Sl 39 3b 31 (Kb OMaguid (540 35 9 (9 Cuwlaw oaiano i il (U 3
W90 pé g (W90 SLSIL g1l ! 5

Gt ue | g dbtoe!

WYY 1 by gmsb \YAR/A/YY o8l ys b

©

e s e, pasie 2 LT 0 a5 eSSl s S o tage S o Ul sl 3 age sl 2B STl
S o3l OLE 4 33 55 OIS w0le 5 OIS 03 s e S o JESH o 3 87 ol 1B NS
S 55 L agrlye 53 i3l 1 5 ol 5 51 5 Kl St e & S ke o > T SRS Y s
LS 509 i 5ol ol sl 3 gn 5 b ki g0 OS5 3.5 6 ke oot S, ALE 30 3 035 4 (530
Slalllas .ol ylsy 5 5 gl 3 Coatl s (6l 53 1SN o S 5\@[3))?(..@(:3\51 5 le oS eSSl oo
u;\;,it,.aw,_w;l314%@5\&1,&);Smwwlﬁuml,m&gﬁ}u&grwawggal;;u
‘guL}j\JJr&a;...d\jL@Qbft{Ja}ffél.@._f}uﬂ}&\ﬂ))@;rbﬂd@jﬁéﬂQl,.\Ua.»JB&_lb..@lo.\&
S)ls Dalds aca ) oml 55 (A8 Dlalllon b g 95 ) Sl (gt Lol 0 el Ol 5l S Sl 3 Nl 3 LT
et LSOl m3ply 2 S Sl s 8 U 0T 348 ol il oy Slallae L b dlis ol gl sl
Ls\.ggil{4@({y&u\kméd}ﬁiw‘j‘ulﬁw‘ar))d@w.@‘AMGQJJ&Qﬁé‘ﬂnl}j‘j&\@tf}_)jé)‘fﬁb
wﬂ)_ﬁﬁ}a}dg_:)érkkfé}}}}é}}j\r&]Lﬁég}lﬂ_}{&f}'J‘))&leﬁn}:.@‘éjﬁﬁbdwl{}éjé
3,50 5315555 g glis gl 53515 oo Slgisls KIS L 95,8 5 Fos SlaeSil o o ol 0T i clonks
s 30 4 Sy Sl o s g0 05l (sloedl dns o O3 Ty Sy Sl (518 30 0 53 5 6T oopl

..\;)ugs;qf«mmu;\;&uv)t,s,;ug;,.:l,dtgfgpmawﬁ'gubafuum@;)\},;ug;,abt@sp
JEL: E44, E5], E52

LSl (s4sb31 5 (SO Mg ¢ 23015 s €55k s ¢ g2 I S 100 31 gulS”

Email: farzinv@ut.ac.ir ol ¢ s&sls slassl HLiils - |
SE L slein s 5 SWlas aesn ale Sl guze 5 0 g o881 slasil (gl s g gmiils - ¥
Email:hassanheydari78@googlemail.com



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad \F#

dodo —)
LT Jlo o Saauly 3 56 L eSSl L3 Coenl LS oo L) 3Laal 55 sago sl L3 eSTL
ol b oy e 53 LaeSTL 4l (s OIS Lo 5 O 03 s mlis JUis e
M e s 4 cdas o 5,5 4 emmete 55 LGT 4 &5 eSSl 5 SIS o age igls 15 s
s 0 LaesSTl s yls 3 5 5 OIS wle o 5 OIS 03 1w 51 ey Sl 3 487 ol Sl
Glac Il oo ,5) STESS 51 54 0 4l L5155 o0 cdlad (503 28 olie 3 5 Oukd panads
ins plowl 1 slzel ot 5 (6 5lel SAeMb] S G0l 2t 1S

@bl pa 3 Jo Jisl S Conle o) (o 5 Slaslal s ESL @os 28 s @
Lol 5 WK aT 53 33n Yoo A Jl 5 (e O oy 55 23 ol (a3l aeSSL 285 4 4 55 D9k
leS 55 WS Gaes 63555 4 1) Olgr il oo 555 STL i Sl 15731 4, o8 sl Ol
g5 4S8 L sl Sgline LT o JUs Ol o 36 457 A o (i (gl 5287 53 eSSl ol
J 51 0T a3l 5 Sl gy s 5y S8 558 05 9 c(o3ladl S 5 4 SL o 1S
OLES 4 A8l Sslize il on (g i g ST (23 Dm0 5 ESTL (Sl e 1S5l (10
u_ibu,quﬂ;\l_i,_u)uui“ucugd;_:ﬁw;w;S&u&w}ws@mu
ool Syl J gy AL o3 e imsas coolaml LS 5 L agr e 3 Ll 5 (6 A
355 Dl S48 Bl bl 53 Flns 5 1S S SOl Vsame Ll s o 555 1 (s e
A5ke LeS 55 S LSSl ol 6l 55 S35 ol il ok 3l 35l g0 4 a5 b ias o 28T
ST ol Sl as 5 Shal s Coanl 51 S 68 55 Sl 31 sl s &SL glast 3l 5 NS ERS]
3555 Blsn 0> conlin gl DU Lals 5 g Ol 4 L5 on 530l Slal O
s el plin o By 353305 ad 55 nl I Il el Slusl s a8 SST S
i =l ST a | ol (5L 55 51 (36 B al 5= 315 5 GSSL o 53 el
00 A S ds 5 s ) 3 il QU1 SUEN gy Sl Ll 5 )3 Lgaly 42 0

M.\_G;T,'\&i,a,;5@10,\,‘;rt,_g\g\ﬁuu;sbm&pumhs;pfuan)yﬁda:;ugww

1 - Specific Charachteristics
2 - Brissimis and Delis



¥V w3l Kb O g4l y2 p (I el prdiea jud 30 L)

u};_a;}Q‘ﬂ‘))ﬁ)ﬂ}ﬂéﬁ\.ﬁ:ﬁj)bév\}‘Qw\hﬁdbJ‘l{.w‘a“%bﬁt}.’;}aeﬁ}j‘?ﬂ
sl ol 0 £l 0 51 53 gy ol 31 IS 3 T s0ab 5 pSomid 5 S & Loy o 5165 55
Gl sl 13 Slalllae sl by i ol gl o5l 5 s sl ey ol 3 S Slalllan b Cgr 53 31 ol
2l ol a8 5 1 SIS A s S eSSl (a3l 2 I ol s 2 30 OT 52
ueﬁg@%\}o\ﬂﬂwaulﬁé@po|ﬁt,;4§w,$ﬁ@.wuu&gbt,w,ﬁ&'g
(33 gl 3515 3555 I S6S 5 5l (s 1 3 LaeSil ' S8l g5 S 5 Ll 35,1850
230l Ol 2 I Sl s 2 5 s 56 lin ol 3 WSSl S Calibs (66 505 s 3l 030z
53 .wuuw,jés,},;du&p,gjgéu&ggu&g‘){;tr;tqﬁu@ﬁMﬁu&g
&Tdu‘uauw,ju,.,;ag);rﬁpg,;,;)g,w\r;\u&gy@;a\);dgsaww
“ply 3, Shes 53135 sl (ol 5 3505 oo Sl SIS b (F3 8 5 55 SeSSl 2 e Sl
958 5 (A35 SLAESSL gy s Aa3 oo LS GT 3 s Sl (65136 g0 0w 35 T 0
5 S yg 0 4B 10 (lad gas s

LS s 5kl s (et 8 55k 4 00 53 (I s Sl Sl 5l ol Sl dlis oyl b
23 T S LT llael Sged Ol 2 STl (Sl 5 e w5100 5o (510651 5 o
O it (olial L5 55 (B0 s s (1l O g0l o7 (0SSl o Sy (SLEN Ll 5 55
Aas oo Rl i1y s OMgs

5 3313 s (531 s 9 a5 093 i 53 chadie Sl ey Sl 0 JSUS 5 # l dlis )
S g i 53 e 3 g o ) (GO e D3l 1 e (6590 g 0k phg) SlsLS1 5 e
i 3 3 es Oy (2 5 55 o S s Sl enlSn (5518 e 53 STl (a5 IS
3o g 85 Lnosls 5 g Joe oy B 5313 55 0 550 Ol gl 3Bl 3 50 53 0ok plail lalllas gl

.))J?‘-sﬁ5‘)‘dm&;@fT&q)}h;iL@;)}j)rzwbngJw}J}Tj@u

G140l 5 poano 9 ( BIPIG gawd (S ylie! yamn Y

Slecanl sdd 8 yme sleaml s J o slacS b Sl 31 Il (gl slites (6o juns (g3l Solusl 5o

