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ARSOEI A F R M BORE EF AL, NN AR5 (HARTFP) FT X 8L ¥ 7EGDP
G 7 )G R ORI o 5B E GDP I K3 FE O J IR 3 AL AR Atk b, A b EIHE H R A o5
AT, W AEGDPIG R 1) 2% [A] BRI AT REAET%-10%, FFHRH A RBUOR L.

SRR E R T “IRmAERER” WH. EEmERDREESIRE ST,
TR S5 A= SR R N1 T35 0 KOG . FERE NGB IR R SR Y BRI, THIGE 24 i 33 1 = e 1)
HREBINLE, PRAFFLL BEAGDPHY KO 2, FOCIRIE RE IR 5 « P WONBARE” |, RSP e
VI =P

SRR (RRRTFP) R FEM A E RN T H 216, B R—REMGDPHE K
R 3% R B R R TR R IR R 3R o AT R SRR B BRI S5 M 5 B 2 0 R R, 4
NAEGII N IR A LGB R BN G R E) LTI, TRPA AR LRI X 22 5 K R RS 31 58y
HEMEM.

S5, R ANRTHERIE K, RT3 I BN, DU BRI OR,
ML BRI GEERARENT . b I SEENRE I SHRE, R ARELEM
BT R P I K R TR, R DA R R A 1R R R AR
FRAR KR - K PRI ER, gt R EONFERE” AR “ARAS H ) SEAE
W7, RO KR F A

MIEA TS EHE, hE GRS IR PR« rhONBERE” , SEBLA AT R TTRRSEGDPIY Ky
XMEERL, WFFCTFPSCDPZ [ ok Rt 2 — N EE W . HAKI S, B — 2 MTFPHEK G
SCREZ R IV TEGDPHE K H 2 R T R RR 4 5 1 TRPIY A 343k 2

WARTFP T4 82 P FEGDPIE SR B /7, 3R En TP AR &, % T2 MG P s #2 .

-

—.  TFP EMEBE GDP 1 ER ST EIRE

PR ESE, TFPXTGDPIGK A TTMRARE, R mICDPIGK R SCHE . (EXTIX AN TTBREE RO B, F
BFEXSTFPA B ISR, HRAR L B 2 (R RS, I B I8 BME X GDP B BB, il
HOE I FACRERE . TR AR IS MR T, Bk B R R R X AR ST
falmllo FCmh b 72 T3 LUERE . At A I BF AR K AR RN AL I LR, TRPHG AN

VRES, HEANROKREEE B MO R A b E R DT R S ORAT K
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GDPHEH NS 2K A ARV o IXA I DU R LAAS A48 BRI, TRP G v

DA N I GDP G 38 [X. 6] & AH 24 K o

Z+  TFP 5 GDP KR : HALFHER

B, 1EA—MNEBONEE I, NS ESK, HA 1972 419 GDP G582 8. 2%,
244E TFP 3IE /2 2. 0%; 1973 451 GDP MGIE 2 7. 7%, 45 5 4451 TFP 3 A1 BEpE S 0. 3%, X ff
ARAY R AR AETE 57 Bl RN HE N B B XS A B LE 1D,
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1972 1973
GDPifiE mTFPiiE BHAEE aFRAEER

B | TFP 435 T GDP #EIRANE AHBRAERD: 1L 1972-1973 £ AAMIER AH) (BAL: %)

FEH AN S GDP o gy Py s, XA JEAN T I 1951-1954 4, HAR ) GDP 153 M
12. 5% — B8 FIHE 5. %, PRy 6.5 NFE 0l (HJE TFP BG U A 1951 4E ) 7. 6%F& 3] 1 -
0.5%, BEMEIL 8. 1 AN 4. 1955 4Ef#) TFP B3 2 0. 9%, SRTM44E M) GDP B &1 ETh3) T
8.6%. 1956-1957 4, HA) TFP 344 B B4 47, 43R0, 8%F1-1. 1%, {H/& GDP 3 koA
YERFTE 7. 5%F0 7. 3%. 1958 4, H A TFP e [ 72 T 0. 5%, GDP 336 J& SR K T B 2 7
5.8%. 1959 4E ) TFP 5k ETF2) T 2. 8%, 244 GDP Bk %] T 9. 1%. 1951-1959 4E[H], HA
GDP 33 TE 7T%-9%IX AN X [T W7 ) TFP #AR 45-1. 1% (1957 4, GDP 43k 7.3%), M4 2. 8%
(1959 4F, GDP 13 9. 1%) (W& 2).
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2 T 20 4 50 AERMVEEIRE, HAGHIFMRIE 20 tHed 60 FARSTILPUEE K, 10 4F
HG 7 AER) GDP BYTEGER I T 10%, H TFP A X E] 2 3. 4%-5%: 1962 F-F1 1963 4 1) GDP 14 id
J9 8. 9% 8. 5%, TEP BN RN 2. 8%F1 2. The 75 20 {H4T 60 4E4R, FALIFHEARIL T “h2g
WNFERE” (LI 3D,

1960 1961 1962 1963 1964 1965 1966 1967 1968 1969

=== TFPHEIE  em@==GDPHEIE

3 AR EEBAZRNFEHETER 1960-1969 £F TFP 5 GDP 1#i% (#fI: %)
20 40 70 4EAX, A GDP 3T 40 KR, TFP ¥ Ny A 2148 7 4F, JLMA),
TFP B AR A -5. 8% (1974 4, GDP H§IH A-1. 2%); HeiN 1978 £E1)-0. 5% (44F GDP 3y
5.7%). 1972 4EA1 1973 4, HAR GDP 333K 8. 4%F1 8%, M4EM TFP 43 2% 0. 3% (LK
4,

1970 1971 1972 1973 1974 1975 1976 1977 1978 1979

=@ TFPIEE  cm@em GDPIE

4 BARZFEBNATER 1970-1979 4E TFP 5 GDP $#81% (#fi: %)

£ 20 #2080 AEAA 20 22 90 AN, HA—HER T =W AEZ, JL GDP fx ik 335 [H 1
71. 1% (1995 4E), {HZH TFP M3 #1145 1988 4 F1 1996 LEWMEM ANIE, 20518 0. 9% (44E
GDP 1435l 7. 5%) H10. 5% (Z44E GDP #8354 3. 9%).

HENHH AL G, R B ARMRIRAE T = NI R E B K AT 41, FL TRP 3938 IE 61 H I 2 4
R, TE-3. T%E] 3. 1% MR, H2H GDP #EE) FE AR B F I 19601970 4F ) sl K A
. fF 1989 4F. 1990 4F, F GDP HIH AR 5. 5% (44E TFP H3d 437 8-0. 9% —1.2%) ZJa,
& N GDP SEEEAE 2009 FE [ -5, 0%H Py AR CHAE TFP 938 05-3. 6%). Rl 2010
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SR TRP S A 3. 2%, 244FI GDP B A 4. 6% FLE R XU 0. 8% 0. 2%
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& 5 HA&KE TFP 13RS GDP #iRAERD (1951-2018 4, B4: %)

P A 20 tH40 50 4R 2018 4] GDP MY AN TFP B3, AMERIN, 38 %5 LR3I H%
Ko FERRAE HARE “ 2SI NFaBE” (8 1960-1970 4E18], H: TFP “PHE BE AR g, 164E
WIFAKE . EBAFERST 5, # 1960-1965 4EF1 1966-1970 4EP/NX 6], H TFP ~F14
Wy 1. 478%F1 1. 946%; [FIFTBL, H GDP MG A AN 5. 8%, i A 13. 1%, BR 1 44k, #5
YERRAE 8%LA E (ILF 1D,

% | BARKEAREIRTEAR TFP IR (%)

1960- [1966- 1971- 1973- 1980- 2000- 2008-
1965 1970 1973 1975 1999 2007 2016

ik 1478 1946 0.686 1.481 -1.171 0.052 -0.181

B RJE: 1960-1975 EHE, kBRI . &2 FH (2012 5 ); 19802016 # #H #E, *k A

TheConferenceBoard

XERY, SHAME, H TFP 8580 R A GDP 3G 7 [ 2R K. B2, 1 20 e
90 FER 5, HZR TFP RG0S GDP 1Y (i 7 2% (Rl E e 3s b2 4i/NK, X —BHH, —J5
THI 5 28 Gt N BRI B — 80, 53— 5 T 5 H SR 50 E [m) 2 AR 1 AL AR FEBE

EAFERIRE, EdEN “REKET” DAAT, $HRGRAEE, 7E TFP 3y 2%-4%% AN X [H]
Hr, L GDP BB 11, 1% (1967 4, 44F TFP 388 3. 4%), KZ 7.4% (1953 4, 244F TFP
BB 2. 4%), SRCREHRAMUEGE M. £ 20 AT 90 UGS, HAH TFP HHAUH 2010 4
BT 2%, 3. 2%; 44 GDP HEHCH 4. 6%, X5l 5 BoRM H AR L0, N ER AL
J&i, TEP 3838065 82 1) GDP 3834 50 2% (B AR /NF R B R Wy & F (LT 6D
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& 6 HZAREG TFP IR 2-4%X B %R A GDP 1#5&R (BAI: %)

= BEehFRNREB R TFP: LIEE )

i P A MG 2 S USON B I R M ROE B 5K, AR — MR L P b 54 Ml ) EEA4L L
Wy HT 27 NAMEEE, HALE 1966-1990 4115 TFP A E, 0H 1. T%. X AHdE
FLA AR T P ML S5 M A R B SV H X ) 2. 6%, AR T 28 B AL S8 /N 1) 2 s b X[ 341
2. 3% HGIA . H R IX I IR W v [ 7E [R) SR RO 1) GDP 394, 1965-1990 4E[R], F#E A
) GDP “P¥HGIH A 7. 4%, & T RIAFRE G X 6. 3%ANIRE A HEHX 5. 8% T-347KF. 20
40 80 AR EFEIL « P AIONREBE” RIOCHR A, XA, BHIE Y TRP 345 IE . U A
ERERE A RIS B . 7E GDP HYis I 10%0) 4 4Edr, 4 2 4EHY TFP B9 A% T 3%, B 1987
SEFN 1988 4. R IX A TRP MR AUA 1. 5%A1 2. 8%, {H/2& GDP H3f H1 ik 10. 9%F1 10. 7%,
EAFOGTERIAZ, 1983 4F. 1986 4EAHI1 1987 4E) GDP #4335 10. 9%, {H TFP B4iE 143 5N
6. 8% 5. 2%F1 1. 5%; o TFP #E AL I4FEM (1983 4F) HISHUZ A FEN (1987 ) 19 4.5
B, {HXT N GDP S K12 —FE . 7E TFP SEd A FUE Y 4 4Err, R T 1980 4F Hi T4 [ L AL
RIREET T GDP G LLAL, R = MATER] 1 6% L GDP . (K 7).

10.9 10.9 109 10.7
8.3
73 6.8
6.3
6.3 52 6.2
0. 8 — . I _
-0.2 0.6
-8.3

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989

Lo
ONUVWERE P WO N O

ETFPISIE m GDPIEIE

& 7 =H[E 20 42 80 SEXHY TFP RS GDP 18R (BL: %)



1M1 2020

W12 W) B 93 M
HENFE K 20 AR 90 FEARZ JE, BT 1998 4F TFP #4352 2k 31-3. 6%F1 1999 4F TFP 44

TRPRIRE] T 2] 6. 3%IXFE PN IE B A B oh, 72 R HLZ BT 1990-1996 4E 1 7 4F
r, BHE Y TFP B8 #RBGAE] 1. 5%, (HAEH GDP Mk AIAI 24 . 7E TFP ¥933 1. 0% 1. 5%[¥) 4
e, GDP M50y 8. 8% LA b, A 3 ARk 1 9%, RPfE27E TFP 5 Jy-0. 8 ¥ 1992 4, #h[H
f) GDP MK HIBE) 1 6% (LA 8).

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999

@ TFPIE IR em@== GDPIHIE

8 B[E 20 th42 90 X TFP 4% 5 GDP 4% (Bfi: %)

WIERLE 20 a0 90 FEACK — I 1], SHME TFP 35 CR KR T3 E [F13 TFP 1458 ) AR £k
BA ¥ GDP 8K, B g5 st T 8 [ (1 R AL & AT .

SRR EN—ANIREE, HAFHLE, &0 7 USRI EE, 3 TFP iH
H R T 20 A 90 FARH IR, (HZH GDP MR Z1E N TR H@EE . £ TFP S it
2% 3 A, GDP S f S AR 7. 2% (2002 4F, 44 TFP H41d 2. 9%). fE TFP M98 iR & i
2010 4 (3.1%), GDP ¥4 Ay 6. 3%; fE TFP 3 A% 2012 4 (0. 6%), GDP H4iH A 2. 3%.

