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Liquidity, General Equilibrium and

“Impossible Trinity”in Financial Stability

LU Lei  YANG Jun

Abstract: Since the global financial crisis in 2008, a renovation and reform of financial stability
regime is the introduction of Macro—Prudential Management Framework. After reviewing
relevant academic literatures and examining the limitations of central bank’ s traditional objectives
and policy instruments, the paper demonstrates the framework that the central bank can use to
coordinates the monetary policy and Macro—Prudential regulatory policy. The main conclusions
are as follows: First, Macro—prudential regulatory policies, aiming at counter —cyclical
regulation and preventing systemic financial risks, can be effectively implemented only if they are
supporting by liquidity management. Second, development of financial industry and information
technology make the liquidity management face the general equilibrium requirements, so that the
central bank should not only care about the inflation target, but also concerned about the flexible
financial asset prices system. Third, financial risk determines that the crisis is a probability event,
and the financial rescue determines the moral hazard is an inevitable event. In that sense, the
financial system stability, financial innovation and zero moral hazard is the new“impossible
trinity”’in the financial system. Fourth, highly efficient liquidity management is one of the pivotal
instruments that can effectively identify systemic financial risk beforehand while preventing SIFIs
collapses afterwards. Based on the management of liquidity, the central bank can stabilize the
financial asset price system, can effectively manage the macro economy, and achieve the goal of
prudent financial management. Fifth, under the influence of financial innovating, real time
liquidity payment system will act as financial regulation information provider, taking place of
traditional ex post facto statistical system.

Key words: Liquidity, General Equilibrium, Financial Stability, Impossible Trinity
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The Interactions of China’s Fiscal and Monetary Policy
under Debt Pressure Shock
——Based on a Chinese DSGE Model in an Open Economy

ZHU Jun

Abstract: Monetary policy and fiscal policy are often taking as the problems of two independent
agencies in many papers. This article discusses the linkage effect of monetary and fiscal policy
under the open economic system. Through building a Chinese DSGE model including claims
pressure crisis, this paper launches the theoretical research by means of Bayesian estimation
method. Itis found in this paper that, firstly, that fiscal policy responds to monetary policy and
monetary policy doesn’t respond to fiscal policy is the selected mode, which is fitted to China’s
economic growth fact. Secondly, the shock of claims pressure crisis will enhance social output in
short term. However, the duration period is very short. Thirdly, the impulse-response effects of
local public expenditure to macro economy are similar to the central government’s effects. While
the economic effects of local public expenditure is bigger than the effects of central government.
Finally, in recent years, foreign output shock and local public expenditure shock contributes a lot
to output’s fluctuation. The shock of interest rate and tax policy shock is the main force to drive
consumption changes.

Keywords: Debt Pressure, DSGE Model, Bayesian Estimation, Policy Interaction
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Rz fo gz ik” i Ao k. BRI (1) RBRARME 458 7 BOR 5 Al 2
KM FEMEYH, TAANARBRE Y KA HRE T BORM B R, (5 T BRR
E Ak, BB R 4R G 5 5 5 T BOR iz A i RF SRR SRR R . (2) RBRARfE
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SR AAIE T, BB RARAT RARE AR 1% 58 50 T BOR 5 A 2 2 6] 84 B 28 15 BOR L
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[RHA ] FFE 50 T BOR RBATH T Riffox A RGRZ® Mg

2007-2009 4Bk G a2 4, H REAT IR SE 0T TIBURE AL 48 1% IR R R 1
B, AE DIASEBAE RN AT A B RIS E K442 T 73212 ] (Bernanke, 2009;
Trichet, 2009; Shiratsuka, 2010). H#l, J<T 9 RAATARAL G807 T BUR T 9 £ B OGE BUR

T Hi%FE(Reis, 2010; Gertler and Karadi, 2011), 145 418 4 %4 ' ( Bernanke and Reinhart, 2004;

VaksBEE, FIT R APEC HIFST A
B (b R Eap s B N A e
PE O, MR RE
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Ugai, 2007; Oda and Okina, 2001; Curdia and Woodford, 2010; Glick and Leduc, 2013) FlE 5
Bt &4% (Shiratsuka, 2010). XEEWFFTIE K T AALL G MBERRSig, B “FFRLAR
2 i ” (Shiratsuka, 2010; Curdia and Woodford, 2010; Gertler and Karadi, 2011) Fl “#4% 2 ik ”
(Auerbach and Obstfeld, 2005; Girardin and Moussa, 2009; Karagedikli and Thorsrud, 2010).
B B SRIUARE G 0t R S AR IR R AR, ARG BRI AL, 5 MR ST
GOt T BURA RS HI 520, ARSI A A E X — 28 T HARBYBURA 2 (ECB, 20110, 4%
1M, 2EEATK 2 Lh— B siA [l i SRR e B8 i BORAE AR TN 5, I ARAE A — IR fa LTS
s NG P AT AR S B MBS R AFAE “FIRARZ " M “hiris 27, LIk
B AN A JARAT 2 A HAT AL AR S B TR 2 ik .

& BRI T X A H R4 Bk i KA AN RA 2854k (ECB, 2011). SEHRA# AR AT AEA
KRR RGN RIS FIARE S0 MBE, ol is FNZBOR s BACGR TR PR R AT .
MBS, JARAT B TR AL A A (5 DY SE AR BRI o 4k
WANBUR, RO AR M 1 (Bernanke, 2009) . M H SRARAT B 47 5 AR AR
W KA, 2007 4F 8 F-2011 4F 11 FJ SEIchk AL S8 O T B S I m), - L8  ffot 0
i 9,094.5 1258 e %] 28,536.3 145570, #7 KLy 2.14 1%; 2007 4 12 J1-2011 4F 11 HIEK
P SARAT AL G 08 T BOR SR, LB 0 B AR h 14,729.61 ALK GHY I 5
24,356.88 1218, N 65.36% (& 1)o 55— Jr i, A RARAT B8 7 SR AL A K
SEIAR BOAE DY AR BOR A8 — KRBT R (D ARG T H, S e 1
— R AF AR TH (TAR); (2) BN R HRAURSIER TR, s —
A G E G TH (PDCP). FIHESEGE TH (TSLF). LUK HIUE S5 S A T 2

(TSLOF); (3) SZRHEE sty i TR, Qi KB~ RMEZ 00 TH (TALF). 7
PSR RRL B TH (CPFF), DARIE Mg Bt A st TH (MMIFF) . SEHCA A AL SR
SRR I R AA% GE A7 AT 2R A o SBURF R S LR A7 S0 - I B b SE R B8 T H - (SFP)
PIRFIRIK 7 BT BGH R AT R i i (Bernanke, 2009) . BRI H JL AT ARA% 48 B i BUR
PR Dyl S, AR J7 T Rl TH (Trichet, 2009). 55— J7 [ 2 i ah & # 7 %,
SCAUFEDUR TR B R R mlcss . SRS SR 7. MR e, DURAR AN TP
Bto W AN MR HAR SR TR SEELAE T AR B, R AR BRI )

(CBPP) FHIEZFHizitR] (SMP)Y. [AIt, MU B EFKE , SIBAHATRGH JeA7 1) 9k
e e Bt T BCRA AR I AR I, JATTDASCIBRAR MM AT AEA IR A BR GRS ML
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B 1 BRE P RIRITH LU RRARINEBERIERE L

BB RIR: AR Wind Bl E . K BRAE W b Ao ROM AT ] 36 2k 48

UEAh, HAE Bernanke (2009) XA URGEREHLH AR LT TBGR MR, AT+
SCHRAT S 7 G (KRS 0 B L % Bl AR e B RS A . H AT AT kb
Bt FE L rp RARAT B SR A f s i AR 9 58 MBGR NSRS (Fratzscher etal., 2013),
I FLARAT 435K DL b JUARAT B8 SR BRI (R AR AR S B8 T BURAR b g LN ) 1)
HAM (FAAR) 8, SEEARTFEATEL, R AR b S RAT B8 7 i e e Bl Mgt 1) IR A%
G5 MBGRARR S I FAVAR BT IR 7R RS0 TBGR R M Bz Il ¢
AR5 3T LU S FCA TR LU — R R AN MR B bR A1 D [ U122 5 mT RE R I A ) 7 (AT
FATTLASCIBAE AT S AT 587 S TR A A e A AL SU B8 D BURAR b, IR IR T I
FAVAR #Y, LA GRG0 MBUR SRR ks 2 ISR, AR00R T AL 40t
PEII IS O) S 1 - a7