1 - Heterogeneity



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad \FA

QUi S 51 i U s (51K 2 03 .l oo 3 551 5 oot o 5 o o
ier ol o, 354 S S GLOE Gl BB 5o F 5 s 03 M el 03 ASTE S g
3L A (ol e 93 35 e S5y sl Dl 2 Sl e 53 5338 0 4SS
508w 5,5 (5 Kealn o o8 als ol 535,28 e )13 ASTE 5 g0 ST o 54 (S Lel
Rl L tlin 53 Col S OB 5,8 (55 (50 6 D gl 4 05 0 ASTE 0B WS 55
5 GUS 5 1 e L ails (6 e 6 2 Ty T (ole) Ll 8 i 4 Cad D8, S 5 5
3 4SSL ) ol S gliza DL sIaL 5 Sl aloor 1 T (5168 55 40 s Caliinn G (555 2
(18807 K

calsl y3 8 S QWﬁM}ngh’("ﬁJ:‘“‘ () s Mol s s ol 23 Lkl
o i JUEH il (5L e Ssl 53 s g5 BB L ol ok elinl LT 51 e
5 0lp5 il e DLl S5k 53 3 g Bl Kas 5 (il DS LT a8 555 o aestls i
Jols 555 (6oLl s Cbled Canes b S o5 ()l (645 7 &S bl 3 1) (J g Sl S8
R NN PG PRUCE P

i o oein JUESH G b 1S 0 I Sl 657 ol (53 ] e 20015 e
das 5 SU o | ol T 3 Pl el s ja (Sb sleals o pas 4 o5 e feh
omjgu,um@utcuﬁwt@u,,s%,;6%&;@.(\%%‘;;,&\;,{)
Wl LS (Ll mlin s e STl et Szl slayf5b padls Ko 5 Sledlbl
b Oy nl 53 S 8 Jle Bl T by dab (6,05 (sodiasels Jbis 4 b o5 5 3
53 sl dal st st wle (i G b1 e ol LI L S oy o s 5 Kol s
OBl 5 OlEU e (] 53128 8 sl 15 S5 S Lals (o e o s 4
Lo 5588 5 Sl 5 Lo s on ASTE (6ol LSTL w315 oo o281 5 30 (SLeS 5 o oo

Gl 0 (655 10 ESSL (g g S o oy SLasLeT 55 5 SOL gaaljl 5 53 0 jazie oy Sliwl 5

1 - Credit Channel

2 - Heterogeneity

3 - Bernanke and Gertler
4 - Bank lending channel
5 - Balance-sheet channel



¥4 w3l (Sl DM §42,8 5 (I Senlonn uaditiann pd 3l ()

o bg s Wl 48T Gla it 5 ol 0 5 e ool SMged P! ) pls Ol
N g n Mo 1 30y e Mol Sl & s 0 o 5 () 2 O] Sl
el 0kt o3zl

I ong 4o Sl ol o s 40 & oo s o sl 53 ) (om0 e
SO 55 ealy 31 ol 5 o el ety 2 018 5 5 allst g e pa als bk S 5 5
-5t 3B 15 0T o (612 s 8 il g I sk a5 Jle Cuns 0980 ' 35555 2sl) 35 dal
S5t S5 L ail s slecin L L 5 &SOb G oalgid o b (Jlo b 1 (6 ks g b L ST S
2 L pis) a3 b1y ply o 5 cpl g s alS Wl L (655 i &S 1 (Bl Sleb
P33 Olin 53 e 3 5 0 e S5 00 i b ) (s RIS ST 3L 55 a8 (s
0 Sl oL (Saali3l i 3 ot sloml Sl ol oLy I o 168 Jalls g5 oK
ol 5 Jle el s 58 BLS1 Gu b ol 51 5 03t 13 30 Con ely 8L 55 3 [ 5l (Saels
T 3 e el 458 L1 55 O i b oS 18wl e Lulg 3 a1 o
5,8 o A AL o oK

Sllas ol ol 4§ )y g 3Lzl 3 (golael s 3525 o 20 oy 8 il Solallas
Sl ST slmasls 51T 53 4 s GWlan Ul (S o3 03 el (JS7 (5503 55 4 015 8 15
546, A le LT o pmege adan 1 a8 Sl ol o3litusl (g lisl s 5935 (G4mO 50T
V05,0l 5 gl (1881) 7 SIS 5 5 el L3S ((148Y) %zl 5 OLalS ((148Y) Tyl
2375 slaesls SILGT 55 48w Lalllae o33 (s - (T4 V) 5 5l 5 sl Ola 5 (Ye2F)

3 A58 ke el ml 53 Olalllan (o ege ol 0 o3lizal (6l (slaeSSL L Laly mlaw

1 - Oliner and Rudenbush
Al or RIS OT (53 5 s 58 Olee ol plh el 2l LoLES Lt 51 65l 03 355 00 Sl o 3 11— Y
3 - Credit Worthiness
4 - Bernanke and Blinder
5 - Kashyap and Stein.
6 - Kashyap, Stein, and Wilcox
7 - Safaei, and Cameron
8 - Haan, Sumner, and Yamashiro



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad 10+

St lin (61 o LS T 3 "Leal&y Il Comdy s sla 15 51487 «(144F (144Y) 'y el S
S35 30 5, 6T VAT 2455, 5 udsl cles S eslizel &S S 5 5,5 s 5 sleaKy b,
W3S alie SouSy L (SOl el el Ll b s 15 1K 6T &85 5 6 8 sl sale
Slallln sl iy 3 gas o3lizl OludSl sleale (glasli3l 5 (slaosls 5148 (¥ +1) PecKls 5 Lyl
548 K5 sl a5 eSSl (SKae eS8 b, w6l e e sl &8 dias o OLES
u:.AlSLé_{gt{c_ur\} Oljee Yl Iy oLl Lol 8 55 55,05 5505 liyls (6 5NL U5 Jb Ll

Al A (S e 4 T g s o dzen 5SS G 4 ol L 5 A4S e oy

PR JES! o (Sl o 33 BESGL (G40l 5 P! ik -
I 16 55 3 LaeSTl (6 3 Ol 5 T el 5 58 5 eSSl 3 Keal  p3pls e sl 53
5 D O 53 eI U1 5 o7l (e 2 pl 2 (SO (23pl5 s ] 5 53355 0 ASTE
Cards > o U5 55 5148 Sl s OS2 358 0 3,0 (Gloe3 s 0 o 8- Sy 5L
R PR W-ALg JNC- ‘_;):,SWT.\S)\:&;.JCM\JBJIJ\E&L@JTl{wL&);.x;:”a&;wl;»
355 3 15 e g ol 1 s il 55 90 05 35 (51 OA8F ST 5

3T pmar a0 o1 5L LG Sl 5 b 51 S Lol 2alS” (sl 555 0 <SSL o7 ST 55
355 G 4 5 ed o Al 055 0 (UL (laes o o 2SS ST Uy
e 5 5 Sl e 4 g 2 a5 51 SSL Lol il eSSL o slel )b 2alS
Slagabls ple pmem AL )36 555 SOl s sl SuSS b asle w5 (Sl ¢ gl
s 4 eSS Ll ST Ol 1 b e 2818 Ll Ao 5 plgw Byl a3 Gl o 515

l)(al)L;A_.,éfcQlJ'_:.a.\_Z)W}J.S)|:6J_7g_jw§uljj|js\§)}b@}.Ujsgq.;cvu)b&juf

1 - Gertler and Gilcherist

2 - Quarterly Financial Reports
3 - Oliner and Rudenbusch

4 - Kashyap, Lamont, and Stein
5 - Huang

6 - Kashyap, Stein and Wilcox



‘o w3l (Sl DM §42,8 5 (I Senlonn uaditiann pd 3l ()

GUSSL 31 5 Ol opl 3 5 Subls dal g eSTL 5 sSaal 51 J g o5 58 cams 3 dias 2alS”
LSl o ol 5T iy al i (6 2t (6 1 edigls (65087 S oS T L S 8
Ol 355 s plo b 43 Gyl i 635 50 55 S2alS 5 Lot L1 (UL 3 53 hals” il
Al s LasSTL ol (5 i o eaB 8155000 05T (anpls S cnl 53 S
ol dals alS LT g S sl T S ol 3 bl bl b e sl Y
084F LSy 5 el (L)
Lol 5 LS s S 648 55 4 T [ES Ty e 5 eSSl slanlil 5 sleS 3s o B
ad SASS  Cgr a 51 STl s e K s 1y alie UL 53 el 0 25 (Ve )
S Ui a3 5,50 SO o 45T e 4315 5 sl 6yl T 1SS el dizen
33 2 53 o3 o Ol s s 5 (LI gy 58 6K ST G5 53 il I35 5 6
Sl YL (S 3 53 b (a5 o281 (slls 4T (SOL Ll 5 ol 53 bl o 2alST eSTL
U oSt (6,8 o olasl lgels L 2 S5 o gla olyls B2 L Llg
G 1 s gl s o gl sl 0BGl els 515 bl Lol 5 3 au i gla olyls b 3l &S
23 (S slaos o 22 O sl 6803 0 Sl e 4 eSSl S a5 55 (s ) 5o

RGO RY V.:k‘? Bl aBl gz S olal Ll s

oL, aLi/ >0
%MﬁBn<o oM, ()

