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FEARARAT BB IR ZZ BRI S WA 7 s R BRAT A TR R /DN 9. 88,
KN 17,64, FEARFRE AT A KT BONTEAL .«

*2 TEMEARMSITER

Bk e itz BME S ONI I FEAK
Insme 7.805442 1.206326 5.64 10.03 147
la 3.09053 1.977476 -0.11 9.85 132
loan 8.059592 1.801173 5.1 11.95 294
npl 1.29551 0.4931575 0.03 3.14 294
asset 8.857041 1.965108 5.62 13.42 294
car 13.06912 1.438711 9.88 17.64 294
roa 1107993 0.3218988 0.55 2.7 294




FABRAZ L&A FEAT http://www.sinoss.net

5. 2 BERUH
ST BRI A GEFERLN, NMARAEREECR, R TRMAR . ASCHImAREE R, iR A i
BOA B S PR AC R R (8, M R i A AR SRR -

Insme;, =f; + B,tr;, + Byroa;, + Bjcar;, + Bynpl, + Boasset; + £, (5.1)
1311::[31} + Bitrit + B:I‘DEI-U: + Bﬂcarit + B4np1it + BEESSEtit + g, (5.2)
loan; =B, + Bytr;, + Byroa; + Bycar;, + Bynpl;, + Bsasset;, + g, (5.3)

HoR i FORE | REUT, t R U, SONBRHLIRAT, AR R | A R
B (50T AT — B R MR T b o R M A I, A T 1 RS MR P T il
TF, IR RITELS BB LU (S SR AS MIR AR AL b o BRI, B R U ARAT (5 55 M DR (558
S FAE BRI B AR AR R 1 R B T BRSO 2 R A B . )
B AR AT SEA BE Jo ARRAS She BB (5 SEUBLAOB NIl B 3, R
SRR AU RS TR LB (S TR . X AT PRAPERL S, 15 Hh RS 1Y
PR RSO A TR, P Hausman Ko, 036ss b p NT 0. 1, P4
e AT 3
6 SZIEAHT
6. 1 S IR MR L ARAT 15 5 M B ST AT

St A 42 SARATREAHEAT IR 4007, BF 90 2 140 e B4 T O A UARAT 24 13558
UBLAORAIR . FEKERE A S A 4 TR MR R AT A F S B MUARAT 43 BT LA, 2R R
BLRIRDL AT R T2 P M B R B R, 1S AN 2. A REARARAT ST
K, eI A R RN E, FAE 1WKF R, thh hs i e o Ao
5 3R TR SR, 4 A SR, 5 MO AT PR A 7 (R B0 1
BT, TR B AR FIR I AT SRR R B, K 2 10 (2) (3) AP BIAH T
T4 L. T LR BUBCIOT T NIl T 5 BB i I P B, 4 e A7 7
70 A R TEBOR RIS T 30 52 R

F=2 TEEPEEEDBRMNEIRITERRENSIESER
(1) AHEEARAT (2) &EMKRBBIT (3 F/NEIkRAT

Ar loan loan loan
tr 0.246%** 0.0109 0.271%**
(0.0779) (0.0197) (0.0827)
asset 0.265 1.041%** 0.254
(0.197) (0.105) (0.193)
npl 0.0266 0.00287 0.0297
(0.0476) (0.0238) (0.0499)
car 0.0293*** 0.0216 0.0325***
(0.0101) (0.0116) (0.0111)
roa -0.316* 0.110 -0.298*
(0.170) (0.191) (0.162)
Constant 5.467%** -1.537 5.155%**
(1.814) (1.421) (1.668)
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R-squared 0.745 0.978 0.742

6. 2 5 [ [EER M R ML ARAT 15 SR G5 M SR E A

I W T R ARAT M AL ST A AR DR R B AL T AR IARAT 5 D45 #1922
PR RAT A RS R o R 18] 52 RS AR Al RN P ARAT /M Ak B3R 3
RGPS, FHE 3 (1D MR 4 (D KSR, grbEEE, mLET /My
AP BT AT ST A S v, U W R ARAT ik B15E 1] B TEBCR B IR 45 ) 2K,
PRRBERIUE, EBERH G5, T 2 EH 0BG 0T R e, HIn/MA Ak DR e AR BT
PATBE— 2830 & A AL ST A (U EE BEAT 70, KBS BSOS D ROILE B 1S
AN, B NP ARAT el ek, BIVE ) BAEHE BT MBCHERT s/ INMRAT MR BORUR
M T2 J5E 50 K o

3 BRI R RIT/ M BR R FN BI SEIE LA R
(DEREART Q&R @) h/AEARIT @) EFART

A ARAT
AR E Insme Insme Insme Insme
tr 0.300%*** -0.0635 0.346*** 0.275**
(0.0617) (0.131) (0.0518) (0.126)
asset 0.0929 1.534*** 0.0746 0.0163
(0.110) (0.316) (0.0959) (0.0260)
npl 0.170 0.0944 0.193 0.0806
(0.125) (0.0793) (0.145) (0.0894)
car 0.0399 0.0716 0.0428 -0.0267
(0.0249) (0.0365) (0.0278) (0.0288)
roa -0.194 0.973 -0.145 0.265
(0.197) (0.481) (0.192) (0.169)
gdp -0.580%**
(0.114)
m2 -0.0360***
(0.00646)
cpi -0.119*
(0.0627)
Constant 6.148*** -11.09** 5.727*** 12.55***
(1.245) (3.859) (1.029) (1.165)
R-squared 0.585 0.677 0.602 0.726
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An Analysis of the Effectiveness of Targeted Required-Reserve-Ratio
Cut Monetary Policy in Supporting Inclusive Financial Development

Peng An

(College of Finance and Statistics, Hunan University, Changsha / Hunan, 410079))

Abstract: Based on the micro-data of 42 commercial banks from 2012 to 2018, this paper uses a
fixed-effect model to test whether the implementation of the targeted Required-Reserve-Ratio Cut
(TRRC) policy has an impact on the total credit and credit structure of commercial banks, thereby
supporting the development of inclusive finance. The empirical results show that the central bank's use
of TRRC policy can promote commercial banks to increase the total credit scale, and at the same time
guide bank credit funds to the "San Nong" and small and micro enterprises, two major focus areas of
inclusive finance. The effect of small and micro enterprises loans is more obvious than the agricultural
loans; the incentive effect of policies on small and medium-sized commercial banks is greater than that
of large national commercial banks.
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