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%hRE

[(RE] Ere®ailx, EREFVHRET ELAMATHEN, — LR HKANHHI
S HFA FMASTERIA. EHLREBZNZNEFRAREAE, LEFRRTADEFHE
AL R E & HABRITENFR, AL AHTBRENER . AXERTR LT LK T
RFETURAFHZAEA: —ERAMNERRNEEERR; — & 2 HARE T 8L BRI
ZRAGELSENERN RN, FA R NIRRT FE 8T R BB R S8 I B 37 7] 2L
MR THETE, REREANK, LEEGH T ELMNE. NI RFEER, AR2KEF
TR, BYVRBERAARENRAEAPERAEAFREMFLATRES R EXREHREK
REEK.

[RE] FRRATHR; AAFEEE; 2RRET; AHEEL

il'g

—.5l

A8 AR T AN AN 58 i 3 O R RO RF AR Wty g5 7 BB LR M 2 SR U5 &
WEMEATAIRT T, AT “R—Hbr, BRI JRARAT BORSE B 52 2™ E Bk
Ao [ B e RSB IR R A6 45 B T 5 2 BRI LUK R IN 2 BRI A 2E 1 W o As, RIB &2 TF
REEARE TR ge8, b EO AR AH S TR N R S, 4 BRZ5F 8t R A T IR ZI32 4K
I, 55 PR Dok dn A7 sl 15 B HoR S SHEIL S AR L4l &, I 1 &R A & Je v 2K
B B GG R TG BE R (B A ATLAE , T A 3RS R 6 J N ™ R 1) 1), oy B
FASF LA ANERATHE R Z . XA IR AR AR XS 4 2R il A 2% 1) v JG P AR 5 [ A 4R
A7 % IR RO S Bty R i 25 70 TR T b e o

BCEEIT IR, RRARAMELZHILIOR, SREZF K “REM” TP, WEZREINEKR
AAONRRIEILEY], SHRAS SEER T, PG 72 0E H K 25", RN G
HLR e I O A BREE — KRG FF I Ia A, T EEEN T DL v g B R O R A 1 et o 2 JRe o B o
VRN A BREOR BB M A rh e LR S b SRAT o N ERERAT 25 WL IS A 2 T W 1 440 AR 2% 1 5

DR EE, T E A REUTEIT K
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I 2% Femld, ZanE b E WL S R TR R MARIZE AR, — S KRR I 5
Wi Fr S AWHIRIL, XABOYERATRATT TR M 1 855 1R A E 5 %61, X
W AR b B RAT AT T TARSE ) T BB EoRk. WEEs BF, R BEE P RRTEAN G
BUS KBS . B R AROT IR AW TE, 55 AT BORAR R o AT TR [ e 7 A2 [ 15

SR R IR ] B 2 G < A A o )RR % [ SRAT IR TR B AT, B 20E S PSSR A AT B
455, NP ERAT IR AR AR I AT SRR S A

L EETERF RBTH A TE R 3

MHT, ABRAYCRAT IO E AR E UL R A . R AR R ECR B 58O =
S ERTRE M WBCRPRR: ==& AURAAL 3 B0 75 W 4Rl RS

(=) XTFHFRBERMIZESHR

1. SEALE & 73 JAT SEAT R AR BOR K H0 18

K EFEFE/RMAEQOI0)MWAMER (FIZL) K, BHICIHE 4000 ZFLOK,
G BB R G AN LR, AR — E A RN, NS 2 R K P R — AN
TromiR . R, HEKHRE, FIRACPRESREIL, KR —AHEEF. %
HE SR R 20 0 2 R L A B (R U, R — AN T RS K I e B, — S BRI 3 3 A0
AR, HFIRKFEAC. Bk, HEBME, BEE RN S AR D,
HZE ARG 2 IBHT N B o

B, #Higl, %XFREAEEET FRAKRZLB), BURARATRRBE, FRAK
WSS AR WA R R . A4 R R REE T RM AR R L E RN T
FENLATF C RN, Sx A 2 240 o ZIBOR I AT SR 4L 7 AT BB AN 26 4. 47 R 2R B 2
RIMATFE AR ORI WA, 42 SOR 2 R 7E 515 SEBRA 32 (d st 2 B AR %)
A eI I LA b, AR R = sk O RGE K B O SR AT R . EBR e R el bk, FE
LT R BRI AIKT B B R BR(EE N ), KA HRF SR RE (Holston et al., 2017). f&H1
JG, BATERA(QE). AT HEVESR 51 A5 AR FL It MBUR BRI AL, 252 I sk R A B &
B, BURBCRA KT HRAT R 50 6l (K I 30 M VA T8 RS SEAR G 0% AR B4, T
T AE [ o AR AT UM I 35 (Taylor, 2016). B, BRIGIX . A% 5 B ik 2 54 A g
FRIN T R R AR IRE IR U, AR T TR A T B St 61RO (R IR AR,
2019),
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B3 /N TF I AR S R 2 R 2R TR g IR M B AR R BN B I PHE L5
NRIF TR G TR ETE AR B R, SR ) T S R AR, DA S B AR KRNI
JRARTTHAEFMZ S . LA RH], BT SHTIDRE s, P RATAEr 2w S
BRICZ AR E R R IEWEOL N, BROTX B8 MEUsR DA € Iy B bx, X Fhi i) B n]
PRAEFH 2 SLBUR T AR 8 B BRI . P32 S AT IR B BUR R % 2 08 P2 S5 ROT X A 72,
BEMTREMAIE AR 2012 4F 7 H, BEERIATHEBRAERRP R EE, PH IR AR
NGB RTHEE S Xk, PRI EEIAR FREE, 73R R 2 %£-0.2%-2%,
PR32 AT 2 A HEAF R 2, HETN -0.75%. G R SRECHE G 1 AS T THE R % 1 R
YER, Bk H CHIERLVERRSL, S 7OR) 22 B XA IX ) 18 HAEBCE & R #E T 7 A
FIFEREIIZ AR, T HOK 20 F S B B A (3 20 77 1] 8 36 B 1Y) (Arrtetaetal, - 2016).

SEALIE B 0 B R JXURS: s T ek g S it SR AR R S AIE T PTRE . SRR R 542
BRARAT W IR BN VAR 38, R T HLIBER 7y, R BURIG R Sk RATEMRSE. A
B Y ARAT tH IR IR B P SE LB S AT b, W R B AN ERAT R IR T AR BRI 8 7= IR FFTE &
HKY, BEREZDRSEBIGRE TREHERK it B 1 78 7% R (LCR, Liquidity
Coverage Ratio). Jyili UL BR, HUTHERE A RERSNET =, B T 3B AR
e < E S5 22 A B /R, SELE T XU i B, P88 380 22 42 B8 7 i B 75 SR 03

ZU(Hall, 2016). MtAb, Jet7 el L E k47 B MBUR A AE, BE— Bkl T 24 %
FPERIER T JE . EZME R ML T, BT X225l R HR, SEOFR R
AR, B2 .

EHR TR R F UL GERNTZRA, i AR R BRI T BB &4, IE
WIEOT, 4 FRATRBERETRLLT, BB T LOE R Sem 08 mAE N ORME T B
15 B2 AT 7 5 1 00t B AT FROR A S gk 17 Bkl rh SRBRAT R AT IR DE 1 (. MO
AT RBIE R IT H(F R M2FSRER TR, BTAILIKAE 5 ARSI 6 (Rogoff, 2017).
F BB RIS 1S 5 AR A, DA B Bk KRR, 48 ORI 1A 280 R BRAE

FUUR. EEHATTRAR, &S RRAT R AUy Tk i E BT, Xtk &
it R RIS, REAE TR 7 o R O A48 R (Agarwal and Kimball, 2015).

1. SARRBER R

fENLE, BT QE. HTBETETS 51 S HE % M IR MBUE LA AW, AT dE—D
G, GORZBURBCN AR RIS, BIR GUR S BURTE R PSR IR T 3515 O R0 22 /8 4
RS RHE T —BAEH, B IIRCRA A AR,
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MFLIAFIRAE 2R, A RBORREWAE — ERRERIRTTSE O, ZWERFT.
1T 1 s AR AL — 2B B XK, TR fE O R W ESS, L rp S AR AT S 7R R R
FARE R MR, ATLEsETT AL, B RSZAE O RRAELEE —% M, A
BAEAEIR. 2019 4 10 A, EERESHARITBIS, 2019a)RAIRERE, JFHM T MBER T A
FEH BT MBCR A 2t 4h 78, Jyh AT SR 1T A BOR 2 [ A RS 1, B 1k 1 FE s e
JENUE BRINJE RO I KESEV T RY], Sl AR BOR )R, i BT A
W5l GRS R TR, T3 2 K1 BRE AR SR A 2 OE AR, IR 2= e,
WA MR RS, SRS T-ALF LI F I (Christensen, 2019).

MACHIFI B MR e & H ARk G, A RBERRCOIE A . F Fris S AR AT (BIS) IR
Z HPRARAT AR I HEAT T IRZI S8 . — A SRl 7 05 S AF M, 3940 T IR BUK
e FROR . MANRBORMI R L — W20y T Wl BRAT A 48 S UE0E,  (HA IR S i 25 41
ke, S9WARBERME SRR . BT M RBOR S RARAT B 5™ 7 fisitg, A
11 B AR AR AT RO R R IR M (5 AR N IS DY T Ak . 5, AR AT BT kil DA KON I
BRI 18 DR R A% A I SE A PR, BRAT SEAT ORI AR5, A7 b s R AR AT DR kY
A A B (Heideretal, 2018). 1E52 I FAIRIEARS S EOHAE 53, L 7 iz
TR, BT BRA A E, P SR R BORRIBCSCR BB, XM £ 1 AT )
BUR 2 FAE 71(Dell’ Aricciaetal, 2017).

TR R R B IR, TR R i 45 AT B T SO A% (0 XU A IR TE . IR AR
AR BE LI BT BT B T AR, G B A R R B ORI IR B AR, R R 4
PERES, iR SR EHL. OB & SR BB XS 5 B2 T, I RAL AT IF &
THEE L XK, SIS RS 557 R RC B B, e RASE . 2019 4F 4 H ERrLt ka4l
ZAIMF, 2019)KAiH (EBkefa e i) i, — RIGMNTE SRV, GOM A X 5l
RS AW m . KR RGN R AR B AN BT . 557 0 A% A PR BT R
A FHF A ISR L g = S5 587 LU B e B g SN S T 2 AR 57 s A WSO BRSO B
JENGE P Bk 2 s BONA IR, XM RE 23 K3 E 2200, D0 el 4Bk RORE 32 SO (R 485,
2012).

ZIERMARAT R, FRROREE AR FRE ST, INRFRER R . ORI R BUR

M) LS R R 22 U 2 T O T S M AR AT B R . BRARFE S E — e FE B L nT b A SR AT
W, (HTEIEMURRAT B ZWCE RS . B BRI FARATRE H(BIS, 2019a), HAR 2018 FRKIT
DXARAT ML A3 A S ON 338 P % 1, B SO BT 5 R il TS PO R N, AR AT
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g B RIEBS . S, R A R RIFEE S EARRAT SR, 570 A

R i A AR A A, AR S A T KRR SR 3R 2 B I & T AT 42
1702 (FundingRatio), KX AR (I8 7= XS AR 22 4k &R 7 4H(BIS, 2018).

VS AF T [ BRBCR A, 25 51 R Se GV I M GBI T, Rl s e sk
AR 2 Bt o ORI AR BB SRR b 0T A A5 45 R AN A VL IR KA K A RN Sl
R RE S IE RN HR A Al AE S, X AME A ER AT 18] AL SRR RAOSE, 5 R % I B T S AR A AN 3%
MEhL. EHRCH) RIS N (WS 5 5 AR AN sME S LT IR, Se P P A OO AR
WOk, i mE R SR E XM BGE L, T E&E St E
(Eggertssonetal, 2016).

1 0 ERER

FEARA R C AR IRAE T E SRS T, —J7m, FRERE NS5 b dsd i KA
VLRSI IR B MEGR 2], BRI 3R TR 51 R B IR R (4N, 2019). FEZ TS5
PR K B B e e AR 4 R, SR MECR N AR L8818 1, R R B LA,
T AR AR [ Y 28 5 S R A 2 S5 AT WORA RO . 55— 5T, B AR AT AT 78 4 R T
HAERAGHIEIC B P e YR, InARR A SR TS, A R BURE R . DISEBOk
W71, BB RRAF WA T, BIRGHFRER . & 1wl e m B S L,
PRSI 7 SRR AR AR ML B B A, IR Rl SRS U (K SCRE T B

RLGRE], FUR SRS R R MBOR R 5 T &AL BeR. BAATR E Stk #
T T BCHATI AT AR 2 PR B, H S R B 10 DSBS e v P B PO N iR T B R e R A R

fErLNI TR, Pl R EESES %, 788 AR B 8 M BCRCR R FR, AR
A 52 R IR AR SE LIRS (1 7R % S5 R UBOR TR, R It MBCE L AN, Tif
bR 3 22 5% G ik v S B R

(Z) 2HREMRIEMERYE K

1. AERASE Mo b R ARAT BOR AR 1 b 5 Pk

2019 4 6 H, FEEKF5(Facebook) &AM K45, THKIT 2020 A4k H B 2Bk ¥ 5
“RAFM7(Libra). L Libra JARGRAIFEE M THAEAR, R B FHR 1% E Bt (nsE
T T, HICEWE R B, 4% 5 B I E R Le B R AT R E 5, BUF s ik 1 B

bR M O ARER I 2 — B B T B AR E SIS PR 1 9 R 7 54 05 3K,
Fe e MBI R R 2 (ARBREZ I, IMF . 38 i 55 18] s 6 Rl 2 2R i SR AT 19108
FasE A LLLE ST U R B B S 245 TR | tREE(Brainard, 2019a2). H5MFEIN, Fa5E
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T R 7 RS RO 2 LB SR ) b it 51 R 507 )2 95 D). 2019 4 6 H AT G20 #ik & &
IMF . FSB #85iii, N78 7y SVEARE s R IR I 28 Rl iz 8 XU iR 32 5 Tl sl PR A 4k it
A I AL (FSB, 2019). iBAR 2 1) o JARAT T 48 S E AR SE TN STAS AR 2 L e flAS € Bt
BURSE A FLBUR PR .

(DX STAT A R IRENT . R20E T A AT W] RE i R A Bk . — 7T, A AE FEARSEAY
FRATT T SR, ABHLAE G MISCAT A5 AL T IA SCAMA R Z A, e ds AT A 2L
W RPN . T ARE RIS RG] LLSRBL AR 58 5, BEEAEAT R I ZIAN R KT 52 55
XA TSGR M, R RS S AR A A5 AR E T SO RGEA R EARAT 45
FRR WK R AR ST, KA BT PR SOAT As, $ e iR 55 19 k. Aid,  Facebook
FEAERIIAT 271, Libra n]RER A HAE P R A e 07 i L 35— MAMK I AT
THAEMEFRARN R S ES RG, TAMBURITEL SWIFT RESEIA Rt/
BN TR o JUERAT M 2 SR AR M FEAT 4T A O - Libra M RISCAHA RIA K
SRIIZEWT 708, T HAE &0 & T IE KR E K R ZANIMF, 2019). Hitt, I/ 8 & 2 ek
Z R IRIE, ZHEWNEAR, RIRE S 51R VY., 5 o5 MG R, 30 e 43Rk < fl

& A HE55 14 (Brainard, 2019b).
A5, FasE RTINS RAT B ORATHLEIANE, EIAT RS AR R, fE
B 58 A KA S AT S I T REIE AT € » BT 4E, BIS(2018.2019b) KA T — R4+, 18

K B KRR E T B S BCRMLRI AN % . HAT, SO RGURFE AR R K, RAT
HE A BAEAEAE DL BRSO i, il id o SO 4 < 55 07 2 2 I T) AR SEAY B3 4 oK
(Brainard, 2019b). 40, EHE LN ER RS Fedwire fEREALTERART, HHIE (LN
SSATER 0.1%. B8 TRAT B TR IRH, $h= RaEE, RIS EBORNN Al et R,
RAEUF AT A D RE

()X R ARRE IR . — 5T, RSUE T T RE I 58 BEAE i A OR 338 1 5 0 [ P <
Fasg. LL Libra AMGRIEERFEE M IIAZ LA ARBLAE I B ST S0, XARER R E
FE 5 53 SCAT AU I BT A R BRI AT 5, VRS BEsh T e 7B iRiE . B, SEitii
AR L TR E A R T IA R AE Ak, HME LU RS0 [ 55 AR 2l 0t <6 il T 3 o
dio REE M B SAHE N ERE R R X AR R J B S AT 37 BE 4 (U AN 8 R
A BATIEFE R, S50 MRIN, BT E PR B A EE S B h e SRR T TR, IR KX 28

L2 T AR 15 58 03 AN U A 0 IR 2 i il T, 0 R X A BR A G S S RO AU B, BE T oK A
BE A k0 3 (HuertasandGagnon, 2019). 5546, FeE i 0k RS @ 1 BE 58 9 /> A 4t 58 hn f
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FEA RS IEE, W ARSI, T H 59 55 A8 H 2 5F R I BCRROR,
WA I 6 [ 58 () AR € o 53— J7 11, WUR A BRASE M 28 Bt AN 2 | ok = W BIOR BE 4% 7]
IBAE, Mg G RAR S A RGRT H XURE  4BRASE M AR E A T R AT J7 0 R AR AT
FEARRPAT, LR A & B3 7 (22 A B, RN 24 A AT 07 e V4% 5 BOR AR 8 1 5t AR T
TRAEI ALK, TR RAB AT S P 9 A, G R A ML ARAT LAAR E T 9 I3 2E 47 B¢
MG, FE A& S JF ARG G MAN B & BT, IRl B AN B 100% 1k %
— B LB SR ™ R e RS E o A, A SRARE TR L SEh I, T AR AR XU
BT, A N A AT Lo 3 LT A, Ao i 00 R W] REE R S R . AR
SE TV BN E R RS E A AF R, e 2000 B T (01 rp AN ) T RR AT SIS 804, XK
fili 86 B HE AP ARSI o I FXRDERAE U AN BT, BAR A8, RStk o0k H 5 4R
AEAE, TTFRARASE MR, — B RGN, WS maEiaE. BIS(2019b)fH
WA BT BN BN 2% TR B T3 2 5 E IRR A SRS Z B ), W] RE HE I
SCAE RGP R e S DR G, RE T 51 A B e <5 st AU o
G)XF BT BRI AT, P RARAT (05T T BCR B AF 32 240 B RAT J9 A% 0 145
TeMAR R, EERARE m—HHEH, ANy 8GRk 52w % G i 08 Bk Ae S HLH . — 5,
EERFEE DA R P — E B B F2E MAEE D Z A —EMEBERRR, B
SRR TR T B MRS E R | SCAMA R e B R EA SRl T A R R AEE . — E BT

R R 5 . ST R G, S TR ik, % R R 30 146 [ T e
R T, et 0 T AR T G AR S B R R R T
R PR PR K, L AT AN R X T R, A AR Y
BT S T(FSB, 2019). 2019 4EATFI G20 Wes b, MEIRSERGMERTRik, LLRENE (%%
5t F S B T A . IMFQ019) Uiy, i T3 8528 B T ORI K, 758
B i (R B JI BB T T T RS W, B TR A TR L X
LSS, BRI IRRG T T A SRR A IZ K. B 4h, e
T 00042 40 PR 5 2 0 T 0 AR B VAR o, 1385 X0 (SpilIbacK Effect) e 1A 26 b
s 4 iR s 4 SRR (Brainard, 2019a), 5 1 R AU Bt b — [ L ELEE MO, 2
1 BRI MG . W T BB AR, Fare Ml Ae IS8 AUT (0 (%01 AE 1, RIS 0

BURA R . ARYE T i aeE e, g s M Tt MAE R FLEI T AR R A
M;=B+M
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. e 1, .
Hrh, M%mﬁﬁﬁ&%,B%m%ﬁkﬁ%%mﬁﬁ,A4=;Lw%mﬁm%ﬁ,

er WIBHAFIREE, er=C/D, CHRTRIDET B THR, D FREITAER, rr WHEE (E AR 4
G, m LRI, TR AR NS DT T A SRR TR 1K

HEA B SO TR L o A ERATAEGAIS, B sl ok /N, JUIK AR 5] 7K P (0 L itk 3% T S A7
AR, ARG M B MECE AR . A2 MoE e 37 M & AR T BRI BUARAT A2 3K K
B, BRI MRS, M, g0{E R mALENLH L IAZIE, ST IR MBGE IR
TP RATHT0

S5, FeoE AR REFK T MRSk AR E M, IR IR MBORMHIE M. FE h
AMURF L MENE, EE—ERE LRSS EE, oARAE k. —BER
X Fe € M A m i BT, AT RE T A8 5 T SR TE A A o AR e T, e Re TR
5 SR T AR Al B AR S U TR TR O AR e T, RO SR R G v
(Cartas and Harutyunyan, 2017). X1 PABR il S & ABOR A B AR JAT R UL, B8 HfLR
AR BRRE FE N B RO B T R R P Y R B, AT M AR M E T RS 2 D B
T A BedERF 0T M RO R ~P 47, AT T B 1 S S ) 5  Bepk il o

(4ynf E B B AR R IR . A BRERE M0 H B0K 2 R 20 R E bR 1t Ak R, ®ena i 5t
SRk mJEANNL 2019).  H T2 80k0E M0 L o /E M — B R i & 5™, izl m
% 14 01 LGS0, Libra BCRT A IS &= RId, 3800 S H#id 50%. ik,
M FT R ERARE T 2 ARILSE SO RHIE . SERE 22 BT AT KR Je Fi i (Carney, 2019), /R
[ 28 50 S IR LU R /), (RS Te T AR B T i I 3 AL & EAASA E AR
FKIC, FEMEE LR L AEIRA TR . FIoE T 0 E R T RS SRR %,
IR T RATFELBFRIBOT T RO . BRI, FeoE OO0 H R e B B4 2 22 o iAo )
] B FH 7 i 2 i3t — 20 1 9 56 JO7E [ B B AR &R A i) 1 S AL, 8 i) 22 IR R B 3% 1 4
., AFANRTEMORRE.

2. [ Y AT HUF 5% T (CBDC) 3 Bt g 5 Uk i

M T BCRAAAT RN 000 v SR B A R, e T H BRI R S AN e AT
I SCRERIIR A, DA S % B JeqT R E R H A IR S 1E. KLU, P E A REBATIHZ &
ERL A AR (R e, R R YA B A 4 e R A T IR 5 S AR 8 B v (R4 FE (SRR
2019). fEHE IS T, 2016 45 9 H G20 4S5 AWM 2@ T (G20 $ry i B4l
R, X 2005 AEBCA BRI B R IR DR, E bR 2R B BR (g
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BRI B2 — S R SIS, A VI U E A . P EARERAT T 2017
AL T SMRHE R RS, BN SRR TR RO SRR RIS -

[ FERS B SAY . By B AR G R R CAEE 1 PRIVRTS, A RCCR T SR 25,

fE5E 7 H % SRS, IMF.BIS AR 2 DX 1 6 by 20 2340 e FE VR A 1 b [ 0 it . A1
2014 4, HHENREATHIERE 30 T H 57 M e SRS e B I m(DC/EP) Wk AR, Xt
V2 8 B B T R AAHESE  BR 5 b VR R R R AT MR S 1) REEAT T I RN I A
TR %5 F 7 I8 MR MIBOE SEER A0 560 I, &4 E &k RIUR, RIE ST H07
PR AR A DC/EP B, TEFAR s M AgE G B SUERAT RS RT3 T, 8 82T MO IR A g
ATFIRDERAT IR E B, A2 B 5 M SRk RSP IS T . H
i, E N RARATE 7 18 T DC/EP J: A4 58 SRUIGUZ B0t bk 2  DhRERT A, T IS5 L AF .