B R C))L:.G Bit d Ols) s r" di_:b Lﬂj ;f:’."bﬁ: 6L@A\) Q‘)_;.A Sl C))\..& Lit QT BE "y
Cosb 4o d g Tl 5l gokns Sl Ssle My 0L o el &pdmuy;r&wutw@
ol S B Ll 5 S My S uslie 503y Jgn Bl Ll 3 Sils My 5YL Jlutie &5
O_i\uu(al_%M 2 0) b e LS Lgals Ol Iy ALEI L ar B16S7 das s 0LES (V) dslee
t
OS5 ol 4{.<52Li/ 20) 213 sSme el slasl) St (’&"““ L lgals Ofjae 43 2alS”
oM 3B,

b e 2alST S SLEN Ll 0T Sl O 60U &S5 sl 315 Sl 1531 L

Ol 0 as QLS 1) a5 oSzl psgin o5 ol o e Lo b asls 0357 (atetie s sllis

1 - Kashyap, and Stein



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad oY

G435 31 oDl a7 sl ol Cialies Sllllan 5 Ve 55 oo Sidw 4 bg e iy S0
as e OLE g 1 p sl cnl LaeSOL

ool LS s i LT 3 o8 o plowil 4 ol )3 il o o Slalllas 5 Slualie
) Ales s mar J gy AL oyl 3 15 LSOl (oanpls Ol Lo S sSKeal 5 STl
e A3 4S5 LT L s (5 Flans bl 8 LSOl &8 s 4025 o) o g0 Slalllae
DL 53 )1 (5570 &S 51 31t b o3 o a1 Ll w5L) o Sl ibie 4 SIS
NS dins oo ST a1y e5 (asels Olpe 6358, Ll 8 53 5 BLE) Sy oS 50
o S5 4 b e e Dldalie ST .l (Yre )zl 5 QLA anlllas 55150 ol o 2ege
Sl 28 U 05,8 eslitul sdalie O s oS5 L85 Juls 1S5 0T (65w leSSL I L Yo
350 ol BT o b e s 2 1y I Sl 518y 51 53 1 T (6LeSSL (a3l 5 o331
Leslis cml 5 315 oK) A i ol @ SOl ST (o g 3 ¢ sabits sl slis o
LT aS L3 8 & lae by gl Il ol il 5 QLB .ol 6SSL pa Sglize sS55I (AL
st b Sl i dls 55 Sl 53 6 58 (St o el L5 (S Conlew 36
OT yosdhs a8 bl 5o T oomes 55 Cote dllis bl 4 ar 5 b iy 00l 0 6T ey
AS L aml ol Ll 0L Je Conliw 4 (6 ,2hn ol iyl (6 58 S (g0 45 LeSSL
Sl ol sl UL o WS 5 e S Sl 0 T 28T 5 SOL
ot Sl 45 s (0 DL pbm ) L on gy U S 53 (23015 e 525
LT ool olialls 5 Kudi p ossa gL a3l 5 el (6,18 31 b 5l Ll e
2k iz ESSL 54 o soie o 350 o e ol g o0l ok

oS prleze sLgS s Ol 4 LSOl (Kol 5 o510 51 g ol 5 Sl o £
Sl ol 51 ocs 3l 35050 ol 03531 (Y00 0) Dyl 5 OLES Ll ilass 8o gy eSS
S sl 0l LgT . aUles sas eslinal SOL sbeaasin 51 Kos (S Olsie 4 5o o1 0T

(S8 A8 o 1B Sy il U o it il 6 a8 Sl e i S LSSL

1 - Cross-sectional differences
2 - Size
3 - Kishan and Opiela



\or w3l (Sl DM §42,8 5 (I Senlonn uaditiann pd 3l ()

P P PRI WK | P S SN N - WK SN VIPS RF P PR g L €1
S s

Sl Jast o 1y W) s Calises sLgSOL s oabiie slgislis 36 50 (Y++0) b, S Ll
(1480) (il 5 LIS Juke 51 (5 5 st iy ol 03,87 0503T LSS (go3pls 2 (i Sonlw
o ol laeSil 2S5 53 g 5 BB (Keal 4 das on 0L (55 gl ool 03,8 aslizul
SLeS 525 Olse 4 LSl Gasle o 5 (Koo o3Il e aw 5155 65301 355 (s Sl
S s am ool b 51 aS LSO 48T el 0315 OLES (55 el 45 0 g SO (g0uS s sline
050 540 s e OLES 55 S J g Canliw 40 (6 iy Sl )15 415 (6 FouiSs Cund g o
S L i oL 3 51 (6t (S ds a8 eSOl sls 0L 65 slaasil
555 (155 slgals Ol e 2l 51 ol Blysl 5 u8 g (63 2 50 ) eslinul b LSl 5 oo
oS (5 S e

Bl 53 1y el e sl 4 8 T 55 eSSl (s 285 57 (Y02 V) ShalS 5 231 STl
S (Ga gazen ) 355 45 LESSL A WLsls ol LT .bles S 0 5a5T I Connlin &0 6T ol
2l 31l 350087 5 Sy (AL @l 53 5 o 4l s 4 i (5,55 T aliine (slaS 5
G LSSL U s o 0L gy Sl 0 (5 208 ol 5,0 S80S 5 g5 (G40 pamn 1§ 5165 5
s 5 5 55 G 5 e sama b Sl g 540 garen 5 355 S

LS 305 0o 4 STl (S 5 aple w0351 ite 3155 (V0 A) (s 5 e
SOl e slite 6leS 5y Jp Conliw LT ias 0L b il S 0 eSOl (ghuainin
Ol 5 155 oT el €0 5 OLIT el 555878 oSOl ol T (64 gas s b ol g0 LT
Gt U5 s 68 55 oIl 5 (Sudi calo 57 HLSTL oS s s 0L LT (gudly 5y
sls 3 sely Do (g Sl e D05 ST (5 o

jldg;_ﬂ\a.k_.ia(al_?dlda;ﬂ;y;;l«ﬁhsl«f}gﬁé@jﬁﬁéﬁ:Ql’dllmaa|ﬁa})\.c

1 - Gambacorta

2 - Ashcraft, and Campello
3 - Conglomerate

4 - Brissimis and Delis



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad \of

ola,al 5 T 1) 0K 5 el T T0848) 0, en 5 SUETL C(1839) Wy 251 jle T o ege aboom
oS s 5 e ( S Ly S 5 LSl o das o 0L Sllllae gl (V1) 0 iSCan
J;p@dﬁulqﬁzd\_nwgw\bﬂf;lCwﬁ.&;gomcﬂngﬁcﬂwpqﬂ
Sl oozl Ol e 4 LG 51 015 on o At grlin (sl sline ST (gl 5 aile v co 3101 s 4

55 i (1) dslas 53 By i) $SSL &5

Q‘}:‘ Sl Syg0 )9O W) fbv‘ Ol -¢
G LT SIS o 55 48 odd plonil Ol slasl 53 SSL 25 5 (U pllss 3 5n 55 ilies Slalllas
58 15,5 aylil sl sn cpl Ol o T o tege dher 1.l ol sy eSSL o g 51 Sy
o SN Al gy S 3 g 5 s 36 45 (VFAP) (55b 5 515 cwbie 5 ¢ (VFAV) 01, Ken
2 g0 48T (IYAY) 0L 5 (o5 o go3l5 e 5 (IYAY) OIS 5 o pl bl 53
;J,Tﬁ\,si;g¢|Jp\éuu:jufct,:5(\\~A9)a\,m,dugxlag;w,ﬂt,@p
la e o (KL OMgs S5 550 4 45T (IFAT) 012U 5 (IFAY) sl 5 Obolias coblos o
jolﬂ\);u,_a;(bﬁw‘;@;,;;.ucgwumdl;— ol b lastls  Caio 5 (65,59LS sl
et Sl ok plowil Ol 53 (Jp Sl SIS IS 55 T 4 b o S 55 5 GSOL 25
305 0,1 (VYAD) il 5 (585 5 (VWAD) i Solafllas 45 Ol 55 oo diae o 53 5,1 50

2 S el U s G b S (ol s 35 45 (WWAD) (Al 5 (5585 (sanllas 53
ol oLt 48T Eod ) 3l (ST aalllan ) 5 sl s ol ok LSSl glae) Lzl
o gLl 5,18 o STl llael S3gd (Gouble p (65 sl Ll i 3T (B 03 )
o el 52U s o 25 35 30T Ol Lol A7 o b1y 010 53 S0 Sl (5Ll JUS™ 5 g 5 anlllae
S o3 i & 5 a3l a0 LaeSTlL g llael B (solile ) &5 cdlli ) ke 35T 5 s el

Gl 00 3,557 1 oty o /0 PV g5 0T (3100 Lol el il 2887 0T i 5 0l 0L _ite ol Ko

1 -Bondt

2 - Bagliano, Fabio, Favero and Carlo.
3 - Altunbas et al.

4 - Ehrmann et al.