SR NEHE A R, RIAE 18 T 7 G0 0 T R IE B A GDP 35K B 2 12 B 34 RE8
W R R R, AT DRI, AR A5 R e s BRI S A AN QT Sh £ 3 T A
Ag, SPNFE TSR, HAECRAE (1 TFP 145 A Rk B A& 1 GDP SR
B RE, F GDP 36K 38 B A TRP 38330 5 T GDP K i /s i|), W= T AT N 45
R E A LB 9.
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9 FHEANHFH L LIRESE TFP GRS GDP #5® (4I: %)

N, REPREBRMEAH TFP: XE/ER

5 [E e i i KA B2 U K ORI OB I R TE P LS5 B 35 i) 1951-1979
4, HCGDP MR LA . (HR I TRP MO AN . 7E 30 4 b, & T 2. B%AH 4 4 (KT
%R 114, i 34 RFME. 5 GDP G mIA 7. 3%H1 7. 2% 1951 F1 1959 4, TFP H43E 7l
N 2. 8%F1 3. T%. FEHIN Y GDP HK i () 1962-1966 4 (8], TFP #4[4 1962 4EiEH] T 2. 8% LA
Ab, HABIAE 2.5%LLF (LB 10).
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= GDPIEIR e TFPIZ R

B 10 AT EAZEE TFP #5% 5 GDP #EAKED (1950-1992 4, BAfI: %)
20 4 80 44X, 7EHARAi A PBU K i Al 36 [E TFP ME8EUK, H 6 KT 1%.
GDP MY THAE 1984 ik B 1 ik < f5 BIZE 300 7%, (HJ& 244E TFP BIEA 2. 2%, XA mE it GDP 1Y
KM, EHRAEN. BiABMEAE, REZUSESARA, HET T BB KR
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T RIS B, £ TFP 7KF i i 1996-1999 4FE (8] (0. 7%-1. 2%), 3% [E f#) GDP M43 Ny 4. 7%

5. 1%, IX—FHE, TFP 3843 BT % B2 (1 GDP Hé3d 2= [a] % 2 LA B Bk (LI 11).

1993 1994 1995 1996 1997 1998 1999 2000

@ TFPIE R == GDPIEIR

& 11 %[ 1993-2000 £ TFP #4355 GDP #85% ({1 %)
XXFILRIERE, B TGt IR S, SREAMENACBN DGR, FERERHEC AT 17k
ik, AR E R .

. UKIBEEANROEBELZIEER TFP

TG SOEE K, R RIS E (P, £ 20 4D 50 4248 TFP B~V IR s it 4%,
T RE, P TR e GDP AP B REIA T lA . I H A S A AR AT RE
AE TR BRI K. EREARE, £ TR TRER 20 tHaD 60 F40, K
TFP PR35 [m1 9 31 7 ¥4 3%/ 47, GDP M9 N2 7 5%/ (WL 12).

9.0

40

-1.0 ‘ :

-6.0
AN TN TS DAY A ML
LN WOOOWOONNSNININISNROOOIOYO OO0 OOOD i
OO OO OO O OO O OO OO OO O OO YO OO OOOOOOO
bl el e e e R e e e R R e e e e e R R e L e e [ T a [ a T a [ T e [ [ aY]

s GDPIE e TFP 1 R

& 12 {EEE TFP #% 5 GDP &R pE S (19512018 £, BAfI: %)
NGB DOk, REEERATR T MES— AR RS . @5 KEEN T XS
RS, HAEHEM R TR R BUN EMAREIE & K BN L, &R T-RRINETS, FHHAfR
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FrfasE . [HIETE 2000-2016 4F [ 17 4F R, H TEP SEH88 R £ 4k A TP KK F:  2000-2007
R 0. 36%, 2008-2016 4EH-0. 15%. £F TFP ~F-Hay386 38 H B A7 A8 i (R A, 728 ] ) 448 0% o A AR
NI RS HR (e, i, 6. &) FPEEm.

Xy N TREMRKIEEFRE TFP LRGN —M R

W R B e B REV T I HT % GEEEL EED FULHAN DRIEE 5k
CAHA. KED B, AR, NERL TR SRR B, 825 sk
J&, HAALTEPRTX REFFIGDPIY K X ], B St e K s AR BRI . WGt BE, 20T
R DAV ARHERE (1 KR BSF N R GERTT &, B TRPI RIS, 4 RFA e 1 GDP I K3 FE 2 v]
BEMY. HASFISHER X T HIAIARTE, 2% 47 FITRP PR i, X E X AR Se 8l 1 K i
R T%-10% M 25K (B3,

o
S &
o)
14.0 SR o o
N ~ s
12.0 - - —
© F_’m 003 S ©2w
10.0 r\cn 5o oo o'—c» o))
© g moor\:ggm = o o
0 NN P INGT)
8.0 =t 2 oo
@ 3 B~ ~ o
6.0 <+ [fs]
. 2 < o~ © el B
2 SEELEBEE] bkklkl
4.0 ool TR
I\wNN [aY]
2.0 i
0.0
2.0 10
O & S O D H L B
9 O & O P L O L O O & DD DT
PP PSS ST
s GDPIYE  wmmmm TFPIGE  --oooe #:14% (TFPHE)

& 13 F[E TFP &S5 GDP IGRAIKFN (19902018 £, FfL: %)

KAVTR, X TIAL AR R E, AL TRP 3G, AT RREE T RS N Pad (1) GDP 1Y
Ko BfAmE, AH. . 6. EBRIEHA, 1A A7 5 TFP Hidrs) 3-5 4N H 45 /UK GDP
WRKHEEZ RN X T HERONE& R E REFMGIEAE R, T8 SR NERE” B
B K E S, AR WI4EHR 2%-3% /5 45 1K) TFP 393 LUK RR 7-10% 72 47 (FT8: 45 GDP 3K 2 7] fig
[

H 1990 =Lk, wE TFP B SR S . FEARAE 2008 4ERASK, 46K 2 HUFE 0y ¥ TFP 1
HEEATSELE 2% 4% XA SRT, SACESRAA B H . sh5F EARLE, JE GDP B3 AH X T
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TFP (38 HI H AT . IXE B, TR[E TFP 8 KARXT GDP 3K Hishiksfe, %A R
K. HE 2, W TFP BEIH A4k S 4EARAE 2% 4% 25 18], B4 v [E (78 e GDP 143 ) B BE % 4 37
TE 1% 10%8 25 8], 526 7 5EEUS 58 5 1 GDP nJ RFLE Kk
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et RITEHRERSERENREMBRTAR

L A it

[(HE] BLAATINRAEERET GFAAT AR KRAT GFEAT) BRFKE
TORAE, AXHET @A RATIE T DSGE MR, & R EFI KK T RETEEHZ T
Hlfu e SRR T ERMEZUAM R FRAEHA: (1) fmd$ 2 B G0 AAT R E A7
RAMATHF TR, ERFHETHRNELT, FHTT2RBKE X FAAT R 1% 3
%, FIRFATE THRAMER D FAFTZ AR, (20 B TRKBEATE T E X EEFRSH
HEALZE, FERATHTRAMET I FREF KT AT LIE R R KT F N R
VRO R A R R B RAT R P 451, HETT PR KR AT 18 7 3770 2 M XU 3t R L F B S T
®. (3) BREAMKRTRRTANPEBRZLITEBE, BT LURAT MARE &R EAEME
kAR, FlERENREEESH, R, EHFORETIE, WETES LMK
TRRTLAMES, UeBRELIR.

[R4R] EREMKTTERRELE; Aot RITATT; sIABAL—RAEER

Wt [ B R ] P 2005F S BT 3A AN 8 MR AR, I ARk Ik B RAT 14 R B B PR SR 3
HashnoR, fEEmEpres, oEANRETN I ECE TRBT 7 — RA60H, WnRmRan ki
5 T H (Short-term Liquidity Operations, SLO). ##&f&5¥{#F] (Standing Lending
Facility, SLF). "S5 EH] (Medium—term Lending Facility, MLF) %, #4, M T
SRR B T, BRI B R BOR T2 0 (E LR RL SRR R EREI? JUT RI%
YR £ B 5 AE X 2R T ELE 2

MIRE ERFE, A BRAERISE TH 2 T B R UG I I PE AR eI B 7R R, Hh
BATARAT M T NGB M, BRI KR AN H . Rtz 4, BEFIZRETST

(RIHERE,  PRZIEI A DY A A R 2R L A B T 51 SR M R e, fRmitm

BURAL R, TEIRMAE, EITEMRTEBRARTASN AN TR, B4R LEd
FOTHNUHISCI . EEAXHIET, HEBIECE R SO M ARAT A IR 2, i
DL TR AR GO B ARAT R A I e (5 FIVP L B 2R B 7 RALRE R 5%, 25
R (HEAXIZ, 2014). MEASNERRE, EPTEMR RN L SERTRMEBOR LA

REAT R USTIEHUN I, U7 ROEE ZONRE AT R I5, St 7 — R AR L5 Rl ot

Vo, R AT S b . #R
2, ROURFA5 SE R AT+

11
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L, ZTFH B TR R IRAPRE, S0l ) 3 R A 0 T EOR TR ARAR R
n, AFWIHEIEE, HFXELRE M, SRz AR EER, SEHIL CEEDN
B N5 AR BN AT I AR R IR MRS PRG3R (RS,
2018). Aff AL B MBCGR LRARBW S, & EEZLE0H TR MBCE LA, #E TETAR
A G BRI R BRI R B MBCGR TR, MORRE T fE AL SR ARAT X SRR RS DE ks

S DYE RS TR ST [, AT AN S 38 0 A DR R 2 T HL A Rk kAT T 5
UEBEFL. Anderson and Gascon (2009) ISR IBCAi# i i b S48 A5 DR (F) TR 2 24 1 Rk 22
WA H T HRANE, BAC T RIIR L ZE A2 5. Wa (2011) RIS IEAH 1) 1 AR A 39340 22
TERAMPHE T 3 AN ARHEAT FNIRER R SRR Eus i B2, S T HATR TR
PEEIRIM AT . SRT, AT AT PR R 2R TR B AU Eb, S#A12 AR M I TEOR
PR SCHUE 7 T 2 PRI 5055 SR IR 51 R AR AT TR T 3 R s e KGR B, ST G il B 0 Bk
29 B8 TR T B B4 0% . Hh, Gertler and Kiyotaki (2011) KIMEIENFHAGT
553 < Rl 0 1 D) 49 280 B2 R A A7 e o o RS DRURAR I REEE o Gertler and Karadi (2011) 7£
PR (R b, N T ERAT I TR R I A AT, R I B SR LR T SEALE
BATIE IR ZE, ITTIARE T 4RAT & 1] 1) SEAAEE I THBURAS DY Meeks et al. (2017) #4
T AR THRAT I DSGE LAY, R IUARER T M FARAT IR AL OEK, AR SR ARAT B R i 1Y
AR IR TR T2 50 iR E F S 5

E T, SEAXIZ (2014) AEERGORXIM (2018) S5 H6H F 2 T H 1 52 m SR
HBEAT T SRS AT, 03 R A D5 R 2 TR AT DE 3 It 3 M 2R SO AR AT I P AR SRR T
J5 5 RIS SRR TR AT Dod s R 2 51 T 280RE R BT GE O BE T 2508 SEAR R U R b B R G
FESLRIZES 5 (2014) @I H# DSGE 7L 2 I e A7 B4 DY 3K A D48 il BR A8 R R X BE FE LA 45
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Liquidity, Inter-bank Market Friction and Liquidity Facilities

HOU Chengqi HUANG Tongtong

Summary: With the increasing uncertainty in the international and domestic economic and financial
situations, the short-term liquidity supply and demand fluctuations in China’s banking system have
increased in recent years. Drawing on international experience, the People’s Bank of China has made a
series of innovations in monetary policy tools, such as short-term liquidity operations (SLO), standing
lending facility (SLF) and medium-term lending facility (MLF). Then, compared with traditional
liquidity management tools, what are the transmission mechanism and effect of liquidity facilities? How
should the central bank regulate and use these liquidity facilities reasonably? Since domestic related
literature either focuses on empirical analysis or adopts a partial equilibrium analysis framework, it is
difficult to reflect the transmission effect of such monetary policy tools on the real economy. In order to
solve this problem, this paper, by constructing an endogenous liquidity demand mechanism between
liquidity shortage banks (due to banks) and liquidity surplus banks (due from banks), builds a DSGE
model including the inter-bank market, and conducts theoretical and empirical research on the
transmission mechanism and effect of liquidity facilities.