Tk, REfERD g a RN, S B EE R A X RS e L AL

AM=EE DC/EP Thfg, RZiEHMTWESEERMHEGNH. NERZHTHRE, B2
FESRVEE AR RN KRR T L 5 A S IE N, BERES SRR, FaN
Xt EREE T 1Bk o

(=) SIERTASBI AN S

1 AURARAL S 5 LG < ) 22 27 LB

ARAAE P AT e A R AT TE R E R Rz —, B RKIIE gifatt, &

JRME” FEAE, IEAESI AR AT R . 0, SRR RE S| AR A 4 KR
EOEAAFICE, 7E S RIEES AR S 2 ALEI T, 3945 5 AT RE S TBOR SARAH O KUK
FEERERE, 3 H6F BN G RAILAL (b s AR S R GEPE X (Klomp, 2014). Hk, B
MR LSRR, BASEAFENE, BSRNU A OSE SUEZE A 83 Pl 45
&, XA S I U HEAS S B (Rudebusch, 2019). #iefim, A5 XU 6T 4 it 2 1 ph o Al 2
WL G A S MR AFAE DRI S5 5, A XU, 52 10 4 B B K BE VR IZE (Coeure, 2018). "<k
RKEBIH SRS GRGE, XK B IR RS M= 5, AT e
P B

SURASA IR R A AN R BT IR SRR, TWBUN AT 3T 18 2 1
55 %(CLC, 2019). BFxRALA N G RbiR R T RIE W R G tErbdr, R BUT RN Z W
BUORE AT, NAA R RRTIEYE, DA RN A 5SS (NGFS,  2019). fil58 4l
AU A58 KUY 73 BT 2 HE 2 ) 2 IR A R 4 R 2 A0 2 B R S P S 36 ) iz —
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1992 4F (G EAERIMELR ALY @l fE, BE EAURIRA RS miGE 3 22 Kk
B X R S F 33 55 E KRS . 2009 FEEFARIS IR IR LIS, SR TESR (UK B i)
VER B R % 7 PR E i, BOR 51 AT BR SRR S PR B S . 2015 4R (RS f b
E Y BB UK, & E I E SRR A SR KRS R . 2016 4F 4 H, VR e Rl
€ P2 (FSB)W 7T 4 BRAS I X Sx Rl R REMIR2 I, FFAE 2017 4tk B AT 22 o 7 s &
FE] S AT RN G il M 24 SR E A () AT 5 IR WL SR SR SR I 28 (NGFS),  HRTZMZ E K
JR N A 40 2 E A X &Rt E PRSP &, hERAT RIS L —.
IMF  BIS 2 [H FreH 20 Hh i i AL AR AR ) A, 2019 4E 10 A, IMF MKEES R %21
VEREEWE 2 —, 2019 4F 10 H &AM BoE— M (EERERMEREHRE) IR 75
AL 5 GRS E Z AR R

L AAGAH DR 2 W 4 i XU, 2 BT

AR 7 W Gl U — M T 40 2 — R XU, RIOR BB RO S A AR A vl
R AR R s R A U, BT SRR NI A ) AU A8 A SR ERI) A 28UBUR AT BB
A G AR R AT I R o X 2 R R i i B P A B R, SRR
e AR SKk~T 28R . BORA M MEAN T A TR ) S IR, X 2 A TE A AR & A R 5
M, 33T e e 4 R AN R T

(1) DB RS X 22 55 4 R ) ELAR R I o (RIS 2 W] B 77 A7 5 2 00 T IR 5 ) < R A7 % ) R 22
ik, HAES52 R PR EBRESG X,

I8 2 A AR A T 1 P R A B R AR FE AN T 3G 0, 5 ORI 2 ) S A At XU BTG A2 % 11 5 AR
G, TR E K HAES, Mo FERRARZERELEM™, 1992 FRK “2EE %
5 [ 22 SARKY A 5] % ASHR A BT BI3E (Batten, 2018). FRK: 2 & %8 77 114 26 384k i S 5 i 4 i
FosE o B, TEEE S AU K T DR RS 2 W] MU DG LRI i 25 A= gk, B N BRI BE PR ORI 24 ]
FRINBHE 72 7= S HBOR PN R kS, #R0T REiE BLE Rl ik & Py ) XU A% 3% (VonPeteretal, 2012).
1 W00 VP i — XU PR B2 7E T, PRI XU 1) 52 % A T e P A T XA ] e A DR B f 5 4 A
e A2 o0 ) T P R ORI 2 ) ) 24+ g

9 Ji PRI AS /& FIR B i w34 7T e FRAR IR AR, AR B Bk 98 7 R i3, Tl 4RAT
AR RIS 5 R AT AT H R SRR R K . 52 9 1 X $2 48 B8 P~ (8 AR B AS 2 sk 3 35 0m 1
B, SRR LA, SEEUTUCRRE A, RS EE . FR, SR IE nh R
ITRRBANGR ST, B HARAT X 52 9¢ L XRH A R 52 5 b X (R BE 3R, TR F SRR I & B s,
T2 R 4 Al RS 52 (Klomp, 2014). Lambertetal(2012)%} 2005 £F 7% 35 [ [ 45 B4R & X &[]
ST KRR RIRIF SR I, BT KB R AR R AR, 53 [ 5 VG B 5 X AR AT HH K
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BRSNS, P2 EH GGG, NERAT DR R RS R AL DY, TSR 15

A RS T e SE I R B T SR YR SR e R R AR T . — T, AT R R AR KU G
JRBEAA R, AN BRI K 78 B A G, 23 il ek 43745 45 7 2O 2 B BE AR LL A1 )
BRI PO R AT R B, B EE RS AR AR, %R
JEATE R R . 5T, SRR E ] RE BRI S RE AN A TP B 4 /R ok SR B
U SR JUERAT A B A NSRRI R SR AN, RERSIVE BT MR T SR 25t e . A
SCHRICHR KT AR T I 2 AR 32 R AR A T FR RIS (i 47, AT of < il i 3738 e s 245 5 )
(Dafermosetal, 2017)

(2) e B PRG0S 28 B < Rl ) BLAR SEMA o BB SR | BOR BB S5 e 204 = B T a5 77 4
AN E VEFTUHIEL SR T M E 5, IERE - IMETF EAL, F A R E .

AN RIS ) BSR4 o 5| R ST R R T b o SEOR IR B B R DA A
PRRHAE IS BE & BB AR S EL R AT BB IR 1) 07 N AT, S RIE S Ae I nA%, T S2m 4 B4
DG K (Batten, 2018). MAERE, ARRRIGRUEAEE AT S BOR LGB o 25 76 RN 8] Y DR F 8¢
WAREME R, 328 T ) T AR BRI BOR AT REHAR IR R, AR 9 B AR AR BE VR B i 22 92
e BT SR A SR A B A R E, XA o s 25 0a D I A ) A U
fias, AR T RIREFHREGIC, FERBEE T — OB R A R R A B b

B H bR BB SRR AR BRI 20 S B0S RA BE PEA B B A, K — o R A 2 Al T 0T
S Rl F3E 1 U o X R IR i LR 140 2 Tl L RAR IR TSR B SRAT M ) 58 7= A £
McGladeetal(2015)fiti i1,  WERAME ] — ALK IEAMGE A EOAR(CCS), R EFRTHRYERFAE 2°C
PLR, I 35%MABRA it 5% S2%M KRSk 4 LA 88% [T I Ik fits 2 4 7E 2050 1A ]
o Beax Be 55 7 WA A BRBE A 5] I B 77 SO b i, 208 2 R EE Bl R Ui s2 i o 1y
] o B8 AR 117 47 B R B RN A R DR Aol 55 77 A0 B8 40% 2 7 B 5 i < R B LAY 5 77 750 3 1 e
WKL, ESRZ TS TIANEN T, KEZFERIAA M EEMS, 551K R R K& Sk i
K AU E (Batten, 2018).

TGP AU 1 23 0 Ja] JAURS: A SEAR 22 5% 1) B T 4% o G0 SR Y B3 44 P U 642 56
AT IR T, PR <G Rl RS R (B2 [ 2R B I (B VA XIS BR BEVR AL 7= R 47 2 8 K
PR He D, HARARCE B, #in] i T Bk & R 5 e EHUEM, A RHE
W AR SC ARAN B (Coeure,  2018), 4T 52 LA 5T B 77 DA SCRRAT X 2820 w1 A AL BUBAS 1) 4% 5%
HRIW ORI, EEEXT A SRl RIE ARG E . A TR, BRI SRR A R
FHOG A R RAT BB ATTRCRAAE FH AU = it i AR B . TR AR AT XU i 1 2 4630 1236 T, R

AN 3420 103570, R IR 4 2560 1228 78(Villeroy, 2015). FEASEGIESRAE 5 TR BT
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A, WAL 20%0 A F K B GRIEA AT RS R, BUNBUE WS 2 s i AR %
Tl AR RS A FRBRZE TR 2, RSB B P 5% i o (R U x4 06, A R 2 389
B R, WRBUNARAEER, siAeAvE N IR 5 R, FANOHIRBRA 5% K 7
RS AN, SCRARMERE I . 34k, BUR R 75 R It 5% A5 Al 2 R B8 15 RE DR HFEOR
Ak I8 B AR 7 A A 7 AR BRI

2. P E SR B REBOR S R AL RS 7T e B

FEANRBTHEAR RS Tl KRR EN el i, @EENst e T
Y8, —EEAEPS], BEAT ZRPT IS T TR (b E e RS
(2017)), REFREANE I OEMERLRE . T EE R 2 PRE— 37 2% g il DOl A 1 [ 5K
FAs \ e X BN St g e E 50— kA e A 2017 S =FEHGE, HEARER
AT 4 SR A RN N 5 UL o TECPP A (MPA) (5 ST BURPAT R 0L AT 5 4%, 2R 0 Rt bR eI 200
RATL A S €0 B i I 55 1 02 B2 4 (A5 RN 4 (L 5 ) AT S B AIVEAR, JRR PRI S RN
MPA, XA et 7 hESEERFEN AR R, 82 2019 K, HESGOERRGIEIES 10.22
JieTe, S EBAE AR BT B 10 4%, fFEAUEAL R RS — BN RIFRITS G
5197 1.1 73400, AR 5o — o Xt AR P i e XU i, e [N RARAT T 7T
TR O 28X “BRAE oy —A I —ARAT ) I A% S B AR3EAT TAT AT, FFBLL P N REA ISR 1<
(RALALIS B IR 164, K H = ANAT ML 55 b SR 5C < it XU (1 EL AR o

AGEAZ AR B DA (7] L — TRV PR PR AL, SRR AT AN EEAR FHAR 5 ZLR A 7T, AR
XA SR AN SE 1k 5 B RS, o ARSR T L R SGTE DU O — 2 AR A AT b
AN TR 73 505 10 7 B A S S ORI 5 R IR NI T8 A A A XU o 22 B0 e o ) o ol
RE SR ML =R TR R A R KRR 2 BN B2 T BUGRS 200 XA R R HE S
T RAT PR S HE S IR B AR

= RKPRBITHARRE

sy, BATEL P T RIETHEZ AR RIER IR SEIL G . 5 RH 2% Ja HE A 20
GPFEAE, BARS E RATEUEL T RIUR , BIIAEE T ey, @9 7 al KR
%, (HESH MBS B A AR TATE B NG /F N SBEREEMBRA AR, BLSErIPhbida
LR MATt M R KR KIRORE) 1), doR 4R 5 JARAT A ROT R BURSC B R AT SR B4t . 24
N, MEDGRE, MK RE - INEERERE, BREI SR AW E Mg BT WA
75 RV W FUAF A AN A2 B RO S B T M PR 1P L, Xk 78 AR T, BER APk, B2
AT SEHLE . A TERGZRERET, HFRTEHEERAGEGE UL, R
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TR R SR P JARAT 1l BE AR i B i BE TG R S A A IR R &R, SR

WE AT e BERENMTI2S 55 K FS ), BHmRERSC BB Ty, it et R
FORMNAL R PP E 25 R R R .
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Xt 85 HBUR A A N RBER N AT BT IER N EIZER
%

58 R

[(RE] ARETLBANLUE, eRREEFLAETEARENTHNERLTARI R, K
HEAAIMEAE AN BT EREF~ABEDERA, eRETERRFEENREL T
REMAGZHERNGFA, BHREIMEBRORNEFWEREREE k. BREATHEAMAH
MERGUFMZERRTLEAE, FERLEZNAFERREREALSRGENRH TR, H#5
RTKFALE S, BadEHERAEN T ERR N AL ER KB ERER, £F
PR mREMeRRT, ERERT, RTREMEZWFEBRAA T S5, FAHELAT,
Foma I, FECSM AT HERER L ERRR, #o 50T IFE MR FEBRER AR
EERE, AATREFEASeANESHE SRk, TEFLFREZERAECBMREELN
MR, T—WENE—FRLEEZNFEBFER, F7E 0T HKI LW F EBK A
B & B 1A AR AL 4

[r@RA] whEE; ZRFERS NOEREER;

T gl%

SEMH LRI SR, A BT B AN R W # R BCROOCC A AR HE S . RS AE E HE 2
e i S8 [ g b S LRI 0 B B R, th R 2 R B s 1 ) EE R AN S B BT . R
P S, A 2 B T SR 25 O o R ESCSR XS AT e 7 A e 1 2 PR 22 5 v ot A e ) 2 ML 2
Ry A TACORKF TAEAEE MYEY G Rl FE € I Al AR, R4 I 25 D20 5 R A0 L 2% e
E7g o

XX PR HE L R B AT R B3 1 7 SRR A o P R AERAT IR T i Rl e 0 e 2.
WEE DS B MAR RIED AL, P RBAT R TR S MOt iee s, iz < KR E gl
TR DGR, PORARAT I EO R R BT, A DR MAEASE B AT LA B AR e . BT
W7 ERASE Hir. AREPeREilE, BERFMSLS T RBEILBOININRE]L, hT &

VA, AU, AR, &SRB AEMBRR

: BEF, EEEEL, b EANRETE RS E R

*ARSACNEE AN NSRRI, SATEIRRAIR, L5 HE M.
NEJFHT (SR 2019 £ 12 #.
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Rl T 32 R0 <5 R R 7 ) FBORT R 225 BT, ) S R T < R AR 2R R S S RN I T 4 G 3

B R G el XU 7 B4 T S 00T, e RASE H AR AT EER AE JAT BURAE 2 45 2 5k,

B e e A4 AR <O H BRI BB R ok . AESEILCN H AR I R, B iU R 7 W R

BUR TR EA B, M BRI, TR WEBRSEERE, REDD SR AT R 1

“RUSCRE M, AHHBCRAE S SE it b R4 1 58 BRI R XU HE SR A S AR Y o

AR A B ] s 46 il A1 DA R 4 BR 4 ik A 3 B R AR ) — e ER BT, SO0 B T O N
UL B TEL AU R SR V428 HE S8 1) B VR A A P 7638 AT — S0 ML A 1) %

ARSI JE BB o3 AR o 55 384 [l ot rp S BRAT O H bR 0 P SR N FE IR R, TR

FH P A U T SR P R EE A B 0 R W i TRECSRE DA B T B N W R R

BN ST AR AE SR 1) T8 BGE B AR AR IR HEAT B RS BB DU AR 70 4 3R B AE IR R L RS

VIS HEZL DT T ) SEBR 2 00 28 TL il 7 BEAT /NGE b ik — 20 52 3 XA A HE SR Rt — S L.

— EhRESeMRENNEREE

BUR T RS TEEE A s, M2 EUF, B0 RARAT I ECRME L s AE, %5 ZEBUR
HbR S RN T e, S8 MBURAESE — o SOVB S B HR. TR, 5, PHhi%E
FENI— RFIH G ERR. ERXMERPN, R0 B MBCR <8, it/ 5 mEBr H k.
CHAZ T, BAMEZRMEAR T . X SRBATE EM A REAT AR S AN T, ORI
SRR 72 O o T BCROU S AL P RE SR il b e N AE 12 4R

HAVER B PRI, PRIRITHECE AR, 25 7 A EEZEE. Bt BT,
AR, SChs Bt AR ST R BYORABIR R RS AE, RAERAD
P S BORw £ E P JE AW S S 20 0 AR e R . 4B SR AR E 2 h R RAT
QINLIIRIHE . T b, B o TIRR TR R R, R AR S 46 857, #1715 F
B BRSO 2 M EEZE M. BEERATEEE R MR, RITRE SR
FAT. —HlE —E R, £S5t & mAAL ] T RAT IR M AT Bt R AR R, AT 51 R BRI AL -
I, (5 ST 5T <5 o e PR Rt 2y RSO 22 4 .. 9 R AF AR S AERAT /R R AR E , &
bR RN P RAT I i <, R CRJR PR G T RARAT R
SRR FE, FIT 4D SRk R AR E .

b5 M BT I A BrIGR 2RI RR, R RARIT I UGB I S R AL (2R, b
B A B BRI AREA T . WARBRIEEKRE, WRGHRE7IE ] 2008 4 HreRE
PLZ AT, Fh JARAT B T EGRHE L (AR AR W] A2y PN B 8 1930 SR 1980 4EACHT, ¢
MBCEHEZEAA“Z Hir. 2 TR IRHIE, EBCRE S LRyt EBCEH s EEER
Bt BUR 32 SCRISERIE: 7 i 2 93X — I A B2 SRR i 1 BB JEAL, KRZM{E R
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i

BREEAD e Sk, sy kS m—masrigk. A, 1970 FRIEZRIEZ
GEA L RR i K, FTH T AT AR SRR AL 1 B2 T BOR R 0 = g K e, JHaa
U BUR # 0 By K .

TR RS, AN 1980 AEARTT AR, B B A B 8 b B s R A R B
SRUECE HAbn. T EAGNIfE A, SRR3R L, SAr@ad s 247 AT B R RE I s
MIiFE T U, TR 78— Hbs. B— TR BERIESE, URFFYIM AR € 1E 9 0t sk
FEEFERME M HR. EREX I, RORFARIFESLATEK E b, s AR
K HARH ALK — H R, BT, 318 A —80% (Dynamic Inconsistency) ¥Hit AR K
LAV (RBC) RS AX — I I 08 MBSt 7B S0 H. BRE, TR MBCRAE X
eI 5 T AR TR O

h JURAT A O B4R T AR E I I, 200 T S mbAa e . sebs b, dE L4
KAPRE G E AR R — AN EEARE, stRSRTTIA . SRliag Z) Gl vt 7= iR RL R e a i
PR, RIBUENETARRMFE R AR T ARARTER ARG . JATRT LLAE — AN B =30 | TR
TR A . REIERIIEIT B, AT R AT — AR TAERATE T — AN
—MRFEGEIR T, ARG AT IR AR S, EE T A FEEARTARRT,
FEW ERALRMI BEREIER . M5 & A& FEHFA LR, o KA 2R A,
L BLRBER NI D PRSI . TEOCH LR AR, | i A B R AT
N BTSN gy, BT braRmidos, U F A bers 5 15 58 A AR 1
R AR AVRAT IR T T . XA, BT MAERAT IR A AR B Y B T A i R T
(A5 Ak B2 0T UE T, W SRS . s HLsImT oA Jof iz ik, A
BRI . A ISE SO, HEREE T WG AN B T A R B AN T AR
RHE, ZETE ARG Z B, A B BKOR R IREE, 2 S I AT 4 RO HA
KK o 1 B TAERAT ] BA A TEBR B8 A DY QUG RE /7, Stk — 25 SO AT AT 005 & 3538
Z i, R SR I I S, IR R R A G

— RG]
(fiteh w A et

(//////’ e

il

2L

N
=

B HAERAT ]

HEer
(P Z 5k
% Gy AR AT FH 7 2L NG 3338 50 1) < e
B

Bl 1 G5FEE TR = R TRE
AT LR, BB EA AR AR 5 RIGE 55 V5 A BB i 1 1 AE e 5% vh (0 o B YK,

16



IMI12020
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IXAF ARG R GEME RS (¥ BRI M R R R . thtm, 76 20 tH4dR (1999 4), EE
Sy e E 3 B AR 2 T 70%, BIROTENUER R 2007 45, X —LBICER T 91%.
2015 4F, 56 [ it Vg IE RO E ORI T sk . LR AN 2000 AR 5t A e R R
LT i, BE 2007 FHTH O S 30%. FEATE AR, W 28 [ A L
B 5 GV EEE N 1999 41K 57% L TH 4 2007 1) 67%. AWFFLR, 1928 44 1970 4[E], K
IR B HU P (5 5% 5 A AR AT B BRI EL B 30%3%8 80 B FF & 35%, {HE] 2007 FEix — Lhfil o 4%
I 60%, AR 40%MARAT(E BT A AH = — &6 7 i AT Be 2 b ps b #EAT Rt %t (Turner, 2016).
AR, AE B S BT SRR M 0 B R b i I AR O A S KB L, SRR i R
ANBE A A .

BIEGN ESCHTR, EAR KM — B ) B, A AT N AR e MRy B S — H bR, X
P A A G RS E VRIS o L, SEIRAK AT R RS AR T RIA R B 7 b AN L R A B T B
FHbR. ATV E T M ERE R, BAEADEER, BAEERADEER, HYS
NEARMFISYRE A IR KOG R, R ARAT IEA R R0 A0 W 55 7=k . BT b RARATHE
SRUCTE = ks A5 S AVEAL BE =A% T T A S AR, WA TR SCE NSRRI 24, 5%
MRS BN MG B bs, B0 S 57 BRI HMERE o SRR T E R A R S R AE BE AN
I 50 2R SR K BT 4 A s T N B T BOR A R A T ORI . A BN AR A A S0t K

SN, W ORZUBORAS T R Mo SEbr b, TEEIRR 158 BRI CPT ALy = i IHESE R,
HHSL IR BUR R B AT B AE — P22 LB BRI B = M &Rk, R RGNS . £
2008 “EEPr&mMENZ AT, SERHIT HERSMEBKEE Gk, 2010): — 2L
CPI AR — M s 4 PE R i EBAK SRR, 225w B K 0 RIS BL P 8 £ B 5 IR ¥ CPT @K
B — 5 TR B s A i e sh W R E ok, RGtE R B, S A REm
15 5 B2 Y CPLIBK I /2 FH A DEAN BT 7= i i AR R I R, X SEbr b Rk AR e I
RNET SR E .

