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Abstract

Using a multicountry panel of banks, we study whether better capitalized banks experienced
higher stock returns during the financial crisis. We differentiate among various types of capital
ratios: the Basel risk-adjusted ratio, the leverage ratio, the Tier 1 and Tier 2 ratios, and the tangible
equity ratio. We find several results: (i) before the crisis, differences in capital did not have much
impact on stock returns; (i) during the crisis, a stronger capital position was associated with better
stock market performance, most markedly for larger banks; (iii) the relationship between stock
returns and capital is stronger when capital is measured by the leverage ratio rather than the risk-
adjusted capital ratio; (iv) higher quality forms of capital, such as Tier 1 capital and tangible
common equity, were more relevant.

LITERATURE CITED

|

Basel Committee on Banking Supervision. (2009) “Consultative Proposals to Strengthen the Resilience of the
Banking Sector.” Bank of International Settlements, http://www.bis.org/press/p091217.htm.

Google Scholar (4

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/journal/15384616
https://onlinelibrary.wiley.com/toc/15384616/2013/45/6
https://doi.org/10.1111/jmcb.12047
http://www.bis.org/press/p091217.htm
https://onlinelibrary.wiley.com/authored-by/DEMIRGUC%E2%80%90KUNT/ASLI
https://onlinelibrary.wiley.com/authored-by/DETRAGIACHE/ENRICA
https://onlinelibrary.wiley.com/authored-by/MERROUCHE/OUARDA
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2BBasel%2BCommittee%2Bon%2BBanking%2BSupervision.%2B%25282009%2529%2B%25E2%2580%259CConsultative%2BProposals%2Bto%2BStrengthen%2Bthe%2BResilience%2Bof%2Bthe%2BBanking%2BSector.%25E2%2580%259D%2BBank%2Bof%2BInternational%2BSettlements%252C%2Bhttp%253A%252F%252Fwww.bis.org%252Fpress%252Fp091217.htm.&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2009%26author%3DAllen%2BN.%2BBerger%26author%3DChrista%2BH.S.%2BBouwman%26title%3DBank%2BCapital%252C%2BPerformance%252C%2Band%2BSurvival%2Baround%2BFinancial%2BCrises&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2007%26author%3DM.%2BJ%25C3%25BCrg%2BBlum%26title%3DWhy%2BBasel%2BII%2BMay%2BNeed%2Ba%2BLeverage%2BRatio%2BRestriction&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Calem, Paul, and Rafael Rob. (1999) “The Impact of Capital-Based Regulation on Bank Risk-Taking.” Journal of
Financial Intermediation, 8, 317-52.

Web of Science® [©4 Google Scholar &

Caprio, Gerard, and Patrick Honohan. (1999) “Beyond Capital Ideas: Restoring Banking Stability.” World Bank
Policy Research Working Paper No. 2235.

Google Scholar (4

Caprio, Gerard, Asli Demirguc-Kunt, and Edward Kane. (2010) “The 2007 Meltdown in Structured Securitization:
Searching for Lessons, Not Scapegoats.” The World Bank Research Observer, 25, 125-55.

Web of Science® [©4 Google Scholar &

Demirglc-Kunt, Asli, and Luis Serven. (2010) “Are All Sacred Cows Dead? Implications of the Financial Crisis for
Macro and Financial Policies.” The World Bank Research Observer, 25, 91-124.

Web of Science® 4 Google Scholar ¥

Diamond, Douglas W., and Raghuram Rajan. (2000) “A Theory of Bank Capital.” Journal of Finance, 55, 2431-
65.

Web of Science® [©4 Google Scholar &

Drukker, David M. (2003) “Testing for Serial Correlation in Linear Panel Data Models.” Stata Journal, 2, 168-77.

Google Scholar (4

Estrella, Arturo, Sangkyun Park, and Stavros Peristiani. (2000) “Capital Ratios as Predictors of Bank Failure.”
Economic Policy Review, Federal Reserve Bank of New York, July, 33-52.