First, by comparing the macroeconomic fluctuations in the frictionless interbank market situation
and the frictional interbank market situation, this paper analyzes the reasons why the central bank needs
to facilitate liquidity intervention through liquidity facilities. In the frictionless interbank market, a run
only occurs in the deposit market and will not occur in the interbank market; while in the frictionless
interbank market, a run occurs simultaneously in the deposit market and the interbank market. The
difference between the two situations reflects the net effect of macroeconomic fluctuations caused by
the run on the inter-bank market. When the financial sector suffers a negative impact, the liquidity
shortage banks and liquidity surplus banks will both increase their preventive demand for liquidity,
making the overall liquidity demand of the interbank market remain high. In addition, under the
uncertain economic situation, the liquidity surplus banks will not quickly restore the supply of liquidity
to the liquidity shortage banks, which will further enlarge the liquidity gap of the liquidity shortage
banks. This may further affect whether the new investment projects’ financing needs can be met or not,
thereby amplifying the adverse impact of negative shocks on the macro economy.

Secondly, in the case of an enlarged liquidity gap in the inter-bank market and market failure, the
process of relying solely on the spontaneous return of the market to a steady state is too slow, requiring
the central bank to intervene in liquidity. Through modeling the liquidity facility operations, this paper
finds that, on the one hand, the central bank can guide loan market pricing by adjusting the interest rates
of liquidity facilities and keep credit spreads within a reasonable range. On the other hand, although
under the uncertain economic situation, the liquidity surplus banks will not quickly restore the liquidity

supply to the liquidity shortage banks, causing the liquidity gap of the liquidity shortage banks to
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enlarge, the central bank can supplement liquidity directly into the market by acting as the lender of last
resort, and eliminate the liquidity gap caused by insufficient internal liquidity supply in the inter-bank
market with external liquidity supply, so as to reduce the adverse impact of inter-bank market liquidity
risk on the macro economy. Therefore, liquidity facilities influence the funds availability of commercial
banks by guiding the loan market pricing and liquidity effects, thereby reducing macroeconomic
fluctuations.

Finally, combined with the real quarterly data of China’s macroeconomic variables from 2002 to
2018, based on parameter calibration and Bayesian estimation, this paper discusses the theoretical part
of the inter-bank market liquidity risk contagion mechanism and the transmission effect of liquidity
facilities. It turns out that liquidity facilities can guide loan market pricing and keep credit spreads
within a reasonable range. At the same time, the central bank’s direct liquidity intervention as the lender
of last resort has a very significant effect, but this does not mean the larger the response coefficient of
the lending facility operation is, the more conducive it is to economic stability. The overall effect is
diminishing marginal.

Based on the research conclusions, the following policy suggestions are provided: (1) The central
bank should further improve the LPR pricing mechanism, play the guiding role of medium-term lending
facility interest rate, and promote the reduction of financing costs in the real sector. (2) Liquidity
facilities are of great significance in reducing the liquidity risk of inter-bank market and weakening
macroeconomic fluctuations under negative shocks, but this does not mean that these monetary policy
tools are omnipotent. Considering its effect is diminishing marginal, the central bank should formulate
the best response level parameters based on the benefits and costs of lending facility operations. At the
same time, in daily liquidity interventions, it should also focus on cooperating with other monetary
policy tools in order to give full play to these tools’ effects. (3) At present, China’s lending facilities are
still mainly targeted at state-owned banks and policy banks, and the transaction objects have not yet
been fully covered. The central bank should further improve the collateral framework and expand the
scope of collateral to ensure the safety of central bank assets and enhance the funds availability of
financial institutions to central bank. (4) Link the liquidity supply from lending facility operations with
commercial bank credit, establish an incentive compatibility mechanism, guide funds to invest in key
areas of the national economy, and promote the optimization and upgrading of the economic structure.

Key words: Liquidity Facilities, Liquidity, Inter-bank Market, DSGE Model
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(RISERBRCR, T 75 B R IA 1 42 Al T 1 2% 1R LA RO I 26 BUR IO = 4k . ik, BAARE
F 2T A CHUS — € R, HR R R AE SR IC B 5 T A E A A 75y, IR BEE L S
ITEMRIBA 2357, 55 0 R e 8 B 08 T BOR TR A B M A GHIR IB R IFE AR .
b, Z5E ) FE HCE R AN A% B B T SR U0 T 48 S L 244 e R SR ) % 70 BB S B R
SRV SERE o HE TR I — AN OB E i) f 2 . AT A REROTR G L B8 i ECK W] DL 3 220 24 B3R
] B T3 1502 C5CE 1) TR SR ALE 2

AL EISERE, SR TR IR AAESE, DL Andres et al. (2006) .
Benchimol and Fourcans (2012) B8y EEAl, 51N T A AR A S50 A% BUAH 45 & TR & 1Y
T MECEMNBEATHE T . BART S, ASCERBBMN G I T e fEiER. BT EESRME
TV I AR op R XA [F A B8 T AT X 4, 5% Seitz and Schmidt (2014) %, ASCHE
ZRENAUN SN = [F B B T A ——SEBr B AR 11, 44 LI i, SEhrbmig i,
FEAE LR b =P AL 40 & S5OR AT EL R DA E e ARVR & AL B MBGE AU . 34k, A
ARAEE BT AL (R A [F) 2 AR AE T2 ARSCEERRL o 5] N TV SR R SEBR IR AR B T 43 1 8 R
MR REOE A 7EX — BB B T 18 A NS B ZN A T R R, SRS B B A HL .
P11 2% P8 3 B 0 A4 N 7E 2 AT IR 08 BOCRHESE TR IH R 2R, A @R Lotk 1
AT SCHR R FH R 43280 e 0T 22 B T R 5 W 48 DR ah i R rp B B AR A I — B
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AT BT R : (1) HB P —— i R0 B e 4 315 S 08 1 AR T 43

FAN ] PSR AE JR I & VRS 0 s (2) Al 45 & FR I BB BB BRSO AR TR & 1Y 1%
MBI (3) 7T B AR (i 4 7K P22 50 5 3 B8 T BUR SEREBCR Z R R &R O T ik
CL bR, ASSCEARBTFUB RSN . B AN B AT R, K 1 IR DSGE Al ——
Ji BB B BT 73 AOASRT B, AR A% 48 B T BCHR U A 28 A AR AR REAT DU el i,
T bR BlE R R AR, BEAT P AU & BRI B T SRS AEAR LR BRI h SIS
A S MR ——Lbr B MARBR O, 2 MK, SERRt Mg, ik = FhiR a8 5 I
SR, (RIS TR BB o FE s AR SR I, BEAT 1 SR B 1T 5N 30N el 58 B i
WHEs e BAERMUBRHEZL T, A i B DU (i 4 28 S E 7R BARAN R e 2K 20 3 EAT DL
Wi, R Pk i AN 22 73 AR 5 RO AN [ AU (i 4 71 B T BCR  SEEARCR AT T
I LB B K T o

ARSCHEE N RIGA R L HEW R 58 =552 [ AR S SCHR BB 565 =7 i 57 € DSGE AR —
— & BRSO B VB B AT SE B B T AR BRT 70 NN T 7 AR, ] B A 20 ey e = o 45 R B T ISR
TR S VYR 3R 2 M 2R FE R 0T ik DSGE A kAT DUl o, IR Tl o2 R sk
ITHERLEFEMBNSTE DM BTN T B R AR SN E B S A R MBS L

.\ HBx3CEEmR

B8 BRI 2 WA T RN — B 2 505 U ST I A R 2 —, R BUR ) 52 22 A F
P R E S AR . KHILIOR, B N 42238 HORIF S AR 22 #8156 B R EUCR AT 2
W&, WNALTAGFHNRBEITERE, GFFFEFN K — BT ARSI o IUEIR B
LM B, B TEGEN SSRGS AR B I SO T B TR A T )
BT A B AR R [ “ BT e Wt T LR 2R 00 5% T i SRR A S A7 m] LI I
VR B T BN R SR SR FR KT, HET S BRI AR R Bl AR A IR BT R SR
T 43 R T 5% B 72 I 5 8RR B 7 T FHERRE R B L PR AR R P 25, RT3 A R B 1
BUR B A AT ERr Il #, AHRIRMERI SRR, 53 A B B e 5 1T P9 R A 4L
PAEE = BT UL RIS Gl [ N ARt SRR FE R A6 5% BRI R AT T
S3#7 (Friedman and Shewartz, 1963; Bernanke and Blinder, 1992; #i°F, 2004; I8 IR
MHE, 2014), SEUEHTCEE RIFFEAELE 5 B

W PRt H H s A, SR MBCEIAE I TIRZIN A, ¥R 2 38 JF AR 18
BRI R F PR I, DA 5% R SR SR A — e MBUR A I . T 57 FE AR A ST
FAE TPAE A% G AR B A A Y B ORI B EE 73 M (Burdekin and Siklos, 2008; A
FARGAI R B #r, 20085 Zhang, 2009), AR T PRIRW s : —RYCNBEBHINER, H—
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FENAM IS TIRNBCA G B BEE R E 25 S M AT DL R RIS R 242, &
[ £% BRI H bR & T HIZHE T 2 70, Bk 2 (1238 A 3 — 1 s R B A% B 07
SR 42 2 AR5 B RSB AN AR, AT R & L B 10 IS SRR ) B ) - s I T TR o B
LU LSRR ECR B br CENS, 2014; MFIXIIE, 2015). Kk, 5% MBORZ RS
PR BAFION B, X T Wi & FE AR A B IR MBORAUN O ORI R = E AT R i AR
(BRI AERARER, 20085 X154, 2009; Benchimol and Fourcans, 2012,

gi b, FARFOEETHIREEE T, IWEA B B TR G ) kAT 7 KRR,
ERETHANG XL RS ARINENZ R, BRI T MEBCRAE R R FRE LK
TR Z 8 10, IWHFTE KR, F#E T2 RAEET VAR BRI SEUER7C, 1 VAR B4
TE 1R VA E [ A R DA B Bk 2 SO LAl A7 56 T AR 8 VAR M OB ST 45 e A A IR 5E, TRl e
LW BE Rl RN B RS AU A 24 11) DSGE ALY H 25 A it 78 07 MIBCR AR DG )@ 1 s 22 TR . il [
WOCHRIAR LR 4, FRATAT DUR I M A-7E LU R A2 (1) 7Ef3E A DSGE HEAY kAT 7 MIBUK 7t
I DK 2241 FH ¥ 2 A0 SI2 6 B T AR BR0RT 3 100 80 R BBOM T A 45 S B B T AR B0 22 5 328 I S A7
PR =& R& 3 B bR R AR AT IR E 07 MBCRHELE MK IR R EZAEH, REMCHMHARR
SN IR TR &, XA A5 e IR MM SE: (2) U 8 EARHRZ LLIR fBUR
o P URTEANE ANV AR AT B T R0 XSS (s 7 40 A 0 0% 770 05 S it 2 SR AT i o 1T 1
SCHR

FEALGUR VB b, SERR TR AR B A 2 LR A % A8 S B AL . BT
T SEBRIR MARBUASZ S H sk D AE IR s R R, WA RFIER R e N T —— R MRk
A ARSI TTRE R Girh . M0 AL SHLHIRY] . B, PRl MRS e
K, MMFBMMIISAE; Hk, U NEFICE T H AN, PRt MR sl et
FERI SRR BE P A A AR (R . EIXANE AR, BT R S RAESCE, M s, Eid
SR TR R, SERR T ARBUCA T SHLEIR —#5r. e, BRMEas TAEKE %D
{5 E (Benchimol and Fourcans, 2012). [, (XA HA 2SR R % M BSR4t i 3
P A ER A F I H M Friedman (1956) $2HH “H MACEIR” Lok, EAMEE LT I mxs
TG G BRI 7SR ZE AN ST« B, Seitz and Schmidt (2014) $25] H AT ¥F £ W4
GRS e b 2 T B A E L, R A AT P AN [ PR B TV AE R LB R v 5] N B
M, FHXERFE 5 MER#ET T X 5. Castelnouvo(2012) . Benchimol and Fourcans (2012) %
WABLE ML G A 8 T IR M E, F HAA B e AU h i A nl & AR 1E
AR T RAME G IR R HE AT — @ FEPE L WE T 0% 1T 5 W48 5 1) LA X — Bk
f, FEFBHAIYE T £ S % | Benchimol and Fourcans (2012) (7735, 51 Y 2 A1sLhx
TR MR A R R B TERCERRE b, AR SO R BRI BR B b 2 f S Br 0% R4 R 49 F
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AT R AT L M, R REARAGH AT R, B SR A R S BRI, B

IR Al e 7K ST A2 35 B ] B T SO S A0 R 2 ] R OR AR

=, EipiRE

AL L Smets and Wouters (2003), Gali (2008) IBERSEEE 7, Wik T 6257l B it
DSGE 458 —— & [R5 J R0 bR i i 9 A S B 5% TR T 20 AN AT 0P, A2 o, 5 22
SEPRAIA SCOEERE, . LRSI R IE . SR8 e 7 0, e AR S . AR 5] N
T EZMepd, GG MR R SemEhd . BARPES KE. |
PRI JRARAT, KEEHELR ST E, TSR R T 9RO B SR AN SR oA A 7 R e
555, TEZEWISE4 iy LA =R B 22 R IO v o TR IR R B e tRAAT R 23 5l TR IR
S R LS S I R R A A, | R B R A R s AT AR S 44 SRR, AR sl
5 F# LA Benchimol and Fourcans (2012) AR B2 77 Oy, AN RIZALAE T FATME T
SRRA BT MECR . Bk, FRATRE G AR I A SN R AR e R SeBR B T
REGR I A LR, LhRt Mgk,

(—) Aoy iiEER

1. ZKpEE

BT AAE— MR TR AR E, SRR

> B Ui
k=0

KH, UARE ¢ RO AL pAREEELA 7, AT 1.