FE B TBUGRAL ST A AR 1 R E, OU o R Mt 5 = 0 R G 1 XU 99 0 RE% o i
I T H AR AR O AN I AR A, (B MARAR AN S5 T B AR R, TSR i) R g
FL 20 2 IR 4 bR 2R AR TR U I S AR e 1, SRS MER, Xt 2 BTl i« &
BRI M. SRHRE, O H S TE A F BT HAATE R — SO0 o 18 W o LA R
SR A 7 JE R PR 4 55 PR 3 3 U A A R A o R O R M A DA Y PR AT
A BT AL YT R 0 R GUPE R . = Ao B I A R 700 5 R B R G A S AL
FIAMBIE, M UA O SRR & AL

ALVES], DMEFRR R — i, B TR I MBRAE RO CPLERE, O i
WU BT AMAN U 1 G AR, (ETEARE AR T S mdese, MR A T BT i,
T 1% T BUR RN B0 B 1 387 2 TR PR S R G0 e XU 4 il R e I B 2= 1, Bl &
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Al PO R R A G BT I PO RZAK ,  IX RS AU AE SR, 5t SRR E 1 BE R A I K
Rl e R AR A e AR E H bR, 52 R BRI . SIS #5205 M R LA B AR
GRS R e AR I EETUR T 1 R ARAT, KRR T =R B8 O,
A, HERR RATH ETHR B R SE SR R GUE S, RPNV R, AR AT
AR AR E B R PRI DT, MWBLSTRT S5 AME B — S A FE 8, /538 Ge iz N P ¢
PRI K SR R AN PEfE L FLUk, AR IT, A R AERAT B 7 A 22 5 35
ANHE . PAT I MECRAIRE, XA SNERE LS W A ARG SR R0, T AW
M EEACIR A FRISAT, It AT WA WA Y e, T IRAERAT SO R G ARAT IR
WAL by~ FUE NGS5 A G0 A5 B T 7 00 < R R e it 0 A, A AR X e i 1 < R e
it ATRAKN . AER TR A G R R R B AT RO DL IR AEAN [ R LA . AN
APk Z B A e e tl, I SRR HY R o IX SRS 45 g ARG € H AR BB A TP SRARAT BURAE 2R
ARG, ORIF TAEARE ANGES G RlARe € O RARAT B0 H B

= BEMBERMANBIRBR W H BIEER X FI AR EE

(—) SBMBERMMEN &RIZENXT, BNERTBRENSMBEEFERR

bt 4 AR () VAT B, b SO ERAT A DU B BB AT B MBCRIR ST, % i) [ B G
PR TR AR E AN 4R S AR 8 1)U H AR o B H AR 1728 A0 AR S22 SR AR A0 RN 58 25 B3R T BLA
XHFTREA 2RI, — R BT TR TECORIRRE, K& Rhde e IR 5T N AL S B T
RAESE. Lotn, TEATESREIAN, —Bm S E 0 KA - A% A2 (i oy E %, Alchian and
Klein (1973). Goodhart (1995) SR a4y, #r=itk OLHEAEME) £ FaHrE
Tl br, b SR ERAT R 238 B B B PR LR IR SE A 2 IO R I FE D VR SR RAEAN b A
Ko FEEREHURR )G, THEH BRI 2 175 & R o T2 8 L BRI AR E .
Caruana (2015) 2, TR MBORT EEI-FEHBERNLT, B2 REEMEMEH (boom and
bust) M. DFHZ (2017) MR T EE AR AS B Z WS FEAL, e i) AT
FJRE 7 2% M LB SRR R IR TR S N TR MBCR IS R . Sibr b, R Bk
FEFNH AT I, W 57 2 AR RS AR E, I &mtfa e I E s BT, AP
R B TR N 5N G S Rl R E I R AR G R AR E g9\ B MIBCE B AR, SO R
AR BORNESL, RABAFEE— 50t 70 00 B 2400

Ak, B NHB B OUE, UKD MIBOR RO & ffaE . B o R G R i @G
BRI — RIS MEBCRE S EBOR, T4 mAe e i B B 5 M IE )R s — &g b
Canpsr=idg. 155, HAREORRB RS AEIE, 2 HIaE sk« R}
A—ANWET, HILTA&Z T2 TET M, k4 ik e A e mAR e I gy A 38 MBUE
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REZL, KA B2 R BCR 0 H AR R TE N A, DT 500 55 (1 325 B FE AR I 4, 43R AN e if T
RESS 4L TR MEBUCRFRE T PURAMRBCER: =R AT MM E R AR R AR L, =ik
JE A 255 A 2 Ak o] ReAEAE 28 57, 0% NATIAS 5B T Re s ik, [RIAE TR B R )
P SHEJT 22 V5 0 1R < o ) SR S R A DU St 2 5 T A A < i JE) B 2 R0 1, (P S A Y
ok D WREE T REANE], B A I b AT I R AT R I — S AP D T E K T
PG, FEX SRl EMEN T MBCR B AR BEXS BE P2 ARV R AT 100 J8 R i, 7R BRI L0
1) — M 5 4 i K B N B4 A B8 TSR . Blanchard (2000) JE 23X A ] 7, Al A
HED N AR E B AR TE I MBOK, ToVERE % B I R B S 1R v 5 A, W e ) B AR AR
712 A it ) A DA R BB ARG R 504887 7= HH KSR B R SR AF 1 B T B Bh TV R R e
{EIX ] A2 SHCY I TR N F#. Borio and White (2003) WA\ AR FRIE 5 1) 6% M S 4 e N
Mo A DT REHE R CRI<WRMAT S0 ), R 2ok S 2 5 28R s T4 0% MBUR AR iR AN
k% (mild tightening), AT BEA T3 A AR T JARATIERAGENK . PIHFFERIE KRR
T R SRR VLA & Al R . AR (2018) R MR T I 0F E AR 2 ) 2 R4
K, TEIRHTIZIE LESA I R T T B O, VR & TR M 08 MECR M DL
SRR HMEE k. ik bE, £, HELFREYE HPL S5 FMriEERE R
BUR SRR BRI, 5 R RSN B Jpid sk RO Rk . 485532 BB e,
SRR L PR 2 F B T BCHRR 2 UL TR SR Skt WA 0 P R £ BE AT
JUE R TAE B TR AR 2L rh o 5 AN N & il 8 HARIEAETE S, (H— IR IURFE B
T BURE B8 RGN AE L BN, TE B A S ok £ 4l R4E T aEN,
BUE T AMBOE HbsZ B AARF—5, WRA N B E, £4ZH N MIOLBOeE T .
FH B T B B — LR RO A e e g A e IS H AR IR R d e F. EHLE & &5 %
BUSEINE, FEAE RG4S alfae 7 E i 20 H HBURAESE .
(Z) SBUENFEBRFSEMBRELR A XN EMaE B ERIEE
G PHARTE R B AR AN VR R, T2 A2 8 R A0 R UA S i
BT R EENA . Bk, SEERARMTIZRIZURED, oK 4 fEHL ) E 25
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(i FEd sk s s R RS T 9 SRR G (S (A4 8 ) o eIt ] P 9 o 9 e EL )
SRR S, TAE EIRF TR R A XK.
EEFXSRTRES] R R G AR B P ANGE RS, % 0w THIBOR 75 22 22 4 Jm RV A ok 25 1R 1)
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19



[ B 5% T OF &

International Monetary Review

BRI
% W B TR HE S LR (1 7 22 )50

AR 2 O E SO B B4 (0 3 R R AE TR BB R A WAL A B N T @i AL A
KSEHEAZ G, LT HTE S RlE s 3 ASRE, X B2 SR I & A f2Eat, thRiEZ4
AR RAR ARk . H— R AT SRV, S RE s A A A I B S R AL, H
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TR A RE R o X6 T T i 4 R PEARR 3 A0 [ Py A5 D897 5K XU (RN M 55 i+ 5 BOR
St o 2 BN AR ML, LRt [ P AS ST T AE A 22 00w TR PT e A2 fe v £
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P A 7 O EA A TR T SR LBORACR . BB RO, AR, SRS AR
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FESENZ I BEAR, HAISRE, §— ARl 3D, USR] e A 5 2,
WA AT REAE P BN e — AN B, AN BITEE A, BEE TR AR AN
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PO R fz, 0% MBS B AT A7 00 2 0 o BB R SR, HBORA 2t
#3E#E5% . Kim and Mehrotra (2018) iz 25 HIER VAR BOK, W KHTF 4 DSEATEBEK H
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24



IMI12020
#o2. 3 WIGT B 84 H
WEE, RMBR. ZWHEBCE, MO E B S mRRAT 35 BORRE T AR o7 2
Foxo BORATES A RIBERET ] AAE B RE 2, £ MR HEE N RIHARBEE
AP FIBC & o SN IR 23 01 22 OL I RO R e UG 2 42 (ESRB) st il Wk R4
PEXUR F 3 B R A, L HWCRATAT KT, A F AL AR AT . R AR AT B M BUR
TR T E MR, [RIR AT A IRAL T AR R R e (FSCO il & 22 WL i fH IR
FSC Wi Z R I MBORZE e (MPC) IIZ R . HRE W S AT 8 57 53 il B BcR 1 [F
BT T RS N R e fe E & s (FSCom), HIIRATATK A TT, 54k 2 W H fHBUR .
HRWEE S, B RMEBGE, EWEHEGRIE & EY, A %% HBR BN )24 5%
WREH RS, TIREUTERIREBCR ) BB T RET G e . Heotn, w7 T RE I ANTE 2 75
TREZ KMZ A ZEGER . ARIBOE LRSS & BARIAE BC R ME = 5 70 7 ik 7%,
— T RAEG R — KRR F, W RS BULAR SR RGNl . IMF 32 1 AT AR
VI8 E T REAEAE I R B . SRR AL TR AN, 3 R RO 22 LR TR, WO — e
TR, WRA G TIEZ . A, WEE VR T EAIH AR N E . A4S IMF SEE A
E PR G, R EBCRAE 4R SRAT R RASE RN, R 38 7 <5 R I 55 A0 < i 7% )
PR T IERURAT IR R, —ERE L SRESEHL LR TRAT R, AR TR A R E R R .
EATEFANS, 75 TH B IE W] REXS 2 B AR R, A an 3 T XU 1) B8 A b SR AR AT
e B 5 2 i B B, X A BRIE [ A 0 36 (B [ SR AR A R AR, TR A AT RE SO < Rt AL
MAET N XU WFIRIA], & BN IE 2D SRR R e b &2 A4
TR IE 20 o TH O 52 2% RS Bt b, AWTOSodE Al e 2 M s A B, ORI K6 R 4
PEG Rl RS, (2GR REMEISITIER . M4, EbRERENE, AN LS g5
AT, BB B O PR R R BRI, (R I AN R AT DAL 2O R R P
RS 0L v LB 5 B T BUR < 18] 35 B AT &, it 58 3% 20 B T U HE 22 FIAH AR HiI B
i, BT R R AT fi PR e R AT D U8 2 R 28 e 4 I ] i

]

0. FEx 55 BERANA W B RBER WS R E AR AR R FISE L

TR R AR T 2 W o B 77 THI AR R SE R 2003 4 DASROGT 5 b = T B AT 6 22 3l 4K
FEFEREOE, Sibr ERIEAA 20U HE B BT 2011 4F, ERBUARR SREHLZOIN HEA
b, BRI R S EN ARSI R, EHATE O Tk S T R A R AK ), R
BHRAT A FAERE SRR B LS BEE SRR BRI, AW 5w 20 #E & S o)A
B, 2016 A ik SN A TR A 2 L H AHPPA A R (MPAD, ABEAFIALAT. B3 fi. Jshit.
SEMAT N = PEEERR YT R 5 DR B IAT 17 190 55 07 TN 4 RITL R P R 14 JEAT VP A
F M LUAEA AT GERAR A ) B Y 2017 SRR AN MPA | SUEBERFRTE ], LA

25



[ B 5% T OF &

International Monetary Review

TR NSRS 55 RS E B 2018 K RV AF B AN DL A5t 5 LEAE AR, 2019 4 30H%
3G M K SR HI ST SRR N T A . EAh, ST IS 58 BT AU S A7 AE R IR S0 50 il
A, B E R TS T AN Bl 75 00 R A SR, 30 0 TR A R ] 5 B A 918
R RERT WL G ALy o B R A < AR 2 R WL R 55 B il AR e KRR
InaR Rl E O, R A B NREUT, 984 TN RARAT 00 B 1 B R G RSz By
BEN: A

5B 7 0 o AR (RT3 R B T SR AT 2 0 o A O AR 45 5 7 T 4T 5 R 4R
AL B PRYGSORBIXOURZE S 3], SARAT I O R sh I, JeAT il S e % o
AVRAT S EZREAT I, (H S BIA FOP 8 2001, BUTR R anPE Bk ik M2 1, iz
ME D S5 EA ZWH IR BORT A, X 5 mE T g, (i fa e as
M RKIFEEAEM . FEERE SRR AR ATl , ST MBCKIEIEP N ER
PRIE N T RS TR 00 R4 . 2 )5 YT 25 Uy 1 PR 3R Kol o 8 B ARG R A U AN o
LR, DUEER P DL e A A DR IR, X T A B A B R L A BUR T BL. 2003
FRE G T TF A I A S, EREAR 22 B I A 2 B ARG I T £ 9 55 FE 4 b = 5, n
BB T SARS Bt b, XA T I AE TR BN S A AR, 1R 2R R DR
W8 LA R R TR TR, A A0 PR s ™ T 3 P R, 8 G BE A e B 3 R v
2003 £ 6 A NRMUTH G 17 CORTHE— B b5 ™ (5 S0 558 BRI RN, R 4R Il sk
BB ) LR E G, DIt b5 > i (R S B A e . XA 1R WL
THBUR S TR MBORZ HAE KA. B, 2009 S0, B8 MAEY ks Rk, ikt
ok T REAL B, 7RI IR AR, dER SR E T RIFAE A, B 51N 0 H I
LIRS HARAT E R — NBUF R £ . BRE, RETERG 7 HCE . ks A2 0 & 15
EHMEA G RRER, S 7B RCR

B BEFEN

ARSCHE TP S AL A, X AR e R B S AR AR, ABCR B AR AN T
VRGN A 1 7 WL B IO AR B2 T IBCSRNT 2 B PO OSBRI A2 B AT AR Y
B, FFA T REAE R R XA ISR T RSB a . BE, R B R
B B g R L B0 SRR, R G0 LSRR Sy AL AT A= AL M S5 3 (K < A2 5« 4]
G fh AN BT 7 S AR BT ARG RS R B e R R B A 2R . 2 2Bt ik
SRR WL o B XS P AR AT 1 SE LB T R AN AR E XU E A, A A R4t
JE SR Rk AR E AR AR e A AR, AR BE A B R E . TR R
B IT A6 70 7 00 e RO S e 5 B MBUGR PR S & PR R AN SR, I8 SR BUR A 2

26



IMI 2020

% 2. 3 WET H5 84

BCE, AP T AN R AR ERER, AT S TN RS G T BN B T e R A
55, RN AL BV 7 R GEVE G RS, 4EP T e RbARE, A et 7 IRE LG i E KR .
BB, P 4 BT ORISR RS, Rk 58 3 08 T R AE

5E ¥ BT M BUK

\g

T

2, XPBAMAACTRES THEZE, RN @22 W a HESER, JTHZ 5%
AN e BRI RGP ARBI AL BT AU . AR R I TR H AR, 58 3 5T &R
JE SUVRT 28 Gk <t XU ) ME I DAt AR 2R, A2 AT B IR R A AN IR B 2% R B e i A S 3 85
N, HE USRS AN E] T 3 e AT AT AT IR B AR VP Al AN LI, AT 28 Gt A e RO LAA) A <6
PR BRI B, RS E 2GR SRS . SRl M5 S sh AN 2 W §ifE
B, §OREWEEBCR B . WEWLR . R AN T i, Bt A 5 R
TR B TR, [0 e A 2R (0 U] 330 s AN RS (185 T 37 A G, IR TR ACR VAL . hnos
X B T RN 5 WL R BOR R AR BB T, F 7 A R B T B0 02 A0 2 00 A ARBOR T R 122 H AL
i, JEEAFRBOR T RER T HLERAE &0, s PERBCR I FFER, SRibE
KA. TSR HR 1S iR, 32D 5e 3 L A B A 220K, Lk 25 L o TSR e % 5
Ly s S, o B T O R L B IR BUR ROR M 55 VRS BRI, 2 S AN 76 36 5% T X
Sy U BN OU B B A TR B DI A B G R A AL, Sy s B YE AN
MRRLE T < RRUS o

Fooo

iz=2

27



[ B 5% T OF &

International Monetary Review

SE R

TR AR 460, 2016, {fE A ER: W, ERAbkeahkRAETE) P13 HMRE 2016 5F 4 A % —Fko

[
21384 F= B 4%, 2019, {H5 Mk . BAFHRUEFTERAET T RERE)  (HF2FHFR) % 24, % 186~206

=

°

[3136F & A=K W, 2017, {5 HEE S RN FHBCKGWMIALRAY , (BFFE) # SH.% 68~74 T

[4130, 2018, (MG T BR A R FRBA R XA BIEAER) 7 B4 akd At 2018 F 1 A #—iK.

[513, 2016, { AR EEMFHRKFIER N £ Xt — BB TR E), P ELZE T ARIZRAH
TRE.

(613 F. KARAERE, 2017, (LaBAE N HBR) , (M) % 3M, % 33~53 M.

[71R %%, RPER . BITHFF 4% 2014, (CERFHRBE AN T HCRZRIET: AT DSGE ARG ,
() % 3#,% 94~103 R .

8l -F, 2003, { P kBT FHA) A B KF B At 2003 F 8 A #—Ik.

9| E & fade E370E, 2014, CEMFTHRBA AL AL ERDBRAXRZAARLY) , (BFART) % 48,5 1731 As
1015 4R, 2018, {F+ B F4A faef oy B FECRY |, (2HRL) % 3 M, F 64~67 N

1]5kBEE, 2012, {(FER FEEY ,F Baakd it 20125 7 A F—ik.

21k E. LEERFR, 2010, GAFFEEMNEZELRBCEE) , (FR25F) % 38],% 56~70 W
131/, 2009, (X F 2K R A AIRE Bt 69 3t — F 31 ) BB DNFE, (BiReaii: AR, 545
BRAY P EASE AL, $ 38~47 o

[14]Alchian, A.A., and B. Klein., 1973, “On a Correct Measure of Inflation.” Journal of Money, Credit and Banking, 5(1),

173-191.
[15]Angelini, P., Neri, S., and Panetta, F., 2011, “Monetary and Macroprudential Policies.” Bank of Italy Temi di

[
[
[
[
[
[

Discussione Working Paper, No. 801.

[16]Apergis, N., 2017, “Monetary Policy and Macroprudential Policy: New Evidence from a World Panel of Countries.”
Oxford Bulletin of Economics and Statistics, 79(3), 395-410.

[17]Blanchard, O., 2000, “Bubbles, liquidity traps and monetary policy. Comments on Jinushi et al and on Bernanke.” in:
Japan’s Financial Crisis and its Parallels to the US Experience, Ryoichi Mikitani and Adam Posen (eds.), Institute for
International Economics Special Report 13 (Washington: Peterson Institute for International Economics).

[18]Borio, C., and W. White., 2003, “Whither Monetary and Financial Stability? The Implications

of Evolving Policy Regimes.” in Monetary Policy and Uncertainty: Adapting to a Changing
Economy: Proceedings of Federal Reserve Bank of Kansas City Economic Symposium at
Jackson Hole, 2003 (Kansas City: Federal Reserve Bank).

[19]Caruana, J., 2015, “Revisiting monetary policy frameworks in the light of macroprudential policy.” BIS Speech.
[20]Chadwick, M.G., 2018, “Effectiveness of monetary and Macroprudential Shocks on Consumer Credit Growth and
Volatility in Turkey.” Central Bank Review, 18(2), 69-83.

[21]Chen, N., Imbs, J., and A. Scott., 2009, “The dynamics of trade and competition.” Journal of International Economics,
77(1), 50-62.

[22]Constancio, V., 2016, "Principles of Macroprudential Policy." ECB-IMF Conference on Macroprudential Policy,
Speech.

[23]Friedman, M., 1968, “The Role of Monetary Policy.” American Economic Review, 58, 1-17.

[24]Gambacorta, L., and A.M. Pabédn., 2017, “The impact of macroprudential policies and their interaction with monetary

28


https://www.bis.org/author/leonardo_gambacorta.htm
https://www.bis.org/author/andr%c3%a9s_murcia_pab%c3%b3n.htm

IMI 2020

% 2. 3 WA B 84

policy: an empirical analysis using credit registry data.” BIS Working Paper, No.636.

[25]Goodhart, C.A., 1995, “Price Stability and Financial Fragility.” in: The Central Bank and the Financial System.
Cambridge: MIT Press.

[26]Grauwe, P. D., and D. A. Gros., 2009, "A New Two-Pillar Strategy for the ECB." CEPS Policy Brief No. 191.
[27]IMF, 2013, “The Interaction of Monetary and Macroprudential Policies.” Policy Papers.

[28]Kim, S., and A. Mehrotra., 2018, “Effects of Monetary and Macroprudential Policies—Evidence from Four Inflation
Targeting Economies.” Journal of Money, Credit and Banking, 50(5), 967-992.

[29]Kydland, F.E., and E.C. Prescott., 1977, “Rules rather than discretion: The inconsistency of optimal plans.” Journal of
political economy, 85(3), 473-492.

[30]Martinez-Miera, D., and R. Repullo., 2019, “Monetary policy, macroprudential policy, and financial stability.” Annual
Review of Economics, 11, 809-832.

[31]Matheron, J., and P. Antipa., 2014, “Interactions between monetary and macroprudential policies.” Financial Stability
Review, 18, 225-240.

[32]Medina, J. P., and J. Roldés., 2014, “Monetary and Macroprudential Policies to Manage Capital Flows.” IMF Working
Paper No. 14/30.

[33]Nier, E., and H. Kang., 2016, “Monetary and Macroprudential Policies: Exploring Interactions.” BIS Papers, No.86.
[34]Phelps, E.S., 1967, “Phillips Curves, Expectations of Inflation and Optimal Employment over Time.” Economica, 34(3),
254-281.

[35]Philips, A.W., 1958, “The relation between unemployment and the rate of change of money wage rates in the United
Kingdom 1861-1957.” Economica, 25(100), 283-299.

[36]Plosser, C. 1., 2007, "Two Pillars of Central Banking: Monetary Policy and Financial Stability." Opening Remarks to
the Pennsylvania Association of Community Bankers 130th Annual Convention, Speech.

[37]Quint, D., and Rabanal, P., 2013, “Monetary and Macroprudential Policy in an Estimated DSGE Model of the Euro
Area.” IMF Working Paper 209.

[38]Rubio, M., and J.A. Carrasco-Gallego., 2015, “Macroprudential and monetary policy rules: a welfare analysis.” The
Manchester School, 83(2), 127-152.

[39]Samuelson, P.A., and R.M. Solow., 1960, “Analytical Aspects of Anti-inflation Policy”. American Economic Review,
50(2), 177-194.

[40]Silvo, A., 2018, “The Interaction of Monetary and Macroprudential Policies.” Journal of Money, Credit and Banking,
51(4), 859-894.

[41]Turner, P., 2016, "Macroprudential Policies, the Long-term Interest Rate and the Exchange Rate." BIS Working Paper,
No.588.

[42]Unsal, D. F., 2013, “Capital Flows and Financial Stability: Monetary Policy and Macroprudential Responses.”
International Journal of Central Banking, 9(1), 233-285.

29


https://hub3.pocketlibrary.cn/scholar_url?url=https%3A%2F%2Fwww.annualreviews.org%2Fdoi%2Fabs%2F10.1146%2Fannurev-economics-080218-025625&hl=zh-CN&sa=T&ct=res&cd=19&d=16036900376860682551&ei=jO-mXdrbGYSyygT45L_gCw&scisig=AAGBfm1HfMgn15UDBKsTupGxdSrcDMlAiA&nossl=1&ws=1366x574&at=Monetary%20policy%2C%20macroprudential%20policy%2C%20and%20financial%20stability
https://hub3.pocketlibrary.cn/scholar_url?url=https%3A%2F%2Fonlinelibrary.wiley.com%2Fdoi%2Fabs%2F10.1111%2Fmanc.12078&hl=zh-CN&sa=T&ct=res&cd=26&d=11266428451786744959&ei=mBGnXfyFFMK0yQSD8r3oCQ&scisig=AAGBfm0pzdb_t43T4ZNQWCYDyy8IslXYZw&nossl=1&ws=1366x574&at=Macroprudential%20and%20monetary%20policy%20rules%3A%20a%20welfare%20analysis
https://hub3.pocketlibrary.cn/scholar_url?url=https%3A%2F%2Fonlinelibrary.wiley.com%2Fdoi%2Fabs%2F10.1111%2Fjmcb.12524&hl=zh-CN&sa=T&ct=res&cd=22&d=5694928678526263760&ei=6wmnXYDQEojYygTO0q3oCQ&scisig=AAGBfm0OCONSjONFfAh-a4W-P0ep9meBuQ&nossl=1&ws=1366x574&at=The%20Interaction%20of%20Monetary%20and%20Macroprudential%20Policies

br B% W VF B

International Monetary Review

On the Intrinsic Logic of the Two-Pillar Macro-management
Framework of Monetary Policy and Macroprudential Policy

Li Bin, Wu Hengyu
Abstract: This paper attempts to sort out some important changes in the global financial management
philosophy since the international financial crisis, focusing on the theoretical basis and intrinsic logic of
the two-pillar macro-management framework of monetary policy and macroprudential policy.In the
aftermath of current international financial crisis, the importance of financial stability in the central bank's
policy framework has once again been strengthened, and together with the currency stability target, it has
become the central bank's “double-target” policy portfolio. The policy objectives of the central bank have
gone through a process of negation of negation and spiraling. The central bank was originally derived
from the need for financial stability. With the advent of the credit currency era and the Great Depression,
the central bank began to get rid of the constraints of the precious metal standard, gradually shifting its
focus to regulate and stimulate economic growth by monetary policy. With the belief that maintaining
currency stability would lead to financial stability, the central bank gradually played down the financial
stability target. After reflecting on the lessons from the crisis, the theoretical and practical sessions have
realized that since the scale and influence of financial transactions, primary products and asset markets,
which are characterized by lack of elasticity in supply and “buying the winners”, have risen significantly,
the systemic financial risks caused by financial cyclical fluctuations and cross-market contagion need to
be given higher attention. As the importance of financial stability continues to rise, the central bank has
shifted from fulfilling the responsibility of monetary policy implementation to achieving the double-target
of currency and financial stability simultaneously. Changes in policy objectives require optimization and
improvement of the policy toolbox. There may be multiple options . One of them is to strengthen the
original monetary policy’s function and incorporate financial stability responsibilities into the traditional
monetary policy framework, such as focusing on overall price stability in a broader sense including asset
prices. However, at least from the current situation, there are obvious shortcomings in relying solely on
monetary policy to deal with financial stability and prevent systemic risks. Based on the consensus from
various economies after the crisis, it is necessary to strengthen the macroprudential policy framework for
managing and preventing systemic risks and maintaining financial stability. Monetary policy and
macroprudential policy have different focuses, however they are not separated from each other, but are
interactive. Therefore, they need to coordinate to form a synergy, produce "one plus one is greater than
two" effect, and form the “two-pillar” framework. China has proposed and is now improving the two-
pillar macro-management framework of monetary policy and macroprudential policy which is an
important achievement in reflection on the lessons of the international financial crisis. In the meanwhile,
the two-pillar framework is an important theoretical and practical innovation that combines China's
national conditions. In our opinion, the so-called "two pillars" means that monetary policy and

macroprudential policy are indispensable in fulfilling the target portfolio of currency and financial
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stability. Monetary policy cannot replace macroprudential policy, and vice verse. Making an analogy, they
are like the two pillars supporting a bridge. Although their respective position and force are different, they
are indispensable. Moreover, the two pillars may be equally important. It is also possible that one of them
will be more important in a certain period, while the other will play a supporting role. As the situation and
the focus of policy objectives change, the importance of different pillars may vary accordingly. However,
what is crucial is that both pillars cannot be get rid of, and the fundamental policy framework with two
pillars supporting the double targets should remain constant. From the perspective of theoretical
development, lots of research and literature have proposed the similar thoughts of “two-pillar”, or have
studied the coordination of monetary policy and macroprudential policy. From the practice of various
economies, although some central banks have not explicitly proposed the concept of “two-pillar”, their
policy framework has essentially possessed the basic characteristics of the “two-pillar” framework of
monetary policy and macroprudential policy.The People's Bank of China started the exploration and
practice of macroprudential policy earlier, and has persistently focused on the coordination of monetary
policy and macroprudential policy. For example, in the period of international twin surpluses of large
scale, the liquidity of the banking system is above the appropriate level, and the use of window guidance
and other policy tools with macroprudential attributes can play an important role in curbing the excessive
growth of credit while promoting the stability of banks. In the transitional stage of the monetary policy
framework, it is difficult to fully control credit expansion by interest rate alone, which is subject to various
factors and the interest-rate-insensitive entities, and it is necessary to apply macroprudential policy
measures. Generally speaking, the effective coordination of monetary policy and macroprudential policy
has enabled China to better cope with the challenges of complex situations both internally and externally,
creating a moderate monetary and financial environment for economic restructuring and reform, as well
as preventing the systemic risk and promoting the sustainable development of the Chinese economy. In
the next stage, strengthening the two-pillar macro-management framework of monetary policy and
macroprudential policy need to further improve the macroprudential policy framework and the
coordination mechanisms.