Google Scholar (4

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=WOS%3A000085354900003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1006%2Fjfin.1999.0276&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D1999%26pages%3D317-52%26journal%3DJournal%2Bof%2BFinancial%2BIntermediation%26author%3DPaul%2BCalem%26author%3DRafael%2BRob%26title%3DThe%2BImpact%2Bof%2BCapital%25E2%2580%2590Based%2BRegulation%2Bon%2BBank%2BRisk%25E2%2580%2590Taking&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1006%2Fjfin.1999.0276&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1999%26author%3DGerard%2BCaprio%26author%3DPatrick%2BHonohan%26title%3DBeyond%2BCapital%2BIdeas%253A%2BRestoring%2BBanking%2BStability&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=000275271300005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1093%2Fwbro%2Flkp029&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D2010%26pages%3D125-55%26journal%3DThe%2BWorld%2BBank%2BResearch%2BObserver%26author%3DGerard%2BCaprio%26author%3DAsli%2BDemirg%25C3%25BC%25C3%25A7%25E2%2580%2590Kunt%26author%3DEdward%2BKane%26title%3DThe%2B2007%2BMeltdown%2Bin%2BStructured%2BSecuritization%253A%2BSearching%2Bfor%2BLessons%252C%2BNot%2BScapegoats&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1093%2Fwbro%2Flkp029&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=000275271300004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1093%2Fwbro%2Flkp027&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D2010%26pages%3D91-124%26journal%3DThe%2BWorld%2BBank%2BResearch%2BObserver%26author%3DAsli%2BDemirg%25C3%25BC%25C3%25A7%25E2%2580%2590Kunt%26author%3DLuis%2BServen%26title%3DAre%2BAll%2BSacred%2BCows%2BDead%253F%2BImplications%2Bof%2Bthe%2BFinancial%2BCrisis%2Bfor%2BMacro%2Band%2BFinancial%2BPolicies&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1093%2Fwbro%2Flkp027&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=WOS%3A000165567900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1111%2F0022-1082.00296&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D55%26publication_year%3D2000%26pages%3D2431-65%26journal%3DJournal%2Bof%2BFinance%26author%3DDouglas%2BW.%2BDiamond%26author%3DRaghuram%2BRajan%26title%3DA%2BTheory%2Bof%2BBank%2BCapital&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1111%2F0022-1082.00296&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D2003%26pages%3D168-77%26journal%3DStata%2BJournal%26author%3DDavid%2BM.%2BDrukker%26title%3DTesting%2Bfor%2BSerial%2BCorrelation%2Bin%2BLinear%2BPanel%2BData%2BModels&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26pages%3D33-52%26journal%3DEconomic%2BPolicy%2BReview%26author%3DArturo%2BEstrella%26author%3DPark%2BSangkyun%26author%3DPeristiani%2BStavros%26title%3DCapital%2BRatios%2Bas%2BPredictors%2Bof%2BBank%2BFailure&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=WOS%3AA1996UP28500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1111%2Fj.1540-6261.1996.tb05202.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D51%26publication_year%3D1996%26pages%3D55-84%26journal%3DJournal%2Bof%2BFinance%26author%3DEugene%2BF.%2BFama%26author%3DKenneth%2BR.%2BFrench%26title%3DMultifactor%2BExplanations%2Bof%2BAsset%2BPricing%2BAnomalies&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1111%2Fj.1540-6261.1996.tb05202.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2BFinancial%2BStability%2BInstitute.%2B%25282010%2529%2B%25E2%2580%259CSurvey%2Bon%2Bthe%2BImplementation%2Bof%2Bthe%2BNew%2BCapital%2BAdequacy%2BFramework.%25E2%2580%259D%2BOccasional%2BPaper%2BNo.%2B9.&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Google Scholar 4

Furlong, Frederick, and Michael Keeley. (1989) “Capital Regulation and Bank Risk-Taking: A Note.” Journal of
Banking and Finance, 13, 883-91.

Web of Science® [©4 Google Scholar 4

Furlong, Frederick, and Michael Keeley. (1990) “A Re-examination of the Mean-Variance Analysis of Bank
Capital Regulation.” Journal of Banking and Finance, 15, 69-84.

Google Scholar (4

Hellwig, Martin. (2010) “Capital Regulation after the Crisis: Business as Usual?” Max Planck Institute Working
Paper.

Google Scholar (4

Kim, Daesik, and Anthony Santomero. (1988) “Risk in Banking and Capital Regulation.” Journal of Finance, 43,
1219-33.

Web of Science® [©4 Google Scholar &

Koehn, Michael, and Anthony M. Santomero. (1980) “Regulation of Bank Capital and Portfolio Risk.” Journal of
Finance, 35, 1235-44.

Web of Science® 4 Google Scholar ¥

Merrouche, Quarda, and Erland Nier. (2010) “What Caused the Global Financial Crisis? Evidence on Drivers of
Financial Imbalances 1999-2007.” IMF Working Paper 10/265.