gits BIRPITE R, ASCNEL R THEAT T RDFPERTIE: (1) ASSCHE ok Bhrb gl

AT B8 SR Ay SRR ) AE AL G B BCAARFR S I FAVAR AL, DU N =F & (0 K
5 B 7S T SRHRAR MM AT R AEAL GE BT T BCERO M AT R 152, $87R T 8] — I AN [
[ 5538 F A e B3 T R IN Tl R 220 2 47 R “ s 2 ik IR . (2) SEfih T “F)
HZWR” AR BT . O, BATPRE R K RS R ERAT B
TOTAR USR5 M 8 (10 5 2R SEAF DA 480 rp JARA T 45 B8 T SO T L 2 1) (8 9 A A R B B A <
RGP DL T IR R A O AL BB 53— Jrii, “Orks 2 MLE D AELZe bt

b SIS 2R AR TR SR LD S AR G B TBCRRR R JURAT Y SR UK
(Bemanke, 2009), FFHFHKBE™ T ST MU A DGEUR AR 4 B AL TERRBUR, 5 2522 987 S R AL i (R A
REURRENAT DR TEARBUR . P SRARAT B D SRR U39 AR 7636 A% 48 02 T BCR St 0 23S K.
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TEHAR AT 3 ) SCRAR S8 A BUR AT 2007-2009 443K 4 A AL DS Bt R0 BRI e A 7
AR A B R ARE G5 MIBGR . VF2 28 MU H AR BRSSOk SEIAH MY
FEHAL GER A BORI i 2 A R LA R 5 8 AR bt B ARiny, Fs b, SRIRAEI AR
T MBI TR RLRIMBL, K51 T I ARE 55 MBOR “FIRARZ 3”1
it

XUk 2 BT T AR G B T BUR 5 [ A A% 2 TR (DR R o SRIBCAl AR AT
£ 2007-2009 “EAERE RGN R MBAEH] T AR S0 18 T BOK . MESEI BT 3t Be oK,
SRIBCAk AT SR AT A A AR S8 5% T BCHRASEAL LHE e [ A, 3 B30nh JARA T i e 22 P e 3 1
BROMEIR 5 AERF RS REUE PRS0 AR, SRIPRAH AN RN AT DA A R O B2 T B0
H AR I AR DU ARAL GE BT BRI AR SEMITE SN I a5 1 2R 2% IX M 15 1% 48 B 1T fit 4 AR AT
PRI A AR “Ois 2387 R T FRATT 7 5560 I K418 A AH SR SCRRBEAT M BE,  JF
255 FATDRS F S DA R 3 A $88 AN SCRERL I8 RO O T “ MR LT A2 k™ M “ Ak 2 38 IO S

(=) JEfEFEMBRE “FIRARZR”

2007 4F 20T, Ko LLH A 2001-2006 4R SR SERABUR A B %, % 2R
HLTHRN AT BURIEA TS, A ARAL G B T BUR G ME— I . 1X— it I H AT Iy
(R % S 4 o B I G 0 B T (N ORI RS, Sy O TR i AEA R BUR O IR R
AT SCEALTERR BORA RENE AT 0L B B ALY B H K (Fujiki et al., 2001;
Eggertsson and Woodford, 2003; Bernanke and Reinhart, 2004) .
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AR % DR R TR AR A SO A 2 25 [ AT s P AR G B T BUR 1 i 2551 2 114
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XA 2 B ST ALEL, DRI AR LY RO F AR SEZBOR K E 56 o TR, 2281
FEREHLT,  BIAE R A TR R AR T, St AR A% 48 51 T B th 2 RAR AR A
(Shiratsuka, 2010; Borio and Disyatat, 2010; Curdia and Woodford, 2010; Gertler and Karadi,
201100 EIRPHARAN UL A 0 SR AT AR O AR A G BT TBUR KR AR AR Z 1
(2D EfEFEEHBERAY NG Z i

“Orig ik i Sims (1992) feth, fRrh RARATHEIN BT D pta I, R K-F S
FRE PRI . IXPPELR I — PR AL T R ARAT X AR R B K i (5 B R A e 4
TEMCHEAL F, Ahmadi (2009) AR#ESEHEfE 2007-2009 4 AEAL 4 B MBURAE CPI Kl K Fix
—ULZ, R T ARMESR I BOR I ks 2.

LR, MRS AR PR, AL S B T BER PR R (RSl R 3 22 e K
#% bt AR R R R SR . LT H AR 2001-2006 4R S AL BERA
FOHATIAUEART S, S T = AR AR AT SN TR o 25— S5 H YO IZBOR S
A ACE R, AFZUHEH IR (Auerbach and Obstfeld, 2005); 35 2824 K I H A
2001-2006 “F-AE AR 4E DT MBOR 2 NS ACTHERDH A DS TR, (KIS S B 7t

(Shibamoto, 2007; Moussa, 2011). 55 =282 A N ARAL S5 BT K- BATREAH

flE= R (Girardin and Moussa, 20090, B 1 H < 2001-2006 4F- Ak SAR BUAE, o) — 45
FH S 2007-2009 4FAER GG ML A [ RAT I ARE S5 TBCREEAT T RN IIBEST . Jeks 2R
AT AUH VY 22 ARAT A ARAL S 51 T BUR 25 T = i K1 (Meeier, 2009; Karagedikli- and
Thorsrud, 20100 SRHKff Dkt 2 4RATRH ARAT () 5 SRR UM A A AT B B M e T
THPEAT T R MNATPRAZ BRI R I B T 0 2 AR A7, A% BUR & 5 R A
WA ETE, A SR 450G sh N (Krishnamurthy and Vissing-Jorgensen, 2010;  Ellis,

=

2009; X2, 2010).

oy LEEE MRS AR AL G B TR A A AT B R AR A BOWL R, R T SCRAL BEFA L
AR ACT, HRES FEWRACE T FFo 282238 30 H A 2 22 5t s
[N 2225 CAPM HBEARLRT VAR R SCUE 0T, AIEFRIRLACR, T 3R A s in OB
JECH R R RE Al BT o0 M I HETHE I Gt EORA R, HH2r ABsE (Kimura et al., 2003;
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Fujiwara, 2006), JXUtHIAEFAHRLAAC, B8 AN RIS P B e 2k, A
SRR R K BT (Ugai, 2007). Tix SEIEA# 2007-2009 4 (1AL S Bt T BUGK 1145
He s A DUH-Jgr ) i 9 [0 (STVB-FAVAR) J7iAR S 45 R W], 2Bl 56 [H CPI KR T
B, L4t MACRESMITE (Ahmadi, 2009). T3 BIFHAS [ W 5 R 4 18 AT A Ok lEHR 2t
DL MBURR “Oirik 2 k7.

(=) FRIERHARRIR

ANy, R R IR — ARG G5 MBORSEEE SR . HAR
HEZCRII) SR A TR Rl T NS 1T YR B IR SEAR R B FabL, T SRR Ai 55 o s
AT 2007 A S R A e D% T BRI B0 IR ST AE L S B0 R R G faHL (Shiratsuka,
20100, Pk, O TR IERBUR SEHE TS S22 S P R BT, BATE R LTI A — I 1
IR K T X XA o SR BRA T IR A A 2 B 1T BCHE S, LA A7 2850 3 B R AR 24y B 13k
FIFFAERERAALLE o th T AR A AOE — PR BRI A R BORBL S, I BRATTRE “ R AR 20z
VAL BRI AT IR R BOR 5 AL G 57 MIBCR Z R K & o R4 Adam F1 Billi (2006,
20070 A AR LRI (B AL B MBCRIIIT AL, EFFRET TATHrB M ARSIE A
FLPHUN, R RARAT IR KSR TR A AR U, 847 R BRI 5 4 o L e
AT AR VR I T B B SR . FRATT A AE AT H A 2001-2006 4 P K& 56 [F 2007-2009 45 Hi BLIF %
FIR AR IHIST (Eggertsson and Woodford, 2003; Reis, 2010) W] LIE 3], i efify LG 7
Tl 2 R 2 RN A A A KA R R R Ak RIS, ar BUHED, O T S iR 40
T ATHOER (EBE TR ZATH W 2ERIBOH N A FAL e 8 B, R ASCR AL 58 MIBUE
TLAZARAE I A A R B, IR TR i 1 iR A . PRI, AT EUA A
SCHAFRAF 5 T ARG I8 MBUR “FIZA I 37 ()

il 1 ARG A RBEN AR SR MBORRAWE RN . AR RBORAEAY
SRk SR AR MUK T KRR AR T BRI S — P REEA &R

“Orik 2k X IGIFAFET, FAEERAAFRBORI R Pt L5 102
FRIVE R (H T T AR SE B T BUSRONS BF A3 I P55 i LU M) 0 O R B A %, RIS 1 T
ST ZHIOGE . WA ki, Bt Bk — M Be MBLE . B, AT, ARLgesim
WA RE AL R N R N R AT, — T TR T rp RBRAT AR S AR A% 28 B2 T BUR I R h e 77
FCIEAE AU A B T KRN s 55— 7 IR T R T R R sl Pt 1 4 B R AR [R 285 B
Mo A EP JRARAT 58 S At 3 vh A BT R S A P AR OR A, SEIBEARITR W JRA T Fg vt vh 5% 1 JF:
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FEXS SR KB TTRR T AR, TAHEEZ N, B AAT A7 e & I S5 4 T 3
(Federal Reserve, 2013). MAREZE 6T MBI ahVERR 1 R A, SETCMBRICAE A [ by
fiti 8 BT M, HARIRAITSIME o SRICA# AN JAT R A% 5t B T BCHOR v 1R 4545 sy 1 o
A 2 AT 6 T 3 IR SR A TR M 1 0, — s R E L5 17 X 26 R 5K ) B o SR
(Ozhan et al., 2013; Fratzscheret al., 2013). JET ik apT, A1 A FFIRUE I R4 S5 1%
TBGE “Iks 21k [

il 2: AEAR SR BRI A B B HE Rk 5 o RARAT S BT 45 A P 2L A%
BUR X HoAt B R VR B s AR, IRWE R SIFAR BER I, I EAFAEEER3I T
#i i, 2RSS MEGRER W AT R I AE AT R FRRIBLS .