‘oo w3l (Sl DM §42,8 5 (I Senlonn uaditiann pd 3l ()

(S5 S0 5 53 ek G b 5l (I b Jlas] &7 s 0 05 035 ol ol b s &7
s Sl eSSl g Gl S8 0T 5 4 5 Bl axdls (a3 ply Dby gy BB S35

L sler I i (ganlllan .ol (VWAD) i (ganlllan e goi o )Li1 OT 4 Ol 5 o &7 (6,505 (sanlllas
Q@ju‘sa}ﬂtﬂj‘céb‘é\?@Lsa:bSw‘a‘ijw)‘.LM‘Qjmﬂ}éﬂéwb
‘5,.\;_.~|°;}_~;uu;_.ﬂ\oTc,.\_ﬁ.ug.\_;,,@;W‘Jﬁr},,},\:ﬂ)glﬁuugﬁwgﬁ;\d&'mm};
Ly 3 e ol gl s ol 4 8 0 gy DSy S p3 9 2k 31 ekt sy (Sabns 51
gl il o s S gy Sl Ol i 4y e O3l il 5 (bl Iy Sl Ol 50 4 Dtakdly
e e 6.&1:5,6,.:5.wtéua;MlW>M|J.L.;,:QT,’!J@!QJJS‘;LAJ&);”;
el il gas enlitanl 3 55 SSL Mg (5458 doo 53 I 257 (6la it Ol 58 & by 5 SO (g0 310t
‘54_,5\12»)>U>ww,.;,;u;,)‘qL@;,;.@\a,\.:uu;.,\g;sﬁ,mo@m&gcuyﬁm;\dag,
ST Il il o o3lid OT 3l (55 Jbo 55 1> a5 (Getusly pite 3 g5 4 dr 5 L aS Sl GMM i
Sl o Jildom (Gonln gy 5105 Jle (e 5 (Sla jiie (g 93 yl> aldy (gatuly jia s b (k) 5 (658
S 93 (s oo ol s szl Bl 51487 i 03 g w0zl (S Dl 5105 87 Ll L)
S by gl Ll .l Sb EMged 64,5 U 3 68 J g Sl S5 s &S5 3 5 Ao
o /B O s 45387 53 SOL g (54,8 iy Ol ) 53 s Sl sl 3 )l s
Wl 0121 53 (I3 Nl s 53 (M) o K5 3305 ob g > ik (5Bl bl

=4S el ol gl gl a3l gl an ol 53 (kS Dlalllas b Cgmr a1 5l (gl
u,tgglﬁa\ﬁﬁgﬁ@pyuai,_;\wugw\);‘gw}d}zsdwwqw
5 L ke gl Sglis el § b sn ) o ok oslizl OT ety L5 31 g sl
laasl a5 b 5o Sl (asply s ol g 53 (il SaaBl &5 O go ool 4 05 0k il
23 Sl ol bl LY 5SSl o B @;C\,w&gﬁ”.\; Gokiasilas bl 5 o585
sl S sl (g Soslite Lastla 53 3l eslinl Laasly

RS Sl it 2 36 0T 53 45l ol 3 st Slalllas il b i ol p g3 Soslis
.c_A_Mta,uU{LJ_;,\)6“),{&gﬁ‘sluuy;uﬁuéqu“s)t;\f,;uw;\@g@;w
3 Sk e A5 Sl e 5 5 S Sl SIS o el S Ol I Smn 3

55 SOl (Suds ki 5 Sldlae iy Oy andllas (pl 53 mmes ol 0l gy 5 (a ol



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad \OF

3 S Sl O ol 53 6 iy o s 4 sl 0l 555 Joe 5 &S glaaaseinn jI SS Ol g o
el 0357 S8 36 LGSOl (a3pls Ol jn p pees
s o 3 i ;5 e ol 53 CalgOL 1 it (40 g0 s Sl oolil (p g osli5
SLeSSL 5 (H55 SLeSSL (eSOl ST a0 by jo (545 503 a3 LSSl (a3pls Oljs » (S Sl
,;r_hpwﬂyﬁa,&ﬂ,;;\gl@py@;wﬁ&sc)wm,; RGO PR Pry
Sleislis KusS L oF55 18 5 o5 SLeSOL (o obe Sl oSOT Ul cifocks gy 2 &5 503 &S5
LeT 2 (Jom Sl (6518136 (g0 gomi 55 5 LT (m3pls 5 Shes 53 15 355 L lis cnl 5 L)l5 gagn
a4 o adiga 53 (F33 8 5 (A3 SUSL oy 2 ok 5L 35150 & s 57 L kas o OLES

.g....uia.,\..i:w}ﬁ}:}lk‘aQ)raA{L;“J}:ﬁ.é}kgpg%led}ajdwalﬁ&hw4{.:)\3

bosls 9 o5 (S951-0
ol b iS5 oae (1840) il 5 OLEES baw 5 a8 ol Jo e andllan ol 53 g 20 (655!
Sl 53 Jslize sla S 51 (S S ol ol o Blod (Sl 55 55 O (5 oS oyl
1l Sy ol 4 S ol IS sl ol (el s g 2

LogL, =o; +o,MP, + a,Z;, + a,Z MP, + o, +agy, + &, )

Cel 6)ls Z ¢ J g sl L2 la MP o SSb slgals 51 oot L 51l sl sl i 0T 55 o8
Er 3 el e 0T (s 5 &3l (03161 Y gome) &Gl o sl 35 (gorksles &7 gl e (55
;;bjt;;;j_{l.\?&lr,,\_;,:,L;,'CJ;“U:J:;:UJ.L;A;uajlsu.x:!}:u)'@sjh;dgouy”,}:
ot sl 335 (sl I ol sl 5 5 U ke ol 1L 5 0L ek e 3l pls (sLSLS
S SL A4S (sl (6La) e Ol e 4 ZiMPy o, ol 05 83l 31 Sl o le 3 Slllas |y S
s 50 Oy g s dnd o 0L OT s 51 3l e (U 3 0l Ol 15 (I Sl s 12
b g ol ofitnn 1 56 0 oy 8 o7 Jio 53 ns oo OB 15 01 ) 53 SSL (m3ply Ol S ol
Slinn s gn 0L (SO slaals Ol 1 Z 53 3 50 (o) ita (S8 3 o b 51 eSSl 23pls
o 0332 Sf3lime 5 ol (SO slols o ions Sy 50 4 (g Sl GME I gos0lii oty 03 5
= M G b 31 (L (gl Ol e 1t (i Sl i o (I8 5 (gouis 0L Ol (gl 22)

3 S () (gdsbes ol 5@, >0 ey >0 S el gl sl Ol 3 Sl 568 5



ov w3l Kb O g4l y2 p (I el prdiea jud 30 L)

P (I S (S 5 4 (SOl (slaals Sl 57 s 0 LSS Qg D3y (i il 03 <O 8
Joli 3l )3 45 CnlaeSL oS s Sl Zi ls 2 dslae ol 53 b o 20l T (sl 5 (300
Caline Slalllan 550 53 457 gbo0lo ol i 35 30 2SSl (500l 7 plSomial Silas o 357 ol oo e
ST SU o LSOl (St 5 e o co 3101 31 5 e ST (Gamintin Soblel odas ke dw (ki bt
,;,uHéggxﬁdmujy‘mgmu6,;;%6@455}(;@&1}\;g),—?)ﬂ;e;uu;,:ﬁ&uf

Sl dal g Ol J g ooldl Ll a4 G (6208 Sl e 5o

ooliwl 330 (Sl (sdosls —o0-}
Saal3l 5 31 Al Do) oyl ol ok oslizal Ol 51 55 LSOl (a3l 5 oSl 5l asfllas oyl s
e}l s g b asdllan Sl 50593 . (3,8 SLSOL 5 maais Sl (55 )b 5SSl
I ol glite A3 b el dor (LSS5 (55 0687 Sas 55 5 5658 (sold eSSl

...\Ja.:@QL‘ZJ\)L;.»JJ{J))ALsLA;’_iJ‘.{ab.a.hﬁ.M%J\dhe}‘::)y@bj65)jéxj

(H9° SLSb) Jow (Sl oolatul 350 (Sl4ab3l § Oledbl Sl s0395 (V) Jou

oo, Eese o) Shrw §

g e 5y9leS 2yl 2lysle _
S 33Y) A )k Sl e S E S e sl

APV AFAY [VFYFZIFAY [ ATV AFAY [IFY A FAY [IFYIAYAY [ AFYEAYAA | XY AFAY [V FY A FAY | AFY—ATAY | 1YY —1YAA

Jw (Sl oolatul 3590 (Sl § Oledb! Sk s0390: Y Jeu

LV . .

(H92 e leSL)
P AL KW o sl Obwsly Hgmy asle
IFAY-1TAA 1FAY-1YAA IFAY-1TAA 1FAY=1FAA 1FAO-1YFAA 1¥AO-1TAA

1 - Kashyap, and Stein
SIYAY B AYAD (sldlw (gl o 5 b g (655 o SOL (6BuliST )3 o s 55 Sl Go b 51IYAS 51 S elghle (g s Laaalijl 5 ol = ¥
A e s e SLeSL Sl b
a5 SLedbl Lt 033 8 3L VWAFULL 51 iy a0 Ol Al (3 b SLeSTl (5 et gl 545 Sl b 4 p5Y -1
RO G NP RCIW PRV | I PRPSISPO. g P WP VS-S X S A



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad \OA

DLl 5 Sl WA gans sl 0 by o (53 18 GleSSL 4 by o BT S w4 5 L
03l pa e o3l 350 o pl sy el 35 g0 5 0T 51 B e 1 (A5 eSSk 4 by o
Slle b aS gauaib 5o Olux s a0 (95 GLSSL sl eolizal 55 50 DleDb] 5 g dal -
003 35y ST o b g w5 @i 54 0388 Sl s w5 s 4 pdy g Calibes
pLas (sl Laaali3l 3 5 (53 SLSSL 51 (5 sl 033058 amlie J6 KK L (Sl
Sl 5 gl s 53 G ged 0 5L S )lse 4 dm S L 555 e tws 53 WYY gans BBl lgdle
JSt 4 g 03 KL el 5 oMbl 4 b sy e Caliiies (lgn s sutoms 4 s 5 b dlie 51 53 LeSSL
2 8 3 Oliies o s )3 Sl