Google Scholar 4

Rochet, Jean-Charles. (1992) “Capital Requirements and the Behaviour of Commercial banks.” European
Economic Review, 36, 1137-78.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2BFinancial%2BStability%2BInstitute.%2B%25282010%2529%2B%25E2%2580%259CSurvey%2Bon%2Bthe%2BImplementation%2Bof%2Bthe%2BNew%2BCapital%2BAdequacy%2BFramework.%25E2%2580%259D%2BOccasional%2BPaper%2BNo.%2B9.&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=WOS%3AA1989CV38600007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1016%2F0378-4266%2889%2990008-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D1989%26pages%3D883-91%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DFrederick%2BFurlong%26author%3DMichael%2BKeeley%26title%3DCapital%2BRegulation%2Band%2BBank%2BRisk%25E2%2580%2590Taking%253A%2BA%2BNote&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1016%2F0378-4266%2889%2990008-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D15%26publication_year%3D1990%26pages%3D69-84%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DFrederick%2BFurlong%26author%3DMichael%2BKeeley%26title%3DA%2BRe%25E2%2580%2590examination%2Bof%2Bthe%2BMean%25E2%2580%2590Variance%2BAnalysis%2Bof%2BBank%2BCapital%2BRegulation&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2010%26author%3DMartin%2BHellwig%26title%3DCapital%2BRegulation%2Bafter%2Bthe%2BCrisis%253A%2BBusiness%2Bas%2BUsual%253F&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=A1988R229100010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1111%2Fj.1540-6261.1988.tb03966.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D43%26publication_year%3D1988%26pages%3D1219-33%26journal%3DJournal%2Bof%2BFinance%26author%3DDaesik%2BKim%26author%3DSantomero%2BAnthony%26title%3DRisk%2Bin%2BBanking%2Band%2BCapital%2BRegulation&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1111%2Fj.1540-6261.1988.tb03966.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=A1980KX08400010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1111%2Fj.1540-6261.1980.tb02206.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D35%26publication_year%3D1980%26pages%3D1235-44%26journal%3DJournal%2Bof%2BFinance%26author%3DMichael%2BKoehn%26author%3DAnthony%2BM.%2BSantomero%26title%3DRegulation%2Bof%2BBank%2BCapital%2Band%2BPortfolio%2BRisk&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1111%2Fj.1540-6261.1980.tb02206.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2010%26author%3DOuarda%2BMerrouche%26author%3DErland%2BNier%26title%3DWhat%2BCaused%2Bthe%2BGlobal%2BFinancial%2BCrisis%253F%2BEvidence%2Bon%2BDrivers%2Bof%2BFinancial%2BImbalances%2B1999%25E2%2580%25932007&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=A1992JB63300012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1016%2F0014-2921%2892%2990051-W&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D36%26publication_year%3D1992%26pages%3D1137-78%26journal%3DEuropean%2BEconomic%2BReview%26author%3DJean%25E2%2580%2590Charles%2BRochet%26title%3DCapital%2BRequirements%2Band%2Bthe%2BBehaviour%2Bof%2BCommercial%2Bbanks&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1016%2F0014-2921%2892%2990051-W&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D2001%26pages%3D41-84%26journal%3DFinancial%2BMarkets%252C%2BInstitutions%252C%2Band%2BInstruments%26author%3DJoao%2BA.C.%2BSantos%26title%3DBank%2BCapital%2BRegulation%2Bin%2BContemporary%2BBanking%2BTheory%253A%2BA%2BReview%2Bof%2Bthe%2BLiterature&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1111%2F1468-0416.00042&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Tong, Hui, and Shang-Jin Wei. (2010) “The Composition Matters: Capital Inflows and Liquidity Crunch during a
Global Economic Crisis.” Review of Financial Studies, 24, 2023-52.

Web of Science® & Google Scholar &

Vifals, José, Jonathan Fiechter, Ceyla Pazarbasioglu, Laura Kodres, Aditya Narain, and Marina Moretti. (2010)
“Shaping the New Financial System.” IMF Staff Position Note, 10/15.

Google Scholar &

Whited, Toni M., and Guojun Wu. (2006) “Financial Constraints Risk.” Review of Financial Studies, 19, 531-59.

Web of Science® Z Google Scholar &

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies
Manage Cookies
Accessibility
Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Pirac

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/doi/pdf/10.1111/jmcb.12047
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=000290817700010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1093%2Frfs%2Fhhq078&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D24%26publication_year%3D2010%26pages%3D2023-52%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DHui%2BTong%26author%3DShang%25E2%2580%2590Jin%2BWei%26title%3DThe%2BComposition%2BMatters%253A%2BCapital%2BInflows%2Band%2BLiquidity%2BCrunch%2Bduring%2Ba%2BGlobal%2BEconomic%2BCrisis&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1093%2Frfs%2Fhhq078&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%252F15%26publication_year%3D2010%26journal%3DIMF%2BStaff%2BPosition%2BNote%26author%3DJos%25C3%25A9%2BVi%25C3%25B1als%26author%3DJonathan%2BFiechter%26author%3DCeyla%2BPazarbasioglu%26author%3DLaura%2BKodres%26author%3DAditya%2BNarain%26author%3DMarina%2BMoretti%26title%3DShaping%2Bthe%2BNew%2BFinancial%2BSystem&doi=10.1111%2Fjmcb.12047&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fjmcb.12047&key=WOS%3A000236614100006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fjmcb.12047&refDoi=10.1093%2Frfs%2Fhhj012&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D2006%26pages%3D531-59%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DToni%2BM.%2BWhited%26author%3DGuojun%2BWu%26title%3DFinancial%2BConstraints%2BRisk&doi=10.1111%2Fjmcb.12047&doiOfLink=10.1093%2Frfs%2Fhhj012&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/privacy

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