PAMEBAAE AT AL, L0, 1138050 SXBE TR 2 AT AR [ RO 7 it 22 18] 73 e v
TSI o KRR 28 CAEAE R4 B KIS KPR R KA . AR — R AAT A ok 1, g
HITR LR -

E¢

P.C, 4+ M, + Q;B; < Be_y + W,N, + M,_,
XE, Ws X TH, PRNMEAKT, NJETFEI, BJErE t WK R — 14 B
IR ECE, IF BAE t+1 B (B — M Br e 2 0 & 250 — A IR m,  Girid
HNQps i=1ogQ,, FRFIMIZ LFIZ), MAEK ¢ IR MHFaE. 54, SHER ¢ BERE
F A N limy, oo E¢[By] = 0.
FEALGESCHR T, fn: XK (2008, ALACHIXIEE (2015). HE7-HESE (2016), %R RIS
RO BRI AT ]

ci—° +.Ve£p (Mt)l_19 X

_t -~ N 1+n
1—-0 1-9\P, )

P
U, = e® -
e=et( 1+7
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FETE LRI AT, FRIEEERHET. 730, s RGFRA & R R
HEEHIMH . o E R XS PO% R4 (BB EIED, R G FIZMEM I mFea
SRR, R SEBR YT G I 55 S AR IR IR SO ek B RIS AN S R
die ePAREMMAF s, MR T FKBELERS M SRR IR TARAUA 55 ) 2 (M 1A bR B AR M, e
RIEMFE R, R T RKERTRAENSE. v YREERRESLL

2. AL AR

AR EHE DL Andres et al. (2006) . Benchimol and Fourcans (2012) A3Eft, KitkA T
TREFASA — 30 I HE SRl st bk, FRAIERA G B R AR . BBAEE—AT
P ESGE, Fie [0,113R. BAN AR Z R & (R FE AR, A=
-

Y, (i) = AN, ()1

XH, A, =exp (e2), RETHAKFE, a RxFHREEERIEE.

TERFTE I B MAE K SFPALSTE 98 C, BT () e A0S T I A ) (R S5 s e ) R SRk Rl 7E 7L
BRI R, — AR SR BT S RIS AN . AEAT RN ¢ AU 1 — 0 LI i e ik
B AR, TR AR A0 R Xt b — I B R 33k A7 48 B ok B e A A%

3. BRATERAEFEH
RETRFEATERN, BT BAT  e hAE P All F 2 SAk f o i 7

At
Ag—1

SR e AR ¥ = ([0 i) OB AR B 1

o

i BCE . ARG . B2 i AT Al i) B AR ik )7 i Y, (), BLEs R HA
e

4. PRARAT

ABE SRAT AL -1 28 BN SR BEE FL A% SORIZ, BRI 3(an T

o= (1= 2) (Al = 1) + A (9e = 9L)) + Ailey + &

X, Ay 70 FENK . Pk OACEECE R EG RR THEREHES L HEX
T O/NT 1 eMRESMEMBE MBI AR 7K HR. LR FERYT: X130 M
FIp RS B BT BCRAUT &, ASehr I Py TP B 2K s 7 i K s b o £ 7 2 3
HZn, R RS S AL SORIZR T3, S PR B DMt 2 B e T AR

(Z) AR

AT 53 RS 55 R 3 P AR AR 22 ) 2 EAE SR RN R4 H eR B B0, e i) BE A 1R

U RMEEASCRR R R SN BEAR R, ARG RAL (BT RTEARROTHEARASOER E L, FrEd
RAEIESCEE AR, ORI AT LL & R HO .
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FEAL GESCHR A O R BB B B AT w0, 8 7 A RO B R AR, BRATTER 9
SKBR B T ARBEAT AT o

Up= e (2 (A=) +bet GH™) = 2N

R e, X Ho R S BN U PSS R s AL B 80, vz 5
FAHR BB TR B, AT AT S8, n 5 SEBR T 8RR OC (1) 55 Bl I e
FIR%. EAEERE, vAUNTFo. WHy = o, ANAT4880H BB bR ) 0T 43 1 %5 BR
£, T SERR O TARAU ™= H L K SRPE RS  H IR e E O o BRIEAE A AR A e, 3R
MBS OB AN eS8 M 25, Blo —v, 3 7T EER MO,

(=) WEREBEHEERMN!

FE M 1994 FIHF MR A LR TSRS abs, FFAE 1998 HEHUHXHE DY 145
file IR, Jet7fd F O Al R a0 3R IE (0 5 G th o HAw,  mbEsE 3R E &5 a5 A2
b, e kRS E M AT AR WA SR RS 55— 7T, BEAE R ERZE T
AW, RAT AR XA T O THRMEAE. ST 0L B, o 3 E 2= Hh )
At TF Bz B i AR LB AR AR A BT SO, DRI A S AR 2 S w5 | N A O B o At B = Y AH
KAabr. BT B8 ML & IR L5 KA B K ISR R R E 1 B BRI & H s, i Jesil
ITTERE M0 MIBCER, B2 HEi— oSty mateia, ik, WAEBA 4
1N B oAk B B P s J T

[EAEABOE JAT I 11 2R B RN SR 1505 44 ORI, BRI An T -

b= (1= 2) e (@r — 1) + A (Pe = 9) + Au Moy 1) + Agie_y + &
KH, A Aes A0 AARERIEAK . = RS OGRS EACE P EOR /5G4 RR TRIERF

B ST 0T 1 elfRIIMEM R TBR w3 T bR M, T2
.

NT VP B T E M, R ORISR TR AT LA BT T AR R A B .
FeRAEE TR MIREPN, A5 REERMAZREHN, Hohteml 3 MR 77 N5 AR H)
B, B, k=0, BEMARIENZEIN, k=1, 2, 3 HIFRRFEERGETERD (S2hrte M A
FNSEAPEN RS SEPR B T ARBIZ A ZE) . 44 LRI SEhR IR Mg, ik, FATRAL v PUFpE
ElibpaS P Bl

1. AME e M, =0

T ENAKE ISR SR S DR A E, W Xt (2008). EHAERBE (2014). ESEMIKE
¥ (2016) Li and Liu(2017) o IXEEICHRIN 94T 1T LRI B OR B R SR A B E RAE T B, B & mERMF
RINM FE 85 (RUEAE R [ 2 52 17w B IR A B 0L AT B AR I REUE S BCRIAE 7 4. R, S e

Bk (2014) BAK Li and Liu(2017) 43 5383 %5 A B () DSGE MRS 3EAT £ 11 & I -5 A SCALL PR TR 2 28 % T 05 0 )
A 4R SR B A Y R R RE D
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2. WESEbRE M. M, , = mp, — mp]
3\ @é\ziﬁfﬁiﬁ: Mt,Z = ﬁ\lt - Tﬁt_l

4, BE PRI MK Mt,3 = Mp; — MPr_1
M, BRI EEESS

(—) BiEEBURK 5 EA

AR SCAE FH R ] = B WL 4 A e 1 2 PR B AT S T A i, TR (R TR AR DA
RIS, RO I TS B D 1996 4R35 2R R 2017 AFE = . JRAABEERIE T T E
E K Geit w7 Wt op N RARAT G T A e o AR AR A v A DA e R o F LA 1%
BT, R DU 7 VR A T AR 2 0 R —— ] O 00 % i g AN BB /N T Bl 45 T4 R e
HIIANE, AT B ARG URIYA: 44 L GDP. FIZE., TR LN R GDP PR dE AL
SiAh, R AR R A S EAE AT IR AR By SRR, A TREMA DS
s B RORMR 2, NIk R 2R E N D EAAR AR R M F L, A A A D
b i AR AT NS AR B, TR A POV AR B R A S i AT B e, X R A1 A A
PUNTE

B 0 BAR R R A0 R

RIS 2 A RO 44 S0 GDP JEAT-FI,  Horh i S A TR 25050 S BR LU 2 1 A
BRI LY e AR5 v T BRI T L, AR SO I 2 A E A 4 B Ak o e S LE
A, SRIEHIF HX 4 L GDP AT 40k, 15 355Fx GDP. il B K 2 th [F] b GDP ~FJs 48 #0515
o BT RIREA SR EAREE, A RO TR, B T 5 B s 2
2, ASCHWZE GDP TidE 5 4 X GDP FI M Census—x12 b7 %,

FESZE Y, Gl B AR B R IRE K B MECE M A B AR, 1R E M2 SR I 52k
H5 HAME R B FERE S ML AR EEAEXT RN, X AT R B M2 (R SO A T ML, Bk, &
SCIEELRFER) Bt T M2 $EAR R B AL, T GDP Pk Hon Hgh AT 45 9845 21 Sk br
. 55, HTHRME M EAERRRZFET, FIA I,

TREFIN R Z AR (02 B8 T B HE R %, AR SOR F AR RS I T 4 b I 38 AR o6
FIIAT B TBORAS BRI AR bR ——T RKARAT A RN AR A& R 20 R i i B ue R 2. T
FZ A AT, R FEREA T ZE T TR .

W5, ARSONIXLEHHEHEAT HP PRI & 5 DL ISR G K AR IR B A AL B, T #24L
SN DL PR ik RO 0 A A

(D) &kEn%H
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AR AEET 7225 B0 VW5 S S SO TG T, ARG T 2 A 7R B AR A

RIS HAEF G T SEGEAT I E . DSGE AL b I S HOEH v Ay AR — KRR A &
RERANTASEG 57— BRI AR ZERAMNEES . 51— FSU0T B
HERTTEDAT, 5 R SRR R A VI AT Al . AR SCE I VA4 B BB B SR
MRS HUERIBOE,  [FIN 256 3 A 5 A2 B2 P AR I L ACRRAE RS (AR S 2 K
A BEATRAE R, T o AERH DU S it iR R SR T, 7R BRI E A i S B SE B o A
KA, RS R AT R EEA . AR S BB S S BUETE R A b
FIBIF TE RS AT S AT A R B0 W THUEAE (0, 1) ZRKSE, ASCKILLE
AR BE N beta A X FHUELGE KT 0 S, ASCRILSRI8 70 A A B N IR /)
A XM R AR HER, R E IS gamma 73 A7 o

B A R SN S B A (K B AR BoE T DL IR 1o

®1 BHRAWRSHE

ZH ZHUL Se A A SR ME SRtz
BEAR A beta 0.6 0. 05
B B T ek 0.98
6 PRt 22 beta 0.8 0. 05
v T MRS normal 1.25 0. 05
o NSHREF i normal 2 0.5
b IERAEE S5 beta 0. 25 0.1
X 1E RIS 2 8L beta 0. 05 0.1
Y 1E RIS 2 8L beta 0. 05 0.1
n 57 Ak s R AL i 3
£ RN S5 i 6
A FIZE S beta 0.8 0.1
A il normal 2.6 0.1
Ay FE R R A normal 0.6 0.1
A LIES normal 1.5 0.5
U K H bz normal 2 0.1
Pa B U REIEVEES beta 0.8 0.1
Pp MR m b o E 1B E R 5 beta 0.75 0.1
pi TemEGK b A EA R beta 0.8 0.1
Pm VAR R S IEVEES ¢ beta 0.5 0.1
&2 HAR AR Inv-gamma 5 inf
&l 1 HBUR MR 2 Inv-gamma 2 inf
el i m b bR 2 Inv-gamma 3 inf
& TR R v bR e ZE Inv-gamma 2 inf
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SRR AT = B SR SR RO BRI MR R 7 B AT A, B TR RS, I
LA 7B TR 28K, fRAE RAGRSE (2011 S0 1 2= B2 2500 (10, A SR IR -+
B WIMEED 0.98; WL HIBLILA AHOCSCHR, KB T7 B Bt as sk O 1 BODUE — BE 0.5-6 2
), ASCEAE ER RS (2011) HIMAL RzE Iy 3; 5 &3 b B 2 5 B R PR I AE — E A2
JE B30T REMM A K ARAE B 44 A, DI R 0 s LA B v, 2 IR AR O
HHIBE, AT HHBERAEDN 6.