=. HEEBIGEMEE A

(—) SIANIERG B SKIEHRAY FAVAR &5

FAVAR 70 f: 7t Bernanke et al. (2005) $iH, B EMRHAESE VAR B T8 f 1B 4
FrEBUn =2, BB Y S Wx LB W R 28 i, RENE S S L Grig AT I . ]
I AS B Y, FrAL 5 10 22 I 0 AR e 5 AR 48 VAR B33, BRI (¥ 22 2 o Ar i, Ll
PR AT B IR bR L S o (H5 S8 VAR BB ANTE]E, FAVAR BRI AN LAl )
ML TAL R HEATA U, TSI T Y MR 2 AT A &l T SEBra a3l
PR LA B, LU B T BRSSP 38 S WAL K R M A i 2 v, Oy T IR A &
TS BOLTT 5 Sz M B AR A L, RIS AZ 2, FAVAR BT 5 8 5 | N K2 W 48
DEAR R LAHEAT S 0 404, AR5 R FH SR 5 o) BT VAR BEAU T, DAUkakE S ASOx)
AU 5 Y HEAT VAR AT T R AR 5 R B

M4 Bernanke et al.(2005), R X Ay nx L2854 ki) 5, L5832 1) o A0 Y, AHK,

Horh B AW R 2R ), ROBE KR WA T AT, o x 1B (N>7); Y ]

M i, Sy wx L. Bk (R, Y,) sh& s r .

Ft _ Ft -1
=d(L) +V, (D
Yt Yt -1
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% 8 ] KEE 45 1Y)

o, o(L) MR d e 2. 4 O (L) PECR rDWIAR R Y, S A IR

R R IR R o ZF N, (10 AN R TR Y, fbsiE VAR B8, 150,

(D P R O (L) S 7 af Az &Y, AW 2 F 528030 3 5 Gl A S

AR EE U FIRERE AT 2% 8T R b AN TTREIN DS 30 22 5 i ) SO, R FAVAR B,

S, VORI AT, Pr ESERE R Q (iR T,

BT (D Kb &A Rk EHENN R E F, BbARR (1 BT,

I B SEREX LEANRE FLAOUL I £ i AR BEAL T R o IRAB 2 B AR B AT ELIC AR, ANl W

DNER 2% Ry S DR 3R Y 4 S A — R A A DAL R R I R) Py B v o A0 S A B PR
FEFI X, A nxAbrim . ik X, 5 F Y, R

X, =K F +K"Y, +¢ (2)

o, KPS KT 250100 Xt o NXWEOHFE, #%0e 3k 0 lnx L.

#i Bernanke et al. (2005), 41 2R 1& FIAR A ABMARAL VIS AN AT 30 I DA 38 EA T Al v, IR A 22
RBCRZEIUR A3, I AR SR, RIS 2 [ ANEAEAR R o 2Ras Y 3 e o)
PRIBE, W AVFRZEIUFAE — E R AIAS SO, VAT I 55 AN P A0 A e 2 [ AH EL G HK,
FLIl Y sE iEHEFAUAE VAR X, (HILAHDGPERE N& T oo i sk, X —i 5 o i)
A2, WAESRMCE R Z AT, RVFAR Z AAFAER R, X R R 2 U A TG ik i
G MAEAWIERI R 25, BOnfF B B ZIRAFFAEAR B R, KB
A LG A W R SR AL T A IS R 2

H1 37 S R 2 TR0 AR 2 TRV R R SR SR A 9642, AT FRATTIE T Stock and Watson
(2005) (W0 E Ry J7vE, BE—Lia H E Mo st (20 Xy B Y S8 5803 sy

BRI EE X BB SRR VAR 7T FAVAR B (1) SR, AR TR

BRIGHEF =4 (X, —K'Y)##F,, Hh A h1x 7B 2R, Stock and Watson

YW T FAVAR BT LS VAR BEEIATAET Ok, DA Bemanke etal. (2005) {5 1% FAVAR A% 1) R AHE [ b A
B O oA 2 T, 54540 VAR BRI L5 RARALL, FURA% R BCE R th AL & 145 VAR REZE h ] it
AR 2 BT G AR B R SRR, RGN w0 AR e w0 A e A BRI, AT X AL SE VAR 5
R RBUERE

2 FR¥% Bernanke et al. (2005), iRZ= I T 7 24 Q 154648 VAR (K R E — 5.
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(2005) PRI “BAS PR 58T 7o 1% 5 2 IS e 78R — 2D BRI 32 B3 AN LI B
% F O OMRERLRE . LA BB Y, F 5 X, (s 1 6

A1) FAVAR B b DURJZR AR S ME— 1 n AR &, ISR AR Se e M BURAE W&
DR R I TG o BT AEAIR R ER G R fE ML), SR A R AT [ I 32
T MR BERANARE 5 MBUR TR, DIRHA 7 20 =3 Z (A A BAR AT R g . AR
Je RS T R AR BN AR AL e Bt M BUR A ml UL AR & 45 0 A4 H A e 32 i i 7 7%,
P JARAT 98 S R R b I AR 2O TR R AT R 7 S R/ 44 S GDP.

(D) HiFEFESE

Hi#is Bernanke etal. (2005)F1 Stock and Watson (2005) i) FAVAR F2Ufdi it 753, Tl 14+
FMREMA VAR Ty A “ oA S)” R “ Pk S 2, LR 7 i B S e )
(R SEARZ T BT IX 4o 5%, R A ME TR B AL,  FIR TR AR T 4xfib
WilpAe s, SRS T AR RATRE, BEh1e . RBa#E ™ . sk AR A8 1) A 5 11 B
MBI ERT b KB —A A IEAZ B 520, R 2Ly 75 KA SR L P42 5)
() “getgahds” WA . T REUTRERE LA BIX L “ g a7, JTRIBUH N IR B
Fo Wb —kK, BEMBERTHESCY T “Zi8rhid” 55t B e . MV, ik
SRR IR FR A “HRIE AR B)) 7 AR A2 B “COpg 7 phil MDE B RS Ak, B F
XoF Gl T 3 10 “ D b il S (Stock and Watson, 2005) . iR K1l 73 48 s 2551 1 75 506 FAVAR
BRI AERA TG INAH N 2R pht Loy B S4h, AR ZPTRAILSE b ST 58 7 S i R B
% X GDP” SR R RARAT B = AR bR, oA TSI ) PR SR AL /N ) . ) 56
BRAEOR UL, 2003 £F 1 JJ4 2011 4F 10 HiZdebs#iA N % . L, 2007 4 10 TR iZ5R PRl
I KT YTk, 1999 4F 1 H & 2011 4F 12 A Z MRk tA N E . L, 2007
12 IR SRR IR AT . LR AR B L SEIBCAd A S AT s P AR A G Bt R BUR K )
FEIR, NI O E A 2 B% M BUROR HAth 2 WL 22 55 A48 11 52

ARICATHIEEL T 106 A3 E 2 A AR T 90 NMRRIGIX M AR i, AR I
FRESR . PiHhIX 22 W BF AR BEREAR X ) 2002 4F 11 H-2011 4F 11 H. Hrp, SEEER K
JEh Wind $cdi s WG X B K58 Wind. IFS. EIU Country Data P & Bloomberg %545
P, LM 18287 AR A Tl L P Re R ol S 2 i & 70 AR AL
COHARE)” AR AT AL IS B DT AN R S il T

