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1.1. La fonction de création de liquidité des banques 



1.1.1. Une structure bilancielle fragile exposant au risque de liquidité 











1.1.2. La fragilité bilancielle comme organisation financière optimale  



1.1.2.1. Caractéristiques du portefeuille d’actifs à l’origine d’un problème d’incitation 









1.1.2.2. Les dépôts – solution au problème d’aléa moral des banques 







1.1.2.3. La menace de ruée – discipline de l’extraction de rendement par les banques 







1.2. Création de liquidité bancaire et liquidité de marché 



1.2.1. Dépendance accrue envers la liquidité de marché 









1.2.2. Avantage comparatif des banques à couvrir le risque de liquidité  

1.2.2.1. Gestion du risque de liquidité – rôle des actifs liquides et synergies bilancielles 







1.2.2.2. Capacité unique à assurer contre les chocs systématiques de liquidité  

















2.1. Interaction entre création de liquidité bancaire et liquidité de marché – nouvelles 

formes d’exposition au risque de liquidité  



2.1.1. Mécanisme des spirales de liquidité 



 





La figure ci-dessous présente la spirale de perte et la spirale de marge 

2.1.2. Ajustement procyclique de l’effet de levier 





2.1.3. Thésaurisation de la liquidité au bilan bancaire 









2.2. Ruées bancaires 



2.2.1. Types de ruées 





2.2.2. Ruées bancaires informées 





3.1. Mesure du risque de liquidité bancaire 



3.1.1. Les mesures bilancielles d’exposition aux chocs de liquidité  







3.1.2. Les mesures des conditions systémiques de liquidité  



3.1.3. Les mesures synthétiques du risque de liquidité individuel 







3.2. Ratios prudentiels de liquidité 

Principes de saine gestion et de surveillance du risque de liquidité











3.3. Relation entre régulation du risque de liquidité et modèle de business des banques  
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The liquidity crises observed in the banking sector in 2008 and 2010 can be considered as modern 

forms of bank runs as uninsured bank depositors are nowadays mainly financial institutions or 

large corporates operating on money markets. We introduce liquidity risk within a structural bank 

default model by modeling bank equity as a particular barrier option: a down-and-out call. This 

framework allows estimating the deactivating barrier of the down-and-out call, i.e. the value of 

bank assets under which a bank run could occur and thus provides a measure of bank exposure to 

liquidity risk. Applied to a sample of European banks from 2004 to 2014, results show that banks 

are fundamentally fragile institutions, i.e. that the asset value potentially triggering a run is close 

on average to the face value of debt. We also show that especially in times of stressed liquidity, the 

deactivating barrier is determined by the bank funding structure, solvency, and risk of banking 

assets. This underlines the ability of our fragility measure to characterize liquidity risk. 











2.1. Bank equity as a down-and-out call option 
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2.2. Maximum likelihood estimation of the deactivating barrier. 
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2.3. Data description 



3.1. Descriptive statistics of deactivating barriers 





  



3.2. Univariate analysis of deactivating barriers 



EUROZONE 

Non EUROZONE 

EUROZONE 2008-2014 
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Small 

Big 

Small 2008-2014 

Big 2008-2014 



3.3. Balance sheet determinants of deactivating barriers 
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This paper generates an optimum bank liquidity creation benchmark by tracing an efficient frontier 

in liquidity creation (bank intermediation) and questions why some banks are more efficient than 

others in such activities. Evidence reveals that medium size banks are most correlated to efficient 

frontier. Small (large) banks - focused on traditional banking activities - are found to be the most 

(least) efficient in creating liquidity in on-balance sheet items whereas large banks – involved in 

non-traditional activities – are found to be most efficient in off-balance sheet liquidity creation. 

Additionally, the liquidity efficiency of small banks is more resilient during the 2007-2008 financial 

crisis relative to other banks. 













2.1. How to assess bank productive efficiency 



2.2. Relationship between bank size, activity mix and liquidity creation 







3.1. Model  
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3.2. Hypotheses  













 

3.3. Data sources  
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The 2007-2009 crisis stressed the importance of liquidity for banks. Aggregate liquidity indices 

provide an account of financial market liquidity conditions. However, these indices do not illustrate 

how banks individually are affected by such conditions. Similarly, balance sheet indicators only 

reflect degrees of potential bank exposure to liquidity shocks. Using a risk factor model, we present 

a way of measuring bank sensitivity to liquidity risk. Our results indicate that liquidity risk is a 

specific risk, and we shed light on heterogeneities among banks in terms of their exposure to 

liquidity risk. Liquidity conditions can hinder or benefit banks, and banks can also be insensitive 

to such conditions. We document large variations in exposure levels across the 2008 and 2011 

crises. Larger size and higher capital levels insulate banks from aggregate liquidity risk. However, 

deposit shares, wholesale funding reliance and funding gaps affect only those banks benefiting 

from aggregate liquidity risk. These ratios reveal bank liquidity production levels. This suggests 

that market discipline applies to liquidity production, but only for less risky banks in cases of 

liquidity crisis. Thus, market discipline appears to be one-sided. This reinforces the necessity of 

liquidity requirements for all banks as illustrated from the Basel III liquidity ratios.  

















3.1. A factor model of bank returns and volatility  
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3.2. Hypotheses  





3.3. Data description 



4.1. Descriptive statistics of liquidity parameters 





4.2. Univariate analysis of liquidity parameters L 







 





4.3. Signs of exposure to liquidity risk ( L) 





 







5.1. Methodology  





5.2. Data and results  





 











6.1. Alternative aggregate liquidity indices 

6.2. Alternative market factor indices 
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