MEBSH, W: a,0,0,v,bs ¥ y,lbﬂﬂ,lx,lm,nb,pa,pp,ph;%n,ef,sﬂef,8?1, AR
DRI AT Al

(=) HIHER

1. BAYIEHE

AT SAEAF O HECAESE TS, ) & BAH] BR B b 9 M SEfr Bt mRAA] 701 A
AR AT IR B . FH T ERBI G =R FE SR Rl AT, R 7R B AR AR I e
Te BRI AT e T SR S5 RO AN R R G54 B U, 2558 AN IR 10 0% Tl SRR
B, ARYE DU fli v it SR S BUE B A A F R, PRI 5T BRI ik S
DUttt 2 R AT . S5 SIS AT, AT LB A e BRI AE Y R DY B2 T
SR 73 AL AT 3 A AN AT 70 AR R T R AT DU fli o, F B S PRt 2 R NS U5 30 70
Ao ANIF) B BRI R W] 2 M AAN BT 23 PR 1 30 B B0 40 8 A L3R 2.

*®2: FREISHBERAN TRILMREIREE

Mt,O Mt,l Mt,Z Mt,3
CI R Rt 348.5190 — 360.7776 295.0603
ANT] oy PR 496.1095 566.1094 578.7582 365.4225

E: AT URBFLAHNSARF AL HUMBEIRTTRILE, HwRAERGAN FIIAER
KT 0L BM,, = mp, —mpl, SHATRALTEIMMAT HRAKNWER, B EHTETH.

I DU AN R SEE B, P T B B o R e KA SR I LB B B ), 45 2R
R (D P E RS E SR A, X — AT Ireland (2004) L& Andres et
al. (2006) T35 FE AR X I STIELE R o X R SEPR BT R h [J 2 WA A2 A Ha Y
M o 3Kt AR SO SR g A s B i 4 5 10 B2 T A% 2 RSSO0 T SR At s (20 A Y
Hde BSR4 B B2 SN

Pk, ot BRI ZE R, ASCUU R i R R R i e DA Dy ¥ 9% 5 58 b
B TARBANT] 73 1 Ji RS IR AU, I H UL 4 B Mg KRR N S i &
ARG BN .
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SRR TR e 35 10 45 SR P P R e SO B S PR BT T AR U T (4 e S RO e B0
Ko FEARHEOLT, o RS i 2 Foma BT M BOR K SEHE RO . I, AT5 & PR AN R
IR 4 KT Co=2 A1 4D, JFREATHRE Mo R AT (0 AR AR 2 X A b

il SRR AT, BAREIR IR 3.

®3: SRREHHR

=2 (f&il) o=4 (K
JELGR L 90%E {5 [X [A] JERAE 90%E {5 X 7]
a BEA 0.7417 [0. 7154, 0.7683] 0.8136 (0. 8033, 0.8204]
6 IRt &5 0. 9830 [0. 9829, 0.9832] 0. 9830 (0. 9826, 0.9832]
v T SRR IE R A 1. 0665 [1. 0537, 1. 0823] 1. 1609 [1.1482,1.1719]
o AT PR 2R 2 3. 4039 [3.1368, 3.6928]
TE U 2 5L 0. 2075 [0. 1757, 0. 2474] 0.3838  [0.3516, 0.4181]
A RSS2 0. 2390 [0. 2039, 0.2683] 0. 2404 [0. 2185, 0.2597]
Ax K 25 2. 5747 [2.5004, 2.6481] 2.4319  [2.4079, 2.4565]
Ay P O R EL 1. 1552 [1.1097, 1.1984] 0.7516 [0. 7407, 0.7667]
A R R 3. 2986 [3.1505, 3.4216] 3. 4615 [3.3481, 3.5640]
T, JEK B bR 1.7102 [1.6273, 1.8021] 1.9341 [1.8903, 1.9656]
Pa HoRphs B [BH R 5 0. 7377 [0. 7160, 0.7616] 0. 6896 [0. 6711, 0.7059]
Pp s et B [BE 2 4 0. 4400 [0.4032, 0.4857] 0. 3568 [0. 3223, 0.4022]
pi Te MBCGK i B BE R %L 0. 6884 [0. 6563, 0.7216] 0.7474 (0. 7364, 0.7617]
Pm P @ Ropds 5 BIH R 0. 6508 [0. 5702, 0.7086] 0.1691 (0. 1437, 0.2013]
ef BAR bR 0. 6488 [0. 5900, 0.7084] 0. 7156 (0. 6273, 0.7934]
&l Te B AR HE 2 0. 4449 [0.3976, 0.4784] 0.3674  [0.3529, 0.3856]
el MRS I B T b 22 0. 4291 [0.3860, 0.4737] | 0.2440  [0.2352, 0.2547]
em T R R b e 2= 0. 2410 [0. 2352, 0.2470] 0. 2410 [0.2352, 0.2472]
Er A HER SRR EE EWNAERED, THUEE TGS EMAE Ry, v.

e

H AR SR B R RS Ml 4 7 AR B0 5 B TR R WA 5 28 2 18] IR Bh s, ]
b, FRAT A X i R RIS fi 4 2 K 9 P % B TR R RN kSR 2 8 B (B EAT VR4 70

B, ERIKMERAKIRESHT (0=2), FERFESHCN0.23, ZEAMNBAL, XM
A0 5 A ] e SR ARAT 2 ) 52 B T BRI AFAEROR Bl 1, BOR S i) — BUERE FE BN T
WA R HON 2. 57, ZAEAD B R, ULIAEE BT T 2 ROk ALK T IR . 4k, KR
S AR R E I R R R E, 0T SR AT R AT A 1 B T B B o S AL AT (i
TR TR ST sh . [EAERRZ, RE BN+ 5] 14 L0 g K ESR bR

44



[l By BT 10 PP &
International Monetary Review
PR R #0093, 29, ZAEAELE MBI R B P AN ECOR, X—@RE B, Hardk ERATE
e PR BT B % TR IR I S A A A B MR TR S8R .

ok, RN ERRK RS T (0=4), T2 HBERHIN A SCSEN) 5505 E 58K
AR R T ARSI R EM L, ZREBUN. BRI FIZRHESHERIAMEN
0.24, HREAREHALL, 2I/NE EFHES, XS E RS PCEKER BT, ST AT
RSN, BRI IRES: THEAK SR8 7 ok 0 R B A R, ™ H gt
HRBONEES] 0. 75, X— @R LU IR fE RS m i A BT, JuAT BB H bs 3 T
ZHAL, AU BN A AT AR SR R R . AR, Bt R AR ETHE
%, I8F3.46, ULEH AT EINEAL T iR T E P

(M) shzsoath

FEARTT R, JRATTNS P At AN [ IR O 4 70 1 T A5 Y P ki JS2 R 77 22 73 gk 5 R BEAT 1 0T
FEEEBRMBER P L B R SERRTRMARE. SRR AR H L SR A% S
bR 0% AR AR L6 3= B M AT AR RN AR, B BILE T FAS R KU i 2 7K 0] 6% 11
FEH 2 M T BN R FEMAARFAE, TR AR P AN RS N o FAR i R .
g, EATERI K S b . RS, BEAT TR ZE AT, BAEPIANTT AR — R, ik
KM TTE MR IR, AT & bt B MA TR B SUR A s 0, s ks
R R R T 20 R E N 1K), AT & s o) 3 22 75 48 5 A0 i 52 W 28 SR P
i

Lo bt Bz 73 By

P 1 SEERARTR B A T B RS 477K~ Dy 2 FRASE Y v e ol X ok i 7 bR s R 2R ARERR A
TR XU (i 27 Ve N S 7K Co =4) Ity R Jk o i )97 g 48

45



1M1 2020

%12 W 85 93 )

Aty 05 MR o e ik mﬂﬁﬁﬁW&W%
- - - &~
= 9215\ | 027" //ﬁp
= 0. S NN - -5
0 0 04
0 20 40 0 20 40 0 20 40 0 20 40
4 4 3
» 5 > 10 5 <10 0 ><10,’ 0.0086 1
i — N 05/~ 0.003 \k
5 ol—== A 0
0 20 40 0 20 40 0 20 40 0 20 40
e ; 0o «107"7 ) %1071
= F . 2.
ﬁ-ﬂﬁ\a_ uw\x Mo 0
B 0 ol 0 2
0 20 40 0 20 40 0 20 40 0 20 40
l'Z
= 04 0.4 0 0
RN =4 - =
T o 023 0.2 [\ W7 00057
== ~ -
x 0 pl== 0.4 -0.01
= 0 20 40 0 20 40 0 20 40 0 20 40
b %1070 w1077
g 1 1 5
s= 0.5 \
¥ =05 , 0.5 s 0
&k 0 0 oY = 5
Z 0 20 40 0 20 40 0 20 40 0 20 40
3
=10
v s 02 1 = 5 1
S ON_——-1 05 0 AN
Al \ 005 ~io p\ih_
0.2 0 0 = 0
0 20 40 0 20 40 0 20 40 0 20 40

B 1: AFEIXBEAREF 7K T Bk i R ]

H5E, WUMIEEKRE, HAsti22EmK CRAD FIZRpbdignija, re . s
Ay SEBRGLMARAUE IR B, SERRAER . SRR R AR R SERR B R B
Pl ETH@H. BAmME, RESmE KR 2w, MRS BT —AE 2R, P2 RA TR 0. 23
NED R, ERRBRMARBRL TR 0.26 NE DL SKEAIFR KL LT 0. 11 AN E . 2R
bt KTy 4 1, FIFREEET—DE 2R PHRATNEE 0. 31 NE DAL KPR MARBARAT
B 0. 34 NE 73R, SEBRFIZRZ) ETF 0. 13 NE 2 e HAE, B MESR s Sk i d 7t
FRPEN RS SEBR B AR BRI MANE A e ATEAE B, XU 2 7K T 22 50 B2 BR300
LU RIERCR, SRS KBRS, Ak B T BGROT E ZR A B AR I 2L
FASELSS, R IR R, X MA G o 2P E RS, &5
BB AR .