Lo JSKb go)lps Gluds 5 Sl 0¥ 055 Ol Jie 8 el Jol e SIS S
a5 0303 (&KL (slaaasiio 5oy led) Zig 152 53 3 5 go (Sla e 35 5 ke )3 o3lizl 5 5
seodlln 5 (SSL (slgals 51 Sl (s il5 3 o8 LOGLe 51 ol ke Je a3 sl
bt ole) 531 SOl Lo g5 o ool S¥ged S Ol (goinsilis Lig ST (Y++0) " 1, Sl
N d S s SSbslely pas i Olsie 4 5 i

> Log(L;)
LogL, = Log(Lit)—‘:lT

J‘tftdlﬁp.,ﬁm};pd&&,w@ru@jmguwbuCw,@&&,\;pé\,);
s o e 3l 5 5a 8STL 48T Cal ol (GodinsOlis Sy goo ol 53 il e ESSL &S (gl s
AN 5 Lol (b5 i cpl 09 oS 5 a0 5 Wl (6 g SVges s 0T 53 LSSl
g bl S ol b Sy g 55 il il dolg (gaa s 53 g0 (sla e

Godnled) Zig 13 ;o gl oY+ 2 0) U, S 1l 5 (1880) ol 5 SL3S 5,0 S ola e
1A ,ke L 4 45 sl CAPy 5 LIQy SIZEj cilois 4 S Jai 55 (&S5L o (slaaaintn
5 Liquidity c Ay 31.6S0L sale w Lasla 5 eSOL Kudi LasLs (SOl ol LasLs
555 05 e (LgSOL Lo 355 03 o (A J 0 (85 9 90 Jolo) LS»_.,\.L da slyls S s 5 4 Capitaly

A5 50 (sla it o80T chial t Olej 53 T eSSl (sasle 5 (CS )L Glysl 35 30 5 555 o 2SS

1 - Unbalanced Panel
2 - Gambacorta



ol w3l (Sl DM §42,8 5 (I Senlonn uaditiann pd 3l ()

g o i B e nl

Nq
> Log(A,)
SIZE; = LOg(An)_Hi
Nt
& Liquidity,
A - T Z it
_ Liquidity; = t
HQ == Z N, T

S Capital,/
Capital, i o Ay L
Ait t=1 Nt

CAR, -

13505 g 35k Doy g Cplas 015 o0 1y (V) Gdlslee 5 5 ol &
LogL, =¢; + ¢,MP, + o,SIZE; + o, LIQ, + a,CAP, + o, SIZE;MP, + o, LIQ, MP,
+ a,CAP,MP, + oy +,, Y, + &,
g al 3 Al Slalime Oty ST 5y Al Sy g ol il 54 0505T ol
PN 5 et a3 5 a5 IS 36 (SL S0 Ol o s 55 b o gy Sl
S 56 5 b 3l glael s & 355 0 b as b pl Sy geo ol 53 045 3, Ol +0LE=0
s 55 ekt b 5 5b 4 (CAPy 5 (LIQjt SIZEj) Calesvs Sl sl 55 ot las (sla e
2 sl ydr (IS ke & Ol ye 4 o LIQip eSSl (Ko e 51 i ol 3 S e

.w‘ﬁ‘.ﬁ}kjdi:&;}} &H;k;}?::c;wl]m):«f;ml

G T 9h e lh 0
o OT § i 45" ol ol onlinal g, 3l andlls pl 55 Ja 5 08 Latls (gaulows gl
) ST SLes Ses3 - WM B IYOY Gl sl Sy sl A5, 55 Il s Ol .28 8
7S G b Sl el a3 g e s 53 655 0 UL Gl Slas e DENILT UL G b ST Sl s
4 Bloy ke oo 5 b 5 S50 b bl e 5 Soilenklly g 2 g 53 4 Dy 65050
O Blemg e 52 e p3lie 0y opl 03 ki 4B L5 530555 pl (g S oS 48 Lasls Ol e
! PO s o e (BB 5 65 55 0l g 4 OT (i ol 5 (blil (S 05755 0l e

GM J_:&‘Z.»\ )l:}_a.;)é RO P awﬂ}d&ﬁj)\:ﬁ): AYAA G AYY LgLGjL"' 6‘;3 u.a:-l.&



WA e ¥ oojleds (golaidl (g5lw Jow Slidss aolilad \#e

b b S s S S 58 el Olge 4 gl s oS SISy 650

R SEb A FSboled b Jg el el Hloge

Monetary Policy Index based on the Base Mone

)

-20 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
70 72 74 76 78 80 82 84 86 88

GH —— MPH

e Olwloes C‘”

LN mo-r
IS 6l e 15 (V) sl eaini 1 ol o 5 callie Gends i 3 D BT s
S o by o Jie 5 5 i pmi JS7 0 L gy ol a0 0L (93 8 5 (55 SLSKL 5 4500
L o955 8 sLeSl 4 by o Jobe €7 o 3 il 03 Cpueds |l Ol 31 bg, 3l oslizl U 53
Ao 035 et _35bar b b ST 03 8 Blod Oss 5" Jsens Slas e Joldo gy 3l eslizal
Sl 0550 SN 0T (4 p & Sl o3 F 05037 ol Whia (gl ol Sl 31 Olsnil (g0 g
Gslne Jde 53 b Ol ST 05 LSy e s (S b DS 3y oy g 45 Sl Jika 3|

SISTL Jde b Sl O3 L Je s Sl OT 5 (galom e 5 550 g0 ezl Sl Sl 3L of o

1 - Fixed Effects
2 - Pooled OLS.
3 - Redundant Fixed Effects Tests



7 w3l (Sl DM §42,8 5 (I Senlonn uaditiann pd 3l ()

03 Sl 1 e o S p Al oy g 453,80 Sy peln g0 T Ly e S5l
ol O Jsdzr) (53 1 SLeSL 4 b g o ke 5315 5 oo Dl ob D151 Ok de el ol
S LU ST 55 5 55 Lol el 03 ads (35Laai b b SIS Oy Joe ol ol 5 s ol 40 3
A3y i sand  (F 5 ¥ Jgli) (s LSSl

Sl ol 05 3T (53 SLeSiL (6l 555 WSOL JS 4 by o Js 6l 2 o 542525 L
Lgr o slan (1 09057 (s b s 53 45 b plonil ol S b S Jd e Sl
w by e die 3550 55 bl (0,8 3LL  Sslas Sl 1 Je (slginads om) i3, (F93 eSSl Jbe
S ol Jols il ls 4 b e gl Sl s 4 Jl b Ll s LB s b ol iSSL S
05T o plaT ol ol (s g okl 55T 5 e (b 58 g o3liunl Cramsla 05T (S leT (Gamlons (51 s
Lo 5 S5 255 5B Sl als (253 5 ten (GSSL S & b e () ol 5550 ol 2
LB ite ol il bl 4 b e glil 45 il ol ensle 0505 T go,leT 035 48 5l
3 A Gt p s p L 23l 0 5aST a0 015 8 3 et 4 g (F0) (o Y00 T 5)
s 0305T 93 s (S p 05 DBl 1y s I 015 o sl 05037 2 Kol (5003
Sl SIS Balas Sl 1 Js Ll 5,850 las Ol S5 Sl Ol S dde g3 s sl cnl O yle
Sl S e ) el Sple 48T Sh il 1 0 SOl (S48 bl ko (S48 35 Dy g 5o
Jie Sl 55 o 55 48T sl yn Ol e ol ol ool S5l Solas Sl 1 Je 5 ol 5L
Gt 2S5l Balas S S i i (g4 b Aol Oy o s Lal el HE 3l b ol )
JCI B P

ol il it 035 (e Jods @) pasls 05051 s @ slazel ol a5 b 5 o 57 01
23 el Gl S S 4 b g e (galslan (gl a1 Jite el (s slazel 6 sl
S o ol 1y (6 3l al s kel pemsls 05037 s (5405 35 Aol Sl s

S Sl ok eslizul S5y Sla e Jilis 2ay 5l b il Slaenl S 51 58 5 sbate 4

.aj_?-}Jw\cjgi:&yjl.rg;.w‘:)s-q.b}{fu..}lwljoj)‘_;b\a(dijl{d;;.i‘):)daj.nthTwLA

1 - Hausman Test.
2 - Greene.
.l Cross-Section Weighting a; ¢ s se 255 Oles L Panel EGLS 25 ) skite #Masl 55— ¥



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad \FY

3587 SVslas 53 O gaidla cmosd ST 5403 3 55 SVl SN (gl jl 55 Somans o JKs
j«w;,}'p@f)&\j.@tqﬂw,'t@'ﬂ;&m};zﬁ,ﬁuu(a,w,u?)m
G4 3 LAR) 05 5555 ader &8 & Sl ol Tl 3 8K 55 23 505 03lizul 5 S 55 55 51 015 oo
355 o o oo S 5 o g ol (s gy 0l Ul oS 0 85 S¥lne 3,5 ol
35300 53 S5t ST s 62 15 0o 55 SVslas g 0 e 5 (sla ke b 5 (G 5
o aties T (golalims 35 5l b Cude 457 (gysb e T 3525 4 O B Ul 53 (63557 5 SV¥slas
bt oslizal (6,505 3,50 55 3l bl 53 S ! 31 580 6 5 5 2 o Bkd s 6,8 SYoleo
4S5y b on g LS B e sl e O I (3 (Saans i (S SISl 4 4y
oo Yo ) ) dile e Bl g Ok Dlomen clpo 5 5l SR (b (sla b
or e St 6 05,5 Blod L Ll yls 487 Wlos S slgthey 55 cpl ol ¢ VAV T YT 5 VPA-NOY
phe 5 b ok Blhe 3> 45 s gr ol olguilinly Soge pl 53 Niph ! Stcans s (sl
3 658 Sl S 5 La illy Loy 3 Kk ol Jom 8l M kzen (5 (Stans 5 5 s

