.7509
F A& 14.17 14.53 12.94 11.43 14. 14 14.17 14.53 12.95 14.24 13.67
Prob — F 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000
AT 17 17 17 17 17 17 17 17 17 17
A 696 689 689 689 689 689 689 689 689 689
TEPEEARTEGIET N AL, * | Kk e sk R R AR A HEE 10% 5% Ao 1% 69 BAZEKTF LR F
3 (MP:rl)
dummy: tight =1 expand =0 dummy: expand =1 tight =0
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
AMP —0.3298 | —0. 3597 | - 0. 3608 | —0. 3581 | - 0. 3881 ™| — 0. 3412™*| 0. 3672 | - 0. 3683 ™| - 0. 3662 | - 0. 3888 ™
L (-6.94) | (=7.74) | (=7.76) | (=7.70) | ( =9.24) | ( -7.48) | ( -8.24) | ( -8.27) | ( -8.21) | ( -9.24)
dummy,_, | —0.0115™ | -0.0075" | —=0.0075" | —0.0078" 0.0115™ | 0.0075° | 0.0075° 0.0078
xAMP, | | (=2.23) | (-1.47) | ( -1.48) | ( -1.62) (2.23) (1.47) (1.48) (1.51)
AInGDP 0.0638" | 0.0664™ | 0.0666™ | 0.0663 | 0.0586" | 0.0638™ | 0.0664™ | 0.0666™ | 0.0662 | 0.0582"
=l (1.93) (2.06) (2.07) (2.06) (1.84) (1.93) (2.06) (2.07) (2.05) (1.83)
cpl —0. 0007 | —0.0005™ | —0.0005™ | —0. 0005 | =0. 0005 | —0. 0007 | —0.0005™ | —0.0005™ | —0. 0005 | —0. 0006™
- (=2.54) | (=2.02) | (=2.04) | (=2.03) | (=2.36) | (-2.54) | (-2.02) | (-2.04) | (-2.02) | (-229)
InTA. —0. 0368 ™| —0. 0760 ™| 0. 0351 ™*| —0. 0373 | - 0. 0368 | - 0. 0368 **| 0. 0760 | - 0. 0355 | - 0. 0379
it (—4.67) | (-2.54) | (=4.40) | ( -4.75) | ( -4.67) | ( —4.67) | ( -2.54) | ( -4.44) | ( -4.82)
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3 (MP:rl)

