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1. A "black box" of monetary policy transmission mechanism
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ANANATYIY bank lending channel Wnaziianas

« Bernankey and Gertler (1995). In summary, because of financial deregulation and

innovation [as well as global financial integration], the importance of the traditional

bank lending channel has most likely diminished over time. While we believe this

channel is still empirically relevant, obtaining sharp measurements of its potency is a

challenging task.
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Average Repricing Period/Maturity (in months)



3. UselAuiEasnanisiae

« Statistical significance vs economic significance? ilulilfvzalunnaailaainisidaay

NITNLANN AU BAITUIATT NINNTIANAIATYTDIEUIANTLUATT

« Inactive foreign banks? wisanans34egn distort aMn<a9 GFC?

¢ NIANTUIRIAREIUINIANTANLsEINA 10 percentage points 1al4 shock AN+ 4113y

Uszinalu sample!

Share of assets by ownership type in 2013

' Domestic Private ™ Foreign M SOE

- II.-
B I
60 f

=]

40

20

CHN IND MYS IDN TWN KOR THA PHL

Ph t A Member of the
a ra Kiatnakin Phatra Financial Group

Impact of Foreign Bank Presence on Monetary Policy Transmission to
Loan Growth (In percentage points)

M Base effect of monetary policy tightening on bank loans
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