Key words: Monetary policy; Macroprudential Policy; Two-pillar Macro-management Framework
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RGMEFINE, FRIR SRl RGN B K SRV KR AL QR R, FEA TS . R4
BN, FRIR K SRR G R R G KA Y TTR, B RSS T 4 R X R 8 L
P REAT 73 S T I XoF S Jo A < A DS 23 G AR 9, AR ol e i L 55 5 2% R 9 5% S5 1 1
KPR, MR T A YEFE W HBOR BRI A . BT, SRS GG Z 18] (R 1) G Bk
PEREGLUNHE (5E, 2016): WS RS RBME GE D.

V55 SGIEME AR 1 22 S RUHLAG B T AN B 77 U500 55 1 T A 1 BB BRI B ORI . LRk 5%
KRN, $RMVR SR Z AP HBAER R R, &Ry 2 8 1) FEDEAFAE . B S
. LS R, FR R SRR T 0k %5 B AR, B dn 4 [ — ATl Bk
BRI B P G b 55 SRR (P 5 368 e B 46 o D) 3¢ A 80 M SRV RN 22 56 A £ FE T
PRAT 45 Rl Do 2% 254 15 o ok R AH ELAE FH G 32 DA R 23 48 5% G 2 IR AUAET . B L2 T, AR
P AR, T LA MR RS X 28 AT NS P A I 8 AR

* 1 WRTEEELRM SRS 52

3l R 5 2 2% Sk
H BB FCER:
> SNEBSPIEER . HE 5B Allen and Gale (2000). Cifuentes et al.
N&:SI:RH (2005). Zawadowski (2013). Elliott et al. (2014). Acemoglu et al. (2015a); [E]FZ
2% R B M 4% : Cifuentes et al. (2005) « Shleifer and Vishny (2010) . Caccioli et al.
(2014). Peltonen et al. (2014)

VTR IR ], AR GRS LR U R A AR R SCER, S SCERBT ST AT LS E Hiiser (2015) FIZRA.
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> WAFAMLER . Anand et al. (2012). Lux (2014). Allen and Babus (2009).
Allenetal. (2012). Acemogluetal. (2015b). Halajand Kok (2015). Liuetal. (2017)
LI F IR :
> P4 25 HBEFL : Boss et al. (2004) . Markose et al. (2012). Craig and von Peter
(2014). Li and Schiirhoff (2019)
> BEHNEEREERGHEAK: BEHESMZ: Upper (2011, SBHE K (2007).
WA (2012), BFHER (2011); 4% M4 : Greenwood et al. (2015). Duarte
and Eisenbach (2018). & (2016). JFEMHAIR (2019
IR AL: Adrian and Brunnermeier (2016). Brownlees and Engle (2016). Acharya et
al. (2017). FRZEEE (2014). JHICHEATFPL (2017). B 7 HESE (2018). 2 HIREAI 3
HE (2017). FEEE (2019)
DY %5 HFBH#EA: Diebold and Yilmaz (2012)

G B AR, SRR TES EAME RS MBI AT, BF T 5 4 Rl 25 1) RS AR
o BV S5 R I 2% A% e L) 32 BRI — KA ™ (45 FAB LA E 2 Bk, A
BRI 7 32 R 7 T W 5% 5 XU - Alllen and Gale (2000) %t 5L FRE 1 3 2% 18 1 4R AT 1] )[R L A A
W 265 28 K R0 el AR R AR B2, I g DRI i 1) D) 28 I e o b (R e 0 i, G rh 58 4 I 4%
L% P IR RE J) BBt . Zawadowski (2013) JEIEAF LI AMIT A S TTHAE G R BL, MATHE M S
P F AR, AU AR AR YN 2 BRA, AT 22 T I 6 300 47 5 it 45 2 B sh Ve 3. Lk Ak,
VR BN AE T W 25 HhoC 5 RO B AR 2 3 RGP KU ) K ZE o Ellliott et al. (2014) #3 14RAT
)28 SRR AL, 300 i ) 4% DX TG T %o 4 i ) 28 A etk [y s i EL G I B, 3 i D 48 0
R S AN i, xRk Yok 2RI RE SN . Acemoglu et al. (20152) [WFFLIUZRIA, 76
RN, SRIBEHLH LURS 23 48R F A s R s ORI, SQIRML DA XU A 4L 24
Ao EE Y 55 SR I 4 of L P AN Y B ik LR LA . B ED, SR Y0 R 557 S AE A5 R AR A
G B AR LR T 52 5 P AR A4 2% . Shleifer and Vishny (20100 #FFC KB, 4MANRAT [R5
[FIREI B 7= KBS W T, ERAT Z R B R TR 2, U — AR B H T = IR AT AR 52
BF, JENLHIE 2R . Caccioli et al. (2014) HE— P BER =ML, KIEABEREEM”
Z I8, HTREA U R B R TR T A LB R IS 2% % . Peltonen et al. (2014) F
Duffe etal. (2015) 55T SE AN ST A 5 28 5 T S 2 I ) TRJ R DG IR 1

MR, A AR Bl Do) 266 A T B8 S X 24 SR (R A5 AR O R o BT, G L AL B 48
5XF I AT G N AENLE . X B T R s AR, T R AR T R AE Y 4
(VERENE, NIRRT B S . SRl 2 P A A AT =R R (1) BENLIE. xFhy =
JHE A LS (Empty Network) &, I IBCEETT SUB RN ZIG K . 15 Sz I BEAL 7 U] LA
SRR — AT AN S R BRI AR IR BB 724 (Anand etal., 2012); 2 A4 T 25
FUR A BRI E R B 5, WAl RSP 1sR R84 (Lux, 2014). (2) MK
FR o IR E% TR B YT U P 285 1) P A RIAL 25 23T X 286 PR A e IO 6% L2 153 i 1 Sy
AN T W ER IR TS LR S RN PR AR AN B 28, T T 10X 28 T4 P w7 1047 AR Y 1Y 28 .45

SR 7 PN TNk

"R SCHR S, Shleifer and Vishny (19920 FIBFFEIER IR A R ARG AT R 4 i B ML AR R RE A2 AE T AR Al 2 il
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AF B —Fh-FERZS (Allen and Babus, 2009). Allen et al. (2012) P70 3% BHAE 55 3 b 7%
W, UEREMEEREAAE S, 56 H A8 R 4TS BRI, AT 13 %
MRATPIZE I NRAMEA L, HRB LR 5 K AEAER S (Clustered)  [RHRAT I E% 4544
Acemoglu etal. (2015b) 8k #4 A A= IR 28 LAY e L, 3948 P R AT 5 i ) 3= AR50 29 58 5 %6 5 4R
AT BERER, T B2 o B SEAR, AR 5 2RI G TR AL G (3) B HE mik
oo U A A= X 2 A5 R 5 8 AN AHOUE S S MEAT A AR Gl i B e S AR B ZY . Agent-Based
Model), Z I 4 Rl LA4) THT s P A= oo o B0 80 RIS, eT £ [ LA A5 28 g AT 5 5858 5, AL
TS H B %P f R I E Atk (Halaj and Kok, 2015; Liuetal., 2017).

RIS KRBV A I T, FIREAEE B AR R O A . (1) I 2 Br 25040 4] 2 46
W 265 B S A B ORI, I DAL 7T XU A5 Y A7 ¥ 15 X 2% 2540 2 TR I DR R o KR R B0 70 STk
P ERAT 18] 1) [R5 18 9 2 R DN ToAR BE ROAFAE,  BD O BRAT A LA DY, A ARAT A O ARAT
fE5Y, WGWAT 2 IAESE, BERRNPO—IAZ 458 (40 Boss et al., 2004; Craig and von
Peter, 2014). %75/, Markose et al. (2012) DL Li and Schiirhoff (2019) 435X} 3% E CDS #7
Az il RIS 55 (1 3 0 A2 5 T X 28 BEAT BIE T R B, IX PRI T S [RDRE A & LR A5 SRR AIE o 3K b 45
W HAE “FRAEmiIEEs” rorE sl XML T s — e R B L fumg b, 4R L
R AR 73 HE R 77, AR 2R 58 PO OB SR (B B, T2 1R EEAS Rl X 2% 1) A
Bt e (20 ARIER ™ 1 G 1) BRI LRI 5 4% G (1 Tl He SCIRML AR, A 4T 0] FH S B e >kl
I 25 P A ) 4 P 1) R GV KU AR b o AR A1 FEE XS 4 RTLAG) 1) B R R I 2 ( 2 B2 ARAT R 1Y)
D AFRAE X 28 ) R 7 RE B AR A 5 T — AN s MO AMAE I 2% 1) iz B X2 i 14 5040 B2 R P o
RAZ SIS 20 W 1 00 i I s D AT A0 M, JFEE T 41 i 24 SR R D £ B SR A AU
K4 ML R 18] I TE S Al 4% 2 (B % 2 (Upper, 20115 A%, 2007; BOER, 2011; ¥4
INEEE, 2012)0 AR ICHR N 45 230 i 78 225 T Greenwood et al. (2015) (RN IIERESL .
AR A RERLE S A (R B = AR v R, B T ERATARAE HARAT AT 20 R B0 AL AL R,
M-S ERAT A B — DI T2 )y . 48 W= ah 2 IR, Pl 5t = SRR = ks ik — 20
Tk BRI T BT BURAT 2 18] 0 KR AL A ELAR Gy FOR A I T DA B 2R 4t A
AYiMeI9EIERR (Duarte and Eisenbach, 2018; J5&, 2016).

o M 25 S BR X A AR (i 5 T LUR B (1D R S5 R T 70 S B I 28 A el i 3, 1
T G5 K AR I A R 2 (8] e RAFAE SRR, SEARIIL Ay G Rl 2 (8] SCHRAR BE 1R s (2)
M RN O T A R A e R L (3) PR AR A T A 2% e

SR R A SR Z AT I ZE . iR CDS &Rl m 3 2 A7 76 (R Bk Eh

" AR, Afonso etal. (2011) 38T SEAER T 5 HEHCHS 5 5 117 37 1 000 2 2 5 % = RS R AL ) PR 25 Rk I, R B0 24 T W 2 8 o5 = e
dilf, R RIAUT SR FE RN TIA I SE By R, (E  NRAT SR B SE Y& R, I ERAIE T SEAUIN S R 5545 37 50 BRI
R A fEHL o
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KR XBBRBIMESLRR_ERA NI (EMH) FLSHIN T : PR &Rl T 3 5008 77 0
SRIVERBI R R, (E—EFERE LRI T W R SRR A AE SR 2L 0 G, HPE Sl X
R R EARE S . 2 R KRB TR R DUR I (1D RIS, — 25D
SRS B BRI R % (B 0 R KAE R ZONIF 0 R AL . H AT, R&E 2
AR A £ R Adrian and Brunnermeier (2016) $2Hi[) CoVaR. Acharya et al. (2017) #2H
ff) SES #&%5 5 MES f&45. Brownlees and Engel (2016) #2Hi[) SRISK #Hbr (ZWFE 2). (2)
Diebold &Yilmaz i H #5517 . Diebold and Yilmaz (2012) LA [ [Al AR A FERE, FIFH 1A
B E AR P TR AR 2 O 2 o R R R R . BRI RN, i e o R
IR 2 SR R TE, T B a2 Bk 3 R

3. I IRV 5 s ) 4 5 [ 8 — 1k

SRR 43 538 (AT FUAT 0 B 8] 125 [ 4 B2 1) 2R e P XU B: EAT S o 1T, ARLELAS 10 I )
&, PENYERL R BB ARICH o RGEVE UK I P AN BEXS L 1 < AT 78R TN J7 16 - IR ) 4 P2 %o
97 % W 4o R AT T 2 [ 4 TSk SR AW 4 i A3 . DRI, s (R 4 B2 R e Mk U E SOM AT LA
T TT 3 L PRI 1) SR EBRATL A1) A2 HF ) 288 P2 2R 0 Mk XU 7E 2 W0 4 il R 0B 2 1) S TR 3R T P F0W R Al
BHARERI N : WY RGNV R BAN, SR 5 2 AIGEE b & mLAL [R) b 5 G I 45 1 3))
BARE YIS s WA 4ERE L R GovE RS I SEEL, 4R e 2 () 448 155 1 i 1 A (0 S BB b TSRS

FRLE THBUR 2, S 354 R mT LA SR FH B IR) 2k 5 2 G0 1 XU Fia e ok H 0 4 i R 42 11
B, IF CRIT FRERARY, W e RGBSR Rl S o2 E
TIN5 B R FE B A S (A R R G AR FE bR o B, ISk [A] 48 32 2 W0 o TS S 4 %o ) A4
P, R #H TR SRR ST R A, S ARy s i s ] 4 P 0 AR I
SRS B S T, AR AN [ <6 R R AN A STt 45 R e TR BRI, HE R R XU PR A% B L
ANJ7IA), BRI A DG o

%2 TERMRBHEE I

ACoVaR SES MES SRISK
FEAih VaR (fERAED ES (BAZEHZD ES CHEEHIF ESGAZE )
SN R KIEME, FBL, FTAF PR L KM, WU, ATAF
Fik SR J3 SR i J3 SR % DCC-GARCH # %!
T 1h) Me— 25 ARG~k ARG~k ARG~k
ARG R ARG ETME REMaTIE REMaTIE RYigHE

(=) FFRITERGE R
B ARG AT T P B AR G KRS ZE LA A, AT 7R ORI AL S e Al [T 0BT LAY
AT AR A ] FRAS ST LA SE g [ D9 ], 73R 2% B 5 3 BRAT WL 28 e 1k XURS A= ol b 7

"R R T SR AR B

2 A SCRR TR ARAT IR A1 2% SRV R IR 12848 . 8120, Minoiu and Reyes (2013) HJF 70 K BUHRAT 18] ) 5 45 15 HF 19 46 L7 I 44
o, TEERENLAT S SABONE L, TERENL )5 NRIGE ARG . B TREREZNI (2018) [FIAF A 2% SRIBAIL A 75 4 42 Bk
RGEE GRS I B TEAR, S 2 W E XS 7 VAL 2 2% B 2 R ORI AN B PR M
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KAYEF. Shin and Shin (2011) X} 3 [E LB~ 55 bk 2585 56 A% O IS FARATHLATEELT T VR4
Bk o B R AR R PEHC R P, R X ST I 4 i b N 7E ST BURAT K SCRFIE SR
(MBS). MBS FEZH B FFES: (ABS) RATHIM GREMRAT) FrFef, FEZRATH
MBS T HH R EH I GFAT A M T, WERGISEIE (CDO). —ZFIEZ# AT (Broker-Dealer)
i B 7 B S A CDO, RN [ KRB B AR T2 1T R (Repo) T, MIM3RAIASE CDO
M4, FE, ARAT 2@ RATEMIGS RS (k22 AR A F R EOR 55
V4. BEIME, KHWHEALES (MMMP) X REIGSIERN R ER TS, HFRKH
5 BE FE AR MMMF (330 56 OB TR S8 5 . O T RIS TR AT L 54 26 1)
T EHARNE, EEME, XI5 S R R E T RS mA M 2%
Nk, FATAT DL FHUT B AR A (N R B G d 2Rt MEE FARAT BE SR T o ) L 5% 4@
BIIRIED A BE AT I IR . IS FHRATHE SR 28, B 2% 240 o 2 SR ) 41 e A 1 2 o o
FABE KT, ANTTRE R BB, B SR 2 m H 1] F) B 7 KR o> bl ey, AN T ERAT 4
SRR AR AR AR . I T HRATRE SR T o, SR TT I 49 B ) 4Rk AR 2B A B KT
PR FEAR . WR1, BEERERAC M IN, T AR FARAT RESR I T Rk, 75 2R
WOR B R BB 4, TR AT AT R BB SRR R R B 4 . RIS RI 2 . Iehbh, 2 Mok
LR R, IR e AT, BE T ERATRE R KK, BN T RATEEAA
LSS MR . 25 BATIR, S HRUTHE R I KE S B0 F AT M S5 M =
H BTk, SEEMR FRIT A RE—FHM, i —RINILFE . % T4RAT 5%
IR S AT R ERAT, FRRBBUEIY, (HR R FHRAT M EM L TR R AT . e
BATHREEWE FRATAEERKNZESR, T EEFEATHEAENEDARAT MR, &
BN, BT E R RS BRI IRS . Ak, PVEERIBUE S (2015) K rp E 15
THATHRZ AARITIIRS T - Chen et al. (2018) NHE— LU N E T HRAT 2 E R{EFEIR. R
AT S BAROGAE AR A o 7 [ S A S i A b /N B R M 5 R, 5
THATE P RIARATEEAERAT SRR A HUEAZIEA SR RN, ARBOE SR ALE R, X
i B T W A A5 Dl 55 P v WS R AT AT A B 8 v XUy, ) B SR RAT A 67457 i K B T i 2R 0F
FEDNYAY S o TE 2 2 G5 AN NI S AT LR, 8RAT CRERI R NRAT) 587 1 24 XU
WL 1T PR 8 0 A R B AR 78 2 6 AN AU R Y 5 B3 77 B e 2 10 LRy, [ B e i 4R AT ) B
b5 28 AL B B PR R 50 AU o

= RGHRKES ERHERBEAH

ViR, SO R E R LEIE WS METEA T MR R R . BT AR LI 2R R tHARAT IR RO S 5 SO R . — BARAT AR 5L
CEEWRAT, THARARAT RIS . LIS Iﬁmﬂkﬁnﬁf\izlﬂmnm’zézﬁ ZHU F TR AR SR A R 2 T MR S 30,
WIEAKEE (2015), Allen (20190 ¥#H5L T H E ARG ALV A FER P A G SIX— IR .
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I P = REHLRT <5 R A BOR 22 2 T ROV e FEL A L5, R s I S 8D . e
PLZRTATELZE/R 11 M P HE SRR At o RAO0R o M A 3 2 P PR ) B R e LA B A < i i
Dyt S o RV OO o T AR R A R T R PO e R LA B B e R T S R AR, (H
HZAM T MRS S A RIIER TR “EliZR” M. K, Eiss&meailin—14
IR U MR FER K “ AR K.

H b fahlUG, 24 RIRECR 2 HBORMA R E A R 2. B, EZER I Pl
AN T ZE R TR B . AR T RO A, 200 o TR BOCRR B xT < il T B A XU,
H R BOGUE R G XS (ORI BL R LA AR (PSR (Aikman et al., 2019). HEE
B 3 A B AR 1) DRI PR A 2 1) SR BB A SR R AR

(—) EfjE)4E R & s H BRI R Gtk KRG HY L A

IS I 4 P2 7 WL o TRBUSR 2 B T B VB AN 1] S IR M SR (R R IR RN o T 5 PRI < i 748
[5G SR 2 G 2 [ “ 3™ OBUREIINED 28, BARRI R Rl ] “#m 7 T, i,
I 17 4 P58 11 27 00 A fRUBSCHE — M R OGS A I 1R 5 O 0 G v e M D . Bk =,
() ZE B2 2 H HBUR EZA WA IREE: (1D —ERE ERER A, A Est. 5
A% AE I FE AR, D7 LB PR IR B AR 3 S e R 0 1 D08 2 ™ EE R A B b il BRAR SRR 22 B 9B 14
SEHRBNL . (20 A _EAT o 0108 I e AT LAY 1 B2 A Gk AR AT A ST PR B AR 11, 49 5 < i 40
[IHRAE A T AO RE AT, PR fie 2 X S A 2R T3 P S A, AT e AU < R 2 1 40X 30 ) 3L R 2%
S

HAT, oI a) 4 5 20 s AHBOR B 7T, JLF#GE I8 I BOR TR E A sULA &b E
AR E (B0, PR B EOEEE) ORSEE. W IR R 4 R UL R ORI AR
RUE SR BT BRI AR R > =28 B SRBUR TR BARRBOR TR MR35
BORE T o RS 3 BEAR SCRRT I ) 248 52 27 WL o RCEUSR BT U 4402 DA< Rl RS AR AR TR Dy Bk i,
KM DSGE fREAT Big g B, W BRG] N DSGE BRI E, AR HEE DT R R
AEGTHE R A Tt P, oy, B 7 SRR T H, 3 B TR PR ) S 22 B 9Bl ¥ 3Lk
RONE - CRITARE 25 WL o P O A N AE B R AN 3 ARSI P ) s BRARRAIAL SN KB TR 3 2]
SR B 1) < R A 1) SR Bl R ARG NE R 2 00 o TSR A7l A\ A0 5 38 AR LA PR SR IB R Do 50
HHBUERSIN DSGE BRI 5, BN OIT IS “ 2L JER IR 2 0 i R R
B PARAERZ L T RE A AN 25 00 o TR 8 AR 55 o 1T A 6 A PRI 7 25 L o TR SRAT 2
PRI SCEROK 2 FI T e M & E B1H (Qual VAR BUXUE % 43iE (DID) S5 77 VEHT V-G, (A2
)25 S BRI AT AR AR () 1R, 22 Bk AR T BRI T BN AN A2 -

