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Table A1. Summary Statistics

75th
Balance Sheet Characteristics Median Percentile

Log Total Assets 15.4 16.7
Capital Adequacy Ratio 13.9 19.5
Illiquid Assets Ratio 85.6 94.6
Net Due To Affiliates/Liabilities 0.0 8.8
Core Deposits Ratio 19.16 35.9
Loans (Ln Change) 2.3 7.1
Domestic Loans (Ln Change) 2.3 7.1
Foreign Loans (Ln Change) — —
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Table A7. Inward and Outward Transmission of
Macroprudential Policy—Including All

Instruments Jointly

P = ExpP P = HomeP P = DestP
Inward A1 Inward B1 Outward 1

(1) (2) (3)

Log Total Assetst−1 −1.289
(1.051)
0.240

Tier 1 Ratiot−1 −0.030
(0.024)
0.237

Illiquid Assets Ratiot−1 −0.008
(0.028)
0.777

Net Due To (Head Office)t−1 0.006
(0.014)
0.674

Core Deposits Ratiot−1 0.066
(0.054)
0.242

BIS Financial Cycle 0.018
(0.036)
0.630

BIS Business Cycle 0.286
(0.216)
0.207

P = Capital Requirements −2.005
F-test p-value 0.744

P = Sector-Specific Capital Buffer 0.0816
F-test p-value 0.969

P = Loan-to-Value Ratio 2.844
F-test p-value 0.216

P = Reserve Requirements: Foreign
F-test p-value

P = Reserve Requirements: Local 8.040
F-test p-value 0.0736

P = Interbank Exposure Limits −2.313
F-test p-value 0.193

P = Concentration Ratios 1.016
F-test p-value 0.523

(continued)
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Table A7. (Continued)

P = ExpP P = HomeP P = DestP
Inward A1 Inward B1 Outward 1

(1) (2) (3)

Observations 1,909
R2 0.315
Adjusted R2 0.259
No. of Destination Countries
No. of Banks 72
Time Period 2002:Q1–2014:Q4
Destination-Country Fixed Effects No No Yes
Time Fixed Effects No Yes Yes
Bank Fixed Effects Yes Yes Yes

LHS Variable: Loans (1/0) (1/0) (1/0)
LHS Variable: Other (Name Other) (Name Other) (Name Other)

Sample of Banks: Domestic Owned (1/0) (1/0) (1/0)
Sample of Banks: Foreign Owned (1/0) (1/0) (1/0)
Sample of Banks: Domestic (1/0) (1/0) (1/0)

and Foreign Owned

Notes: This table reports the effects of changes in regulation and firm characteristics on
log changes in total loans by destination country. The data are quarterly from 2002:Q1 to
2014:Q4 for a panel of bank holding companies. The columns report results on the different
specifications: inward A1, inward B1, and outward 1. Foreign-exposure-weighted regula-
ton ExpP is calculated as the weighted average of changes in foreign regulation where the
weights are total assets and liabilities of the bank in the respective foreign country. HomeP
refers to the changes in regulation in the home (i.e., parent-bank) country of foreign affil-
iates. DestP refers to the changes in regulation in the destination country of the loan. For
each prudential measure P, the reported coefficient is the sum of the contemporaneous
term and two lags, with the corresponding F-statistics for joint significance in parenthe-
ses. For more details on the variables, see table 10 in the appendix of the main paper.
All specifications include fixed effects as specified in the lower part of the table. Standard
errors are clustered by country. ***, **, and * indicate significance at the 1 percent, 5
percent, and 10 percent level, respectively.
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