Hxk, WMWK, BB o e AR v 2 B U2 A B (4 P o S AR A
K, BER 10 MILL L. BARTE, SRS ML AT 2 1, 77l AR, LRI R
14, 12, I8 WILME RIAARRS; M0 AR m i KTy 4 i, P2y JEBUAK . SERRA R 24
20~ 19 24 ML RIAFaAs. ATUAE R, RS i /KT mint . 52 Mok s 48 4R A
HA B K

FEHAb e R, B SR el R4 2 BB S8 1 52 3 RS (R 4 /KPR B i . 44
PR BRI B DR R b 5, P B RO SEBRTE TR, SR

46



by 6% T VF R
International Monetary Review
WAk SebRe mAREL, SEhrfZey BIb, JEZErRETEES . BEE KWK BT, Temdsk
M EE WA TR RIE R BOR ST . MMEREIRE, MELT 7. @K, Sbr
TRARA, BL M Kot dexr s e i ™ . AR AR SEBR B TR B, SEBRA 2 A2 Jil 1L
Rio I HLBEA XU 77K~ 8 b7, 5% s SR e 3 5 M4 B A0 B B4 P S99 5 B 0

2. JTES RS

A4 LR MBCGR M IR T 7 2 s K. Hor, JE&AM 7 0 e RER: 4K
B i K P EURES (0=2), T8 MBEE ™ H R R L0 28. 03%; 24 R R 7K -F -7+
i, B B 0 B B AR AR S K200 52. 73%, _EFHIEREETIA 24. T%. 4k, TR
SR R At = 5 W A A R ) B Mt 2 B R RS s 2 7K IR AR AR T AR AL . BT
B e FRTRE R LR AR 47 22 B 45 07 IBOR ph i i@ SRAEAK . 32 RN SIZ B B 0 AR AP s i 72 i
A LT 3. 6%, 5.59%. 24.53%. KL, @ HUBAS R KR EF KF T, 58 T BUE ph ok 32 250
LU R IR, AT LA 4518 1% B e 0 2 5 A K STRR A I e T 2 AR R
Bl /Ko AR B R R 2 K R, B BCR IR ORI . Bkdh, % FT7 22 03 il 2R
IR B RS mLF BT, BB WA N R S MR A LA T E
THERI I, 8 MBCER M s A% ™ HH AN SR (A 52 R 0% AR BN AS P AR AT M o I
J&, IR 7 22 03 A 4 REEEAT X LA A, FRATE R IR LL TR, KHIkE TR Mk
SN 2T HINE R AR TR

F4: WHBERATHENBRER W

AR %A TT 253 HATTE S R
B
0=2 o=4 =2 =4
s 28. 03 52.73 26. 16 30. 77
B R R 6. 65 10. 25 2.74 3.26
Fi) 7.52 13.11 0.73 2.59
SZPRTE AR 30. 03 54. 56 28. 04 29. 74
FPE S 0.00 0.00 0. 00 0. 00
FVE A A% 2B 1 T AR 0. 00 0. 00 0. 00 0.00
. IS

ERBRAG T REN A BT A R B RS i 4 A2 50 5 6 T SR 75 WL e 5 AN 2 R A
B AR RN o (AL, o BRERURSE {7 T AR B G i 52 i B o IR e SEE e 0 SR ) A A LA X
L AR EHONIRA MR . AR WAL G T BCH AL S AL AR Y S ash A LR A
3 TR RFIZ — i FL 7y A BEAT BEAR 70 A AR AT, AASE B Gt 08 R IR i e 22 20 a1 e 52
B MBGR H4% S

47



IMI 2020

Bo12 W RZE 93 M

L. BRI ——F T AL G 1T TR AL AL

W, FIREE., EAERNERAGEBHES T, R 2 i IR BRI S
il 25 e R —[EE MM AE R PERERE, 44 SURIZR BRI, SEPrFI 2Kl 2 KA,

SR Y A0 5 (R BE AR A IR AR AL, (RIS oA B 7 (b o B 2 AR &)y, BE T 3 350 R 2%
AR ZKF RS, REAKWETFE R EXMMeTHHEIT, & RIS R KF2EEEH. @
AR R R A AR A, B OGR4 JR 2 1A A ORI T A Tk ECE R B NE S, R
AR R AR i 2> 2 BIRE,  INTTRE 0 & IR AT ks (ldn, SR M & RRASE), M
TMTE— 0 S WA SR AN K, T s e 55 SR A2 1

B, WEBN. XS E547 21 Ando and Modigliani (1963) 7£ 3 9% ()25 fiy & SR AL b
P iy, EIXFRREAY b R & 2T 3R S i o P e R 3R, 5 B T B TR (R B 2R
FeEId R G AR RS K. BORPT S BUR R BT SBCRIIBE - M E R R,
T A& BB & ANME A, BT S BOE K N R, AR, AR — I e o B U i 2 7K
P RB —EEH . BARME, 2E R E K RAEARR, R RS i 7P 248 5
KA, T SO SR — 28 5 ¥ 2K P AR 5

%=, {S9¥&IH. 7F Bernanke and Gertler (1989) TR JEN]) S TRREH, H/=Migth
PG EE A, AR IR RHCR 5 W & WL 0 58 RS AR AR SR X . B B PR IR TE
B AR A AT R FHRAR B M R R BB R . BRI &, MECR SR 515
IR A AR, S5 B = B AR S), NSNS DR T 3 vh H A B 7= I i e, k5
MAHE TR EE . FI4h, BT ARAEAS BARIAR,  HEH 587 (i 1 e 0 52 £k N A
TWRUA, HEMIR R K. 7R EAL SHLH AR AEAE R B R, XU i 2F 4 TH 22 RO 52
Wi PR R AR . FUATT S, 45 TR B = B R A ORI, B XU i e 7K~ 2352
B, AT SOLRAE T 5 A A AR S . Rk, 5% B R #5542 3l ) O A —
TERRE Lo oK.

H, RMRIE. BRI B MIRE” R R, RSB AR R
AHERRE, X—HAESBEET: ZEIBRERFHEG T EME ™ —A T2 BN,
H B MBCR AR S m sl 5 =G (RMEHAT ) sk SEE = A& AR,
MR BT A5 . BT BORFIZ A%, T AR AR R K252 B, I,
FEIX — I 2 o8 R R i 4 K ST AR Bl o b — 0 i 8 7 2H B (R VR B, AT 0 Ja] 5% 77 A R A A%
PEE LA KO SR 2 T R RE I

B, WA ERE, o B XU i 52 0 1% 0 BCRAL S LI R0 T —Fh “ SxRohnid a8 ”
W EIHFALBCR TR MBOR AL FRE, (UNSEH TSR MBCRERE, £ ERE LicKR
T TR A 22 M B IR

48



[ by 5% 1 F i
International Monetary Review

2. HENT—RETHUSHLH

LAE S BIAE G i B2 T BORAL AL g 70 B AL, b e B RS (i 7K' FH - B T SR S i
BAHATHVEME DT TR, BA PR AR T AT B oA, ATt — 25 23 A i ERXU: fi
U oS B TSR 2 e B RN AL R LB . BT 5, e A s A 5 R R Gtk AT
Ji BRI i & 28 B L 4 SRR B S 80 B MBGRAE I 3 2R A TR B BOR 7 4
oM 7T R R R e T TRE A SERR I AR B My« B UK RE R SRR
BRI R K0 BB TR BRI AR 8 o

B, s TR AR RPN L PR T ARESE L SHEII T BT =

——, LY RS R R B LT, TR AR R ke, & BT, R R

v—-(v-0)a;

Fe: 9¢ = Ee[Pesa] — 1@ — Ee[fipq]) + KmpEt[Aﬁl\pt+1] + kem Ec[A&T%,], 77 R BEhIEE 21,

T 858 TR B0 72 VR PRI s B4, B iy = 200 o p e 4 F 8 1T

v—a,(v-0)

s 7 TR SR T AR B S My BTE, T s I th 2> Bz ETE. PRI, TR IR
56 e 7 Je oE LB PR S A% S UGE, ST MBI A ORI 5E T

He, 8 BRI B A5 75 A2 rh S B8 1 A 1 R ORI HH Bk D R B AL SHLRI R il T
(1-a)(5-B)1-6)(1+(e~Def)

1+(a+el)(e-1)
PRS2 PR T T ARER H R By, 2 ETE, ARIGEREIKKIEIETTE: f = BE(feeq] +

Kot (Dr = 91) + tem e (D — D] ) MK FCIBE SR 22300, 554 AT B XURR B 47 2R O
%,ﬁﬁﬂ%ﬁﬁﬁ@%ﬁﬁﬁﬁ%%ﬁﬁ;%%y%?@J=@—®—®%+

o PTRA R RS dr A 8 BT, SRR D5

Kmt = (c-v)A—-ay)

nee) OGP JO D) g g g o 1 5 i s B AR

1-a 1+(a+el)(e-1)

BT BT AR JE TR, P AR K DT AR R R S AR BT PR, R XS i 4
AP AR Z i 57 T BOGR e M P H, HET RS, X — A T IR R R A 15 B B RO Y
i

7Ny SR RBUEREIN

ASCRE B R R SIAARHEFTI LRI R o, BT, JRATTRA 13 2% 5 Sebr Bt AR AU
AT B0 R S DA S IR A L B IR BN, FE R AL LT T B BRI h e AR B T SIS
AL L S B JRURSE fi e %ot B 110 2 B2 TR SO S S0 R 5200, X322 [ RO BE 0K D B SR AT AE B2 T
ECHE A T (Y S BRI ST AT 2 TR O 8 DAL B T B St A8 SR 1 52 X1 3 (125 B 5 T S —
WS

49



IMI 2020
e ——]
Bo12 W RZE 93 M

AL FEEWFCEERIY: (1) Ji RO B E il A S bR B8 TR BN i) o A DA R A5 44
SCBR TG AR 2 Bl A DU TR A Dy 3¢ 6T e TR I U3 FR) ke 45 2 O MU RO A TR R el (2) T
WRFIE R KUPRE, 57 B 1 25 U 405 28 5 (52 M 5 R AR B T T XU i 277K
-, JF HBEAE MR A BT, AR ORI 9 1.

PRIE,  HRAE A SCHIE TS B A S5 18, X i B B USR5 1 4207 A DL R B
W (1) FE AT E 6T MR R SR IN 3], SRAT ROZ 45 A e RO R AR 2 B T BRI
T, BAERNAWT R R G RS BRI EELT, LT 70 A3% B8 M BCR 2 M2 5 1Y
HREE: (2) T8 REBERM B e 2 g G T R IR MR, 2 — B e b il
ITRIZEPEAR R, BB TR MR SR LB S IRIE, RmE I MBURE SR, s ezt
REEMNR ST SAR LT RE ST, AT SR 242 0 TR A O D RE:  (3) JATAESEHt B2 M BUK
FRIRE AR, T2 7% R D PR IR i 1 7K~ of FL B A St A SR RIS, DRI B P 22 HE B
BORRSE, M e SE R OR A B R A

50



e o TR o

International Monetary Review

SE MR

(1] &M, 2014, (A3 K7 5 “IAiF” REARTOR T EAHRREKILZ), (BFFR) #12
B, F60-T17.

[2] %03, 2008, (& EDSGEMLA! 49 K ALK HHASAT T a9 AY, (LBFL) F104, F1-217.

(3] 217, HEFALEETH, 2009, (IF&MHEHANEKLE R TBFRME T OFIEAR), (£RAR) #
1240, %30-447 .

[4] B FArh@mE, 2014, (EFFHEE R T BRA M MALME FIESATY, (EFARY #3340, %
35-46M ,

[5] ZArmAe X347, 2008, {F B G FBFA = T4 FHH— “FPANBAR, AL R 4 X5
), (&FAL) $108, % 37-51 .

[6] &K, FAFagAe i, 2011, (I RS HBCLT 89> BARR, 7 pdlf@ BRI LY, (¥
#RY #34, F7-157.

(7] R, FEMH, PARRAEE, 2011, CF &P FTHMBBEEALRZAY R), (FEER) #
B, %26-397.

[8] f&XA=xI3%, 2015, (HRFFPER FHLGAUNKRZR: ZHIRESTA), (AlReafL) F14, %
15-247

[9] #-F, 2004, {F ER% FBL,AT: 1998-2002), (&aksFiL) $84, $1-207.

[10] AxFAAKRIAE, 2016, (M LSHRER T EAME LENR FBRFEAERTRL), (T EHF) F104,
#59-T171 .

(1] EA=AF R, 2014, (F BGE P BCLAN 6+ Hrok), (RELFRREFHAR) #3040, %
119-1337

[12] KICLA=IRRER, 2008, (&A% T B & aA EMN AL AKE G RIERE), (ZFAL) F128,
% 65-7471 .

[13] T4, B FARREE, 2016, (FHMEE. BUEFEHN S FER HBORAMNEF—KF Nt
JDSGERE A 69 e F 0 AT), (B RHR) H114, $20-31+187 7.

[14] Ando Albert, and Franco Modigliani. 1963.“The Life Cycle Hypothesis of Saving: Aggregate Implications and
Tests.” American Economic Review, 53(1):55-84.

[15] Andres J., Lopez-Salido J. D., and Vallés J. 2006. “Money in an estimated business cycle model of the euro
area.” The Economic Journal, 116(511):457—477.

[16] Bernanke B., and Blinder A.1992. “The Federal Funds Rate and channels of Monetary Transmission.”
American Economic Review, 82(4):901-921.

[17] Bernanke B. S., and Mark Gertler. 1989. “Agency Costs, Net Worth and Business Fluctuations.” American
Economic Review, 79(1):14-31.

[18] Burdekin R. C. K., and Siklos P. L. 2008. “What Has Driven Chinese Monetary Policy Since 1990?
Investigating the People’s Bank’s Policy Rule. ” Journal of International Money and Finance, 27(5):847-859.

