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This paper presents a theoretical model of Financial Institutions’ reserve management
and estimates the demand function of excess reserves under China’s deposit reserve
system. It finds five factors explaining the Financial Institutions’ demand for excess
reserves: the call rate, the interest rate of excess reserve, the deposit scale, the required
reserve ratio, the expectations for the pure deposit outflow, and the techniques of
managing liquidities. Especially, it shows the call rate is an important factor affecting
the demand for excess reserves, even though the effects are different between Financial

Institutions. This means the call money market of China is functional.
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WIHEE BTV S, THIHEMHESOBEN LZEE»SHE ) ICHENTEZ T TH S,

HE DA O SRR O #EAR R A ATENC D W CIIE R im0 T b N TE TWwW b, FifiTid,
[E o AT A B A K E & HARORIGIE & K L7270, 22 TR0 2 7 Eo#ffHEeH I
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T x Z R L CEMBZIB O H 2 1281 2 SRS O EMIRAITB 2 0L, 7270V -7
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Thbb, SREEIMETOEEOZEEIN LT, EBRNFERGSMHIC L7205 TFEYT
HTELDNTERV,

(d) SRR, BHeoMEh (V) 1832 PRMEICIES S, B ZOMKICE TS
WAL OB ETED T A N ZEIRT 572012, WEHICB W TCHoBMER (ER) %



68 = H B ¥ o %

BAVThe Thbb, BBEMIFERIIHEELD 2EMBARIMR 57200 DTH
D, SRBEBIICE o TIE [REESM] O—HTH L. DF 0, SRR MR 7Y R
WM 2 — VI T L e ve 2RI, [HEMSLED FIC T 8
WHEMGASDH 5722 L AR, FEEE), WRFEFTLVHZ TV - -V ORTEES %
BHTA] Lwv)aT (1981, p.123) OELIERR D, R b, PETIEHIF 2SI
HIZ R Ly [95 H 2SR AR H ] o M R TR ST b 720, i
A=V TENT 220 &EE&H L LTIIEZIL WAL TH S,

(e) <RUBEEY L HEM FHAH BEZIE, FHEIRE (D) (CHEdEfa (k) %3 U7z e dE il
B O(RR) #BA LTI RS %\,

) SRIBEEICE > TEMAROZETEEII—L - A2 —ICBEOATWVE, 2D LI,
T— - L—1 (ro) PEMAROTELRE, TobbEXFVT A — - TAMTHEHI L
ZERLTWD, BATHIETIE, AR OFEEIH L THA LREZEZTBHY, Th
WL TREBRHOL L2 H bR 5 TL %, BlZIE, Frost (1971) & Ogawa (2007) i,
FTRTOERBEICE > TRHEBNPFAETH 5 LEL TV AEAY, BB RS
BIEL L Tz Dow (2001) (3Rl B 25 dEfii AN 2 e gflAT 2 5 DIE A Tl $ 5 &
LA, WEBBEMELTAEREGEZHELTYS, Bk L7225 &F (1981 &, a—)-
L— MEPEEHE AL LT05, PTETIEARSIT S O/ A SRR Z L 2848
%U%T%hfﬁb,itg?%®%¥&%k7%—%7?4&%Kﬁ%bt%ﬁﬁb#
iz nw] EHEINT VWS, 20720, SEEEEHEMRA L OFE % H IS A RSTT
LESEHIET S5 LIIEIT Ve TVl A G R B O #E A AL & 5 2 Bk &
H3HIEns, Z2TRI—)I - L— M2 BMEHOFERHE AR L TV,

(g) AEBEBEILTHETRE 2 O Pod HEfl & BN & v o 7o U BEHEAR & 22 L5 [ 72 SE A T R
Tk, PREE (A) OALa— - - (L) 24Tk,

LR otk 4 o 0E % SO L 72 SR O A 178, ko (1) ATRF 2L TE 2,
T=RR:rg+ER-rg+A-ra+L-rc—E{Max[0, (D= V)k—(RR+ER-V)l} - rc (1)