T FAVAR B A TR — R B AR SR, PRI TR PR T ARX K (B )74
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558 W B 45 Y]
LU IR PR A 35 AN BRI “ e8RS AR A Tk L R AL B
b W R AR 66 NAZ R “PRIHAR ) 7 AR AR R A A S DY A
R ARA T 2 R R AR 25 AR, Jhrr, i SelAT %572 S A g bn 5 LA AR B
[ H S . A 7RISR bS, VR I R 58 S R AR ] BB, RN 44 X
GDP 7 FEHR AT 1AL 2E, FIH] Stata K ILHAL 0 A EE 8 . Hfs Bernanke et al. (2005)
Fris RT3, ASCESER X12 JPiE AR Z= A s i Ban AT 2, 7E b dkal b
06 7 2 R s 5 ZEME R, X AAAE S 5 75 B 7R s N B, 2 e AR AE AL
BB IAT 25 o RN, MR EEAT FAVAR BIFFT5 4 A ¥ 777 (Bernanke et al., 2005;
Shibamoto, 2007; Ahmadi, 2009), FRATFE AR ZR I s ARAL 58 62 T B Bt M BUR T HAZ EAE
Ay B ek AR b I P BRI 1) P 91, DADRAIE AN 28 BOR AN A 8 Bt T BUR i i3k
AN AR BUR & X1
A3CiE H Matlab R AFEAT FAVAR 40#T. R4 Bernanke et al. (2005), AT E 5643 Jill %)
FEERIRR T X (0 72 ML 5 B fe B 4 S E R : (1) CPIL (2) Kk, (3) BURAR, (4)
AL G Bt MBRAR R, Z J538 H R 3 B 77 V5 ol R 4 B A b A 25 1 B4
HCEIA Y o, 21X 08 32 ey RENS I 2 5 R 18 e AN DRI BRL 2R, T AN AL R aligeoR
FORG S R M5 B o FESLIERIL b, FRATTE S Z A o — I AR o, 25 5 b ity
X RARAT B P UGTR IR BRI SE R s BB SR AR GE D8 TR R AR ME— B W AR i, 5
SR AR SRR, LUK R R S0 TBORIN “ Rz ik Bl iz
Wk,

M. SKIES TSR

(=) “FIRARZH” MERNELER

G, BATHEEE HIRARLZE” B SEUESE R e — 7, R Z i — g m UL
AREE, U RS AR TR EGRON AR R U D T BOR 2 o BT PR R A BOR b4
25 NI, AFEIRL R P 25 R e S E AR TCIX ARAL GE B8 BRI br ot A 2R i 1) 5%
WioRF, AERFACE ETFHrdi N, AR R0 TBGRIRAs LRI T B, BSR4
AP B 2 A3 P o 3R I AE 2R A A SR R BN, SEIBRAT T SRA T P AR 2 T A I
SRR A AT R K AR e BT MBS Pk, SEEAMBRICIX ) EIR 45 KL, RIEAEA

b ORISR A 45 0 T BORAR bR E G BOE R G, LR TF A SR A TR, FEBUR Dl AR R
FMARAL LT DECRIEARK_ LT, MR Rs KR BT, DI ASRENS B S B T BURA G .
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AEAEZ AR LIRS, RN Bt 2o AR S B MBI 5K A e b4, JFAT28EIE 7 )
AR PR RLA R AL G I T BERZ B IF A AL IR IR, 1 HAERZR R 2
IBFRZRIN, WERSRAR LT MBGR, W) LAE s FE S sl AL TR 6% T BRI S

AR GE bt HBSR IR AR A A b HIZR ARG BT T BOR TR
{B) IS IV CSEED) P bk (GEED
15 15

0.5 05
3 6 9 12 15 18 21 3 6 9 12 15 18 21
A S 5% TR RR A R ESSERIT SR e
OB (R TEE) Pk IRk (BB
1 2
.54
o R —
05

-4
3 6 9 12 15 18 21 3 6 9 12 15 18 21

B 2 EBRIFEREMBRERS AR ZEHNXR
BT ABRE SN,

Iy 5T, BB RARAT B SRR BRI AR A ME— (PRI AR R, A BRI 45 SR
IR T LB R SAR T, RIRZBCR A 5 588 o BATTFIFERE SR HRAT 57 S5 R BOR
fabsrr b EAL Sy 25 NI AT, JFAFBILLT KR 25 2R o S R T DX AR ok e i S 45 2R
s SN SERA I ARAL G BT BRI, B SRARAT 58 S BORSR bR I b o, SEFEIAIRK T
DFRIA LRI B, HAERCKIN A A EAN 2 R BT (B 2 AP ED . ikl L,
FERRARAL e B T RO AR K S AR 20 3, RREEI TR IXUEW] T il 1 rh SR RRARfE
GE08 MBSRR R AAE L B . P, BEPERIECBE 2 I\ ST R 4T 2k 4k
SATEALTERA DT TR, ARELY R IRl 58 TSR B, IS AR A AR R D iy
FEZR KN, NG INEEDE, L5 IR A B (35 70, 10 50 B SR AT AT A
Gt b T BGR IS 5 B 2L

IR S5 HT AN BR S P K S HRAT ) SR A BEUE ] T ARAL G B8 T BOR 5 R A B (8] 1V
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FERAR (il 1), B AP JUARAT R A B 5 HEARAL G52 M BCR L AAF AEAH L2 . e AR
PR ARG KIS G MBGRE, W 5K AR S G0 M BER S AR R8P, X
TR EL PR 53 i 2 AN s A B T SRR 1) FE AR o AN T SO o A5 5 RS 98 i 5 o A A
DL MMBERIE L, MRSt oAb, Ll e W M AR LA AT A AW AR 551 T
B S I HLARRAE o SRIRAE AN BRI JAT A, A 799K PR K SBAT 98 7 S R
5, H BRI AR, A HRBE LN TRMRLAR . B, TR RLHOTFAE L
ARAE G0 BRI R 601, 1o [ I S A 3 sEAR AR G B MBGRIK SR 2 —

(2D “Migzig” AT ER

T GRS R SRARAT B8 D BUR BCRAR PR K SN 5 A7 AR “ ks 2k, RILT5Kk
HRARAT B SR BUROR A5 S HE S U A% AT, BATTIRIAR B e h RARAT B 7 1 R BUR AR b
N PE— (R T WL A o, IR R AR AT B S BUR BOR AR b AL O 25 ML, JFS 21
PUR ko m S 4558 e SRR YL, AR Zu 08 M BGRY 5KIN, CPI AR BN B S, Bl 5
v I B (&3 22 B). SRR, BTmAtvE ML AT M2 2 HE0N B 4ROt
DKL, AEARAEGE DT MBUEEY KN, CPI R LR 1 N, (HA5SEEAHAAE 3 DA A
AT o TR, BT ALY ML PRI BLE AL, 10 M2 DU BRI B

AR e 19 2 SRR B, SR Ak AN AT R AR AR S 5T T BORY SKRAME A = A
e, ROMAERI N AT SRECT B, 3X A RO UE ] T o AT B8 7 A TR BORAEAE “ i

R BRI (A 2).

CPI ik (& ED ML fik o B (3 D M2 fiktma . (SR D
15
0.5 [
P S Sty i R R g il
02 fe
Sl | \\ i 05
O L 0 \\\\ —’r
i 02} N
Vi N O[T
v 04F T 1 | Tl
0.5y o6l B - S .
08 1
1 3 6 9 12 15 1821 -1 3 6 9 12 15 18 21 3 6 9 12 15 18 2
CPI fikytma . (BRIGX) ML i B (BT D M2 Jikf B (BEREIX D
0.4 ~ 5 ] 1
o2 \ e
N e e
A 2 e | e L
0 V S St B S pp—— =
_0.2-“ . L 0 0 \\\
-0.6 -5 -1
3 A 9 12 15 18 21 3 6 9 12 15 18 21 3 6 9 12 15 18 21

3 CPI FN%ETH ik 8 Xof A% 4 52 T BUSR Y Bk i
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A EFEERE T B A E.

FEMEIERR I, FRATA FIR PAVAR B o B B AR S AT T 5 MR . INAE SR T
G ), SEIEAE BRI AT AEAL G2 Bt T BCR i CPIL ML I M2 Tk i S 1 TR B2 71 9%~54%
200, At P BIBTHRIE 235 N 28.3%F1 18.2% . IX it WA S HEAH RIIR U e A T AR 48 52 1T
BRI RO RS R SE R R B . (RIS, AARAL S5 MBSRAT M1 A M2 HS2IER S, BRI
PATHIERAT M2 F5ER 55 T35, (X M1 RS2 T SE

