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ATE % TH TN EAE U THERF L2, ZORRER 2ITRLTWDA, = 7 EBHAE
PHBREREZTRLTWDDIE, QQEEAZR THL Z L3bh D, QQEEAIZ K- Tk
FHEFNCHAF D D300 L HATIC L > TONGSBRFENRES B L LI Z & 2B E 2 5 &, A%

DYER CEBHAILE) DNRIADZRVEYTIZEE UV — 7 FEHAILR S/ REHER E W, 2

H5DOZEE, QQE LWV ) KRELRBURATEN, VYV —T7FEBEBNVTHEES(LE L726 Li-7A]
REMEZ/RIB L TV 5,

U RLIDFr—RAIUSNDr—Z2TH T NASEI L THRF 2R T=0, B -of BAKENR TR L0
BThot-i=, B L T\,
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#2  TEW - BAERETN] OBART & HARIT T T HERH R

F 7 IR O HEERS SR H a7 EBMAIE oK
QQEG -56.782 *** 4580 *** 0.098 0.048 552
(084EFE ~ 124F J¥F) (12.205) (0.553) (0.125) (0.706)
QQE#% -47.299 *** 4703 *** -0.871 *** -0.921 ** 656
(134 I ~ 1842 ) (8.551) (0.497) (0.240) (0.381)

GMZEKE, THHEH -V =788 ToHo,
*10%KUETHE **5uKUETHE ***1 0K THE
OPIIREIE DO FRHERR 2 2 5
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FLEITO Y Y — T TEEBORG 21T o7, BIRFR T, U =7 ~OMFIRBHIA S L7z
2008 FEELIRE 2RI, U — 7 SRS E T LEWIEIIFE LWz, 2o RIER
WHRICE D FHELRARTH D EWVWA D,
AR TIIE LN OIREREZERNT DL, LLTO@Y L7225
DY =T ~OMFEFIE, BRBEHOLE L@ L Y F—T7HFEITH L THRICE
ERIELTND, Z0OZ L, AARFITIIFFIKELBIEST 5 Z LT, hihEITO U ¥
— 7 EEEa hu— L LIEH I L ATRR LTS,
CHOEARLERES 2 7 EGHAIE &V oo, STOIGICET 28580 ) F— 7 TS
FEICHELTWD Z ENERSNZ, 202 LT, REFREOEHECE&EED
PR 2 50l WS FEIR DS REE & 5 2 H89TIZE ., TMBIC Y P — T JFEEILRESET
WD AREME A R LTV D,
TV 2 TRERY - EERER) (QQE) OEARTE % THE L THERF Lo & 2
AH.QQEBARDIE ) BKT 7 7 F —DHEBKREREEDRR Lo Te, TOZ LIE,
QQE DEANIZ L - T W=7 FEITHEN 22 E b 726 LIt Z RmRE LTV 5,
728, AWFIETIX Frexia and Rochet(2008) 2327~ 9~ 2 BlimE 7 /L &kl o U — 7 FF 8 4
ST LTS, EERRBURNHIE T oHiBiatt) I EZERbHEfHIA TV D,
(A~ 1%, ANE02) THMI AL TNDHDTH Y, FRIUTHEITND
EEAZBEAL TP —THIA AT OB, A — 3 U2 EFIHED 5 72 DT TR X
S ARk AT T D700, SATICH L THEDOEWINSEESE 52X TnWDH Z i E
L TW5S, WhiE, $TRERERO AL —2 a3 LTS LD T4 vk T 4 7OES
W] ZERLEERTH Y, RRERERE AN ZIT -7 QQE FIZB W TITARNTIEM
L CWERIREME IS E TE 22, ZOMIZ W TIE, a2 TRFT2 2 &icL

U,

2 A oI LA, U =T8I 5 [HiBhett] FET L &UE L THREEL
ol A, et TSV FTMHEITIC L > TRE S, HGEIT RO 2 #5897
(2 & o TUIMHHBNT N E o To STV D,
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How did the Complementary Deposit Facility affect commercial bank’s demand for reserve?

Empirical analysis using bank’s financial data

Katsutoshi Takehana”

Hisashi Tanizakit

(Abstract)

In this paper, we investigated how the Complementary Deposit Facility, interest on excess reserves,
introduced by the Bank of Japan in Oct. 2008 affected commercial bank’s demands for reserves by
empirical analysis using bank’s financial data. Our main findings are summarized as follows. First,
interest on excess reserves has the significant impact on the commercial bank’s demand for reserves.
Second, although the holdings of reserve with precautionary demand that was clarified in the
previous researches was confirmed in this study as well, the reasons why commercial banks have

precautionary demand for reserve were not the same as these papers.
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