22U, reo v, raldTREN, FEERSA, BEERSA, PEEEEOEMHME Y 2 KT,
LZAT,

RR=D-k L=D-RR-ER-A

THszd, £he (1) XIATEE, ko (1)) APRLEM L,

10)  19934F I AA S 7z [ EIAREUT OSB3 2 BB 3 2 Bra i B | (53 : [HREARER
FIXERYMEFRETEEMED, 15855



Hh ] 0 ey TR A 2 & x ik B o0 A DR AT AT Y 69
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WAEMGEZ BT 23— - L—FORERE TS, re ZBBERORSEHN L LT 5 SR
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AR O TR BN 0 2 BN (G) OEALTH B BHHEAMIIRER & & b2 B 508,
PRI R & REEN L VRY, B2 SE T 2 RMITKREITN SR eE2bN5, £
T, ZZTREM LY OB/ Time) % G ORFEHK LT D, 2F 0, 1/ Time Ofids
NS B Z L 3EA oM (G ok) 2K3, 72, 1/Time O ML > F Time BT
% 1 BB OMIEABER OHERIZONTREL 7 B 2 L1d, HioRERIBATKEIK T

52 EEET MHEOFIEMOME (G OHK) HIEN DA N D %D B 720
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T, EEERFEEEBOHXZ Lo X5 it NI I voTh s 9 h, HEDHM
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HY, HERE D LOBIIZMAAHBEIFIEL TV b 720, B4 ICHENE AN LEXEH 5,
ZZIT, 22Tk BEEMEEEKE (5) X (E711) 5 (8) X (EFV4) X
WZADDOBIHETVICERET A2 81255, (5) K& (7) MIBBEEN ER O L N)VIHE
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ER=a+pi - k+ps - (rc—re)/rc+pPs -1/ Time+y- D+e
(e~1I1D(0, ¢*) (5)
lgER=a+p1 * b+ s - re)/re+ P+ 1/ Time+ 7y« lgD+e
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T B R RS 00, HERHIH WL 7 — 7 23T %,

4 FIZHR L 72 B 75V AR B ik B 0 H &« ORI ATE 2 W RICL 72 DTH S 7280
T BB HERT S 2 I AR SRR SR T 2 HR T — 2 2 VB R D H B LAL, b
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x3 SERERENOBAEEREDOHR o)

GRER AR | EASYT | MRGUHISRAT | EHE ST | AR AL A | AR AL A

Q1 6.80 5.30 14.20 4.80 6.00 -

2001 Q2 6.10 5.50 18.50 1.50 5.00 -
Q3 - 5.30 14.00 2.30 6.10 -

Q4 7.60 6.60 17.30 - 8.00 10.70

Q1 7.90 7.80 11.50 4.60 5.10 -

2002 Q2 6.78 5.98 10.22 3.43 5.60 -
Q3 4.93 4.65 7.29 2.69 4.35 -

Q4 6.47 5.54 10.57 5.92 7.20 9.83

Q1 5.12 5.22 5.45 2.30 4.71 -

2003 Q2 3.88 3.65 4.06 - 4.08 -
Q3 3.52 3.34 4.63 - 3.99 -

Q4 5.38 4.12 8.33 - 8.11 -

Q1 4.28 3.75 6.33 - 4.75 -

Q2 3.75 3.72 6.50 - 4.32 -

2004 Q3 3.64 3.42 4.85 - 4.57 -
Q4 5.25 3.54 7.47 - 10.34 -

Q1 4.17 3.99 5.25 - 5.55 -

Q2 3.72 3.26 5.71 - 4.70 -

2005 Q3 3.96 3.79 4.88 - 5.30 -
Q4 4.17 2.70 4.81 - 11.28 -

Q1 3.00 2.71 2.84 - 5.91 -

Q2 3.10 2.50 4.20 - 5.70 -

2006 Q3 2.52 2.06 3.04 - 5.31 -
Q4 4.80 3.00 7.20 - 10.80 -

Q1 2.87 247 2.79 - 6.25 -

Q2 3.00 2.43 4.14 - 5.51 -

2007 Q3 2.80 1.97 4.10 - 5.14 -
Q4 3.50 2.00 3.70 - 8.90 -

Q1 2.00 1.50 1.30 - 5.40 -

Q2 1.95 1.59 1.83 - 5.67 -

2008 Q3 2.07 1.68 2.04 - 3.83 -
Q 4 5.11 3.93 5.73 - 10.12 -

2009 Q1 2.28 2.53 0.49 - 4.58 -
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