(2) “DH&zit” BIFTRERLE RE S MM

LARE G B T B rh SHRAT B 5T 00 A 08 K 45 A

SEIRAR AR RATAEARAL G BT T B HEAT I I) , W 5038 AT B8 7 A A5 O MU S Tt ke
MR (Bernanke, 2009). AT, A IEIAE AR AT 1 7 BT ARG, T
TR I g A R M AR AT A R 2 < A S AN ] R R AR 5 B AE D T RS AZ A P 5 A P 2
Sto AEARALGUBSR SR, SCICAE AR JAT 1 R ARAT A7 2 1 n o5 by, H
P PRI AR EN AN (18] 4D ST 2013 AEIK 987 5 =4 (Federal Reserve,
2013) W\ SERR At A T R I 2 AR SE R ML ARAT A7 e e AR A o X — R —
5 T W ARAR G BT T BGR P SR AR T I SRR e B R AR sl L e R ML AR AT
(IR HE 8 Briit Il vh AT 58 7 i, DRl S8Rt Sl M T AT BE AR T B0 1 9%
WA, RIEARSS cp i Lk (Krishnamurthy and Missing-Jorgensen, 2010; Ellis, 2009);
I3 J5 T 37 B T B A LB 2 AR AL, P2 5 [ R AN 2> T A% B KA
IVIP

AT INSEAIE AR FESRAIE AF A% 48 5% 1T A 78 M AR AT A kv o < R 20 B 4 ) ) 5 1
FIRK TG AR (e m A 24t FRATTAE 2007 4F 1 H & 2011 4F 11 H Rk b e sl AT 95 7= 41
FEREAE S 1 R AT DM S0 . MR 4 Johansen RraG 45, FRATTRILSEE CPI 5368k
fitt P38 I A AE OG0 D ARAT A7 HE & S R UG AR AAEE DM S R o )
I, FATHE— DRI TS CPI il h I [ HOA% AR BER KRR (R 1, K=&
[ JEAAEAEAS ARG R . 0T IRIE 4 A7) DA B R 458

VTR, ANy AR, T, RIS
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o 8 R 45 1

4000000
2000000

5000000
0

- JET 5

o TDARAT A7 HE R B (RROCIX AR

TR0

B

- P A p
a. A b. KRJGIX

4 RS T BURHA B SEEX R FIBR T X B9 Sa R A L 454
AR RIR: AR SR AN AT Y 3k 38 77 S R R

(1) SRRk A AR SE T T B SR BLAE R P ARAT A7 3CHE 5% e 1 K i, (H
TRDAR T AR A S 5 SE [ CPI Z B FAAEAE M RE R R, IR FAN 2 i SR S [ A s Kl
ks (2) BARIEIAE ST E e S CPI Z WA AE DM ESC R, (H—J5 it T
WP ELEERBON RS, JRRCE BURIE_ Lk, PItIfAS51 % CPI ;53— 5
T HZRIFEAEAEAR ZEARRIR KRR, PIRIE T R BLE I A0 CPI 3 s SR H 5 o

FER, BRI SAT 5 S [ R 5 TR AR o X0 B SEIBE At AN KR SR AT 1R AR A% e B2 T BGR2 ir A
Y BUAVBLER i 2 3 7B S, — B 73 S DR 1R SR BRAT SO (K R B 4 A PR I
BRI P ARAT A7 ME 5 i K BAR R 2, (HIFANS MM s 1 RE W 532 Wi 470 6 PO U 0 B <

HIIFBAT S G0
&1 CPI SREPRAEBZREREIELE

Js % H F-Statistic Prob. ZEi
% ucpi A2 ucic s 2Z A S5 X 2 0.56188 0.8303 %
ucic AN ucpi s 2Z A S5 X 2 0.834 0.6008 %
KK IGIX. ecpi ANzt ecic IS 2 AR 2 1.07941 0.3665 Bz
ecic AN ecpi 1A% Z AR A 2 473551 0.0056 4
2. ARALGE s T BN B 2% 111 3 [ 2 1R U 3 1 vk DA [ ST £k 451

FERGAE T SRWARE G5 MBI CPI AN A E R 2, ARS8 S% R 5K
T39I SR L BRI GR AK mT BE S DA o ARFEREAT I, AR SE DT M BUAOR B X 7 [ X
PEAE T R RSN RO s RE I BRORE TR U Sl e [ s B AL S SR AE AN SN A
Fe W S IB L 1B % 1173 B K KBS T3 s 67 i LRI 46+ (Fratzscher etal., 2013,
Bowman et al., 2014) . 1T~ AFALSE BT M B A B B R0 0 A2 A SRAERAT I S I R 55 LURE T
Hisht: (Fratzscher etal., 2013), 113X 4836 [F AR T X 1K (53 120 4 B X i i 1 5, JE G
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J T R AR SN At o 20 7 ZH B o TR PA) 27 R A i A SR A v [ SN At o5 oLt
LB e [ A sh PR Oy, (R/NSS, 2010; RS, 2013; Ft-5t. xIBkxk, 2014; 2
H# Kz, 2014)0 PRITRATE 125 5 [E N ROARAT B ML M AN fif 46 8 15 R Rk b
HRAT B8 BT B 8 1 06 Z KA I A A% G2 07 1 BOR i v S 3BT A ML i 46 9 7
i EEAR N R BUR AN M AT S B 1 mT g S A

N T SRR AL e 57 BRI ], FATIEHCT 2007 4F 1 £ 2011 4F 11 3Lk
A FRR Y SRAT IR B S B, DA [ 390 o [ N ERRAT (R 0 7 o AN A 2% LA R [ A
PR BB 45 R, SRR R B N BT AN it 4 R B P A TE VMR R,
BRI A7 i 5= 5 N AT AN A & AFAE VMG R X WD IR T 26 R RIRR 01X A% 4t 51
B RONS H FEN REARAT I AN A 4 AP AR S R O, O HL U AR A% 4 5% T BOGR PT A e 1R 9 7 11
RS k38 4348 T IR S5 X T 3 R SR IR A A 4 TR, DR L A A R A7 A AN T 5 e o

WAL H U EANPRIR KR, GRRN], AR G0 MBCGIRIIA], SEBCAEFIROM AT
SR P I 1 035 2 T R AT A 46 1 A 25 A SR R 3 — 25 U S i R AT ER AR A
AR 4 8% T BUR S i A v S LB = S R S 7 7 N sl (Bernanke, 2009),
R B SUBTR MU N (K338 53 oA — 8 43 e A o 7 v [ 26 % i 3 FE R I AN Ak % - % 18
) b8 43 SRR R JAT F A5 RASE AR Ak, H 1) 8 g e K55 100 LA R Al A B B T IBUSRGE 72%
B A, FATA S ERROCR I <2 ik ” IR

. REMen

Shy ESHAR L 45 JE RS AR, K% Shibamoto (2007) HrWT7vk, EATEH RIS T “&%
AR E)) AR AN RIE AR D) AR A iR FAVAR BB BEATRMEVEAL S o iR 4l Bernanke Al Mihov
(1998) = < bMI Bl A8 5 ) 5 S, B AR <R Rl B A0 b AR i AR S 1S, R AT TR 42
FR ARG R Ry A OB ARE)” A, BRIk PRI AR

K 5 45t T AR LSS MBUK “MARA R 3”7 FRErERKS R . HI- 2 XFEenr
i, “RIFL W 0E” WSEUER S0 25 R 1A A A R g ok

YT R IR RN, AN T Rk, WA T, WA

RSP S 0 5 7 /i 2 P Ve o R O | A IR o 5 SN -4 1IN 5 S LN 3| AR
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Financial Crisis, Unconventional Monetary Policy and
Central Bank Balance Sheet:
An Explanation to the Unconventional Monetary Policy

Paradox of the Fed and ECB
Jingjia Zhang, Lanbiao Liu, Bo Wang

Abstract : This paper directly introduced unconventional monetary policy indicators to
factor-augmented vector auto-regression (FVAR) models to study the influences of
unconventional monetary policies used by the Fed and ECB to interest rates, price level and
spillover effects to emerging countries such a China. This paper also built unconventional
monetary policy indicators of the Fed and ECB using data from central bank balance sheet for the
first time, and discussed the existence and similarity of “Interest Rate Constraint Paradox” and
“Price Paradox” of Fed and ECB’s unconventional monetary policies under a unified empirical
framework. The research results showed that: (1) Interrelationships exist between unconventional
monetary policy and interest rate policy used by the Fed and ECB; loose interest rate policy and
expanding unconventional monetary policy can reinforce each other and further loose monetary
policy environment; and there is no direct relationship between Zero-interest rate bound and the
using time of unconventional monetary policy. (2) The fall effect of domestic price level of
unconventional monetary policy used by the Fed and ECB was cause by both the structural
differences of central bank balance sheet expansion and the liquidity spillover effect to emerging
countries such as China. Therefore, when coping with financial crisis and deciding policy
implementation time and policy tool matches, central banks should consider the interrelationships
between unconventional monetary policy and interest rate policy. Meanwhile, central banks
should estimate the structural change in the debt size and the cross-border spillover effect caused
by unconventional monetary policy and the related influence to price level based on data from
central bank balance sheet to avoid undesirable effect to price stability target caused by
unconventional monetary policy.