T RBOREAE TN E L (Loan-to-Value, f#K LTV). STFUCAL. Giss N EL (fRiFx

DR, IR R A AR AT A e R R E R ARB AR
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DTD % T.H, HHEWRZREITEHEE. ULTVBEEAR, £ T8, SERIsgk, &
RABLRA IR R 2 A3 - (Shin, 20100, FESLBMBUE PR LTV, W &R T1E DRk 22 1
BV EZ N MR, AT LTV LS T80 SR 2 5 i i I AR 520
EFRI T, 524 %2 )\ DSGE BLAL p 5] NITAE SR & A e A8 5 (1 LTV BUR N BEEAT 2007
il 41, Gelain (2011) ESEHTAEF LT LTV B v A 808D E 981 3 % 3, Rubio and
Carrasco-Gallego (2014) KILHTAESSM ) LTV BURR DL 248F]. Yu (2013) RI, 7EL
AT, WA LTV BORATA B SR EIE T S G KA TATE, RN 215 & 505,
MR S ffaE . £, Tillmann (2014) FIF] Qual VAR #5754, DURRE. Hrinyi
AU R RN BT T BN AR FE AN S5 WO LU A5 SR A0 A5 DY 288 2 W0 o TR SR AE PR A5 B30 KA 5
P kS H AR A R AR ORI SCRFIX — 2518, 41 Kuttner & Shim (2013). Akinci
and Olmstead-Rumsey (2018) LK #EIEE (2015), b4k, Claessens etal. (2013) BRI, £4
DROREIGKA, DTL 5 LTV XS DG 5 ) PR 55 R A BT B MV BRAT AL AT L 587 B B
e ARRZ O X A% 0 B A4 2
PRSP TR B0 F AR B AL . s IR& . RATRERE T H, i,
TEQRIE & B BRRE AT 5 G B RIS 00 R, MR A 1 R B & BIAT AT /K P45 G i 1) L & B
St phh (R gk ) S BE /) (Adrian and Shin, 2010b). Angeloni and Faia (2013) A& HUHT 437 Hi
W W R AT R RERA R T4 S mfae . HISHI R, 8% E%ET Meh and Moran
(2008) 4 7 [PARAT XU EE 1 75 XU A5 Y . Gerali et al. (20100 fUANEFLATARAL, Zhang (2009)
(A5 DY ALaR PR, BIXDX SEREAY HEAT 456, SIS ORI A AL AT 28 . Bl iR & 5%
T.E. (Christensenetal., 2011; Harmantaetal., 2013; Angelinietal., 2014). FEZIGHF 5T H
Jiménezet al. (2017) KILFGIEF (MBS IR & ATA BB AL I, IFEES T N T ML
IREEUT e & R I 1 PR SR
MENKBOR THFEQERAMEE SRR, PRERELE, HREER, FIRLERET
B, HHREA SRS R SIS IEe /. A in iR sh w5 58 /1. Dubois
and Lambertini (2018) it 7E DSGE B b [F]I 51 NARATHST] 5000 i B 4 RA Fe i s i e 7 2
SRICFEM o B TR I, A% G ifI I 2V W 5 300 ST It 3 2 s 0 P A 28O B e R AT B A
A0 AV I PR AR AT A R IE X 5 T B AR T XK o SR, A% Gt PRI 20 ke M 00 o ) 2 0
GUF N A ERAT B LR SENUI 3 — 25k, 390 B 3 3 e A T T 5 3 b b3 1] R
M4 flA% 2 M. Chadha and Corrado (2011) T Goodfriend and McCallum (2007) AN
AN T RIS by, R IURATTE BAT A BN iRt B A A A O BRI SR RO
FE AT IR 2 G 3238, [ AT B 1b H BIR B M AG v8 T 5 KK Rl s il Bloor et al. (2012) i
N RFFIRE BT RBC BLALRT 78 % ILTE AR E B 4 M A5 B R T B 2 4R HARAT A% 0 A7 f5T LU FR IR A
P¥HK . Adrian and Boyarchenko (2018) MIKZIFEILIEEM) DSGE 8, FzhMEIRE TH—
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EREE EAR T RAMERE TH, WCRRNMEZ R UL UR R MR I ARl g K. 78
RGN, Cifuentes et al. (2005) I BRI BT, i LB e <6 Rl LAG) PR 3 428 B 7 EL A5
A 3 PR R e XK . Diamond and Kashyap (2016) 31 DD #R4THr s B gy ANy sh i W
BOR, IESKERATRRAA — 8 B AR A RSN 57 W] DA RAREE B S AR . BN, W R AT
DU AL AR E BT EE R (NSFR) A& I SRR RIEARAT A £ R s . Vives (2014)
) 3 o A [ P R e ARAT BB SR A PEAN R R, RIS AN T RS, G SRS
PEESRG U T 4R SR e . L7 51, Banerjee and Hitoshi (2014) R IIahMEE 5%
(LCR) W& ZRA W T RAT B a5l M = i e . s g s . [nk, B Rshit
B R E R SR RAT B BCEAT N, WS SR mimsh st A ui i, Bt
NIRBEDT P i 5 BURMZR MR &R, BT E IR MBERMHE S (Fuhrer et al., 2016). tb4h, E
FKEREE (2018 A AT 7825 5 30 v [ A7 3 PR s i) 82 ) S itoxed KB ARAT B b ils AR, E2& i
TAFFE X NRAT I AEE, AT Z 1 XS /NRAT S 3 A 31 ) ) ok

(Z) =AM R M EBURX ARG KGR L7

7% ) 24 JE 2 0L e MBS S T I Y A A [ SRR R 2t SR ) SR AR BB XU, e E SO R G
PR BRI« 72 BAT R, B SRV NS R A AN 7 SOk, s iki %
FKARR BN TE 7 BT e 2 TR B ML 55, T2 B RS T N BB O 2R B I 2% G 2,
T FEORIBG o IR B SCIRMEOR T R AL G RV AE P et PRIk, 0 R 4 S SEVEALAL 5L 55 )
& BB PE R, X <5 Rl AR Gt N B S LR 2 T A ) SCIRPE BEAT R ], T DA RO s
NERE RGN ER R, RIS — B RN R . B RS T A R UR BRI, <
RIS 10T SAAR 22 5 () 58 — 2 IR OO ER M K PR A . H AT, AR 2 1) 4 52 2 00 e TR U B AN
), AR SCRE Ly D =R w0 7 1) 4 2 2 W0 o RIS 5 5 ) ) 2 TR 4 2 2 W e T IEUOR. (S L 4D
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B4 =iEHERERY fﬁﬁkﬁlﬁﬁf}ﬂmﬁu

SR A L I B FR A Rl SR A BT T BV S A R R G X I BUR, A6 ERVE
RGN IIBORNLE] . BT S, ZRBOREEARHRME, “HHHES” BUkS “ReGEE
PN A B
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N # X &1 EBM (Equation Based Modeling), R /&4 TAT AMNIEL, 53 &i T2 i
HEASE, XA R R A BT AN R A A5 R B o B IS R A A S 1 W A el
R, ABMs R 7Y MO0 32 A4 T A9 1) 5 A B2 AU 1% 20 1 SR e ik 22 L2 G A TR L B2 T I [ 2 A
BOR o HaR R RE ORI 50t 2 R AR B 40 43 T RO - ARAT RRHAE, SR S A I R AT H
J&F b (Bottom-up) )42 ME, PASEHLS AT T (Top-down) % %t 2 WAL AL Ry #1442 o
PRI ) R AC B AN R 4228 EBM ORI L 8 R-BR AL 5 #2-45 44 77 F2-RBC-DSGE ¥l
2 ABM KR IRARME TR RA-SF MY F AR 7 Jo 58 . A4 07 67 56 4= B9 IO AROW A4 1R L
o, AU 7 A FUE R — AL (EE R, 2015; Dilaver e al, 2018). A7 B
B — L LL AU AR E AL R B, R B A 1 W MR SIORAT R 20T REAT
J7 AR A SR HE i e AR AR .

(—) K&S &8

K&S #5157 (Schumpeter meeting Keynes) [ 2006 E IR IERARZEZSHIHL2EK G
—IRIRZ A K&S 7R 2010 4, Dosi et al, 20100, SR EHZHARFIA, 155 HAh W5
BRI HEAT LU RS, K&S (HUBHT-RER ) B MA@ e G M. £—, WNRAEE,
K&S AL A AN B S, 5% 74852 Er 2 A m s, BEREH
LRE LA I8 B SRR T I 10 o AR T BT I T LR 3 S R SR B 25 75 1 A0 RE MRy
MBIHT T, VARG RIS &b, Uk, siAIME & =, K&S MR T 78
T DSGE B P aMER AR, BBHEARMEE AN A T 2 UE B K s A g h. HAR
B I AEVETE K&S B AT J9v8 2R m AT AR P LR AT % . SR AAANEHT, M
T AEAS [E B [RD SR B HE AR i (R 7= R B AS o TEIX T TH, K&S BRI [F] T K 2 0% A B 51\ G H
PRl 3% 1) At 2 A Y
K&S A ol A2 R s 0, IF BEATMAT A=A IR, RIS T 5 gLE

VAR AKX RIRFFSH)E M, EHEIE Dilaver etal (2018) fISCHE.
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T SCEIR A R A — LB (O FURCR « B, B oSS ) AR RR B Stk 2 AR AR P 7K B R

T AR T R LB AR T],  PARGE IR AL A A R g Ay, A 2R
P40 T AR SR B

fjt_lf— fjt—2)
jt-2

AR (D, FORAT] jAE « WIIRNGY, MfRRAR j TR 0. Zam it
HfERE A T G SRR B A e A, s i B T A AR ES SRR R L L,
MR 11 52 2 1 2 P 3 3 (1 S 2 1 WL 7 2 (R E Rk o S 30

FLIAM K & S B T 78 M DL KOG T~ 2 A B AR & A0 (1 LA B s, Jf R
TAE AR AR R T SR S A, A PRER I Al 1] AR ELAE AT DA PR AR R I AR
(Dosi et al, 2006). JEEEMARIRRNERY] T AEM AR BIHT S UUEMN 3= SOh T SEIUFRFEEIE K I
SREHBUR 2 [ B AME (Dosi et al, 20100, (X5, BAIRE, REFREEFFIBERE T
At AR R, (AR EATE AR I Sl AR R R W 0 45 R 303,
Dosi etal (2013) WA ECZ AIAH AR (TE TR SRS 2 18D DA 5% o F U OB S0 7=
AL S . BRI, TR MBURRIRCR IR T DI N0 B, B A SO 235 1 25
FE B, ARbonr MR B IR R SRt DRI B T IR PR R AR )

TEZ RN HTOAT NI Rl _EAF 7T K & S BRI SCH, Dosi et al (2008) #2414
ANIISHERAIE o MBI E T — S SR s, DR R AR () s MRS AIE o IX Se 4 b i
102 B L s, MR W B S IR AN R o MEFT R SR AR, Al ] S 2 TR A 0 2
JI53 B AR AL 3G K R Ry A 4 . Bl RS HE IS Dosi et al (2005, 2006), {HA
SEORBE AR . S NE, AR E I AR P B SR S, O H A SRR R i 2
B B A T

(Z) CATS &5

CATS %457 (the Complex Adaptive Trivial System) 5 EL4 K EAR K — B R 1, Al iE i
F) 21 ). B K&S A —FE, CATS (RIRIER RS B N T S i A BB 344
SR1MT, 5 K&S BRI S A AR 2, CATS B KES % T/ I M4 %
777518 (DelliGatti ef al, 2010). K&S BARIHFAR DAL, T CATS BRI 2 %
MEVF LR RIS R, R A e BV LE ph s AR I RUBCR TR P E R, DASCGE IR T F“Tm B>
KA AP B B AR

WAL EEMIT S, CATS BRAULL K&S BB B — L8, (HAE A8 BTl fe o E A%
V% CATS B Hp R E — AN SHATH I BRI F=301], RS S TR & b (] 7= B ] . 7E
Russo et al (2007) MISCHETHRIIGTE, & B BE R RFRRAF A& ok (R0 11 1 2 =] 4L
FIRE, i et Semg A7 BREEME R, RS LT 5 RS .

My = My L+ L
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s Pjt—1(1+ th) if Sjt—l =0
(2

P @-n,) ifS,, >0

FEAI (), SFRATF jHAEHREMER, nRan R e MR mr M. Bk, R
AFERT— B WA =, A% A Rk S8 m e a5 SRR A%
RGFE B RACTESR, BEXATATARBEINEA R (PPRR AT HE Ik WREHE
VAL, M FAEMR). 5 K&S BA—FE, CATS BLEIRRE A t e ek i o A ik
(IR 2R PE IR BN I A A MR 22 0 T TS 55 T I M B R 2= Pk

(=) Eurace t&%8!

Eurace 5% & — A F oK [ WUBEAN BRI 28 54 1 225 T - AR A e PR R K 07 A 2, 3= 3 p
KEE GHRS. RS FRMEmNTIZ), FPNERER (RE 27 B+ XD, B5H
KEH TR (Deissenberg er al,2008). FEXANE AR, 17975 2 H87r LA IE LT
WTEERPER, BPSEPERHAR (80 76 BRIV 50 R IRNE B . R AR 9 0 A B i ik
SE AT HE R BT CES TRk, BRI iE 31 e, @IVAE Eurace A57L AP B M4 1 -

__ S

AR (3D W, ooy i R BT F2 AN BEAE KT I BARL AR I BE B . REEAT A EE T N
FEERE, AP e SR e VR A SR R SRIE A Y, R R R I . 5 CATS Ml K&S
BRI —#%, Eurace HLHY 5 IR FvE T-0 wl AR BEAE, KRN il I SE PR b AR B 2 A1
MEAEM, = HAglh s, DRERTTSHNEMMZIZE . Cincotti et al (2010)KILiEIE A ]
MBS AT, SRR E DRI Y L BAAAEA EARAE R R, R R GE M A R E DR K.
BEAN, AR IR T BUR IR B8 b BUR AN AT S me B AR, DA A I B8 B 25 02 AT RE g 7 A2
ERETENAE i

() SS#=8Y

SS#i#! (the Strategy Switching) %1 Brock & Hommes (1997, 1998) [K—f 7%k ERE
AT, FRTE SOATTAS [F) (2R SR, b T S T S0 B 8] P 0 3 RSS20 o 3k 1S S s 2
R RERE PR AR X 3 TTok, A8 52 2% HARHY B 5 11 SRS 32 7 5 4 Y 1 B HL SR AR R 7K O =0
MG AR T B BN R AT I HAEWS S IR G 2 BB I 24K, Gy 3 A T ) 5 ¢
BT BE AN 2 T S 5 SR B A R AR s R A E BN R E LS,
HARRIE N EA, Hi2, hAIAREHEERI%NE. b b, BN ORESE
IR BN A MO AR & S 2SS BRATE IS (BUE 2 SR IR D) 4, ot FH 11 S Mg [ B AR ik
A

(3

jt

E*(sy)= I\ggéx{E(Sit (S} (4)
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Horbr, SOUXSHITRMGE " o BR T o B 3 A HEn& 2 (R AH AR i = A i S i, Bl R 3R
A A5 () BE ALY A & BR A4, SSIRALE F i TR K2 2 B ME T X MABMSH AL A, K
AR AE T S 2 = BRI T 5 FLA A (1 SRR AT D 5 S TR SR . SR 1% W
ABMSHBS A& # 43 0 5 SR R Z WA B a1, FIF AR JESS R FIHE AL AR i
A, DMEHAERN A TR iz s

T b T AR T, RO T RS AN IR Ak, T AR 3 5 080 5 R B A S B M SR T
BRI E NG —HEH), BERE FE. JEM . Bha 5 A PRI B DL 2 22 SO A LR
BRELR RS, 2R FEAT EMIE L .

SS B - HEF RIR R F AR HRE Z [AIAH BRI 45 5 . 41, Lux & Marchesi’s (1999) 14 7t
RUPTENE 75 AL 5 FH BRI FUE AL, T3P DAER I sk stk 2 i, OLHERE . SR,
X — AR E M BOE B (. [FFE, Landini er al (2015) $#£K, SS FALLLF—ANE B H
AREE, WA FMRBERITIZEN ACE B A A 7] 5 BEHE R — AN L= H
KPR 55 REUNE, A5, ABATRT DL T ME A BOR A AlMEEE N, R SR eE R I T 4T
Y Lux & Marchesi (1999) —FF, 1% SR IIZ B R H B AR Mg 105 F 45 Fh S mE 1) 3= R B
FAR H SS BEAY (Il TR T LA A — 2D BB B AR

Brock & Hommes (1998) #5754 )i fb fit A A A6+ FTE R T ACE AV IE 16 S
(Recchioni et al, 2015; Kukacka & Barunik, 2016). {HfHERMISE, SSAERH B[S ZT H
FRUCE) ZAAE T LI =S A, X LAY (R AR RE ) vl AR A% M. X RS T A1
FEA A EME—TY) (Hommes, 2011), {HFEL 2 AH I 72 ME U AL Hh AR ST ASH W o

(H) BRI ELZRAIR

BTG, MR K HRAE SR O Bt 1 e — R A, a8 I PR AR A O A T ok
PETHRAL o B G S YE . B, AP RIHAZEM ACE BALKESS & K&S B8 1M A
CATS (WHEZERIE B, HSE 5 T BB 5 —/~2 Lengnick (2013) “RAImIH M
ACE ZEWBRIFRAREAIM R e, FRE, HARHER TR, (BRI S A i T i3k
FIE T 2% Beveridge 2R AN BT i B b Sz A FI AT B AR Sz o AR BITAS 3 00 Pk — 19 58 SUAH
KERMKKTE GDP Z[HK 5K, HIAZBAEX 45 1 RIU T Gaffeo er al (2008) 14
.

Assenza et al (2015) HET T K&S WL A CATS HEZEZE Sk (45 — sk VR Bk
AN F KN CATS HEAL R RIFAFFE. [FIREN, MRV R AT R 1, BIRE — /N
SRR ORI £ R 22 0 75 SR K P4 8 FH SR VT i 26 [ 1) P 3 & R 20 . H
K&, XSO E] H AT RS R AR IR HIHR R .

PAK (4) P FORER | DAL A
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M LT R PR A £ B LSR5, B ACE BRZFMERE. dEH+FE. Hi
EATT IS 2 A R 43T P A B AT AR M SR SRR, X AE SRR B T K2 HCE A
TF ACE W Z IR PG FE P . 2810, B IIESE, $5hl/2E Assenzaeral (2015) 22K
(¥, R ACE RZE WL Ah— ARG AR R k. T THAMIRIE DSGE B R i AH X &
G, LK ER) DSGE @AM, S AL AR, A BRI AT #ET [ 7] g 2K ACE WA
ZW N\ DSGE @i, HIXOZAET N NK R 2l 1

M. MR ERESRA R RRE R AE N

ROV BE Al 1 AT 3 i e DL X S B SRR BF AT S REE 1R g 4 R WL R A A e 0 A A5
X W T BT B 2 U T AT 2 LA 6 R 2 WL B 22 N BB AR, (R = BE I R AT 9
BB AT IR S Ge it P2 R S E R A B A, R MBS AL BRI S 52
FREFWNEFFIBATHIRN . BARYUE T M AR E , WE NK R SEPE BAEZ D
BRALTOW BRI 404 AT AHFAE (Dosi er al, 2013), {HA RETSUSE MRALIEARAT AR, MR IFAT
DRRAE, AT A W 2 G B AR AR R AOULAT D o B SR I AR B, BRI B IE R A
AR BARAE N LT (Fagiolo & Roventini, 2017). KR &K R BEAILEH .
SHAG TR BUS 30 S U BN ER N B & A SR W N A N AAT R R 2, AT B iR
AR BT SEINAT & SEbR T2 & HAE T, B, HS +CA RS TAMIZ RAE", LA
LRBARAT AL S8 — SRR an A ISR ORER, A R Z . S R A 2] o0
FARAT Y, REAEZ WU R 3 AR S M S O RONAT Atz o =T, 91N ABM R
TR e K P BN LB AT, BEAR S MR A ME e a5 A AT A A2

(—) HFERHREMLUIER R VR R R E N T

ABMs AR AT DUSE 32 AR AN B2 BB SL 20 51 i 2 v i 22 AU K AR AT 0 R Zs i 5
KIK, REFR A MR 2 MR Br DL G 535 1Y o BB R (Y 3 W % (Dilaver er al, 2018). i 155 =
Hararan, ARV R R IAE ABM 5 K&S IR FITE CATS HE 1 E BRI W 24 A 1557
NBIKE, X ABM FAALGUHESL I 2R, #AE A R 0 2 s 1 osAT 9 A0t
BN 25 AR AR B 7 B W LA N CERLER A 0T, 385 1 R A BF EIS AR R O BHA % L R
SEINAL IS ST WP

HARKAL, FATE %6\ Brock-Hommes B 28 HEHESEE T, SR 5K H 4413 DSGE B A 5T,
I [ BAT 9 NK AR PEBRE (D595, R s L A AT D NKORERE rp 25 40 8 oD 2 it DA
NG HSLAE I RIS, e W 7 B GE R XS DSGE MIPYMttA I =14, Bl RA

' HS+CA:Fm NRE S F R S5 ENUEI K4 4. HS: Human Subject; CA: Computational Agent.
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s, 5B EAS TR AL, AP B BhAS, 5 VA A R AR L PR T
W (RE), 54 BREPEAIS AL

Hommes (2013) 4x[iffid 7 2 AMEAESE, (HILE RH5I NZAE Brock & Hommes (1997)

=3 EARMEHESRSR AL T i ik B AN [F) AR B B 1) S M A A R AR B I T

I, ERRAE T RIE RS % DSGE HEAIRI A 57775, AH B R El 4 75 57y S HTRR R DL R AR

ARSCE=H 0y (=) M () B 8B T BRI = N TR R . AT LA — AR

(USR5 L B, S, PR T EO A N R O 20T — A R p B

B (RE), hE (P,)#m. EHLTFRkmEEBLE (p)=p,. L& 0EL
bot 1-, , ESERRRRRE LA PREEREROSE S AR -1 A E o (p,) % RAME

BN ROF Bt i 2 BN £, M E I, T N AT Ev)m
SE S TSNS W N R :

D(p,)=a—dp, +e, 8
S(p;, E:—l(pt)’ nl,t) = S(nl,t P+ (- nl,t) E:—l(pt)) + &, (6)
D(pt):S(pt,E:_l(pt),nlyt) D)

Hra, dfils/Z[EE S5, XEHE 7&K e ERES, HpfRn. AR AR
P I AR A 2 RE IR A TION ,  DA(EAE ARSI p,=E_ (p)=p Hrp=a/(d +5s)-

HH R SCHR R PR FE AR VX A IR BT (RE) BEATHEHAR . 25— FuE s 9o giit22 >,
HAAE T B A TR THE AT R (R, R B Od A — 2 1 f#,
FEAS FARAE R R AT 55 . R R TV RO 6, B S R T 2 WA e . fEIX I, 3%
NTRFA S — R 77i, 5 2 e T 80 O R A TR . AR, IS Sk v e 2
1T — R A 3R 38 R TR T A R

E.(p)=E_(p)+A(p.+E_(p,); 4€[01] (8

Brock-Hommes HEZE [ B ZH Bl 43 51 & 1 FERS (4R 1 2 2 80 4s, BEPERAESE A2 =34 1)
Ee o) 2 B8 2 BT k. IX BRI T Young (2004) 2 H FIFEASEARMELL . Sy 7 B bt BEAE 1) O 255,
e TR SRk, BARE R AT REIRNS, (HRNERENE, TR KRBT Bk R ek, 7R
R AT B R BOX AL . X B A aS OIS B E — AN B B S O IO R 22 0 3R A5 %
TRMEE I PR AS o AR5 e BRVE AR P2 28 RSB 4, ] Hl BN logit B4 o

ZRB FR e B R T e eSS HdEa, d, s, CRIRESJEER A, yo "X T

AR (D ':PE/‘]nl _ exp(—C) *
t o exp(—C) +exp(—y[p, —E.(p)I)
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o LB R AR P o, iR R I R R e W RN A AN RS AR S E R P . B
o 8] 8 CACCHIE N, BEPEA 35 (O Ee A R B, BEREE N R ARG E OB B SRT, B
R Ay, LR RARER, HHARTIGN . MR, MR E TSR HIREL .
BENLITE AMEAT . B TIEE MRS, TIET R P REMEAR R, SRR (H R B 1 A o 22
AT FN AT ERETIO Fr 55 R B AR F AT 9, SRV TN UR 2 1 I I V) 46 [l S FER A Tt

(Z) 1TAR/MEIR Y B EER

S TR 2 WS A P AN W b, SO E AR A AR o, 3260 i X O B At ) B o & ARk 1)
flik, TERCT RTLE T R, HoA S AR AT TR A (b-NKD A £E R
FLEREA Gr-NKO, DA DR A () i 7 R0 o

Brock-Hommes HE22 U VF 2 /E# FH T3 H B A RE Ak NK B8 47 AR0K,  (Woodford,
2003), iXEEAL$E Branch & McGough (2010), Branch ef al (2012), Branch & Evans (2011) %%
IN:Op'E:

KT WTEHEE S<BRP T RE2E )75k (BURFR EL), IEWHSFE)EM (Graham, 2011) #5H
MAREE, NK AT BRI R T % 2 a0 BL J5vk, FEHSebs LB EATN AT E Qi vke
CRHFBEMH e . AR MR e ). IXEEVE R S o e A I8 K 05 & X
WME Yy ME & > W/ EAT AR TGS RRE o G R BT R - HAE A A i 2
R BAER BRI, A 2 HE E AT R AH F 25 R . R, 3t 2 TR ) 22 TR0 R0 U B
TR s I H AT BEUS SRS RE Y471, 7€ Evans & Honkapohja (2001) FFEIIGeit 2421 Jiikhig
Mo SRJE, AT NERAER/MRESZE (MSV) ERMFE (M4 T RE FREREGS) AiflH
B SR EOIRES, 2 HH AN I AR A iR b Rk S8 THME. &5, 4
T2 S T R R TR N 28] (132 B A AR B0 0 SIZ s 1) 38 B R S8 28 R I R 2

gk Adam & Marcet (2011) Z J5 15 —Fh777%/Z H Eusepi & Preston (2011) F X3 A\ RBC
BRL, R AR ATERE (IRD B8, SRR TR ) ik —HE, R RETE e— i
9, MMM MSV BRI | X LA &, G2 =) S 00 B i )
Oy

Massaro (2013) Fll Deak et al (2016) {1 1 BA & & A IRMIHLI 1) NK A7 AL A iy 72
BYETURARH (BUFFON IR v, X BIRATIEAE Deak et al (20160 —3C, B RFATR LATEH
R B AE T e B I 4H 7

WAVBUAEG =Ml R AR, BMETO (Hhnif—80, B EL WA REEMAS
IR (A BRELPE. FAT40 50 RE, EL IR RomiX =Fifol. SEbRb e BB BT 216 (K&
MATED JERL RE, IR 8¢ EL SR EBIERUN: )5, H5REIKEMA LA X S A d B AT
SRR TR (AR TRHA AR M2 s, MEFEIHNESE IR Ml RE E4H
Brock-Hommes NK 45 7 14 53¢ Jfi 14
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WAE BB IR R Gr-NKD 2K ERR 5 #E (EL) 2% S IO AR 47 g ik —
AR, TR S bR E GO0 b 1R 28 AR AE EAT TN I B A AR R R, O A
BEAITE iR/ VRS (MSV) TR Ao fli F B HEEEX ERES & EHE IR I %
INZFERAG S, RGBT AN S EAS THE, B — AR AR I A 2 50 R 18
TEX AT X8I EL A IR SKRERAAHAHOW AR BAT R0, BAK RE-IR 2547 M1
A, iEReFE RBCEMME L (Gaffeo er al, 2008).