dummy: tight =1 expand =0 dummy expand =1 tight =0
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Buffer, 0.0189"° | 0.0180° | 0.0031™ |0.0029™ | 0.0189" | 0.0189" | 0.0180" | 0.0015™* | 0.0015™*
-l (1.84) (1.75) (3.08) (2. 80) (1.84) (1. 84) (1.75) (2.73) (2. 66)
Buffer,, _, -0.0169" | -0.160" -0.0160"
x AMP, _, (-1.68) | ( —1.59) ( -1.59)
InTA; _, x 0.0393" | —0.0393"
AMP, _, (1.46) (1.46)
dummy, _; X 0. 0091 0. 0285
Buffer, _, (1.42) (1.21)
dummy, _; X .
Buffer, | -0.0016" | -0.0099 0.0014 | 0.0275
X AMP, (-1.72) | ( -1.66) (1.44) (1.16)
Cons 0.4661™* | 0.4794™ | 0.4809™ | 0.4783™ | 0.5125™ | 0.4661 ™ | 0.4794 | 0.4809™ | 0.4784™* | 0.5114**
(8.52) (8.96) (8.99) (8.94) (10.52) (8.52) (8.86) (8.99) (8.93) | (10.49)
R 0.2955 0.7590 0.7614 0.7586 0.7525 0. 2955 0.7590 0.7614 0.7604 | 0.7639
F A& 23.06 21.30 18.89 21.32 21.27 23.06 21.30 18.89 21.26 21.02
Prob - F 0.0000 0. 0000 0.0000 0. 0000 0.0000 0. 0000 0.0000 0. 0000 0.0000 | 0.0000
ST 17 17 17 17 17 17 17 17 17 17
LB 696 639 689 689 639 689 689 689 689 689
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4 ( MP: rb)
dummy: tight =1 expand =0 dummy: expand =1 tight =0
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
AMP —0. 0419™| —0. 0506 | - 0. 0507 **| 0. 0503 | —0. 0601 ** | - 0. 0542 ™*| 0. 0599 | —0. 0600 **| —0.0599 |-0. 0601 **
Ul (-4.67) | (-5.61) | (=5.61) | (=5.57) | (-7.82) | (-7.03) | (-7.83) | (-7.83) | ( =7.80) | ( -7.80)
dummy, ;[ -0.0122™] —0.0093* | —0.0094™ | 0. 0095™ 0.0123** | 0.0093% | 0.0094™ | 0.0094™
XAMP, | | (=2.61) | (=1.99) | ( =2.00) | ( —=2.02) (2.61) (1.99) (2.00) (2.00)
AlnGDP 0.0328 | 0.0310 | 0.0312 | 0.0312 | 0.0166 | 0.0328 | 0.0310 | 0.0312 | 0.0310 | 0.0166
U (L02) (0.99) (0.99) (0.99) (0. 54) (1.02) (0.99) (0.99) (0.99) (0. 54)
CPI -0.0003 | —0.0001 | -0.0001 | —0.0001 | —0.0001 | —0.0003 | —0.0001 | —0.0001 | —0.0001 | —0.0001
U (=1.05) | (=0.39) | (=0.39) | ( -0.40) | (-0.47) | ( =1.05) | ( =0.39) | ( -0.39) | ( —0.38) | ( —0.44)
InTA. —0.0343 ™| —0. 0375 | - 0. 0334 | -0. 0367 ™ ~0.0343™] —0. 0375 | - 0. 0340 ™| - 0. 0369 **
-l (=3.97) | (-3.62) | (-3.84) | ( -4.27) (=3.97) | (-3.62) | (-3.90) | ( -4.29)
Buffer, 0.0047** | 0.0046™* | 0.0029™ | 0.0022* 0.0047** | 0.0046™ | 0.0014 | 0.0013™
-1 (2. 66) (2.54) (2.92) (1.99) (2. 66) (2.54) (2.51) (2.36)
Buffer,, _, ~0.0032™ | -0.0031" ~0.0032™ | 0.0031°
x AMP, _, (-1.93) | (-1.81) (-1.93) | (-1.81)
InTA; , x 0. 0034 0. 0034
AMP, (0. 56) (0. 56)
dummy, _, x 0. 0022 0. 0046
Buffer,, (1.08) (0.52)
dummy, _; x . «
Buffer,_, -0.0015" | -0.0031 0.0010 | 0.0038
X AP, | (-1.74) | ( -1.80) (0. 83) (0.41)
Cons 0.1394™* | 0.1284™ | 0.1286™ | 0.1286™ | 0.1351™ | 0.1394™* | 0.1283™ | 0.1286™ | 0.1283™ | 0.1346™
* (4.79) (4.47) (4.47) (4.47) (4.72) (4.79) (4.47) (4.47) (4.45) (4.69)
R 0.0076 | 0.7393 | 0.7404 | 0.7354 | 0.7282 | 0.0076 | 0.7393 | 0.7404 | 0.7379 | 0.7371
F 14 15.83 15.22 13.41 15.10 14.71 15.83 15.22 13.34 14.73 14.10
Prob—F | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000
AT 17 17 17 17 17 17 17 17 17 17
LML 696 689 689 689 689 689 689 689 689 689
TENERAKTEAIET WA L E,E | ok e ook R FARR M AE AL 10% 5% A0 1% 9 BAZ KT LR E.
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Equity Ownership Structure the Characteristics of Board and Tunneling:
Empirical Evidence from China’s Listed Companies

Tang Jianxin Li Yonghua and Lu Jianlong

( Economics and Management School of Wuhan University)

Abstract: This paper employing non — financial companies from 2003 to 2010 in China as the sample analyzes whether equity
ownership structure and the characteristics of board are conducive to tunneling. These results indicate that the largest shareholder firstly
tunnels the listed company by acquiring equity control and equity balance can inhibit this tunneling behavior. When the largest
shareholder can not substantively control the listed company by ownership structure they turn to the control of board of directors to
control the listed company which is against the interests of the minority shareholders. The control of board can be used as an alternative
to control by equity so that the largest shareholder can easily tunnel the listed company.
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Bank Capital and Loan Asymmetry in the Transmission of Monetary Policy

Liu Mingyu

( Economics and Management School of Wuhan University)
Abstract: Using quarterly panel data from 17 commercial banks in China during 2000 Q1 to 2011 Q4 this paper compares responses
of banks with different levels of capital buffer to tight and expansionary monetary policy and explores the amplification effect of bank
capital constraints on monetary policy asymmetry based on the credit channel. The results show that under function of tools of
counter — cyclical monetary policy by the central bank there exists a significant asymmetry feature in the credit channel where tight
monetary policy has a stronger effect and expansionary monetary policy has a weaker effect; bank characteristics would affect the
transmission effects of monetary policy which means banks with higher capital buffer and smaller asset size response more to monetary
policy; banks are subject to both statutory deposit reserve requirements and bank capital constraints so bank capital supervision
effectively strengthens the asymmetric effect through credit transmission channel of monetary policy in China.
Key Words: Bank Capital; Asymmetry of Monetary Policy; Credit Channel
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