Keywords: unconventional monetary policy; central bank balance sheet; interest Rate constraint
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(—) BT HBHEREFEMEE(C-CAPM) 7%

Harvey(1988) 4 T-7 9 I ¢ A 5 = e N LY (C-CAPM) I 34T, e F A BRE Bt T 5K
W R 2 R 2 ) 9 Bl A SEAR 2 PRV S RO TN ] o B BRI, Wi 2 i e AR R
T ZHFHRAK GDP AL HUIME B BRBTHZ HE A RLT R, ol
S 558 R 2 T 20 A A ST SR R 22 B S JE X AR R Bt PP AN R 2 i, A9KE BE 22 3 g
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JACHI oI5 I 2 L 07 . IXKE, FESHTARAE T, KM BT I ik Bt T R A5
RIS A AR R B, Ko AW a2 B R e 0 i ok BT e IR R AR —
MR, Giammarioli & Valla(2004) , Browne & Everett (2005)4% i 7 3T+ C-CAPM 1
T BRFIZR T ik AT, B SRR 2 Bt 7 e B B B DU R S B %, CCAPM
TR T 2 B SR B AT Ol LA AR S, PRI E. CCAPM AR ] LA, T 2l sk
Pl Lot - BB A, N33 B ARF %

(Z) MEMmIHAEEERT

i, BTGt 7 il vk B AR F S DL U AN RO R R, BT IR
SEHIERIGHEA . T H, AHSCBI I i A R R ST, BT R (S, IEE i TR T
I AL, B AR LU b, Bt =2 W BE R R B0 B S IR SRy, IR B T 3X — v i N FH
5, ) FR YIRS R P UM SRR I e A T BN, (HAR 2 W50 W] UG 7RI AR
JIRRAEE AN 21, R I PR &5 K O TN B 18 A BERE BS7. (Tzavalis & Wickens, 1997). %
&, FES M BGRR AR E R CInfE L RS Tk v 0 M0, ek gk s £
Hbu 57 BRSOl G ()3 . HLUR,  C-CAPM LAY Hp (N 25 8 BT 2 4 I, B4
BT T7 , ERA 2% BB DR B AT e RIED © e AR S SR R 3%
MR & KT7), XY BN NIRAAE—ER 2. 5358, 5 Rl a fr )
vk v EVAZRARL, FE TRl T b ) 05 R S DU 0T S A B T O B AL, BT A
FIEAMFAEBR T WA T 784 i e R 2K BRIt TGl 3 (0 77 320 1A
EREETL, Sl GG T RS BORE S, TR F M4 E
B Z BRI CA B B INSE K SO A 252 5 R, AR 22 BERE R R 5647 A A S T4
FERFAEHD B ERG, JEALrEH] .

. BTRFFHREAFE

R B RFHREE X, ARFIZR SR THERIM, SEh™ B S AT HA)
I DR Tk A SERR A A o FRLAL R IR P A Ge o8 VAN <Rt 3 70k O — A Il 4l
THARFIER, FEATERRT A BARMARNE Lo itt, RE2FHR RS BRI A
X I AR AR I 2 B A A BE I S B Z A A . TSI L AR
BRZIFIRR, S EoNdrid, W 8RB 5T R vl 5 f bt

(—) ZFHEEREIRE (SVAR) HEAZE
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AR FARFI AR S, FIFREE O JUE TSR AR . SRS I, PR Ok
FRRGE o IR B ARMI G5 T2 b M, R B8 BCR SEAL, I8 5 Dl B K BT [z,
LRI T AARBIFRIN, RORAE B DT MBOR, SR FRCHE SIS IERAET
1X—4AF, Brzoza-Brzezina (2002) 1A Jy it B¢ I A8 4k 5 ph R AR B T g, T 1 SRR 2 R0 A1 2
G VAR 1 TR R, SR RT DURR X G ZR00) A it N £ A4 e 45 44 VAR A58, AT
5 SR % . Brzoza-Brzezina (2002) F HI3X — 754l th T 3 [E 1960-2001 4 1) H AR FI %,
S5 RAE 2% I AT . ST IRIREI 775, Brzoza-Brzezina (2006) % % 1995-2003 4F[A]f# [ 4R F) %
BEAT TANSE, SRR IIZ UG s B KA 22 AR RN s% /oy, B T4l
YGRS

SVAR % [EHI| AL (A TR KR, I EA —E B FEAl, (HIAS S A b
D)8 TAL G T AU, IXEERANSEREA I N IS HOR AR E . R TF LA f v AR
e (2 A sRERE LT D, BRI S HCK R A B . BRI, TR IR 2
I A Z 40 ) B AR (TVP-VARD, TEZ AT /i h 1338 T 72 H (Cogley and
Sargent, 2001; Callot and Kristensen, 2014). Lubik and Matthes(2015) 7! H i 4% 2> % v] 1= H [H]
FJ7%, FINHRE T AR 2T IR ARG R, X S E 1) B ARAIZ AT T vk, R4
ERGAAENLZ G, 2 A LA R RO KHME (R T2 FIRM, X5
Summers(2014) i 18 I E L5 “ R APEER U2

(Z) Taylor FM75%

FARFZAE A B2 T A2, 7252 B SEBRR A SE I B R I, 152 5% I BCRAS%  PRtk
WX 53 MBGE T, 4 I BRI e 8B, af UHPRAL v B8R %, 1980 4F
FRBIK, T2 BEAIE B 5 AE h 53 AR H B il ) R 3 00 SRR i B B8 ok e, xE 63
BORAMBEAT T REDHE, b A7 5 m i) st 2 22 8 A (Taylor’s Rule, Taylor, 1993), £
SRBEFN S, i = + 714+ 0.5(r — %) +0.55, Hbrl o moRYESE I P L L8 A
W 2%. 1EU1 Taylor (1993) 48t 1¥), Taylor HLIIAS & 52fp b e —Fp b ME RN, & i 24
MBI = T HRRACT I, W A% 8w 44 SCRIZE RO #AE F bx, T HAR m i 2R T K 224l
WR1E . Taylor BRI & A7 v Rt sebr I, it AARFIZR . kAl LT Taylor (3%
ATE, WA ORI A, 0 B B AR HA ol 17 [ s 5080 Al v B3 10 BOSRE A0 R 26 S 1 e 4
AT T LA S HEAS 31 [ 4R F) % . Rotemberg & Woodford (1997) A Taylor 8+ 1635 [ i 5% 1T
B, M SR A 1980-1995 - A AR HSCH il vH A5 21 BARRIR Oy 3% MR T ik,
Archibald & Hunter (2001), Browne & Everett (2005) 73 A XF 577G 24 BRICIX (1) H AR AR HE 4T
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TAfiTE.

R IRAIF A e 38 o (0] YA PR T30 2 R U R e s g S ) A BRI AT O B, AH S T o
SIREAI N2 FL AR, I3 25 8 3 AR B ZRBE IR R 22 AL FRRFAE  Plantier & Scrimgeour
(2002) 5T Taylor BRI V15T PG 2% 1990-2000 [N A 4RI o AdATT o 585K FH 3 A1 1 e /s —
FeT7idi, T Taylor HUNIANMAT RFEAS D IRIBEAT e/ 3Rl vt kA3 2 AR A Z . S50, ik
B IR S5 Bk a3, 75 Taylor BN 23 oK [ 48 1 263K 7 Ay IF 1] (1 £ F B 4,
i fe /D T ATVEE VS HL AN TE AARAI R, BRI FARTFE L 9%k I [ 32y
5%. 2{Llth, Gerdesmeier & Roffia (2004) 3T Taylor }i 3% 3% +HRRICIX. 1985-2002 42
A1 FR) H AR 2

(=) EFHYBREE RS @ERSE (LW RE)

Woodford(2003) 2k -7 1L BT B 164 H B B v FE R HE SR B R Z2 1K 5 3L, A AR
FAGTHR AL T RS20 B2 BB LA . Laubach & Williams (2003) i 36 T Bl U #EL I8,
R T REIR AN A L 7 R BRI AR R e U AR, SRR RS R R B A v 1
AR R AR o X D7 R R U RGEREAT T A1 i ER Z ), T AR R A S R 4
Prar S0, M H AT A S AS THEE 7 A R A A i, R 21 17T 2 BB
Laubach & Williams (2003) 5 55X MIZ& ., 7 i FHIE B I I A 40 D A i (ST I i 22 U sl
BRL. WRFSRE, TLUH IS Mgk h g 0 5156k 0 2 MR, b= hin
ST SEER HIR AL, Ml 3o, FIZRER AT S Br A 2 BRI, My — rf,
ZHEMKRRN: vy = Ap(L)we—y + A (L) (ri—1 —rf ) + e BELIS HIE WEHESF,
AL SE R 07 it e 0l B IR S A0 kL 2 TSGR, ol SR KR o, ]
% m = Br(L)m—1 4+ By(L)wi—1 + e, WBPIERIGEHTHILE: IR, HRASHBSFRA, H
IRARAE P MR ML A S, —HIRR N 1] = cge + 25 Horbg ol (B K
B, FORBENLPT, BRI, B 2z = D.(L)z—1 + €3 WP HUH L :