H 7 LB R A ) AT B P R L (RED ELDIR) Al B MME 1, & T e e
10 17 o 1 A ) RE A RS RALHE S A5 PR PR 1) S 0 1 AR EL A IR 16 T%,  ToRE R 5 WAL
— PSR B D AR T

(=) ABM SRBVERHME IR R R 1)

I AN AR ARAE (LR 1; 2 L Dilaver et al, 2018), R IET AR Y In 8L F) SR
AT RERLA IO, DMER A TLAN, I6 R FARME FIRIZ T EIR, PN U 2 i
FIASE Y BE 5 WS (R AOAT A A, BB AR T 2 RS B ) I S5 52 2% ol ‘B PR R /g . B AN
RE SRR A AL A MR G, TCREREY R ZZ BT & R SRR AR )

x| ZHXRBTEHENRE

FERIZA ABM ¥R DSGE i PRZE B NK R
SRAR D512 TSR PHRR AR TR A
EXZNEETS e Ak S A BB EA
(ips B SR RFM X1k I 5 P 4k
PR A R P A HPET RE RE F19E RE 4 &
ZHJT B2 HAEH LT R ELAE i A AR AR
R 4% 23 R 4% S Bk Ba B B 52 A R BE M 4 Ba B B 58 S < BRI 4%
RS e i i i e G
Py A5 A B Byt i

SRR HE SERAFHS 40 AT B AR TR AR R S Ra s Rk REA S B

ME VR LLE M, AT AT BB DSGE B, BIHIE 51 NAT A AL R 3 1) o AR 2
PE NK A, 2R TEAT BB ABM 2K &y iy, e BRI AR MR AR 2 Tk
WL e [ B AR AR B e B A LA T )2 I b R A4 7 B AR A L BORJZ i
H 3 T2 AT R T B GEit G S AR SR A B T B AR AT AL, 43 -
MM S AT HASE . ik, A EAERAAT 9 70 B AN e SE G 6 v et 1R 2 b e 32 71 220

A,
B ABM & MHERIAIIRFUSTIE
G EMGTEE . BRMSUET %, AT (EERT) FREM (G —Sik

SRS RN, RSB R T O B AT O S S A S5 A IR (R AR 2 MR AL SRR AL
PAR A SHMBIA R B LB . BRI, FCxfE DA R (e B8 . R 2R . SURIBEh . Bkad
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BERE M AR L SIATEE AR W S ML F MR T R, R RESELL S S5 R B SHE ., H
R TR IGE. LA S HOE . SRR B SR R G0 J S SOE MR R —
FAEAL B o SR RS R, HAE DR R O SR S I, AR S AL L
A2 LB R T 0 B SRS SR SR A BURFAE . JEHORAE T [ A S PR, SRE R
PRSI, ANFUIRGL. BREMO. il (PP, HIERT. SUUIER 47 9SS
W R, B EERAMWER L 5N ABMs 1 22 WA L 3 47 150400 S IE
(Bowles, 1998).

FE T T A BE RS R, AMUTRE B I S, WE IR 1, 38T DURYE 5B
15 O 7 ZEANECHE (0 RT SREE A8 1 AT B S A A DU 6 v A SE 08 28, A i T P i 1)
JERE, ATLMERE RE EREAEAEE, ME BL A s B ol HTIE R —if
W HANE BT EJEORIT IR J5vA, R EEEBOER S . R AT Fr AR 2 RS R
AR, BRI R AT REIR, R = 0,

I AAAAAAAAAA i AbLAAALADDO It AAAAAALADD
250 AAAAAD AA A A 20 AAAAAAAODDOO 2sf AAAAALLLDO
v AAAAAAAAAD {2 iﬁﬁﬂﬂﬂﬁa‘j‘:’ L2t AAAAAAADDD
T s AAAAAAAAA A T AﬂﬂﬁﬂﬂﬂODD Tasl oA A A AAMAADOOO
1 ; AAAAAADDOD Il 4AAAAAOODOOO
05 AbAAAANAALA | s OO D OODOOODODO sl OOoooooooo

0 010203040506 070809

Q01 0203 04 05 08 OF 08 a9
¥y [

0 010203040506 4F 08408
o
a b c

1 BEREAT AR B E F S AR ER SRR
AA A HEA OO0 THEATREE

I :

Wil p ARWOAT RS ORYESEPR TR k8 ), O AEMILE, 5038 B F AN T
FZHE TR te. B 1 Bk T Cp,, 6, AR, )0, =03, A=1, HHE (a
NEREE REAT AN B (b) NS EL £21EM; B (o) NEMEA IR WEEE. ik,
FA TR B 7R B AT E PRI O R 5 N AE BRI S AT VRN . ANFRE M S 2 I 8 R 45,
A BT X ELA3 51 ABM A 54 4 5 AL % | AL A ALE HIVE L.

LT T T T T T T T T T T T T T "'.l
2 ,‘II ? | : 1 i ;1 7!'.".\‘- o
af 1 ‘L.. S - :\ ] V\ My L1 \\f - - )
Y Ny - b 'l F] ‘:_.-/ QY == _ I
i ! L 1 -JI‘ ;
ui, L ? ‘}J N M
N w0 15 o g 30 s &0 ™ 40 15 o0 95 a0 35 a1/ 75 0 15 30 @5 30 35 4D
a b C
[El 2 B RE 5 IR-RE A& TUHATT Jg #0355 7 Bk o 6 Fa Ml 2 B9 EE 3 2
E P RE P& FUEAAT A AL — — — IR-RE A & T EAAT 7 AL

1 2 3 73 A 22 A RO = A AN [RAT D9SRB B o B ol R Bk s i L RE A SR, RS AR

DR RN, AR E R TR B RE F AR )RR E R
* [ 1 AT 2 ff s 2 4L E swileyonlinelibrary.com.
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TR EN AT AINRN T M, Hrh oA, AT AZHCR: n,=n, = 05, 1,= 0.04,K(a).
(L)) R RTEFe . KPRFIRABE MK . W T RE BAA IR A, JEAM S4B 52 A
[, & 7E f e A (R Ik AR B A e e A & . Rk, IR NK BERUENE S5
A REZ I HE T 8 (1 o L TR R PR B o XA i, AR T 10 S B RN AT e A
(IR A LG B RE-NK BB A2 (1 R M J 58 BT A A2 . Deak et al (20160 K SRURIHE 7Tk
P, X AR (R PR O P A AR R ) DL o B R AR B I R A SR, SR H A K
A IR HA AR T L4l RE 1550 A U5
5 5% S VR B0 = A ] 0 AR s RIS AR AN RIS, 6 2 0 RIMTEAS AL NTERL
Bl G585 A LB, AL I R AN R GuAe e SRR R UG, #R AR A TR N ZH B 48 7~ R AR R o
AT AR B R A OW 43 T B R 91 SR A 2 R 28 S 75 30 mT RE I BB I BRI o A5 Geit BT ie
BRI AR, B A IR AL G siE, AR E I RBHIEDS, 1 H ABM K& H 1.
BEF S oM R R BB AR UL SR k2B R B BRI AT W AE U A B R N Y, SRR LA
757 ¥ ABMs 5 DSGE 454, A ATRESUNA 5 B . W @AY RITH & SHIE S i B iF
MR T IR AR 53 5 BR Bl VT ECZS &, RETE AP UV R N ZIEIAT RHIE . 48R N
FERBRAME SHLE . DR E 2 SR TR REH AT Begh R, M H, OWAT N EA
B R EME 53ET ABMs BT 55256 (Sinitskaya & Tesfatsion, 2015; Hommes et al, 2017) &
JEHRMBIUSE, MEREES NTERE. MY I SREEED MBS & M
Hlo

Ny BRERETENNARRSIRRE

PEREA b TP O 2 T AT s BOR e, i TR A G, 3R SN AN
SRS B I S FE RS, RS R . RN, ERARERT 5T ST R R
AT &S oW EARAT N RR A FsE , DLERm Bt P R A0 DA K BRI (X 4 FEE
B2, ENHATERRE b, B8 2 0 A F 4L 22 2 58T SR K T8 22 7 1 BUR] AT B AP I )
R (BAOTEE G E S BRI . CAR Y FIn], CREAT I E AT R AR S
E IS 2P AT IR BB S5 S, U0 T N E S E S5 BURIR LR )38 I B BRI
HATFBOR BN, — L TR SO S H (12 3 Kt i BAEE 2 R R . R AR &
IEMZERE 1, B T BoE N E E . B MEREF AR R (BT,

2016; EE, 2015). XEGRRIG EEARE: TEZWETAVFELEBA, FRHELRR, 5
J& GVAR #i%d, 43k GVAR #8, h[EEARAE S CGE B, v EREALE CGE AR,

HE L5 DSGE AL, A 24k ma p E 2 G s B iy, v [E 45 —RRE— 8
BNAH) 3E A 3E—CGE #i8 . B Tax e R AT b [ 5 WA g AT R s iy Tl Je 295%
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BURBOS AN, e B R TEERE ZR R S P R T 45 07 T ROR 25 AR BB S U
Sy PCBUCR BN AL, BT BUR RN . 2235 ity s 48 TF UK Y [ Rt 508 ASE 400 e Y 5 34
SRR A SR AU S 05 T B A T AR AR R

BT 2GR I IR S R WA GRBR LT PR AE, R BEAT 2 WA B PN AN B 23 M A 4t
FB T, FRE M SCE B AL T O, ZUEH SRR A S, s i) [ bR BUE
LTS R Z AR AN E PERE I, XK T a8 B WA G B BEAT TN AN BOR e i i B % . P
A, R B T 5 ik O RS SRR A S 7T, DASRAEASE AR o AAREIL 3 [ S 91 0 8 B OB
FRAE, R RE M AL PGS 2GS T AL, LR A B BUR R T
BRI Ch ER e E R s 5 R AL, 2017; FERTESE, 2018).

e R E HEE 2% 5 2 M2 G B ARG (AR, (e A FA T30 D7) 75 2 M BE IR 2 1 4290 1]
ARG (e : Blse 2 oni 5HS B — 2 WA —8. HRE AR5 (a5
WAestssE) WANELS), WRAHI BB AVIN, RPN EEA . 77 SeBR AR, bt
OIFWNAS L IR EA T k7 VNN RS 2 20PN & S REN: D PANAS o i e 2P B D N VRS 7 SO
HIHUE ok (EERR, 2014; #k#RE, 20165 Zhaoetal,2018). H [l (1 s 5 I il 75 B 5] A
S FESEEAS IS T AR e BE VBRI U5, JRIZ D B R IR BRSO RIE R P R E 2R
VAR AN I SRR 5 - T A A 2 1) JRy T, 5 B DA T SIS AROW R At oo 390 7 A 1 5 AR A A1 8 ) vt 129
SRIRGE . i JE AN GG IA T R R R R, s AR AOUL T AT 9 B RRAE 220 R R A A, TIUAL
MHEIRGF AT TT 0] EFHAM GHLE I R A2 . A 1R A OU AR 52 i B A AT
s i) — SRS, ZWE ERTATR A TR A A (CEE G, 2019), Wit ReiE A
TR B P A O BT X PE R K o 3B 7 AR A i 020U 28 G AL AR AR A A0 S P o 8 5 7y 1) JRKG
FREGRWTEMLE, HREIE. ABM. ANLEGE. P8 EREH T BOE St
SR T R = 5 AR AR A A AN

DR A, R A W22 5% BV MR R A B0 8 S 98 J2 O BB kAl S A b AR B AL 23 BT 1)
kI 25 . AR BE ) S, REAEAT iR A B A A BIAA B4 77 1) M EE A 2K
SEHAE, WEAAS SR MR, Ao L MR A R I AT 9 R 3R 5 e Al g S 5FIE AT
WAENLER Z IR ) 52 2% SR . TR ARG AR N, &R AR HHE RS, MEE WA
RV T8 B RWOWAT ARG BhAAIEH@E (Christiano etal , 2018) o B IEREIEROU LAY, T
SR RBRIONLEING, IRFE B Z G A5 0 N 7E B R A AT U 5 B A, etk — b 4 os
BEE L ORI AT, 3 2 25 M 4 U BEAL ABRY s 1) 0 1 2 % (Sinitskaya & Tesfatsion,
2015; Fagiolo & Roventini, 2017).
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The advanced macroeconomic models from micro-behavior

Abstract: Combining agent-based modeling and simulating (ABMs) with theoretical deepening micro-
behavior analysis to study macroeconomic issues is beneficial to enhancing the scientific, explanatory
and predictive nature of macroeconomic models. This paper mainly analyzes the macroeconomic models
such as DSGE, New Keynes series, complex evolution system modeling and ABMs model from the
aspects of deepening micro-behavior basis, simulating economic operation mechanism and revealing
macroscopic complex phenomena. The paper indicated that we need to deepen the necessity and
significance of micro-behavioral analysis, to explore their essential characteristics, the internal motivation
and promotion path of evolution, the inevitable trend of future macro-micro integration, and the existing
resistance and obstacles. Then, the paper pointed out its adaptability, improvement orientation and
development trend in the application of economic theory construction and policy analysis evaluation in
China.

Keywords: Agent-based modeling; macroeconomic model evolution; dynamic stochastic general

equilibrium; new Keynesian behavioral model
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O A E FIG I Febr B b B . Hetn, ORISR« S HE/GDP” R Ok UAF
BE/GDP” A E 1, YORERTRIAT AL LD “T7 UGS HE/GDP” i #B 8k LU LT8R .

TR GV ARAER T EEE/GDP” fRbR, TAREEE T BL B UEHY/GDP” a1
AT F AR AR F MR E . i, RN RO E 156 A, FERIEESRAE ]
EAY (BRRMAESRAE “B UEHE/6DP” sk, TR KR, “B USHE
/GDP” W), AE&mUAVE I IRMErE . SRRB =3, AT IR S = A Ty . R W
BT RE I N 34 “ B SUEBE/GDP” #ash 1 (A Pesk. EERHO. HEs) (AE&ail
PERE TR R OERK ARSI RO BEART R R KA E 52 & AT I i B 5%
ORI o B AT 16 3 DASIRHR DY 3R B0URN 5 = Iy = B8 B diads,  [IRB B AR (S 08R
P BT 3R

ZRAMATARA AT A H R H A BRE R nEhE, BT “) UF15E/GDP”
HaF G DA 40, IR E LM T W BB AN B B SR b . DR H A B 52 i 10
W A BUR B L. BEAELL “T XS TE/GDP” Rk I A O AR bR, RIS S ) A AT
Refabn M @ SRR B 5 & 18R

VU2 2K 2 B A 5 ol N 2L 26 /R 23 D1 2> (W Sttt B e 4, DL 2016 4F 1 H 1 H#| 2018 4F 12
R, Fb R A AR, 2019 4F 1 HERAemES. AWSEid RoRE, BE
2018 4F 12 H, BT HRE. It It &, SESIN T SL A A g i, K28
ZoBFAR I R AR — LR 0%, b, B R4 55 = S 1 473 0 A g o
2 [E T HE T ARAT O R B = 7 b 7 A0 A 4 BTG S = AN AT Ml XU 2 3 1 R AR 8 R
DUSE SRR AT WA 2K 1D R

BT, WA SCERTEBUN IR 2O DU R P IR A —RARZHEFR X)) K
T T2 00— R bR T VE Al R G R, (B b ] 208 45 5% 5 K 5 3500 R Gi 1 R
o DUk = VS BT (R, % CHBIXD) X A I BT AR AT B B I AR @, Hetn g dE
KEZF KRG —E2 T/AMEEK. ZRBRT “T7 XS58/DP” $8Frsh, Fitt =175z T L
T IR GHAR B YIS R ESRbR R E R A, U b AN AR AR BRI i 1 DA K
BRI [ 5 =152 55

-

Iy

&
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(Z) BESsEERRIE AR

BT & ARAR IR LR B A 20, MJoEw, HOK 2 80E 5 AR 4R St i A o A 2%
RN, TEERAE SRR, AR TR SR IT T MELR Y

1. SCRERA “T7 SUETE/GDP” W AL

] B3 5 AR AT A 50 200 3 WA 2 e (e R Y R, ORIANTT “T B BE/GDP” A N4l &
FEARE B A, K4S Drehmann et al. (2010) EMESIREBGE, *2EE. HE, %
B, g AARSEEZKM GDP 3G, [FEOTM. “/ UELT/CDP”. Btk 15 HM 2 Fs
AT BT R SR AR A B TR FH AT EOE, RI T XS E/GDP” Je I Ak I e S T 67%
DA LSRN OL, oA i/ NI E R b, 8 1 AR RE S AR L bkt [T 5B 0% i Bl itk AT
14 . Drehmann and Tsatsaronis (2014) X 1980-2012 FEHAE] 53 /™ S T AR Hcdh #E4T 4
B, I “T XUAESY/GDP” VR ST E TR ARIE B N A TR R ILBEA WL K, (HHB R
AR RLT.

[E 5T, ZESCEV B (2011) f#FH 1998-2010 4F b EARAT W & B A 5 8ds, %A HP
TR SR AL AT SR T, WO« USSR /GDP” FRFRAEIRE 2 FIWTE SR Kad . R4
PR BAR I — NG de bR . T/ (2014) FIFHHE 1992 45—2013 FERERAT(E 58, GDP &%
7 AR AL T 30 A A g ok b L RE M, A T SUE Y /GDP” FRARTE TS A
FIWHE GTBEN A5 B0 R R Gt R B (Ao

2. JOORH “) UAEBE/GDP” IR A

WA FF N ) UAFEEE/GDP” VR4 € fbr i & iE 3R 7. Edge and Meisenzahl
(2011) Ay, “J7 XABDE/GDP” sk DTS4 RA SR, RO ZRFEARXIEKE. K
T A BT 7 DL R S BT TR 1 R B 55 DR 3 (2 I, AT S5 T 0 ) 4 7% A O A ISR 11
Jti R Repullo and Saurina (2011) XF3EHE . JEE ., yEE. 8 E S E S SHHE 1 SR 5
RI, “T XABHE/GDP” ashh FIXE T2 50 i BAR 0 - AN AERf . A AT TR DU L T GDP 3 K2
F)— 0 0 S 5 30 I AR SR . Kauko (2012) A J9fE5%/GDP FEARTERKZE Bz — a3 M 22 e ik
WP Ratk iz, FRERAE “OhEIA 7, FRRULEILINIEA Gonzalez et al. (2015) isfhint
WAl vk 7%, 0 34 AN 5K 40 B RGN S AT SSIE M. Ferreira and Nakane (2015)
K] DSGE AL, s FH AN [R]85 J J1 398 A8 1 Fibaoned B 16 52 L 28 B AN 2 S AR (0 S i 3BT (R 7
GOREIR, EEZERT RS R O ANMEIRT, EIEEKEN T BRI RAES, T
“ISUETE/GDP” FEhE

[E N7, ARPRTEE (2013) 58 FAfE SIRBUEAF HINLE 184S, GDP Bk AN SE R H At % 4
e Gy ) T 10 ) AR SR AR BB BORVRE TS BB & S AR b, T T SUEHE/GDP” A%
RPRAR M KR TEERES . TRAMES (2015 N,  “T XS5T/GDP” Fadh sk 1 N nf
WATHRI A &, SRS R G0 AT Hb S it ] 2 0l e 2R 1) XU
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3. EAFGFOAE TR “fE68” g

B AR, 2RI 5 08/6DP” 20 R 25 285 [F] 48 b (14038 F P At b A 2
fre WA RRBOLH TP, —FUN UETHE NI B AR g1 “HEmR s T8
ITORR AL RTTRURL, ) O MR (M2) 5 (BESCEMVIARELIE, 2013; #E)64E, 2017), 5
— WA BT SR B A A B GG “HRA R (RREBEMS 5, 2012), HiE
G5 RIEAR— (W = R, 2016).

MEHE CHERATLLE H: — 5T, X “/S5%/GDP” JEa N &R AE 6 b i 38 Al M A7 7E R
FUL MARER: U7, HETPTOGER & 2K BRSSP AR A RS B, B
SCHRIE AT A B 454 45 b AOW R A RS DRAR AR BEAT IR BRI E 52 BT ik, RS RE
AT RS RFAE A H il b, 22 000 ) 0 8 A SR ) [ o S R AN T 451, 45t T IR O
SN ) & SRR T s, I REE I SIE TV, B RARAR I AN 1. FRE Ve, PR
P, LI H 58 G0 1 JRURG: T 00 20 SR o PO A 2 e

=\ HWEERIEIRE SRR

AR SR A R0 SR BT A i 8 PR AR TV RE ). 7E— MR 1O B Bh I SR SR, mTE
2R F TAERHEZE (Receiver Operating Characteristic, LARfEFR ROC #h4k) K77
PRSI —AH R BRI L P . Bt Drehmann and Juselius (2014) A#i ] ROC il &% 72 ML
F, R BECR PR AR TV B T AT VR . TEVEAEAILLEL T 10 MEARITRE RS, A
G GE/GDP BRI L B FR b LA AR O A AT B ) P e

(—) HEUH X

AL ZME Drehmann and  Juselius (2014) M, @id ROC il Bkl &4 s 4R b Ak 1
FRBEK RGN KBRS . Bk AL R A%,

1. 5 S ROC Mk

T, EENEHEH, Bk 1 RERFHESRRGIERK 1 FNBE, =0 RFERK 1
FENTERGME SRR KA. AR LEN RGMES AR R SRR N B E, RaHR T
TEAR T fie ) SN PR EESR o STt B Sl I A I R B <1 B P00 R U
fREFAE CHFIRI B it PECE IR R, MIAE RGeS il XU R B L R SE B AT LAyt /b
FDVERATHIR, BY U U TEARAE RGVES RS G GL R, SEEBORIE BT ARRIR 2, B
Uno> Uroe

HI T4 fibn — O B 2R A &, AR 0-1 48 &, Joik Ay B il e R AR U 5 A2 75 Kk it

' EIERZR G U E I T F DGR 1 AR QAT SR I B AR o TR, SR, ARSCBOE B E
TRFRRAE R GUVE SR ACHT 1 A A SR 5

82



IMI 2020

% 2. 3 WET H5 84

L5 TECRER, MIIANBIE 0 B fatriib )y 0-1 &5, Rk v e s, &4

LA B S H SRR RGIEERRSER, HEEE v BRI, 1% B LR
FIR. S NREZERERRBES, DUER:

) - |

L AREMES, 0 ARAKIES, 0 NCHBERNEIE. @i 0 RBUER — N HSER
TR ACE y BN TE SEhL R B R A M —oe KM, It 4 MTaek AT, LURGE
FEFERER (R Do MRIEREHLE, € CHMBMEAR TPR(0)=P (> 0 /1), WEHARKNA a/(ate),
R “HIE” (RGPEER SRR, SO R B A S BOR MR, - 1R 7

Ly 26 (D

0,7, <0

—TPR(0)=P(y.< 0 /C=1), fRF “KRINE" (RGN BURBARR I, A S 78 A W B
B MR, BIGih e L S — R RBESRy FPR(O0) =P (v.> 0 [C=0), THEAHA
b/ (btd), RFE “MBINE” CRKERGVE SRR, S0 3 A R EERD s, |
o RENR.