[19] Castelnouvo E. 2012. “Estimating the Evolution of Money’s Role in the US Monetary Business Cycle.” Journal
of Money, Credit and Banking, 44(1):23-52.

[20] Friedman M., and Shcwartz A. J. 1963. “Money and Business Cycles.” The Review of Economics and
Statistics, 45(1):32.

[21] Gali J. 2008. “Monetary Policy, Inflation and the Business Cycle: An Introduction to the New Keynesian

51



IMI 2020

Bo12 W RZE 93 M

Framework.” Princeton University Press.

[22] He D., and Pauwels L. L. 2008. “What Prompts the People’s Bank of China to Change its Monetary Policy
Stance? Evidence from a Discrete Choice Model.” China and World Economy, 16(6):1-21.

[23] Ireland, P. N. 2004. “Money’s Role in the Monetary Business Cycle.” Journal of Money, Credit and Banking,
36(6):969-983.

[24] Benchimol J., and Fourgans A. 2012. “Money and Risk in a DSGE Framework: A Bayesian Application to the
Eurozone.” Journal of Macroeconomics, 34(1):95-111.

[25] Li B., and Liu Q. 2017. “On the Choice of Monetary Policy Rules for China: a Bayesian DSGE Approach.”
China Economic Review, 44:166-185.

[26] Friedman M. 1956. “Studies in the Quantity Theory of Money.” Economica , 28 (2) :234-245.

[27] Seitz F., and Schmidt M. A. 2014. “Money In Modern Macro Models: A Review of the Arguments.” Journal of
Reviews on Global Economics, 3:156-174.

[28] Smets F., and Wouters R. 2003. “An Estimated Dynamic Stochastic General Equilibrium Model of the Euro
Area.” Journal of the European Economic Association, 1:1123-1175.

[29] Sun R. 2015. “What Measures Chinese Monetary Policy.” Journal of International Money and Finance, 59:263-
286.

[30] Zhang W.L. 2009. “China’s Monetary Policy: Quantity Versus Price Rules.” Journal of Macroeconomics,
31(3):473-484.

52


http://xueshu.baidu.com/usercenter/data/journal?cmd=jump&wd=journaluri%3A%28ec6f07d338da29a6%29%20%E3%80%8AEconomica%E3%80%8B&tn=SE_baiduxueshu_c1gjeupa&ie=utf-8&sc_f_para=sc_hilight%3Dpublish&sort=sc_cited

e o TR o

International Monetary Review

Risk preference and macroeconomic effects of China's

monetary policy: quantitative analysis based on a DSGE model

ZHUANG Ziguan JIA Hongjing LIU Dingming

Summary: China's economy is facing more risks in recent years because of factors such as high debt

level, aging population, slowing productivity growth, severer trade disputes and so on, which makes
households' risk preference an important issue when analyzing China's economy. This paper aims to
investigate whether risk preference is an important transmission channel for China's monetary policies.
When risk aversion increases, households tend to hold more money and induce price adjustments on
financial and real assets, altering aggregate demand. The interest rate alone is thus not sufficient to
explain the impact of monetary policy. However, In a New Keynesian DSGE framework, the role of risk
preference and monetary aggregates are generally neglected.

To address these questions, this paper introduces an explicit role for money balances through non-
separability in preferences into a classical Keynesian DSGE framework, which is based on Ireland
(2004), Andres et. al. (2006) and Benchimol and Fourcans (2012). Besides, we use a Taylor rule with
real money gap, nominal money growth and real money growth to investigate the mixed monetary
policy rule in China. After estimating the model by Bayesian techniques with China’s quarterly
macroeconomic data such as GDP deflator, nominal GDP, interest rate, and money supply collected
from the People’s Bank of China, the National Bureau of Statistics of China and Wind database, this
paper further investigate macroeconomic effects of China's monetary policies under different levels of
household's risk preference.

This paper has several findings: (1) The mixed Taylor rule with nominal money growth fits China’s
monetary policy best in the stage of transition. The growth rate of money supply is still an important
policy target. (2) Compared with models with separable utility functions, the model with a non-
separability assumption between consumption and money fits China’s macroeconomic characteristics
better. (3) With a non-separable utility function, the real money balance will directly affect the
economy's output gap and inflation, which makes risk preference has important impact on the effect of
macroeconomic effect. When households are less risk-averse, the impact of monetary policy becomes
stronger. Therefore, it is important for central banks to create a neutral financial environment and fully
consider households' risk preference during the policy-making process.

The main contributions of this paper lie in the following aspects. First, there are few studies
discussing the relationship between risk preference and effects of monetary policies in China. This
paper demonstrates an important new transmission channel of China's monetary policies, which has
notable policy implications. Second, different from most studies on China's monetary policies, this

paper introduces the money-in-the utility function with a non-separability assumption between
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consumption and money into a classical DSGE model framework, which enrich the model structure of

domestic DSGE literature and make the model more in line with China's realistic macroeconomic
characteristics. In addition, this paper conducts an in-depth study on the monetary policy rules, attempts
to construct a variety of mixed policy rules and discusses the optimal rule in line with the characteristics
of China's current monetary policy, which to some extent improves the theoretical research on China's
monetary policy reform. Finally, the conclusions of this paper provide a new theoretical framework for
Chinese monetary policy authorities to make more reasonable monetary policy decisions, improving
their role in regulating the macroeconomy.

Key words: Money Supply; Risk Preference; Monetary Policies; Macroeconomic Fluctuations

54



e o TR o

International Monetary Review

‘—F— BNEREREETREL OB MEL2?
KT

(BE) 4 AFRERTZRFEXET, REXZELITHEMOTR, AXEZRE
SIAEAAE R T AR 3 M B DEA J7ax N B T R E 2 574 B W 1 v 3 57 I o ROV 2 A
FaEER ERRAETHANRELRESEANKEZ S (PSM-DID) BB “—# — %7 BN AR
R E 0 R E 27 B BORACR AT T il i, SRIEE, REE DG @ a6 RIEE
ERBETRAY, BRERAREL “—F %7 EUWRANTFELVE D WREES
REBRAAZHEMHAR, EARRYEXRTAEENARHRI,

(Rl —w—3%; Wo; REELR2;, BEALEI; REZL

—. SIS 5XEEE

R 5 U sk = ke v R AT R BE AT R B AR, i)
LKA P TH R BB S HE . SR 2008 SEAERERGHLLOK, T 2R 5
MERE,  SERAFL A WG K, LASE 5 A B 15 | 40U 4= Bk YR8 1 se T wi il it B
KBS, HALFRRY F SOFIREERBRE AL . E9kFE, DORBIRMERAS NRE N B H 5 R 4
&R G R R A IECR T B, SRTITESL AT A BRAL TR IR NI 2R, A48 WT0 DL %
FEXGHHZ 30 H TR 5y W e A5 A R L H 52 2 PRt B0 K B BRI Y b2 B R ) fR A T HL R A
0], PRRAE BT — % 18R B DR 2 SO, SE A RE R ) %% SR REE: 57 5 BR ) it T 4380 T
KTH,  FEXTABRIEE A I E B3R 2 & EE R T BRI i . AL DAEREE L2540, AR
WTO/TBT-SPS [ 5 i i ¥ ) O AE 2 [ R IT I A /R, 2017 4F4 [EA7 30, 1% 1 All 32 31 [
HNEEARNE SR 5y 18 A I RE L RO RE I, A48 HH F5E 5) B RUR AN 2481, 2 427G, o5 [ H LA
1. 6% 45T, FESFOEIEN “HrHa" MR SR, SN R%AL BT
Y SRR HH T BEL 77 38 0 T S 2 i L AR Sk — BN ] PN 22 50 R R NG PR B KB 06, T AE A2 BRBA 2 IR
8 SREAT, R G REVEBE LAWK T ST, AR SR EBUE 22 8 AL IE H i iy R P 7 1 5 7
R —AME A DR 1) B 2 )

X T B 57 G Bk 22 P B R FUKE HE PR S ) R, ] P Ah 3 8 e WA R U T EAT T —
SEMIPRE . Anderson and Neary (1994) WEFAE T “RH G IRHITEH” K AL CHiRE S
Vandenbussche and Znardi (2006) JMER® b8 HAROCHI SR 5 R 5t il e 22 P2 A “UREE L
JS27, SR A A i R NAH 5 ] 5l HE I R VR 2 o T4 T WTO AEZE R “HiR 1k

Vi, R BRI 2 SR T R BT AT A

55



IMI 2020

Bo12 W RZE 93 M

RO (TBT)” MIRUEAAERNE, KERIECHI B 7 5 B 2 A0l TBT SRAHE L, [
U2 Ft T R B7 B 22 S e RO St S SR AR T TBT U, a1 TBT (1 sk 5 14 o3 It 5E
(Fischer, 2000; HE&&, 2011, JEAHLEI 53 (Wilson, 2004; £, 20100 PLAF M
A (Otisuki, 2014; #R4E. Ti&o, 2011; #fiete, 2014; $EF5UESE, 2019) 5. SR H
TRATERR Gy BE AN 2 ERNE R, TBT AUA R HR I — AU, PRI — 2822 5 i A
At 7 THIOS A G (B 52 2 R AP HE W AT W BEANPPAR, sk B 3223 (2019) AN SABIA 1) fy
JE£ 5 ) 25 51 IR AN 3% [ 1) S A 8 Bt H [ S 195200 ;. McDonald A Henn (2011) AR
HANBERE (2016) {37 HI 57 5y ORGP 4t O B0 A DN 22 [ A1 B2 B DR 8 Tl 1) 2 P A P82 5 AL 9
Xof e [ L A PR BEE AR . eAh, ANBETT U ARG, PhELLSE (20190 M SEH|EL
L BB L2 DK 57 5 RSB BE 22 = ANERERT AT 17 1 11 6] ] pAY R ) AP0 S A B o b 6 5%t
WIBEYT: 2589, JIE (2019) 75| JpE A5 58 1 36 [ BB PR B0 ot 1 51 5 (s, JFR
PR IR I B AL AR E 5 5 T B

SRTTIE, AHRBT AR ZAESE T % 8tk CR AP i oos o [ H 1P T sl o 76 R |
QAT 27 g B Sk 1) 7 T v e DR — N B LS I 1) . NI R SR, IR X2
52 5 Wb S BB 2 R IR T TSUR R S PE RN R B7 5 BE 22 () — N AT AT IR 2 (Baier, 2007; [
%, 2009; ZEHH, 201000 AT, EFXFARRVEE N AR REHE S “—w i (8
VOETEB AT . ST ARG, “—i—8” @Rl “Fod” NESEESE, R %iEn
PURE A EE N2, 0 HNBOR. Wi, B4, ROSSRIMS U Rrmass, ST
SR (%S, 2015) WK S . RER S RIEIREAR “—H—i” ERIAZ T
(FFF EHW, 20160, MWHFTHEAT I EKRE, “—il—B 7 (BRI E T HIEE %K H
RO EEL BN, AN T 0085 210 B i 8 5 WU T R 45 Rt B 22 iR eE, “ —y
— %7 ABUUE RN —BUE T H R G AR R TR, HNACE i ds, i HAE IR S 20
FEVE QIR AR v . S RN T 85 28 R SCAL 5 O BRSSO T, X T2 A 1 2K 2 ] B
PR 57 2 BE 22 1 e 2 i B S N B B RUR

SR MIRAT B SR, H RIS TR 52 5) B 22 IR 5E 7598 2 4R Hh - TBT AL i 2 L AR 4
Sk, GRZ AR T BRI B G B A IR s [N R M B 2 ) AR 3 K SR A T I ECR M
FEARIORRER AN G T, R R T SRS O IR R T FE BRI T IR R S R v DR R R
BeAh,  AH DGR FE LD R DGR By B f2 (AL R 2 38, T R E T R AEHERN B 5 A AL T TH
%577, il “ i AEUGX — [ SOR R RIS B RCR WA Z AT PG . HET
i, ARSI AG S 5] DB HESE, R 3 BB DEA J7 120 g B 57 5 Bk 22 F 00t v [
H P AR BT I PR R BR S BE L2 S AT I B, RS B S S SR FORESE, R B T i 45
7y DLRC A EE 22 73 f R (PSM-DID) SKAEH 8¢ “ i — % 7 B UM T2 th R BE 2 I RUR
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= HORRMEE 259 NiE S M EESR

N R HE 1 Bk BE 22 BIUIR DA K« — 5 — % AR VO PR AR R, AR SO S T A
T B P Y 101 R 2 A VR (1 Sttt 82 T HE 11 230 TR ) B P B 2 155 190 23R4 7R D P 0 55

(—) Bt OB 289 MH

VER—FNEA4Y ) IZ IR, FERH DR tERE 2, IR RHNERA S WEHF. B
By X TS S RHERTE R, LUK Bz i AR A B 46 BT D € 1 2 122 5 ik
REFEZAL, HABRT B2 A 205 5 D SRR R AR BRI S, MR 1 B
2FEWRE TR AL HMAS: — 27 A S M FEACTF AR S &, X2RE 2
TEHEAI T35 B R R 0384 ) FF T b B T SR AR 2EAT s o 3k 1 (BR3P 404
iy 7 AR A DL SRS Sk 1 8 SRR 5 S BURFIAE R BE 2 R R =R R 57 o PR A%
B T 51 R AR gt 1 AR 4 BB 5 A A R VE O s DU R Bt 1 R AN 4L 1B 1E
ANHIRIE A B 3R JE5 L ) 5 55 T i >R P 3 380G R KA A s LRV 2 20 T 90 R
T 28 R A7 26 55 o AR = i 5 SR (1 2

B TR VG2, B R 2 R 2 DO AT RS W R A VA, DRI I B 1 £ 5
BPEHh DR IR 2 M. ik, ASCERTES JIANESE 2 N UL 3 Fir Bt DEA 71k, 1E
50 4 1] 5 22 ) T B S M X032 B 5 RS 14 Jr o PR AL AR G A3 46 S PR 2 R 3 (¥ Bt 00 2 s 11
REARR TR, IFLAAE AR H 0 BE 22 1 A 32 S .