T ks ool (Soens g 3 gy e (0 p S

(sl oo t-StUAENt (slgzns 351y s slae) SSL JS 4 b gy o SYle 5,57 5 ol
Model1: LogLT=0/064819+0/00302xMPH+0/988678xSIZE+0/426247xLIQ
+1/273175%CAP -0/00693xINF+0/025579xY

(0/33) (0/91) (14/67) (13/77)
(3/07) (=1/87)  (0/69)
R°=0/93 DW=1/54
Model2:LogL T=0/119852+0/00058xMPH-+0/99246xSIZE+0/431435xLIQ+1/268522xCAP-

(0/54)  (0/19) (17/17) (13/68) (3/51)
0/00967xINF+0/021676XY-0/00067%xMPHXSIZE ~0/00994xMPHxLIQ+0/103407xMPHxCAP
(-1/62)  (0/65) (0/24) (1/95) (2/45)

R?=0/94 DW=1/48

1 - Wooldridge.

2 - Arellano.

3 - Robust

3 il s 23 b leelsls ol gl 5 5003 3y e 53 43 P U (Soens 5 g Jlozl & Sl ki 538 S0 pki - F

S35 (Simons g 5 i e 53 (1 5F oo )T amet 53 ) Joolo slemilisls s g ol 53 ok s i Sians 1

Vgons) clin J587 w5 bl 2P 450 4 Syl 42,8 0 Do) oo (KeMED) 557 5 0 ol 2P (s45 0 Sl iz
S as>) » Wooldridge, p.148-153 4 iy Slisa 6l 358 00 G (ShL S



\PY w3l Sl DD 420 1 (I el s i 36 L5
53 ek by o ¥olas 35T s

Model 1: LogLT=0/117275+0/002043xMPH+0/982485%SIZE+0/41924xL1Q+1/357178xCAP-
0/00943xINF+0/023486xY
(0/61) (0/50) (12/99) (12/66) (3/13)
(<2/52)  (0/60)
R?=0/94 DW=1/36

Model 2: LogLT=0.21005+0.000829xMPH+0.98955xSIZE+0.424918%LIQ+1.351197<xCAP-

(0/79)  (0/19) (15/01) (12/76) (3/01)
0.01396xINF+0.017062xY-0.002449xMPHXSIZE- 0.010251xMPHXLIQ+0.103707xMPHxCAP
(-1/79)  (0/46)  (0/65) /01) (2/44)

R*=0/94 DW=1/27

52,8 GESb & by oo SVslan 3557 5 ol

Model 1: LogL T=—3/249+0/005662xMPH+0/925958xSIZE+ 0/375532xLIQ + 0/168231xCAP -
0/053972xINF + 0/366859xY
(~1/24) (0/99) (10/56) (0/72) 0/3
4) (—2/44) (0/94)
R’=0/87 DW=2/22

Model 2: LogLT = -3/07254+0/004903xMPH + 0/896503xSIZE+0/246497XLIQ + 0/576412xCAP

(~1/70) (0/15)  (8/05) (0/44) (0/77)
-0/05083xINF+0/347438xY~-0/003279xMPHXSIZE -0/170502XMPHxLIQ+0/292568xMPHxCAP
(-1/79) (1/43) (0/13) (5/81) (1/09)

R?=0/89 DW=1/96

Sges a3 4 ((H93 28 SLSKL 5 (Fa3 SSSL gSSL JS) () 2 3550 (S50 4w 1

st Jeol la ize 4 b e SOz O Il gt slan Wl 0dls 03 e alslas 53
S g e 0 03 aadel (sadslae i MPHXCAP 3 MPHXLIQ (MPHXSIZE
93 S b el ke oy o el U351 n s 51 0L 45T 55 YL RD)
JEP PR - © )8 s pre (SoinsOlis pl 4T o lsbine alslas 2 51 plaS s
SN Ll esyls Sl b 5 (658 0amBl U onl Sl 01l 53 SMgd $45 5 Ol e
CAP S LIQ SIZE s Z )15 1 55 35 30 yokio dw & b a sl Ll Gl i g8l
et Sl 5l3line (155 SLSSL 4 b g0 4505 5 KL S 4 by o slslas lez 2 0



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad \7f

S8 ol ol pls il lslins (D58 GLeSOL 4o bso o gatslas 53 58 55 SIZE 0
SR O e 5 a3l o O 30 STl (503100 aba 51 STl & bgr 0 5L 505 o7 355 o0 DLz
Gl a8 (SSU aS (g b s diS o Wl L O gad (G458 Ol jan 13 oo 2 OT
o Mgl o (6t O e (Bl s (2 ale 5 (S L axils 5
Mg Ol ot S 48 Sl ESTL G010 Bikas (93 8 SLeSL 5550 53 03,8 dal
AU s Sl eSS 56 Go b 51 S Sl i b S 350 53 5
e 93 ot Lal (s s e (oeT B 1 4 s 4 &@ 55> MPHXSIZE sz
Code 5 55 13 e 3 WSOl 5 LSS IS g4 s03 5,50 55 MPHXCAP , MPHXLIQ
Sl AL s Sl 4 (SOL O Sl 45T Cslins Ol ol Sl e ezl ollas OT
&S S sl MPHXLIQ jite y i el oml il oo 28lS eSOl (a3l 5 oSl
A5 Ve L oS0l 5 s e 5 Cote MPHXCAP e s 5 Lol e
Gb 3 o Cliw a8 05 Ol g e LI U Bli> ol .l MPHXLIQ s 55
Lol ol 0352 S8 31 011 53 (SO S3ged 02,0 2 KL (rlo o paions 2 (5,130
o sb o Al s Sl 4 by o G850 5 WSSL S 4 gy e 546503 )3 5181 )
5 0 Al 5 e i U e (53 28 SRl 4 by e 85503 5

W QLSS () 2 355 S gl 55 ($3Lal A 5 e 55 m Y 5 INF (gls e 506
(el ls e 5 gite (55 Gl 4 by pe s sa5 5 L JS 4 by e 0505 53 005 56
2> ksl sy BU Loyl Olnl 53 (Sl OVl 4,0 1 e il 55 das on OLES &S
s tme 5 e (55 GLSSL 4 bgs o (54505 55 5 drn e Lol oo LeSOL S @ b g e (54650
Gadoban 53 0T o 8 5 ol gite dsls 53 8 53 055 50 I35, GESL (4505 3 .l
Ly 30 Lal el lsline do s V0 (65l3limn o 3 253 (sadslan 55 Lal ol lsline sl
s lalime SVl ) r\.kf@.a 35 sl

et 3 (SNl Vg G488 Iy Sl i b 56 s G4 5 00T ke
i Jeole e e ol sama 035 o 54 LSk sLeS 55 1 OIS SL
# Jsdr 5> 0T gl &8 b 03037 6505 4w ;> MPHXCAP 5 (MPHXLIQ (MPHxSIZE

‘5443,.J)>J_:.i.uMJ\;',{I)JC}WQA};.,L;éw)éwblwlﬂ.@louduwja



170 w3l (Sl DM §42,8 5 (I Senlonn uaditiann pd 3l ()

35 430 dyl g 55 Sl Jlasl mbaw 53 (9o Sl & by e (50505 5 GSSL JS @ bg e
g5 o 3 Ol 35 o5 35 (F35 b SWSSL & bgr o (S50 3 4 b ol Lol 035 0
it IS e 510151 3 (S Cmlo Jasl oS aspls JUIST ST 25
3525 53 b SLSSL 53 Ll e,l3 35 (F33 GLSOL 5 LSS S ¢ game 55 LSL 1S 515
Lol a5 on dob (53 GLSL 5550 53 dlie ol (S5 5 5 (ol 3 5o Al JUST i

s A8 BB 55 8 LSSl 50

S5 4o 9 S -1
L 5 s (Sl mlie 4 (b i3 45 oSGl Vgane 4 ol 0303 0L 4y 23
S5 0P 1 815e 53 05 5a solaml LS 55 L agl e 5o Lol S A 210 5 ale e
Lol b opl 03 Slins 5 2S5 GLaeSOL Y pans bl dias oo OUS 555 1 (5 2t plSoual
P LS s A bl codd sl 3)lpe 4 ar 5 b dias e ST 1 3 5 S S0 0
3 WS 5 O I s — STl s14ab3 15 g pS1 51 5 sle S 55 ol S oSGl
2 Fo Ol 4y 15 e g ol slasl D AT Ll Sl 55 2V Canl
3l Sjle e ol 4 b ST LS g 35875 el 3 el b SIS g Lulis
oIl asbe L;‘uu;\,:ﬁ,,él_ef;_) G b 3 5 s g 5sb 4 OIR 55 (S Sl &S
oLl Lyl 5 53 4 g Sl S8 51T el O Ol LESOL (Kol 5 arlom
S |y 355 SN Ol s (s ool L5 55 S s an ol b 51T SbeSSL Js
Aas e pals