DMERFAVE SO REAL bR, BRI MR NS, BT EEED ROC #hiZE (B Do HEBAIRRFRT
ROC 2k, RPATESRAARIIELLT, FPAVESR R R AR 0% e JbRas,  RITUE SRR AT 1) th 22
FREEIT Y o FEMRBHMEZR Y 0. BPHIEZR Y 1 IUIEHLN, febni PUE R R sy MERmER 5 R
FHPESRIGLAHSERT (B 1 R, MM TRENLE, AHZTER ) b iE SR A e =
2 1) ROC HZRAL TR R 7 (M Fabr i A B s s 3o

1
/N
B
+H
=
o
0 ' >
0 Cla .
1 ROC HhZk~EE
=1 REEM
-1 =0
P=1 a b
P=0 c d

E: =1/0: AGMABARERE—FRNBER/REL;
P=1/0: L/ LMt B3 A AR E B R,
2. EX AUC

FEB B R A, WJEVE B A FRAR I UERE /1. T AL T (Area
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Under the Curve, Atc) ME&. AvcARF ROC HHZRHIZ AN, BRI 1 HEHFE .
Febr y 1 avc it NN
AUC (1) =JERUC(FPR(yJ}ﬂFW(yJ (2)

ACTE#R S, FWTEFRII T RS SR, 24 AUCTH4r BISEHE 0. 8. 0.9 I, okl bR i
She R BT 24 AUCHEAY KT 0.8. 0.5 I, Fosi e ahrn L ae 1iss. & L.
ST Ave (G )T T B AR R 1 I R ) A B LB R ROC R, A SCR F 41l A [
AR ROC M 6133 Avc 1 7 0 F A4l e PR bR IR 5 R B

HIBEAT L, ROC IR LA = %y — RN MR RN ER, HA R A F R b2
EHEF AR, R AT RAERF SRR M B R AR W AR RE, WE
WIS RN, AR BIE RS REESHEE (Pepe et al., 2009). XEERHERS T
ARSI FLE R B R

(Z) IBFRiksE

28 10 A 2 L AR IBOR H bR, TEEBUHR A 2 11 75 22 1 2 B 8 SCRIEUIARAT ML R Gt R
Weo — BT RGUME RS 3 BRI . BUAR O WF 908 5 9 AR Gk XU P SRR A mT R &%
BFERAT . EFH PRESETAE N BN ST (HEAPER SRk E, AT E1T
i 85%, MMLEYES 11%, EHIFFHFTTIARAMREALY 4%« BRATE G B AT E A A
AL IR R, ERE MR A EEMAL . N REE AL TR R R
R SO TR0 A % A A I H b A TV S DY Bk SR I R G AR . 2
59 R G P R SR AR TR B R DX ] . R G0 XU AR 2R 5 B 45 0 2 5 N 308 ) 3 W A B A R I 0 3k
RO KA SR ENE N BAR A, ARG RS R TR Bl 2 R AE SRl L,
RGPS IR R SR T RAESREN. Fik, ASCKE%E L “ RGNS/ 4R fE
B 7 e R AR RN ]

1. ffE “ERl T A

TR BB R =1 42K, 6DP KIAREE AL B S AP AR KK, SRRy ik,
FAKRA B 257 FATH B (Bl g, 2011). ELE 2012 4, GDP H4E A 464 Frlali
M EDE KA R R . AT, BEE 30 RRR TR, RE AR LTS RS
P4l UR RS/ St fE L E R fENLB R TR . Ze0F A A B AR B = G — B bntE, 4500 3
WA T MRS . ik, ASCRL “ARRb AT BB S R A I XA A
JEAR BFREAL, AN ERATIL AR FARIZ AT« WAER 17 RISy “4Rh FA77, RAT
b AT BE HH IR G 4 RlRUR (28 el #A . R B BUR AR S BR R AR fE L, EUR T R G KRS

1 #% 201745 6 AR, RERSATEMLAERN 166.92 Jiftit. HHHRITER CAFEARTER, ShHsE
A BIESEHK. SHEREER. RMBUARAT R IC S N 141.86 it TG, Nfidh 17.67 344G, AE&mhi ks
IR 6.24 TIALTG. BHERIET N IRERAT B M.
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SRR . B “ SRl FATHA” SEBR bR i 4 R AR A R DI I B3 A Y — A
BrBte FTLA, #E “EmNATIAY R U AR et B IR R . SR, SRR L
RSB S FIR FUR R, A A G — 1 E BRI —BOATT I H e 45 5
NHE “ERNATIY, ASCE %S E AT TR R SR, SEE ) 3R E <R
JA R AR — AN . R AT (20160 YONFER RIS b, SRlEIIEN T 1993 FA
2010 FEPIRIEIE. BHE (2016) HIBFFCR S O EmlA T sk R 2ELE 2009 F5E—FEE
2010 AL, Yo/ R5E (2017 @M EIN N ELE 2009 F5H—FFEE 2015 F5 T
W TRIECE G “RTERGEIR” &R T, B DU RIEBERE T E L5 E 2009-
2010 FHIL T BB E AR . KA EE S (2018) ERVEA AR LSS b & 1T 8 0
B, HAILSCR “E4” "TULEE], 2010 8 —NIERIRIE, Bk, ASCEREA IR A
) “ft M7 EABOE N 2011 4 1 FE. HIK, {4 Laeven and Valencia (2012) Xf4x
R AL 8 ORI, e o e i B 2% S ) R AR R A DR SR A . UTTIA R M R b ig AT
WAL 6 BigkfFh /b 3 TinE, RyRAgmfall: (1D AROEEKE (NPL) #4: 3 M L
Tt (2) HUATILS B /GDP MY HUESE 3 AN B (3) M2/GDP i&E4: 3 MR LA (4) BiJa
I G H L 3 AN REE R s (B) EE AT AR N B R R I ) SRR KT 3 A (6) i
FHMisg. PRI H KBRS, HIARAT L R Rl 2 S S, DL BN A5
RBURITE SR EMATEROL. Hh&miig. BrmsSsEL M geE, K 5 MheEk
e
AT “EmNATIEY WS, X ERIWhR A T . B C AR R AT IR BRI R
RAMSEN, FTUAASORGE “ELE 3 MNRE” WAR, NUURE B RIS AE ubntk, H5R
[ 2004-2018 fE[A)ZEEEREARIL (B 2), BRI H BB REAESN:, (A RITRELE
8 3AFEFRSE R MG 7E 2011 4EISRI K BT, M2/GDP K2R [ 2011 4F45 4 IR IRFF T3 3 4F
JEFKE, HATRLS FHESEKE T 2011 4558 2 ZREETFARIESE 2 45 TR, 40 AN EE A3l s i
WASLE 2011 FAPRAZLEHIL T RIEE NRE. mTH, #2011 4 1 FERERN “GRTITH” 5
RGP 1 5 R 22 5 4 RIDTR V90 BAT v FEE P — Bk

20%

10% |

0%

-10% |/

-20% A&

-30% | i
-40% | @ BT T/GDPH IR oo NPLIHCR
_50% | —— M2/GDP <3

i

60%
—x— BLEFERHCER
40% —— 40 AR T S Hh e AR AR

20% |
o ). % B e B A

° bt STt Aol anball LA T W W W - ‘%Fl\l "u\x
-20% |

-40%

o © © Nl o ), 0 ) o ) o oD 0N e
» aQ e NY AP AN o0 N ~N N N AP N PN
S IS I E LS ST S ST ST Y S S ST S S S P F
WA ATET DS DS AET AT DTS TS AT TS AT AT TS TS S
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[ priis SARAT B0 TAF R (Drehmann et al., 2011) #EH T 2EMASER, AT E 5k
o R AR R I AR S A R AR . O b, fERA W 15 5Y/GDP” FRhRZ AT,
EL 28R 2% 14 4 COXE S RAR MR IR HEAT 7 78 A0 ISR 0 T o RS 3% F1 30 ) 349 4 ol 9 AR ) IS S i
fHOL) R R (BCBS, 2017), &R MIHT 10 R RGNS TaAR KK A : T~ XAEHE/GDP.
B ABHE/GDP A 556 /GDP BB, =M ig a4, SN /GDP. ik AE
BE/GDP. WML GTI KR HUT AT R R L RSP e B S . ANRTR PT &N, i T R 2EOR
TR RN, T XE5E/DP” TN ERR LREAT MR, R HER XD PR, A
IR AT AN AS T HAR TR bR DM A5 SR T, A IS0 T HoAth 7k DU ER 25 S A e k.

ARAESE EPREFRTIRH N =R &k febn, DK EEE T2 RN O
fifi b, BT 156 AMEbs. RN SEEHESER, Bl 7R RIS RO BRI, R4
AV BER X H S GDP 2 EEAE3ETE 6 N iy, DAL BARAT IS TR & . (S IRa5 X Rt R
RO UEAER . ek, WD HE 21 ARk e fa s

6 NMALEMATAL R, |7 SR, AT BIEOR. (SFE0SR LA Ak fii g 2 Al
(MRS E, 2012) °, UAHGREML6G. AF60. FWIEGE, mHRE S B sck
UEFR . ATEERT . TR B R GUAEfTLA K AT AC R G 2 AT GDP A%, AFEMEEEEE, RIafEAZE
J& GDP MY EAEA T 4 NZELE GDP B4 &2 Ml |7 B 5E/GDP $8bR, N UETES GDP 2 bt: T~
X M2 f8bs, AT X IR M AE: REATEE, A LT ARBSET R TE: KRR,
IR LRI R

11 AAREEATI AR & D= D8k e bn, b = R SR AN s SRR A s s
IR GRS AN MNMEF IR EE AR, 0 SRR AT W R BERaEhs, I ST
SOV S 2R B 2 f s AR AL SE kT8 b, JvE Rl KUK BIRBE R B ™ 55Kk
/GDP. 3 /™ TF R BEK/GDP AN ANAE G5 H A BE3K/GDP 7 2 55K /GDP AEE:RHLA4 BE3K/GDP 45
fabR, 2 RIAHGERE GDP 2 by B Indg s e hR, MR 70 D RPFIRTATH AR B AR ARE L
HEHGE SR AT H o

4 NREUTEEA R . ARIEGRIER, AN RIERRGIIN SEH: ARITEREER, AR
PERRB/ PR BRI R WA A8 hs, ARDRIT 42

3. HdE i

U ORI 44 R T SR 2N O WME DR A A R R AR AR . b, 7 BUR R BT & DEEOR SRl Ak B R BT
SIR ) B I < R SO AT ML KU IR 2, (BRI R AT, e A 2015 R DOR IR I3 FEASIE K
i, ORI ZFBATSAE DT 74h, B RS BRI W A AR R AR A BRSO AR LU fa g A4
WEARARVEH : DY L SUREE AR SRR A S [ B LA 2 B 5 d N B RALAE 5E/GDP. RMEAE BT
R BUTRHATT R, ST TEEL AR KRB AR R AR5 .

2 NRARATAE MPA PR O SUEBEREAT 7R 1T L, kS RS0 e, (H & A S s v R xS
SN RAR WO SOTCIE M I Z DA 1 2 4R bR o
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(1) BEkE . ASCHREAAZESIE ", LR (a5 2004 47 1 ZRBE % 2018 4F 4 Z2,

SrIET 2004 4F 1 ZERERECIR IR AL T S TR ] BT B RUE TN RERAT . iR, Rl
o RIS E R LA WIND odf % .

(2) HORATR . A RO R AR T AL F7, ity = e =M 0 st

Y max X, — min X

LRV, SHRFREEAT B 2 bR, DIVHRR BB RN, B2 R

(3) BHEAH . FIRNIZHE . ATV BRI TUERE S, A SO &I AR AT T —
EWEIE . SR EMKER A% 4 MR . 7ERA HP BIh PR b it
FOEBGON, TEE ORG-S A 14 HP 5k, KEEHEEN A H¥C 1600 bR
g EHEBERE IR, A EFRGE K EEATHEN AR, CETAERY, SREHT
FERAM K E R T A5 A (Borio, 2014; FHAAIEKGR, 2016) °. 4R, A 554mlE bk
FERIB A A A —5, R e NI B 70 b W Ja 101 5 28 5 e 2 TR) AR R K BE S L, 45
FIMEERA 3775 (RIS, 2016). 273 f%F G/, 17265 CRAMERFE &, 2018).
AfEEA (CERRZRRAR, 2018). AL, 1ETCVEAEHATE 8] F AR B RS T, 376 53N
AHVEE. BARENS% T EERBE RSN (851, K A EHEH 1600 e LAFEAKHE 5% 1)
4 R CEERIE N 4D, AR 1600 X 4'=409600, X 75 M & WK BRSO brEL 5 A
WK BE# 4 5. 2% Borio and Lowe (2002), ¥ A #5EJy 400000,

v SCIESTHRT

0f BB RE T AR AN OB B4 S GE i B R TINRE 77, IR AT & S . AR 1 A AT A
FEMEMIZER (Drehmann and Juselius, 2014) o JB P4 /30E HUH i febr de L E AR IE L —o —
JI T, B RE TR AR A L BRI 1] A TS S, VBRI AN U AR R A 5y —
JiTH, TRUEAS SR I A R R v S BOGR A RAS o I AN HEAT S8 AL . AR e MR R R
TRPRTIUE 45 RN TUE BE J) 2 B REUE AR RIS 0 A AN AR 5 HE 0 A5 5 AN AN A HE T A5 5[] 48 2
g, I HUE RE AR K I TP AN R K R oo I T B R E E SE UA TAR S S AR R
FFBEAT R, T ARSI MR A5 5 A R A AR A A TR o AT AR P R R e AR bR R A & U
& RPN ENAEZ B, WRERAGEITEIS, MR AT REANS . BRILZ AL, ARSCA

DO PRI R IR AN B AR R R IGARAE 2010 SERTN I B EEHE, B HUERE R AT

: BEWIR R =F GBI FREMASE (Kalatie et al.,, 2015).

ST EBSREE YT AR E U EE, 2017, EEAMZESR, 2018), HAEABIKEEEE K, &
St 22 G KR BRI A A AR R R B, 2018), AR ST 1) 4 R J 34 32 2y v JL 4

© R 2 R IR =M RdE S IR UEAT LR A HT, AR SO = AMRUE AR T SR IE M AR .

MR BRSTE ($851) PIRE T HIUREN (FRTRMIE, BEARAELESD. SRR, X®EN R 25 5HE

e, iR TR E R S W B AIW . A SCHTRE R L R M AN A R M A S = AP N B
W Bk, BSFHIBURMAE—3 BTl B =ANFriE FERR bRt 25 AW RTAT 1 .
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AHIRARFRIE N BA A SR, R & S B E WU AT A U B, e Geit DR B A i
AN PR FFRSE ,  DABRE s T R TN 1R 05 2451 3 i s T T3 24847 9

(—) RBTHEiITE

LS P2 IR L ZOR A E G2 AT | FF AT TR I B ph i TH R, RS 5E TR AR N
FERGEREEA AT 1 FRMINEE S, PrUAARCHUERN “ el T8 /—4 (B 2010 4
1 2R PP R A 21 DRl dRbreid ARSI 1 4 ROy 0388, fTd:th 84 AMEs, it
FIETEAR IS FEORE] 105 4> ARIEE 2 TE AR AU AY,  F2% 105 MEFRAY ROC Hi 2 JF 15
AUCHE, 153 17 NMRFFHK AUCAEIES] 0.8 PAL, WHIIRE “ef MATH” AR hr ]
AR B RIRCR .

FEHEATT 10 AZRISE SRR (R 2), 8 DNEIEARNR, 6 DA AT A A5 Fr. A
Ba A )i XoRE, RS O Fa bt AT 2 B i) 7 b BE R IR TR bR I TE R T, EHER AT
10 A7 [ 5E T b P asta S 07 sUERB TR 9 A, ARERTT 7RIk miEse /1. Hh,
HRGGR NN FIRIOE = 0d& . i DR E R S eh O 1 A0C 3R 0.99,
W Z AR AR IR R T BE 77

%2 w10 (s ETRFR AUC{E (2010Q1)

kAR Ave &R Aue

TH RGO ER N 0. 9853 T PR/ GDP ¥ i 1 0. 9559
MWNGERZEISLAE ¢ SE-L NN 0. 9853 J3 ML= 53K/ GDP a3k 11 0. 9559
Ji M= A A e 1 0. 9853 B 7= Ak g K 0. 9412
P = SRk S sk 0. 9853 e RBLA BTG B0 0. 9265
i M= T R AT Sk 0. 9706 A RIEH AR A BRI 0. 9265

(Z) REMT

IR 8 AR Fm S PR VE A, i BB — [ 2 I i (2010Q1) ) AUCIE R AN AR 1E
BRI FITE RE T o B[R — MEARAEA R A B T BE 7 S 224k, 7T R Y BLE I R T
MRG58, (HAZT I PSR IIRZE SO PrEL, JE il OReE febs R R e v, 7E R [/ A
TRARTUE RE I AN M BURIRASZ), Fpal AR “ e MATH” W, FUERES) N RFSRIF AL AL
EKF e T BTN TR AR TR BE 0 AR E 1, T BV R AR 00 U BT R R 1 B U X [ 1Y
AR T Sk N

N T AT PSS S M ENAE L, ASCRIUE XRIBLE DY “ &R T A 1A
Z5AEZ . R RN AT RAERTEDY 0, BUEXIA A BB EDY (20, -1]. y AREETH
BN ¢ IBESRPR, R IR E T bR 7 240 A2 -
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et.al,2005; Garcia.et.al,2011; Zpi5F, 20105 BERFREE, 2014: PMVRTFEE, 2017). TR H L
drSERIC R B K IAVER, £ MBOE BN R M RN, RZWAFEE (Yoshitomi and
Shirai, 2001; FRFIEEFIL AL, 2003; FhELT, 2005). LSk 2 BOp M &5k kAT RIE A
WALREE VR AR, (AR 20 2 U H PR SR BT i it (Aizenman.et.al,2008). 4#ilfE
MO —HRY, HEERTEARRIRIEERELE N T RIEGTAR, X0 5 A8 Ml A 2 —
ANFEB B SR, NSRS R TS IR AN T R B DL N — (4
DR AR D4 1T S 18 T 5 A IR B 538 e 55 (Grregorio,2009) . 4Rl i AL 5K (1 B8 AR 5 5 A8 1
) 0 48 L A DAy W A RO AR VR o L L T 2 00 B L T LR 4 R 5 (s ol —
TR R iz AN LT, 07 IBGE NAZA B H AR aniC %5858 (Ostry et.al,2015),
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BT, AR EANCE AR EIL R FERREE KR XH PR TR DSGE HE2E, Jf
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AR SN R ? (3 W H BRI AR R BOR AR il R ?
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S P RGAIER SRR
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o VH B B 31 A () B 1.5 M (2010)
Vv TSI BT 0 5 SRS ) 6 1y 5 1 f3 2 2 kT (2012
o 55 Bl 25 Ko TSI T W R 1R K 1 X5t (2014)
o AEWE RSB TFPHILE 0.80 I (2012)
n Bl P 7= i 5 AR B A 0.6 Xk (2014)
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o A E T 9 i £ LSNP A L 0.25 sk BT (2012)
P ANREEEAN IS ) T LLE 0.75 XK (2014)
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T 90, 10 FIHE D HEEEih0. 10; FAZS R 5 RAEHENO. 01, BUEFAZS I & A NSRS (E N1,
UK AR B SR WL BN TR N EAMESFIZHE EAEAIIRIMELOL. ¥
b BB B EES R, B RRS M R A8 H20.95.

B HEFERDMASNCT BTSN RE, DR baEE. 5208
HEAE RS TH R HE T L B LU, FNMEIRER R RINC & . SR RIE T4
HHE% S P E A RGATME . B R GHET 2001 746 A0 H B CPIFRLL, 454 H  CPIF L,
THEASE] 19952000 4Ef¥ H & CPT3ALL,  7EMLIERL ¥Rl —Z=BE N =4~ H (1) CPL I L &gk
FEEINTHIRILL 1995 4F55 1 A AN CPL BB LT A, o e % B P H R
GDP “Figfa4t, S:Fr GDP N4 XA GDP FRUL AR CPI ERELL T Ao SR 5 0] i L4l k47 % 4
. EATEAEE ., hp JEVRACEE, HAGRTARN AR A . RIS K T REAE L SR RS 7
oAk, BAFEEZ A hp JERALTE . SHE XK (2014) WE LKA, SRR TR

2 SR ER

S ZHE X Yt owai] VL2 90% fiz 4 [X 1]
8
foR ] P 210 R 3L Beta[0.5, 0.1] 0.74 [0.680.80]
e, 2R R 0ot S i Gamma[1.5, 0.1] 1.33 [1.191.48]
R T B
D ZEFNF R % 7= Gamma[0.5, 0.1] 0.74 [0.650.84]
RY W 7 5 50
D W O AN i Gamma[0.5, 0.1] 0.43 [0.320.55]
P S R
é PB4 5o [ 1M 45 Gamma[0.5, 0.1] 0.44 [0.350.54]
' BLTIES
b, AT A %o ¥4t V) Gamma[0.5, 0.1] 0.35 [0.220.47]
LEIES
K, AN A 25 S 28R 8 Gamma[0.5, 0.1] 0.12 [0.100.15]
T A%
K, Mt & ST R I 8 Gamma[0.5, 0.1] 0.19 [0.130.25]
TR
o, B Py AR pht bRk 22 '%0.05, ) 0.019 [0.0160.021]
o [ AR e b 22 'Y0.0, ) 0.0073 [0.00250.013]
Oy IRl Py 6 ph b 22 0.0, o) 0.0069 [0.00580.0079]
o ] 1R 2 ik b it 22 '%0.01, o) 0.14 [0.100.17]
o, AR ARl bRz 0.0, o) 0.16 [0.130.18]
o ANt & s bn e 22 0.0, o) 0.039 [0.0330.045]
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FH N A= py) e, =0.35 F0.19, 7 Hi Bk 1 19 Mk ZEON T 1. X EWIMINEH K, &
] ) 2 R4 SO AN KRR E , 12450 5T, B (2002) DAKREE . BhFF (2003)
S NI FLAE R 8. AN A& ERR 12 B AR KR SR8 7 T 0 R 800 7 90.128100.19, %
W RATTEIC R T A O AR P ORI R M S PR L e i R THE S T DU 345 T A 2 R P
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Can inflation targeting and exchange rate targeting not coexist

Abstract: Based on the balance sheet channel of exchange rate transfer, construct a dual-objective and
dual-tool policy framework for interest rate regulation and inflation, foreign exchange reserve hedging
intervention rate, and compare and analyze the economy where the inflation target and exchange rate
target coexist under the single-tool Taylor rule and the dual-objective dual-tool framework. The results
show that: (1) The inflation target and the exchange rate target can coexist under the dual-target dual-tool
policy framework: the policy of interest rate regulation inflation and foreign exchange reserve stable
exchange rate is completely independent, because at this time, the exchange rate risk premium is used to
peg the exchange rate without affecting Inflation; under the single-tool policy, the two goals cannot
coexist, because reducing the rate of return on domestic assets at this time to peg the exchange rate will
stimulate residents' consumption behavior to cause inflation; (2) Under the impact of international capital,
the dual-target dual-tool policy can fix the exchange rate. At the same time to ensure economic stability;
and when the terms of trade deteriorate, the adoption of a fully floating exchange rate system is the best
choice. The central bank's policy loss analysis further validates the above conclusions; (3)With the
deepening of financial market reform, the effectiveness of the stable exchange rate of foreign exchange
reserves will decline, and the write-off cost will increase substantially. Under the opening of the capital
account, the dual-objective and dual-tool policy remains the preferred policy for the central bank to resist
external capital shocks; however, after the exchange rate is marketized, there is basically no difference
between the inflation target system and the dual-target dual-tool policy. The conclusion shows that under
the current international trade war, monetary policy should also consider stabilizing the exchange rate
while easing inflation and using foreign exchange reserve regulation can ensure the stability of the
economy.

