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Monetary Policy Stance and Heterogeneous Reaction of Bank Credit .
Theoretical Interpretation and Empirical Test Based on

Credit Transmission Channel
LI Cheng, GAO Zhixian(Xi'an Jiaotong University, 710061)

Abstract: From the macro-prudential perspective, this paper builds a micro-credit model with monetary
policy stance. Using monetary policy stance index madding by “Text Mining” and data of 36 commercial
banks from 2001 to 2012, we conducted a systematic GMM and panel quantile regression. The results
showed that: Firstly, accommodative monetary policy stance will increase the size of commercial banks’
loans, and strengthen the credit expansion effect of monetary policy instruments. Secondly, joint-stock
commercial banks have most prominent response to monetary policy stance shocks, followed by large
commercial banks and city commercial banks respond lastly. Therefore, from the macro-prudential
perspective, the monetary authorities should comprehensively analyze the impact of monetary policy
stance on different types of commercial banks credit.

Keywords: Monetary Policy Stance, Commercial Bank Credit, Text Mining
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The Effect of Negative List on Global Value Chain of Service Industry
PEI Changhong(Institute of Economics, CASS, 100836)

YANG Zhiyuan( Anhui University of Finance and Economics, 233010)

LIU Hongkui(Central University of Finance and Economics, 100081)
Abstract: Based on the decomposition of trade added value proposed by Wang, Wei and Zhu (2013), this
paper empirically tested the effect of negative list on the service global value chain by employing
transnational panel data. Main findings are as follows. (1) Negative list increases the proportion of
foreign added value in intermediate service export, and promotes the fragmentation of service global value
chain. (2) For “big countries”, negative list increases the proportion of foreign added value in both final
and intermediate service export, which put the big counties at the dominant position in global value chain.
(3) Modern service industry is greatly influenced by negative list, which leads to a more specialized
service delivery process on a global scale. Finally, suggestions to upgrade China’s service global value
chain are proposed accordingly.

Keywords: Negative List, Global Value Chain, Decomposition of Trade Added Value, DID

FTAEG R B

63