2 534S ol o plawl 01 3Ll 55 eSO 28 5 (SSL plss 3550 53 gilibes Slalllas
et G4in3 53 (SNl Sladllas dlo ol b sl 0k w15, § 550 05 5 (S0 4 6T 51K
Sl S Ut s LT (sl 5 plSomal 5 LSOl 0 by o sLeS 505 i 5 Olnl 55 (230l
e ol 53 B Ollae U g 53 51 bl atlie .l s plawil 051 55 gy Sl
e b 30 0T 53 a8 Sl il 55 (s Slalllae plo b dlie ol sl 5l 5505 &5l
Lol 5 o SSL ol S 5y 18 S s I ESGL (a3pls S Sl

9 r:&_m.n ):JU Jis u_.[‘ BE) Q'_wl.bdigl.v )‘ u_l.‘bm ‘543}.».; 4w )‘ X riow| c(ajs CJ}L&.'-' Sl 0



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad \£§

~SSL eSSl S 1 el Caliinn (545 505 4w 53 LESSL (ppls Ol 2 Sy Sl s 2
= LSl IS ans opl 55 (5 Slalllas 55 sl odd (o) 2 (F3 b SSTL 5 (s sl
53 eSS e Hlsle &SST Jbs cdilods oy dﬂ&ﬁ)brﬁl{‘sﬂjéﬁb}sﬂ):jl
o0 LT (asels 5, Shee 3 1y 555 Leiulis ol 5 301 (age il oSS b (558 5
D550 5 D95 GLAESOL ) opl ol e o 0L BT 2 g Cnliw (6,108 56 (g0 g
.A)\AQ))j.,ldlqu-LgLMJjaj):

N3 50 C 1 LS s 5 5b 4 (S Sl 457 s o OLES (JS 20 (glaaily
Sslias SY¥slas I C‘-\f@k 03 o el s li oo &S Sl ol ot ol Al das o
,;deufolﬂﬁgﬁ@@W6,|K,;u¢x5,4»>ouw|sw
2345 5w a5 Aol Lal el Elalon (VWAD) (il 5 (608 sl b gl cul ool O
Sl s cmnl odd oslanal Jg Cnlin o ls Olge a0 S 86 (03 5w T (1558 o (gantllas
L;;erre;ﬁ;),\_,,ug,u,);u;ﬁ&;%,\.:thg)tﬁtﬂ@;ﬁu&u&iju@bus
S i sl Lol (s Hlslime SVl 53 S Colw it ls o b 4x S Sl o
LSSl sLeS 55 = oS B Gk 5 (Jmy Sl e b Sl 1 ST s o 0L WJlie
S o 45 s o OLES gyl it S S0 T (gl Ol 2 WSSl (St o3 5
Lal ol 5l 53 (5 by (Sl o 5 dal gt 3 g eSS (gavpls Sy 2o O1al o
i e 55l UL G la e 0315 (6 ity Cpenl 48T (5 ke (T3 SLSSL 3550 40
el (S et i 36 e L (5 SO s e ke Gy b Sl S Sl
Sola s e 51 i (53 GO 03 1 5 5 ittens pb 30 S gy Sl 457 s L 5
23y Jm ALET Ll 5 55 4 Lae ol KL o3Il b 0T (K S e Jles S5
3y 53 Lal il e 2alST (s sLeSOl pla 51 i )15 (ST salo 87 5 LSSL
s el ol UL Sk g5 (F s b SLeSSL

oty by ol 48T il el Ly B s glaanl el &S (6 s
SLeSL 5 LSSl S oy b n sadslan sl 53 LSS slanljl 5 (sl 505 (5 ol ke
93,8 LSl an b e calslan 55 53 53 ESOL (o511 b wimman .ol Hlobims g0



\PV w3l Kb O g4l y2 p (I el prdiea jud 30 L)

Jols ) &SSO ol Les (55 28 LKL Lo Lol .ol Jsn (a3 sl (a3pls Ol
O Jm Sl &S s e Ol Aal gl .ol 550 OT adkaly Ol e 53 (55 oo &SSL gla o115
b3 o136 o 1 LT asels S5 SOl sasle o s (S o b 1 s b 5 5b
Ol 5 e s Ol 0S5k (03100 adasr 51 LeSOL 4 b g0 sLaS 55 03 50 Aal g ol
o S e Ll gy Sl 4 LSOl OO (5408 Sl 3 e 205 0T (Sl
93 sl s 6,08 Gale 5 (Kol 5 Al axils 6 1S5S oIl & SSL &S 5,5k
5325 SLESSL 2550 53 CanlS Al 55 Vg Sl b 6 ik Ol & Sy AL Ll 2
OLES s w3l (J g Sl 4 SMged Sl Ol5n p (ar 511457 ol &KL (505101 bias
2 (#2235 Sl S ol ply ol anils (e SISO akaly Olse 2 g5 45 as oo
.\_.z,,\_;,)ﬁu.h;;);,,\_;zm}s-(ddp,_.e,dd,;)Leﬁsp@%\}o).uumquw
Bl dal i ite 11 galasl Sdeaids

7S b s 03 ) b slaao B (F 5 Ol e B sl el
53728 SLeSL 1 Iy Sl s 15 SISE ool gl bl 3 sad €11 e
e T ity LSl S LT Tl s s s sl LT (Ko 51 A0 st
“ply AL Sl bl sl 15 or 655 m KL il 5Lt s (58T (S o s sl
) 36 2sn (BB s o Wl ST odins 05 015t 4 1) 355 4 eSSL 65l o0
S Wb e Sl oLeSOL iy a5 LeSSL 5o S eal b Sy olEl Ll s 1) SOL
sl plcanT 2 LKL 658 s L)1 (5 a8 Gle o

23l O1pS e O e S 00 g g0 blizal dlie ol slaasly 145 (5 K05 e 5455
ol o,ls (e Sl S LESSL (oasels Olj p (oss8 dl b oS e o0 0L . lgSSL
gt s ol Sl 0¥ 3 dal 5 Sl aopls (el )5 Slelin sladaly 51 (S
L LT ool Cad a8 3L la s Lo 53 (o1 a4y LeSSL Joles 51531 il 5 e
sl 48" Sl 555 0 oo (6 it o Jomn cnl 51 ESTL 4 55 5 b oo G131 Lgiad 2ol 530

dwtgy;ydt.o\fugrt,uwwtf,uﬁf(bd;%;;ﬁ@u: Lyl s s SMgws

1 -Lender of last resort



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad \#A

A2l a5 ol s S Allan 35 0 15

125k 9 @b

IGSL U s gl at e oS (s OYAY) e 2T 5 s cl)T g fia oy
AVF =1V Lo YA oyl VAV Slg (galasl (gasliin gy (o ¢SSU (65 50 (ganlllas

CMgnd el 03 s o2y (o sl SIS ) CVFAD) Jrol o ¢ ikl 5 (suge ¢ (558
Soslet (s3laBl aaliiagsh (YAY-VPVE Gl b)) pa8 (S ol i 5 olael
VWY — V5P aw AYAD L (Y-

Er e S e OYAY) bl (oS Sl g damadlied v ¢ M tlsyda 6 >
@3lasl asliinghy Odas 5 St Side 53 IS wle w5 b 8SSL (65l DS
DA Lo Y (o led VFAY s

Gamslie COYAY) ai b 8 wlog 5 S o (Gldon (2 ¢ dasus ¢ 0 ou (S0315 Lo
i Sl s Sl eslinal L 0ol 53 ((Hss 5 (oo seas sla ST ol 1L
VY as YA Ol 310 oyl canw g5 5 2l (DEA) s osls (LS 3)

L (01l 3)52) Ly 03 6L )3 (I Sl QUi sl (5Ludute CVWAB) Ol ¢ ik
B (G0593 GaabOLL (555 Ol plS =875 glaaly 4 sasileand (55158 2,
G3lo plol o&sils |

SLOE 5 4l ol 5 Geesd COVWAP) Slaldlo o ¢ (0 5 5 ok ((splas €3 5amen (Lo
X sosled Ol ) @3beasil (slgtass ond g O s S 5 dite Sl eslizal b (SO O Lze
VY Las\YAS Sle

ale e o (SSU SV 35 5 S gy 1 COFAP) a5k 5 i 03155 (olie
AV Goslas VWAS Ol (e3luasl Slidos O ol ey 331 53 g gt iey )18
AFANOA o

Gl O ol Cais b o500 3550 o solael gls Cnlew 31 COYAY) Ul Ol)sb
A-FY Law OYAY Ol 5 )l o) so)led (golas!

e ST gl e o (g5,5LaS ESSL Ollasl Ol CIFAY) e = 5 b Obla

YV-07 Law VY Goylad golasl gasliing 5,9lS



\#4 w3l Kb O g4l y2 p (I el prdiea jud 30 L)

Altunbas, Y., Fazylov, O., Molyneux, P. (2002). Evidence on the bank lending
channel in Europe, Journal of Banking and Finance 26, 2093-2110.