Keywords: inflation target; exchange rate target; complete write-off; double-objective and double-tool;

economic fluctuation
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RITUATH RS Z5EK

E TR P

[HE] £T 96 MER (HEX) 2003-2017 FWHEEMRK, AXHRTFTWVAFREHHE
HEKNPH, TIEEREH, RATVAFERAEAPRFRAZFHK, MEKHATZR
KA -—RNIWHER. #—FoMEH, RTULCFXLHGHERERNTHFERATNE
MWL, AR TRNEZFRALEATEAE EAREFRE, MH, AFEXHEE
bk, IAFERRHNEFNATERBRA RS EHA, RITUAF R EAHETEET
RARPHAFHK, ERHPELETLREEHEFEK. AXHREENET, BFELK
MAREXBRN AL, RARNEE, BERTIATENBRS, $ABTEF FRERL
o

[A@R] F1T; A%, Gk

T gl_g

2008 FAERREEBEHLL G, RATWATF 5 S5 8K M & e 2 [R5 & T E s
FHEWZRIE. WETFURIL, BRATALATAT 28 HAT WY 2 R s J91 30 84 %0 (Adrian & Shin,
2010; VEF], 2017). HITRMARAT RS ML T, WRATAATAF 2 I 1 5 3 BURAT
BEOTRH R SR BB I, R Grsh. oy 7RI Ao, IR I A AR 8 AE S5 RN AL
AL PRl ERn 7 REh I L RALAT RPN, X ERAT B 55 7= U S5 i EAT A R
52, RERMARSTE 2011 FHET (EDARITATATRE B ML), FEIE 2015 FRHE %
IRIDEAT 7BV, XRDARAT R T S i i ok .

R, BT KIATE SR RS G S AL, FBUR AT R 2R R R B AR
HRM. B RR T EARAT AT R 5 23R AT R E R LA FTRLE 1, BT EER
ITMVATFFZRAE 2011 4EZ 5 BRI RS, (R G TP fEXRERRE T,
B FFRATWATAT 2 5 2 5 K 2 R OC &, FIWTARAT MV AT AT 28 (¥ S5 R K S A s A1 1 8 07 =X
R ILNEE,

VRS AP E N RKEE R AR LER S, %5 IMI Working Paper No.1931
2AALLLy, AR R R R e A B T AR
s ard, HEANRKFERE MR TR & R AAT I 7T L AT AT
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27
26
25
24
23 r

2.2 S~

2011 2012 2013 2014 2015 2016 2017
PATWALAT: PE = = = HATALF: 2RkiE

I RERITIATAT RS 23R & B RITWATAT R E
s ASURT R B RAT W AT AT R B 48 & B Bankscope 0 B o ASURRAT WATAT R & X AT & & 7~ 5K 5
B B A E, AR —ERARTEFOTRATEETY, FE-EHORTUFE. L+, FER
fTHELLT. K. +. &, AN 283 ZRAT.
FERARATWATAT R S AT K Z AR R, B WNANEEIAT T RERBIE. —J5im, ik

BATE NI G RAE RIE TR 8, ERASAEBMWEN T, FAFRN A ERE Z0E
PR s Mg BN B, TR e RR KT, RIS TTINK (FEE, 2018; XIE
MM E S, 2019, H—J71, BT EMARAT ’IATFAT v BoA W 2 196UE 7% (Adrian & Shin,
20105 VEH], 2017), HATWATH R SHORE TS, @ W HRAT AT FF 2 5 s AT B AR
K (Greenwood et al., 2015; J7&, 2016). [Fth, HRATMATAT A B A B IR0 A O
FEARTEFEIR

SR, AT FAAORIE T HRAT WAL AR 2K X S B g K iy sg i, AR DA 50 G RAT
KU SR AR () Bh 25 Ik B2 e ot o 5 386 K AT R 7 AR (R AR SRR R o ARAT ML ATFF 3 A B0} 48 G 4 K
MR SR ITE = AT T 55—, TERARR TR, ARAT AT AT 2 AR B % 22 5 K 1 K 5
FRT AR AN 7] o BRAT VAT AT 22 38 in 2 78 5 0 @ 3 1 s SR s i oy ARk e ir i K (i
%, 2018; XE AL, 20190, FEA ] PA 2 30 o 18 AR AT b KR B0 SR 40 o) 28 T
(Greenwood et al, 2015; 7, 2016). ., {fEIMJ7H, BWATWALHZE EFFIR B4
DR IEMA AN o BT VARSI 1 “RIOR KA FHIE (BhELEE, 2016), SHUTALAF R
TRER, AT B F RTINS, BRI NREENN SBURZ A TH R, K
BERMI SRR . 5=, FEME T, ARAT AT AT 2 s AR 5l AP FadR 2 28 5 1 K 52 A
[l o ERATATAF R BT, b EIER B 208 T 72 000 H AT 4508, SRR A e
s ARAT AT AT FARGE T BRI, A AR S R 2 B A (il o oems, DLW Bl e
MR, HEHRETE LT .

FETI, ACET 2003-2017 4 96 NMEFKWEEEFEA, SESHT T AT AT FF 3B D)0
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UK, BRI TR, H, PEBATWATH R EAN 2011 FLUORFRS R, (H
38R A ERARA T WATAF R ok, BRATWATH R BT 1%0, S5k re 44 Bt
0.017%, {HTEVUE 5 M FAF S5 700 TBE 0.026%F1 0.099%. FHR, RATMATAT 20T S 58K 15
WA PEAT AR 26 BRI R 2 5K, RUAT AT 28 BRI 57 A K TALAF 26 BTGB Uicas . IR, 4
BRAT AT AR e PR AR B, ALFF 2B 5 G BF 3G K i Ui F ik — B oK. s, MLl abr
W ERAT AT AT AR B 22 AT I N 2 Bl B BE e 2 UF G, AR KU P 32 B R AT Mk XU 5
i 22 Gr 3K
R FBEH W N APRTTER: 5 —, ASCE SR T ARATATAT 3 00 20 25 1 8 I 7o 48 5 38
KRR, $RAE TR A A AR I SRR . 5, ASCAHARR L T A RE = A A B
T T AT WAL 2B B X L RIS K AR FRAORL . S8 =, A SCRIUARAT VAT AT 2 76 5 A

7399I I $ B AR IE ANARAT b XU IR TE S M 22 4G I

=\ XHEEBRSER 5

H AT BT SO BRAT AT AT F 0 22 5 1 K R (¥ SCRRATI AR D o 22 AT E A FE DI
WHot: — il Rl R R IR TE BT SO AT WAL 2 X 2 UF K R AR A, i < Rl XU 2R
T FEARAT AT T 25 2 G 3 K 1 T FE R AR

ESRURETTTH, HT R ARAT 2 AR SR R 2 S PRIR A 4K, B ARATALHAT N
SEBEW—NERMERSEME T ERKE, ek BEE, EHATEFEK. Roulet
(2018) KIERATTE 2008 FEERUEHN ZATATILFE P, FATR THSBOTEKEE TR, TiE&
Z(2018) RIEATAFBERE A TARATE SR HE 45 T8 R o B AR E dir ey (2019) RIS ML AR
AT BRAT AT 22 v 5 BRAT M T A Bl P, 3G B3 M A sk .

FE B Rl T7 T, R ARAT AT AT AT 9 B AR SR GRS VE, B TBOR & Ui s, M hn<:
RlARS: . Adrian & Shin (2010) i 4 FlATLAL 5% 7 07057 S AR AL 4 HE S R URI AL AR AT 2 B A It 347
Y, BN AMEE ORI T R AT AT IE #3147 A (W IESE  (Baglioni et al., 2010; Dewally et al.,
2013; VEF], 2017; EAEFRE, 2018). RN, ZFEAVRIEMARATAA R Z BT RGN
B (1) B B 7> (Greenwood et al., 2015; 777, 2016), RERAIEER L (2014) KILGIAAT
MHRAWRLIG, RERARATBAKE RE R G, AT RS 82 N .

AR AT 7 RER LAE, (HEZ2R 7 —DEBR G E AT AT R R AK
SRR, 2 T ERATIAT AT 2R B AR AR RN . TR E T S ARARAT AT AT K 2 )5,
AT LAE A s 5 BUAR B /NI 7 QR BEARAT AT AT R B A FRIX (R], 238 A0 IR SR B b
BN REATALAT 20 LR (2014) YONA B SL I 2 BATATAT A, 24 (2018) 4R H
TE AT R R e 75 BRI AT . BRI S, TEARAT MV AT A 28 AR Bl 1 3o 2 o A7 7E = 77 T (1
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PR

B, BT AT ZAL ) 0 2 3G K (A R A 2 e A R ERLIA N, Bl A RAT L
FLFFRI R B, ARAT SR ME T30, B R Es, SRR 5, SR K N
(EIEZ, 2018; XHEMMELRG, 2019, KN, WRATWALH R TE—J7 e FERATE
BRI LI, FEm ISR I G ) AR R, 2017), H— S s
AT A SZRE ), AR ENLR A RIS (Greenwood et al., 2015; J7&, 2016). Mk, &
SCHRH B — M ST I0 (1 B 1AL

e 1. BUTIALH % AR N SR ETHIE K, AN Mk 25K,

B, HAT AT EFHRUR BRI, LA RAR B A PSR R A E . AR B R
TRERKIAT S, HlT&adm 0aEE, RATIIRKESEIBAC, BRERMEINGE .
Aol M DLIR K A DY b AT #5t, BRI “ R OTRKAR” AN 42 A5 40 15 DR SR K R %
BHELEE, 2016). XK T Mk i FEHARS Crollover risk) ANLENPER: (liquidity risk), %2
JINERT AR o 2 R R AR AL Bl 2T BE /1 (Archarya et al, 2011). Y8RATAATAF R FRERT, 4
WARAFHIESRE T, MUTFERFHIREIE, 2R RERTE, SBOERETHE
TovEdka:, FEAERKIIATA. JIk, ASCHRH S ZANMF SRR 15 %

B 2 BATIAT R R RRRT, ARAT AT AT R AR S 28 G K (i s 21 K.

F=, BT AT AR S POE AR B RSP AR AR SN, AT AT A 2648 2yt 28 5% 9K (0 2 0 AN 7]
ERAT AT 2o B, Al b B PR R R BN, (B TRVERR B 2 0% 2 (VT 3 T 5 AT # 58
GRS IR AL RCR PR BT AT AR R R TR, Al b BE PR B IR, ISR
MR RN, o5 2 M PO Tk 4k skt AT, PR KINAUE AR . L, ASCRHEE =
ANMRF S UE A 56 1 B 1%

B 3 BT VATAT 2RI EFHE, ATAF R A Z N LT AR BRAT ML ATAT 2 PRk
BRI, ATATZRAZ 0 B KRA I I K

=\ SEIERH AR

(—) SiE&it

LA P BRI TE T ARAT AT A 2R 4% K G5 e, AR SRR IAT AT R A 3 1) 4
R, AT AR WATAT RIS AR, TR SO AR AT AT AT 5 U % F5 rp ) AR R 2%
Rio AT HGXFHS, SHEAE (2015), ARICEEBEAEABR T

GDPGrowth, . = 5, + gdBankLeverage, , + 7 X;  + &, M

Hob, R RES IAMER, R CRES CE. MR GDPGrowth 0% —H 1% it
WK AP, F GDP WK AR %1 E . TERMEIERI0 2, AR — 5 A GDP K 300 235 1
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KACFEATZIE "

dBankLeverage /2SI T ZM R AL R, R — AT WATF R BB AR . BA TR
% I M2/GDP 8iAh A B 115 5E/GDP SEHEAR N T ZIE B RATAT (Hh 54, 20165 W MUNIGEHDS,
2018), XELIEFRZIE T — H e A RN, SAA SIS LERER, Bz REANE
DrR LB, ol DLUE 22 25 S Rlus AT AR I CERERL, 20170, 8Tk, AXSH
NFRLFF RIS 30 R B B ABEAS 1 B 2800 S o 3R — A B X i ARAT BOAT AT %
AP AR JE R T R ML AR AT AL AT 3R DURAT & B 9B HEAT BT, 15 2% H RAT L
BARALAT ZKT, S moxt— BB AR R ARAT WAL R ACF UG R, 53] — B AT AT AT R 42
Z1E DL dBankLeverage. fEARMEMEARYSH, A ORI S 2 7200t — [ R ARAT AT AR R 3t 4T
g, PSR RG240 E dBankLeverage2.

Xit & RANE LK IR R . SRS BMPENE (2017), ARSOMA T2 RL5F
L. R NOEBEMEMASGLE =AM AE, i, ZREHEE T EARER 25
R WE AR, BEEEK. BUFEE, TWHRE. EEXNMLE. e A0
BEEAREH AT ARG 1, s ADEKER, BYHTFRIENNLE. SMRGEE
EEADRIER S SRR R R R, AR BATRT NN E . AR E X
N 1 s,

RITEEN—RE

A Eiiipa HiEE ¥ bRz 2540 7540
GDPGrowth GDP i 1128 0.033 0.055 0.015 0.051
GDPGrowth2 A¥ GDP #43 1120 0.018 0.048 0.003 0.035
dBankleverage AT AL FF R A5 1175 0.004 0.258 -0.073 0.054
dBankleverage2 HRATAVAT FE R A5 5 1175 -0.008 0.203 -0.084 0.060
Inflation BRI 791 0.046 0.045 0.016 0.061
GovernmentGrowth EURF I S 913 0.035 0.067 0.004 0.054
IndustryGrowth Tk b KF 1056 0.033 0.083 0.002 0.061
PopGrowth PN 1167 0.013 0.013 0.004 0.022
PopDependence ZHHEFEH 1127 0.359 0.066 0.318 0.399
DepositRate T FI R 748 0.052 0.043 0.019 0.076
SavingGrowth s 989 0.039 0.560 -0.082 0.131
BankConcentration AT 871 0.659 0.200 0.503 0.825
InvGrowth His s 921 0.046 0.134 -0.006 0.096
BankZ HRAT Z 4831 955 0.142 0.088 0.075 0.182

HAERIR: - F4RAT WDI HIEE . GFDD $4E . Bankscope ##E
TEMG T # b, E S BAIBRNEE (2017) A48, 2201 UH Al BE A7 7R SRR

WZEPEIR L, OLS At At Gt B R OICE IR AT R Al v i . BRIk, ASCRA R0 SUERY
T (GMM) XA &2 8] )58 RBEAT vt ASSCHE AT M 5 Tk 36— /&AM Hansen A 3045 &

POCERIRA IR, REMERIR T LBIR, ORI AT AR R
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TR RGN, R AR K0 K A AR T SRAFE Py A 1 )

() #iEfR

AR SCAE F HARAT ML AT AT S 50405 SR 5 T~ Bankscope 3088 122, 28 548 K B0 s i) 25 B4R 1ok
H Tt FARAT WDILEE A GFDD $4 e . 9 T 3Bl i 152 m, R S06F i 52 I K Inflation.,
RIS GovernmentGrowth . i & SavingGrowth. {73 F|Z DepositRate 254 #E1T 7 Winsor 4
RAHE. ZidhbIRfE, ASCHRADFE 96 MER (HUIX)D 2003 4EF] 2017 4 1A HIBR 1E N5
AR

Ao T A B S ARAT WAL ARSI At 0L, RIUARAT MV AT AT 2 A2 BN 1) 43 A7 6 A5
JRIER A AT S BT RAT AT AT 2648 Byt 22 5 B A AR XS FREEIA, AR SC T i) R 3 B P AN T
T ERAT VAT AT 2 AR BEAT T 38— X 5

FEJ7 I by AR SR E BRI R R AT AT A 2 AR R B AT X 4o BEIE LT N
G, BARATAT R RS KT 0 52 SONBATIATFER LT, NT 0 SCAHBAT AT AT 3R R FE . 1]
Bk % B T & H AT AT AR S (WK IE O, DAREAE % B RAT VAT A A2 Bl i s A0k
Gt KR TR AEUE SONEATIATAR R B, N T 30 SO BT AT AT 2 FRE. [ 2 sk
e T ARAT WAL A3 A B e s, W BLE H,  REAE AT AT AT 248 50 (1 v (o7 2 AR
TEZ T NR 3 .

TERRRE b, ASOWAG TR B AT WAT AT ARSI AT HE T, Lh 25 S8 75 o fiEch
Gt KK T 75 AL B SONEAT AT AR PUE A, /NT 25 S B0 80m 8 SCRBAT AT AT 2 4R
BN B 2 R SRR R T AR ARAT WATAT 248 5)) 25 S B0R 75 AL B AR B s, fir
AEM AT, RATWATAF RS 25 685/ T 0, 75 85K T 00 Bk, L 25 73 A3
A 75 53 R ECH FEAT DA VR ARAT AT AT S P bR R R

06 r

05 /\

0.4
03 \
0.2
0.1

0

-0.1 F

-0.2 F

0.3
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
FRATE]  — e 7573

& 2 SERITWAATFRT A 25 O, PAEIEFn 75 SRk
Y& KR : Bankscope $#EE, fEH T HEFE

- 25701
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=\ RATAATAF RF RN LGS K KR AR

(—) EEEYT

B, AR RS0 GMM I T RAT AT A 2 AR Bl 0k 2 5 K i K e AR sg e, B
REERWMFE 2 Fiam. H, ARQ)Z B FFIARSCHERIE, AN 535 22 B P A 1 il /A B R
Hansen Test s& T RS A MRS, ARERABALERN RSOMNBEIRIEZK. BUFE %L,
TR 5. NOKER, TRt ERFIR, RTEPEN\MEHERE, RTRH
e, Bhdh RS R EMBR AR RS R, RIER 2 R, ARSCTUERFEie.

Ho—, BATWATAF R A S S £ IE A Br K, X R RS FREE RS . 55 (1) &
B, HEATATATZE BT 1%, 25 KAE 24 5E 810 0.017%,  IZRUNAE 10%H) &3 1 KF T 8
. H—H2)GE, ZIMIEMPMENFRE, WH (2 - @ FFrR. XUHEERHA, 817
WATFF 2 ETFRE#E R R AT, PR AEAT A, SIE It —5 (EEE,
2018; XIEAFE G, 2019).

=, BUTWATH R SE I & AU AT K. 5 4 - (5 FIRE, 2T
FLAFRAS) 1%0), SRRV G RS 0.026%, 1EHFERIAAEE] 0.099%, FFhR
STE 1%F0 10% ) R MK R 2.

g b, ARSCRBURATWATAT R AR S & 5 K 1 e m R AR K A e B 22 5, ARAT
FLAF 3 EFHERTII N R IR E e I, (HIERK AN I TE 8K, Rk 1L 2. x5
HEIIRIE ER (2017) (OS5I AL,  BIERAT VAT A IR R 2 0 1 P9 2 1 K A i U sl P IR
A B TS B, (HAR BRI D A i R R AR Y, K S DR R IR B B = AL
BORIES) T, (AR ARG K.
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% 2 SRATWAT AT R RIS E R K AR A K B2 0

A7 & : GDPGrowthi,t (1) (2) (3) (4) (5) (6)
dBankLeveragei,t 0.017*
(0.010)
dBankLeveragei,t-1 0.004
(0.005)
dBankLeveragei,t-2 0.003
(0.004)
dBankLeveragei,t-3 0.001
(0.004)
dBankLeveragei,t-4 -0.026***
(0.004)
dBankLeveragei,t-5 -0.099*
(0.051)
REAKL 425 338 251 175 107 48
FH 96 93 87 76 61 17
AR(2) P18 0.295 0.225 0.244 0.370 0.409 0.337
Hansen test p {i 0.995 1.000 1.000 1.000 1.000 1.000
P A EEE ezl WECh ez WECh Wt
] 2% [ 5 RS2 RECE RECE WEGE Ll WEGE Sz
A7 1] 52 RN EEE ezl WECh ez WECh Wt

Hr BEFRENETER, *, #x o JIRRREAE 10%, 5%, 16 RITAKFLEF. TH.

(Z) HLHIELE

e, ASCH— 0 RAT AT A 2 AR ) S i & G K 1 SR AT TP 7, Bkt gk 3 0
K AR, WHATLAERINR 8,

H—, SRR BT WA R B M A KW EERE . ST RR KA
FEFERE, SR BT S e B TR SERATIAT A R Z T, LR EAT NS
B ERAT S SRR A AT B8 (A BRI SE3R, 20175 7k —MRFITHEA, 2018). ASCIEE—
5] [B] 58 B2 7 T Bl AU AR FE B K 3V 3 R I ARBEAR = . 3R 3 128 (D) - () BRI, 4Tk
FLAF AR BAT RE W IE R, (HFRFSVEASR . SR WATAF RS 1%, TR AESY
WIEFAEZ) 0.148%, ZBUNAE 10% A REMKP T RE. XFOEMEME—FEEAEEE.
% (3) - (6) FIRR, BATWATF ARSI LRI T . HHRAT AT R AF) 1%, %
BKPAE AR 5 225 0.035%, FEVUAE G A AE5) 0.098%, PIFIRLSLZr HITE 10%H1 1%
EVEKP TR XS58RATWATAF AR S0 K 5K s AR5 — 80 USRI R RAT
FIAF R MG K R EEIRE Y —,
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% 3 RATAATHF R Rh A% SRV G HARZ M A0 K RIS i

A5 HE: InvGrowthi,t (1) (2) 3) 4) (5) (6)
dBankLeveragei,t 0.148*
(0.080)
dBankLeveragei,t-1 0.025
(0.031)
dBankLeveragei,t-2 -0.035*
(0.020)
dBankLeveragei,t-3 -0.033
(0.085)
dBankLeveragei,t-4 -0.098***
(0.036)
dBankLeveragei,t-5 0.028
(0.221)
REAS 417 323 238 163 97 39
FZE 95 91 84 73 60 16
AR(2) P 14 0.819 0.484 0.637 0.258 0.916 0.949
Hansen test p {4 1.000 0.998 1.000 0.999 1.000 1.000
A & EEE ezl WECh WECh WECh Wt
| 5% [ 5 RO RECE RECEH e WEGE WEGE Sz
SR ] 2 R EEE ezl WECh] WECh WECh Wt

Er: TP RENEARER, *. ok w0 FI KRR RHE 10%. 5%, ISR AFLEZE, TH.
H=, BT RS 2 RAT AT F B G E FriE K A EEIRGE . AL -5 X% D FEE,

& — EARATWALH I B, BEARAT AL A B A U e Bobe b T XU AR B0 A R e i 1
i CGZANESE, 2018 ZFEZERILE, 2019), WRATWATAT ZAZ B0 HRAT KU 1) 500 AT fe R BN
ZE08 (1 AR Bk e . Al — B T AT Z 48 5UE NARAT AR 1 R [l Fe AT . 2 4 o, 2448
ITNVATAF D) 1%, BT Z 88T AR 0.058%, W45 IAAEE) 0.029%, =4F )5
SIAAEF) 0.037%, = RPN 50 FIFE 10%. 10%F1 5% B ZMHEACE N3 X BRI WATF R
1 ETE Pt m e xR, 5IE TR SE R —20 (Greenwood et al., 2015; J7&, 2016). [FIf

VI ERAT Ml XS th R ARAT WP AT A R AR S 22 G g K ) T 2EIRIE
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& 4 RATWATHF R T RIS IRIT I KB Y F2 0

HAz&: BankZit 1) ) 3) 4) Q) (6)
dBankLeveragei,t -0.058*
(0.033)
dBankLeveragei,t-1 -0.008
(0.014)
dBankLeveragei,t-2 -0.029*
(0.016)
dBankLeveragei,t-3 -0.037**
(0.018)
dBankLeveragei,t-4 -0.007
(0.038)
dBankLeveragei,t-5 -0.071
(0.287)
REAKL 422 326 239 162 94 37
K 96 92 86 75 59 14
AR(2) P18 0.237 0.761 0.584 0.739 0.811 0.525
Hansen test p {i 1.000 1.000 1.000 1.000 1.000 1.000
i A WECh] WECh] ezl EEe WECh Sl
] 2% ] 5 RS Wt Wt Wi S Wt Sz
A7 1] 52 RN WECh] WECh] ezl EEe WECh Sl

Er: TP RENEARER, *. ok w0 FI KRR RHE 10%. 5%, ISR AFLEZE, TH.

P, SRATAATAT R RN LR KRN R IEXT FRBU

(—) SRATULATHF 2R _EFAFATAT R T X2 5B KA 20
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Bank Leverage and Economic Growth

Abstract: In this paper, we use the panel data on 96 countries (districts) over the period of 2003-2017 to
investigate the impact of bank leverage change on economic growth. According to the empirical result,
the impact of bank leverage change on economic growth is positive in the short term and negative in the
long term. Further research shows the impact of bank leverage on economic growth is significantly
asymmetric. The impact of bank leverage change on economic growth is significantly larger when the
bank leverage decreases. Furthermore, the economy suffers more when bank leverage changes faster.
According to the mechanism analysis, the change of bank leverage affects economic growth through
investment in the short run and through bank risk in the long run. We suggest that policy makers should
consider this asymmetric effect and avoid the bank leverage from changing sharply.

Key words: bank, leverage, economic growth
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