UE =y g1 s s Gt = Gt + espe DIRTRRRIR T HASRA A, s ihsk
FHHER) 17 i 28 & 0l 157 #2(measurement equation), &5 /N REN 7 FE (transition
equations ). KH Kalman €3 7775 M EM &3k, w] DIGPIRA S AR T vF, 152 Hp ok
FNPRFS i Ry, BEE AT BRI 5 R

BT B LR B R FRRAS AS AIAL7VE T AR IF M HR 2 Br R BB AR R, XA
IFi P4 o RBUE AN ) (g 00 6 5 PR AT 220, DRI R PR, A 45 21 19 SR % B AT S8 1)
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S S T VARE AT TR E AR BRI RE R SR RN 220 R GRS RN, B R
U, XA E T MM . E Laubach & Williams (2003) 2 Ji&, {RZ2## 4L
R FHIX—J5 20 FARRIZRREAT T8 IR SER 5 250 DL =28

— R EHEERH Laubach & Williams(2003) (KPR “5 [RIREAY, AE IE SEBa A A - 557774
ANFAE R [ RFIFREATAE 5. 1, Gerdesmeier & Roffia (2004), Mesonnier & Renne(2004)
R IX D5 sk T BROG XORISE ) [ 48R % . Garnier & Wilhelmsen (2009) 4347 Lk 4 T 2 |
18 [E R TTIX AR A # . Laubach & Williams(2015) 7 J5i A B8 R JE Rt 1% F& UAS ] () R 26
N HFERETT 2 R HAB R 2R A S S AR, I8 T 7 iR ik

TORAE TR T T . 2 R BN [ R EO T AR AR, AR 2 R RLREAT T
TEPEAS 1) 057 ke 2 [ AR A2 . 4, Plantier & Scrimgeour (2002), Basdevant et
al.(2004) Ak F AR F2 12232 B B8 BRI 4 500, DRI RS Taylor R S 2R 7
P, WA ST 77 B R AR 2 T 0GR, DRSS AL T . Plantier &
Scrimgeour (2002) & FLA FH X — J7 756157 75 2% 1990-2000 [1] () [ AR AR Al i 45 9 5 Taylor #i
)y 5 /s SRl T VEAS 2 1 SRR K AA—2 . Cour-Thimann et al.(2006) Ak, HARF %
WE e Akgy (s fhide) FUEFRSR CGERIE I ihge) & BB seprpl e pr e, 152358 m
BRI — 44 SCR R0 CH Taylor AR, Bl B ARFI A ] LU R 7= ik 1L 3d B
K B 1 B e A, X — 7 R ] U il T AR . 5 At AR5 AN A, Cour-Thimann et al.(2006)
AU A RECE A VHBAE ™ TS BAh oF BARAI S, A —F A it
Brzoza-Brzezina (2006){ Bl B K AU AR AL A ch A Z Bk s, DRITDHE 2 B3 I 2 55 0] 2
PR ERAE AWM TR, R B H AR BN 5)), R RS 2 (a5 JF ] Kalman JEJ%
TIVESRAE, X T5 0 s FARFIZR B TS5 L 5 AT SVAR J7 A —5. Pescatori &
Turunen (2015) W AAMAEA A O 55 D5 28 52 F AR R (1980, NI & 07 FREAT Al
the XI5 IR A ARG RI A ARA TN T A

SRBIPIRAAS . {F Laubach & Williams (2003) FPIR A A TR 8 b v DLEC Skt 1
SRR VAR MR FPIRASAL &, W IX IR BAT Y R nl Al o B AR Kb R SRS AR B
Orphanides & Williams (2002)#& t v ¥R ATY B GG vH B AR 2 5 B AR k2
Larsen & McKeown (2004 )5 ToIRZS 25 B 1 i 9 [ 1) AR, AR R b IR,
IR I B S s BIAH ol el I CRMV AR AR L) 27 Bk KRR B, AT
P A RS S AR AL TR A Kalman JEBOR AR, TG TH BRI 7 s R 4R Rl
., Benati & Vitale(2007) 115 18 T Kb 7 FE I R r th 2 04T T & 2, 5 8 Rk i
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EFAPEFI R AT, FEXEE L BRI, e ) AR R AT T A5 . Berger & Kempa (2014)
W — 202 18/ TP IR Bk il AR Z P AL IR T R, FEXnEE K AR R) =%
BEAT T Al

() FEEEN—MRIEER MG E 7% (DSGE &2

1990 “EAR LA, B ASBEHL — AT (DSGE) AL e Ay |2 A% FH ) i B e B 7 B 7 i
DSGE & DATHOML 285 B 18 g Bl 3 B 2 WL im0, 7 A A4l — FRe 35 1 B 5 ) FH B A A4 5 2%
R 2 G EAREASE BT R, HEZM RSN TE, P/ —HELE th AT AR S Al
THEA SRR ARG Lo RN, DSGE AARUAERR 18 b 5 ™ i I i LUk AL G vh A 2
HIR 5 R VEAR A (A0 R 2 T 3 A M 2T S Lo 5 2) B S S50 R et el L, AR 120 A
A (AN AR Z) AEL T R G T RN, BRI BENS 4 PR b rT 52 S % 4k . PRItk DSGE
H 252 1) 42 3K 32 b JRAT B0 RO TR 2 T T 58 B B B BR VR R (U, 2014).

Neiss & Nelson(2003)7E: Woodford(2003) %t -, 5 7 H DSGE 512} 4 [5] {1 34 iy 5k
B A ABEAT T 5. Neiss & Nelson(2003) fidt 17— THr kRl P = P22 5% 1) DSGE
R, BRP IR AT TAAEREE . | AT TR, AR E A A LB B e
ERA SR R 36K o AR SR BE RO AT 9. PRI TRL RN S2BR 03 AR B 2. | Rk
TEW e, T B RS SE b . ARV . [ I T3 s 4 fF, BAK
B LRUEE AR E 7 th Ao A B8 BRI, R RHE 52007 S v, A VTR e ash 1
A ESRH]Z . Giammarioli & Valla (2003)tHA X —J7 3% 1HE T BRIGIX 1) H AR 27K

7 DSGE A4 %) T~ e MR YA ASF AL IS4, B SERIBURHERI 7575, TR T S A
RN ARERI S H, 2SR AT TV AR, X T AT di i i T 2 BE kT 5
ARG IRORAAIRAN T ) SRR T BETGVE 56 4 IR R T 1) 45 K 1 AR A R B 8 B AR AIE
Bayes flitHA{E AR 0 % 1& T ZHH e Ak fa, MRYS Bayes Ji BN ZHdkAT 345 BOAh 1
AMEIE, WTAESERAS TG R, Hai oy DSE AL TF ) 2757, (X, 2014).
Smets & Wouters (2003) #4512 [E M k% T WM PERIAME ST BUE S R 3, 121 Bayes 7kt
T ZHALTE, XWX A SRR A AL ™ AT T HRE AT, e T AN H b ) BAR S
Edge, etal.(2008) % & T — MUFHKEE. | ML AL/ DSGE 7Y, %2 [
HARFZPEAT T4k, Barsky et al.(2014) % 1& T 2K kE Ia)) R ML) 7. Loy 3hi
] CTBERGPED RAKT M2 Rl AN B0 Joy S 4 i i 5 T8, s 1) DL Bayes J7ikdt AT 240
vl xSl AR AT IR LS BT BRI K A . Andres, et al.(2009), Goldby, et
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al, 2015)i0 53 A DSGE J5 a9 [ . BRITIX S BF AR IK SRR3R BT T A5 1.
(B WMEFEFFREGEAENEERT

e T2 U R (A 5 7R BT L ARA R 8 ORI TE M S MR AL, AR A PR
R 3 M) 4 5 7 L I A5 2 B AR S I R 0 DR AR, B 17 R AN TR (R v 3 B 20 B AR
R ZEBAT A, DT T AR T T V5 BAT IR SE R BRIR ERl,  REAS AR M SR AR 520 AR
) R B B F AR A 5 JA W 28 DAL B (I O &R, W LA B T BCR AT T T SE
WS, HABSRKN .