Ashcraft, A. and Campello, M. (2007), Firm balance sheets and monetary policy
transmission, Journal of Monetary Economics, Vol. 54, pp. 1515-1528.

Bagliano, Fabio C. & Favero, Carlo A., (1999). Information from financial markets
and VAR measures of monetary policy, European Economic Review, Elsevier,
vol. 43(4-6), pages 825-837, April.

Bernanke B. and Lown, C. (1991). The Credit Crunch, Brookings Papers on
Economic Activity, Economic Studies Program, The Brookings Institution, Vol.
22(1991-2), pp. 205-248

Bernanke, B. (1983). Nonmonetary Effects of the Financial Crisis in Propagation of
the Great Depression, American Economic Review, American Economic
Association, Vol. 73, No.3, pp. 257-76.

Bernanke, B. (1993). How important is the credit channel in the transmission of
monetary policy? : A comment, Carnegie-Rochester Conference Series on Public
Policy, Elsevier, vol. 39(1), pp. 47-52, December.

Bernanke, B. (1995). The Macroeconomics of the Great Depression: A Comparative
Approach, Journal of Money, Credit and Banking, Blackwell Publishing, Vol.
27, No.1, pp. 1-28.

Bernanke, B. and Blinder, A. (1988). Credit, Money, and Aggregate Demand, The
American Economic Review, Vol. 78, No. 2, pp. 435-439

Bernanke, B. and Campbell, J. (1988). Is There a Corporate Debt Crisis? Brookings
Papers on Economic Activity 1988:1, pp. 83-125.

Bernanke, B. and Campbell, J. (1990). US corporate leverage: developments in 1987
and 1988, Brookings Papers on Economic Activity, Vol. 1990, No. 1, pp. 255-
286.

Bernanke, B. and Gertler, M. (1987a). Banking and macroeconomic equilibrium, in:
New Approaches to Monetary Economics edited by William A. Barnett and
Kenneth Singleton, pp. 89-111. New York: Cambridge University Press.

Bernanke, B. and Gertler, M. (1987b). Financial fragility and economic
performance, National Bureau of Economic Research, Working Paper No. 2318.

Bernanke, B. and Gertler, M. (1989). Agency Costs, Net Worth, and Business
Fluctuations, American Economic Review, American Economic Association,
Vol. 79 No.1, pp. 14-31.

Bernanke, B. and Gertler, M. (1990). Financial Fragility and Economic
Performance, The Quarterly Journal of Economics, MIT Press, vol. 105 No.1,
pp. 87-114.

Bernanke, B. and Gertler, M. (1995). Inside the Black Box: The Credit Channel of
Monetary Policy Transmission, Journal of Economic Perspectives, American
Economic Association, vol. 9 No. 4, pp. 27-48.

Bernanke, B. and James, P. (1991). The Gold Standard, Deflation, and Financial
Crisis in the Great Depression: An International Comparison. In R. G. Hubbard,
ed., Financial Markets and Financial Crises, Chicago: University of Chicago



VWA oliee; ¥ oo lad (goladl (g5ke Jow Oladzs anlilad \V-

Press, 1991.

Bernanke, B. and Mishkin, F. (1992). The predictive power of interest rate spreads:
evidence from six industrialized countries, NBER Macroeconomics Annual,
(1992, a, pp. 183—228.

Bernanke, B., Gertler, M. and Gilchrist, S. (1996). The Financial Accelerator and the
Flight to Quality, The Review of Economics and Statistics, VVol. 78 No.1, pp. 1-
15

Bernanke, B., Gertler, M. and Gilchrist, S. (1999). The financial accelerator in a
quantitative business cycle framework, Handbook of Macroeconomics, in: J. B.
Taylor & M. Woodford (ed.), Handbook of Macroeconomics, edition 1, Vol. 1,
chapter 21, pp. 1341-1393 Elsevier.

Blinder, A. and Stiglitz, S. (1983). Money, Credit Constraints, and Economic
Activity, The American Economic Review, Vol.73, No.2, pp. 297 - 302.

Brainard, W. and Tobin, J. (1963). Financial intermediaries and the effectiveness of
monetary controls, The American Economic Review, Vol. 53 No. 2, pp. 383-
400.

Brissimis, S.N. and Delis, M. D. (2008), Identification of a loan supply function: a
cross-country test for the existence of a bank lending channel, Journal of
International Financial Markets, Institutions and Money, Vol (19), pp. (321-335)

Brunner, K. and Meltzer, M. (1968). Liquidity Traps for Money, Bank Credit and
Interest Rates, Journal of Political Economy, Vol. 76, No. 1, pp.1-37

Ehrmann, M. Gambacorta, L. Martinez-Pagés, J. Sevestre, P. and Worms A.
(2003), The Effects of Monetary Policy in the Euro Area, Oxford Review of
Economic Policy, Vol.19, Issuel, pp. 58-72

Gambacorta, L. (2005), Inside the bank lending channel, European Economic
Review, Vol. 49, pp. 1737-1759.

Gertler and Gilchrist (1994). Monetary Policy, Business Cycles, and the Behavior
of Small Manufacturing Firms, Quarterly Journal of Economics, Vol. 109, No. 2,
pp. 309-40

Gertler, M. and Gilcherist, S. (1993). The role of credit market imperfections in the
Monetary Transmission Mechanism: Arguments and Evidence, The
Scandinavian Journal of Economics, Vol. 95, No. 1, pp. 43-64.

Haan, W. Sumner, S. and Yamashiro, G. (2007), Bank loan portfolios and the
monetary transmission mechanism, Journal of monetary Economics, Vol. 54, pp.
904-924.

Hirtle and Kelleher (1990). Financial market evolution and the interest sensitivity of
output, Research Paper 9013, Federal Reserve Bank of New York.

Huang, Z. (2003), Evidence of a bank lending channel in the UK, Journal of
Banking and Finance, Vol .27, pp.491-510

Hunter, H. (1982). The Role of business liquidity during the Great Depression and
afterwards: differences between large and small firms, Journal of Economic
History, Vol. 42, No. 4, pp. 883-902.

Kashyap, A. and Stein, J. (1993). Monetary policy and bank lending, NBER



WA w3l Kb O g4l y2 p (I el prdiea jud 30 L)

Working Papers No. 4317, National Bureau of Economic Research, April 1993.

Kashyap, A. and Stein, J. (1995). The impact of monetary policy on bank balance
sheets, Carnegie-Rochester Conference Series on Public Policy, Elsevier, Vol.
42, No.1, pp. 151-195.

Kashyap, A. and Stein, J. (2000), What do a million observations on banks say about
the transmission of monetary policy, The American Economic Review, Vol. 90,
No. 3, pp.407-428.

Kashyap, A. Stein, J. and Wilcox, D. (1993). Monetary Policy and Credit
Conditions: Evidence from the Composition of External Finance, American
Economic Review, Vol. 83, No. 1, pp. 78-98.

Kashyap, A., Lamont, O., and Stein J. (1994), Credit conditions and the cyclical
behavior of inventories, The Quarterly Journal of Economics, Vol. 109, No. 3,
pp. 565-592

King, S. (1986). Monetary Transmission: Through Bank Loans or Bank Liabilities?
Journal of Money, Credit and Banking, Vol. 18, No. 3, pp. 290-303.

Kishan, R.P. and T.P. Opiela. (2000). Bank Size, Bank Capital, and the
BankLending Channel. Journal of Money, Credit and Banking 32 (1): 121-41.
Mateut, S. Bougheas, S. and Mizen, P. (2006), Trade credit, bank lending and
monetary policy transmission, European Economic Review, Vol. 50, pp. 603-

629.

Morgan, D. (1987). Credit commitments and credit rationing, Mimeo, University of
Wisconsin.

Nakamura, L. (1988) Consumer credit, financial intermediaries and Real Income:
Preliminary Evidence that Credit Matters, RutBers University Working Paper
No. 1988-05, March 1988

Nakamura, L. and Lang, W. (1995). Flight to quality in bank lending and economic
activity, Journal of Monetary Economics, Vol. 36, No. 1, pp. 145-164.

Oliner, S. and Rudebusch, G. (1996). Is there a broad credit channel for monetary
policy?, Economic Review, Federal Reserve Bank of San Francisco, pp. 3-13.
Oliner, S. and Rudenbusch, G. (1992). The transmission of monetary policy to small

and large firms, Mimeo, Federal Reserve Board of Governors, June 1992.

Ramey, V. (1993). How important is the credit channel in the transmission of
monetary policy? NBER Working Paper No. 4285, Issued in March 1993.

Romer, C. and Romer, D. (1990). New Evidence on the Monetary Transmission
Mechanism, Brookings Papers on Economic, Vol. 21, pp. 149-214

Roosa, R. (1951). Interest Rates and the Central Bank, In Money, Trade, and
Economic Growth: In Honor of John Henry Williams, New York, McMillan,
1951, pp. 270-295.

Safaei, J. and Cameron, N. E. (2003), Credit channel and credit shocks in Canadian
macroeconomics-a structural VAR approach, Applied Financial Economics, Vol.
13, pp.267-277.

Wojnilower, A. and Speagle, R. (1962). The prime rate, Federal Reserve Bank of
New York, Monthly Review, April/May 1962.