WIS TT A G20 AT v D VR BN T B Al ) IN () 7 S G v o by A G Rty 0%
{E2, SVAR A1 Tay lor RIYE JFAN 2 i 56 4 Ak H AR 2 Pyt A8 0% — S 5 2 AR 1T AL
FERT AT BT HE T HARHE A R R A v B AR 3, IX W Rh 5 VL 5 BRI () R A S vt i
VB T o i R b T A A U PR 3R R FR B A B A A KT, 5 AR IR
(GTIETS

T e M2 U PR B DSGE AN LU 1 SRR A A%, R #e b B AL
PRI R AR AR A 57770, LR T 58 Mk SE 0424t (Yellen, 2015b).
A, GV E RB R e R s B T HTERAENE . R, AR N STt b
J7iAH) DSGE #5871, BRRR B i HAR R S5 Ry A 0%, — FUH BB 0 A o 2 35
A R ZE . 10 H, B TRz T 5800, 12 M DSGE JridAlivh ity B8R F %
X RAASRAAE LU U, 0 TR IR KA DA &, AU SR IE W Re AL BER,
M35 DSGE BEALG T4 SR IF A I ge v v 8 7 RS S ARG 2 - (Cuaresmacet al.,
2003). HITHBBEAR, MHEGIRM AR RZER, RIS Br R SN o RARAT 4T
B0k LR DSGE AR 57 45 R AT 474 LU (Yellen, 201500, 52 ML, LT HraLa
2 SCORPRAS 2 IR AL v (R s Uy R 5 SR B 22 570 8 [ 5 P N I 9 BREAE BRI E AT A T v 46
T HWTIER A AT INARAE, B TREAT IR . BT HRAE, RS AL RR A
PR (semisstructure) [RI773E, HRAi M TriE (i DSGE) AHLL, HAhvh45 R
INEafg (Pescatori & Turunen, 2015), BRITITE A SRFH Ak SR 8% I Yk P Ag 31 1172 N H

75 MAEERAFRGEHTHARRERESE

AR, [P AR S 1 AR 6 L, L 467 ) LSRR 7
Tt TR B, KR RIS, TS
Flo BARKCHIMBRGLHS S 16 T 0F BRI, 7145 etk 200 1 SRR TR0
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DT T BGRHA TR (L TR RGOS T VEAN R, ISR 2 3 R A
4 R AR HAAFAE € B

— I NI ARFREIBORT , IR 2 B SRS PEA7 DR 2 BEAT A 51, 1 51 (2009)
AAEEESE (2006). BRHRAE (2013) 355K H] SVAR. HET-HrdL BT 3 SCRPIRA A M B AL
DSGE FEAL X7 B8 AR R AR BEATAL ST o R AN VT IROA2 DT B AR KPR, AR R 1T
B JE b B B TR R SO R o KRR 22 3T B 25 A PO FOUYT B, R30I 232 15 KR e A7 A
KR 187 [0 13 3 5K = (Campbell &Shiller, 1987), & FF Ui - S AR A T I 13 U8 5 o oy (10 35 %
B )Rl HARIEAT RIS 4% (4= %4, 2013). 1401 Yellen(2015a)4 Hi (¥, SR (g 35 i 55 o )
FIRARARAT A T RSB KERAR T, 5 BORmL AN KW R AT AR A 1) 51 B T
FIRLIIRI A o AR BEICRI 2 8 TAE ST i AR SR ROR XU IR 32, TEVE St B AR R0
ST BRAR (A1 TC ARG (1 FOHRFAE o T34, BORBUIEAS(2013) K DSGE M7, fELAdATIHfE S i1 5
() S 2 0 7 44 R AR R, AR T Woodford(2003) . Neiss & Nelson(2003)%5 76 57 31 v
FEIRREGE N (4L G 7 2 SRR RN T 58 HAT 78 0 B N s B 2, 15 H AR A 5E X
FEAMIFE . Febldth, A5 HRF5T(40 Heetal., 2014, Liu, 2015)KRAEACENER e b4
Euler J5 2 T8 7 AR 22 55 V8 7E 7™ H I L I IF) g e 00 25 300009 2l A Qv A0 B BB R R
REHAETT 00 Th I B SRR AT A v, (ETF R UL Al v (K B AR A LA FR AN T 37
FOHARR AR, A2 BT DRI, S Sl T A A 280 052 T3 Y45 S50 A0 v SR AT 26
PR XA K

5, R ERI A M AR BT ST, X AI55(2009, 2012). A AT HK(2013)
3 S R RNV RS A 2 5= 9] Shibor BEAT A ST, ABFALTH 1SRRI AL A EHRAE 0 [
W E), IR TRF SR TG =1 2 AERAEEIIE 10% 20 5 44 18 N SCP#IX — 285 R
5 SR (IR 3R — S i AR AT (K R S ANRT o AR AR, I LU AR I T 480
BV AIRY, (HAE ADT TR L 28 s BN BB RTIR IS DU, iR R Ge v 7 i T AFAE 1
e SRV A% AR (2014) R HT SVAR AL 6T B A [ VAR R 22 O o A KT e, AELER T2
K AZA CPI VSRR Z, XA T A Wil T SEBRRIZ KT, i oA 21 4t v 45 RO
E

H By L, B AR A B el TR AR IO ), W 4% e, T 45 SR A A
RRZESE, IF BARZ B TR A A v 5 v [ mdt g 4 iy SR P SRR, 4 JE A 30
LR R BB T YRR SO R e AR R, b T I BEA TR AR A R G R s A, AR
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FRIE FLAE 2000 4F Aiop g B4 REATSOIT B8 M i A2 T T 2013 AEBOT BTN =, Hil T
JARAT I ARTBETAF DRI AE R A B TR, R ZXUH]F 708 2 B BRAE I AR T S il
T RGERRA 2, PRI LA 3 i ) 22 D 500 S 0K S 4 i) S8 o o8 7 VR sl AR AR
R A VB R AL TR I R A PR VR TH S5 R, K2 HISeAE 0 INiiks)), ik T
TR I 30356 [ EL AR ORI S SRIFANRE AT 52 Dok, 4 Jmoxd v [ AR A il 5
WEFE, yER AR LT I i)

I ARPRIE IO L, N LS T R A A CRE S RRRCRI O AE AN 5, IXAMY
FEE R IR A M R U B, B R B T s b 7T . 2007 SELLK, FRACAZ 5
GREIE BT TR S 1) LA, BB 3 [ A R RD VAR A 73 31 ok 4 ¥ 7 3 % I BRAZ 5 B B B
b BRA G AR R PR A A, DRI 8 1R - TR R i T R 2R AT A TH AT Sl
AR R 2K

TRANSITE b, MR R T AU BRI 45 M ALK DSGE B Bl 2 AL KR A A
A1 5925, [ I A 20 ey st el e o 2% 18 [ v 28 B B AR AL (%5 18 S W8 5T
PIANFERAL) DS I 7 R RS TR, B A AT & b [ 2 F i) DSGE MY, DA Afi v
BRI &5 R AT b B 2 5 A S Bt Dl o

SIRANTRET RN Y B AR E AT . ARYE Myrdal(1939)%) HARMZ —HL & R 2B )
AR BE, 5 BEA G AT B R AR MA T ez DA Ak, IRZ
B [ BEA IR R PEAT TIRADISE (ARG, 2014), BRI RCRAS V45 2R 55 b
DA AR (R M R S AT LU i T BARAIZE ROV IR, AR AR SE A&, A
17 IR 5 R 5 T B 485 ) RO BEL R 0 AN [ 39 BRA 30 BEAT B Al O F3EAT LA, LIRSS B AR A o
A B
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Literature Review on the Estimation Methods of Natural

Rate of Interest

Abstract: With the fulfillment of interest rate liberalization reform in China, it is important and
urgent to turn to priced based monetary policy. As the anchor in the price based monetary policy,
the Natural Rate of Interest provides an essential benchmark in the interest control of the central
bank. In this article, we present a review on various methods for estimating the natural rate of
interest, and introduce the latest developments in the methods of state space model under New
Keynesian framework and DSGE model. We also point out the shortcomings of the current
research on Chinese natural rate estimation and provide suggestions for future research.

Key Words: Natural Rate of Interest; Estimation Method; Price-based Monetary Policy; Interest

Liberalization
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The reform of RMB exchange rate. the flowing of capital

and the time window election of China’'s financial reform

Abstract: Large-scale short-term capital has been out ,"811" exchange rate reform launched
strongly after the stock market disaster, the biggest depreciation of RMB has broken after RMB
successfully joining the SDR domestic stock market remains depressed,domestic financial market
is very bleak.In this contexts ,analyzing the direct and potential impact of capital flowing on
China's macroeconomic ,studying the impact factors’ differences on capital flowing before and
after the exchange rate reform, analyzing the importance of the time window selection of related
financial reform policies with the case of “the stock market disaster,the flowing of

capital ,811exchange rate reform”. And then putting forward the corresponding policy
recommendations such as combining the financial reform and overshooting theory. interest rate
parity theory. macroeconomic situation,using the steady capital account liberalization process and
perfect risk warning mechanism to deal with the impact of greater capital flowing after financial
liberalization,to maintain China’s financial order and economic security .

Keywords: the reform of RMB exchangerate  the flowing of capital China's financial reform

the time window selection
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