(Z) MEAEZR: 5|/ERIEF T 3 MEL DEA 47

FEAE G 51 DI, s AN T R 2 T PR 57 5 TR PR A% o R 35 2 7 [ ) 22 5 i R AE LA
Je T [ 2 R M PR B 4% IROX —HESE, FRATAWIH SR IE K 1 5 j 2 (81 FE3) EXij M4
PR SE 2 BF B (GDPi 5 GDPj) DL IE 2 (A BB EE B (Disi,j) 2 N —Fh“frdi”, 4
WY ST DG [ 2 [ 57 5 FETBORE PG (R #3 N 5: 17] DEA A58 4

mn GDPPY A, +S™ = 0,GDPYM
mn GDP{"A, + S™ = 6,GDP{"
min 8, — (éTS™ + eTSt) s. t.! MmN DispAp, + S~ = 0,Dis, (D
[ Y EXpd, — St =Y,
1, 20,87,5t >0

Heb, hAREFETHEK G=1,..,0) MEZXj G=1,....m) HRETGIAEH S, BT

GDPhout 5 GDPhin 43 4R 1Z M 570 P9 H 1 E AE 1 E ) GDP &5 Dish 483 T iZ 000 5

JCA I T 5 T 22 ) BB B /MU TR 0% (0<0*<1) RIALAFEREE HI 25 A

U Eg I E, DEA WA B AR R S AR B AR R IEMOGR R, EALSR G RN, &
S5 52 S RS U 5 ) st B AR O, TR, N ORIERE R BOE FF S 2 AR AR I A 5% FE 5K (]
R B AR BB, DAORUE MR P PR 2 AR B 5 57 B WA 1) ) TEAH O A
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SIS AR T EZ B RR S HES “ER” PR B, B—ER 5T

BOARFE . 0453 T 1, JUARTRAZI B 70 A 195 1] 22 (8] 14 &1 52 TORE P e s

SR ANFT TR, Il Bl LA 20 5 MR b B8R B 55 Sy itk 00 557 100 57 520 FFBURE TR 220 1 R X 22
() FH) S5 1 22 S DA R 22 AR B e, DRI ¥ DA N 57 5 B MR B 22 1 S e . Syt FRATTAR
#i Fried (1999, 2002) #2Hiff 3 BBt DEA J7i%, i#id % GDPhout. GDPhin P Dish =M A\
TLCABE AL AT 522 AT A, UG BRI BE R SR AT BE AL R 22 (5 mi . A fE

e, APTEIAY (1) PRI S AT BT AR B = Rh N T TUAR AE & SGhout. SGhin Fl
SDh. FJi& T 28 SFA [a] ) pRi % -

Seh = f Zin Bren) + Vien + Ui 2

Horp, Sk AR MM H T h B R =R N TURAE R, Zkh A2 7 T RER w5 [E 2 7] 7
AN A TR R (A TERIBAKE . SCfgt. KBS, Bkh NFETA & 1 R AL
u~N7*(0,0,2) AR TR, RRAERFES At AR B R vy, ,~N (0, 0,%) NBEHLIR %
T, BT P DA 2kt b A B ) B2

Hoxk, e (2) A2 SFA [ H SERLH L TC AR FIBENL TR 4 B 5, dE— D4R
(3) K TH VSRS TAH R AN SR IR, DLIK 21 50 B PR 45 R 325 R 1) H A«

Xith = Xien + [max(f(zk,hiﬁ’k,h)) — f(Zins ,Bk,h)] + [max(Vign) — Vi,nl (3)
Hortt, XOLRRE OMNER: [max( £ (Zuns Ben)) — f Zans Bon) AT ERFR B 25 it
AT URRE, DLSEIUKG S N BT B T RIS SR R 2 T Mmuwp—wﬂ%ﬁ%M¥%
PRIZR A JEEE, DS S W s B T FIREE A2 N AR, ] LA E 5K
[F1) S5 0 M REAE A A BT B R 3 1 3 ik
e, BRI S f)% N4 B GDPhout-Ad. GDPhin-Ad LA & DishAd £ # J5l4h DEA
B N AR B ERT AT DEA BT, s B iR AL ) @R e * (0<0<1) BINiHEE S 15
ST, DRIZ I IO P B Hh O 28005 T il S (6] 5 10 7 9 80 10 22 480 357 B b 38 S Ak SRR 1E
SRR, DR rpek B (4 JEL T AR A TG 125 h 19 ] 2 T F 22 GRS IE A 5288 S8k o IR 3% T A
BB PE S Sy BE 22 O 7 AT SCHR bR (K UM BB 97 2 BV 4, SC— EIE R 41 85 D THT 9 IBUE
PEEE 22 4545 PBI J:
PBI, =1 — 6/ (4)
PBI i, MMM OCE I T 2 R R 2 sy, [ IR PR RE 22 A

= HORMEL00MES S

IR PR T, TR PR IE A A AR b0t 3 7 i Y 11 A B PR 22 3R AT I 2
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3 BY Bt DEA FOIMEITHITE £k %
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LR RIEAKP: GDPCapi | BEE CP[ED MAREEETAZNE | KEKF LIS ZAHK AR
5 GDPCapchn B 1A GDP Ji NEERBL, 5580 AR
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N Popi5Popchn BEE CRED FREESAA BIMR M LA 55 51 71 AR S 1) 22
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FEREA T, FRATESE T E X 201 ANEZAHLX AE 1995-2018 42 A3 R ARSI %l 41 8
Rt BV B FEASTRFR 4 I VT | UNCTAD (¥ A CEPI1 Gravity Data
B .

(Z) MELERS5HHR

A _E 3 I 5 77 Y FORE AR TR 0 3R [ 1995-2018 4F 47 1] H 11 B e A2 A v AT I 6, T 45
B PRIE 0T 5% [ H O B BTG B v BE 2A R 4. X LR 28 TR BE ¥ — B Bt DEA 25 SR 10 B 5 &
ANE YA, ATLAE BIES R T B X Z MAE4H . M DL R 7 s SOAk 2 5 T (1 S B 2 )
RN &5 R A EfasE b (B 1) FERMIBMER TR KIRERTE,  [FIRHRE AT bR AR v
ZEWMRIEAG N (R 2D,

Kernel density estimate

kernel = gaussian, bandwidth = 0.0084

1225 2450 3675 4900

4
1

“WWHMMHMHIHHIHHDHHHHHHHWWW

4900 3675 2450 1225

T T T T T
. . 0 2 4 6 8
2 4 8 ’

0 . 6 .
[ eI (1-stage DEA) [ PBI (3-stage DEA) ‘

PBI (3-stage DEA)

PBI (1-stage DEA)

& 1 & DEA 5 3 MrER DEA ME LR A RIBRLLE
BERE: EETE
&2 DEA 5 3 rEr DEA THELERXTEL

EON ] F/ME HiE bRtz
3y BXDEA 1. 0000 0. 3932 0.8933 0. 0867
- JEDEA 1. 0000 0. 1366 0. 6280 0. 2202

HERE: FHITH

ARG SREBEBINR 3 Fros, SRR, S T e m A [ p it fE A
JIRIANMG R, o ol i 0 L RS PR 42 B — g i R BEAS S, (HAE 2018 4%, 25 5 fRe
T SRR SR AN b 3R 51 5y BEER AR TR RE M, Hh R MR BE 220 F 06 tH L 1 RS BT
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3 19952018 SR [E W AR EEE L
g PR ER e AEOR EER

BuE A R 1, %’}%ﬂﬂ %*%:iﬂ SR 1 %T%Diiﬂ %}%ﬂiﬂ )

. G R (5%?714% 7 7 (I‘ffﬁ;%ﬁ 7 i 7 1Tk
i i (L (€] ] (B (FEH FI
B e B 7 B B 1] e
JLas A Fre JLAAE T
i PR D 2 PO

1995 0.0689  0.0840  0.2063  0.2840  0.0784  0.1722  0.2502  0.0888  0.1541
1996 0.0746  0.1038  0.2150  0.3058  0.0845  0.1668  0.2341  0.0994  0.1605
1997 0.0787  0.0889  0.2037  0.2658  0.0938  0.1842  0.2373  0.0990  0.1564
1998 0.0827  0.0881  0.1927  0.2504  0.0973  0.1544  0.2020  0.1078  0.1469
1999 0.0953  0.1101  0.1998  0.2386  0.1051  0.1620  0.1669  0.1200  0.1497
2000 0.0983  0.0902  0.1556  0.1983  0.0987  0.1458  0.1552  0.1001  0.1303
2001 0.0933  0.0991  0.1509  0.1971  0.1072  0.1411  0.1647  0.1041  0.1322
2002 0.1045 0.1056  0.1623  0.1938  0.1050  0.1560  0.1467  0.1193  0.1367
2003 0.1104 0.1118  0.1646  0.1800  0.1115  0.1409  0.1438  0.1215  0.1356
2004 0.1149  0.1163  0.1598  0.1642  0.1204  0.1405  0.1440  0.1203  0.1351
2005 0.1239 0.1216  0.1601  0.1642  0.1250  0.1305  0.1391  0.1263  0.1363
2006 0.1250  0.1275  0.1515  0.1599  0.1260  0.1317  0.1307  0.1276  0.1350
2007 0.1258 0.1284  0.1486  0.1530  0.1266  0.1373  0.1359  0.1286  0.1355
2008 0.1381  0.1406  0.1517  0.1468  0.1341  0.1499  0.1387  0.1408  0.1426
2009 0.1334  0.1357  0.1463  0.1412  0.1296  0.1350  0.1291  0.1405  0.1363
2010 0.1301  0.1326  0.1427  0.1522  0.1349  0.1358  0.1345  0.1366  0.1374
2011 0.1277  0.1304  0.1554  0.1593  0.1330  0.1427  0.1325  0.1391  0.1400
2012 0.1264  0.1289  0.1491  0.1495  0.1264  0.1371  0.1354  0.1285  0.1351
2013 0.1263  0.1290  0.1541  0.1530  0.1262  0.1416  0.1349  0.1285  0.1367
2014 0.1249  0.1274  0.1386  0.1422  0.1246  0.1360  0.1281  0.1322  0.1317
2015 0.1238  0.1260  0.1374  0.1364  0.1233  0.1308  0.1268  0.1261  0.1288
2016 0.1298  0.1318  0.1429  0.1426  0.1291  0.1365  0.1325  0.1316  0.1346
2017 0.1258  0.1277  0.1388  0.1334  0.1247  0.1323  0.1277  0.1274  0.1297
2018 0.1686  0.1706  0.1768  0.1714  0.1672  0.1704  0.1653  0.1701  0.1701
P

0.1146  0.1190  0.1627  0.1826  0.1180  0.1463  0.1557  0.1235  0.1403
P

KEFE | 0.1165  0.1207  0.1715  0.1946  0.1198  0.1531  0.1639  0.1263  0.1458
EaS?
RIEEZK | 0.1050 0.1102  0.1166  0.1203  0.1087  0.1107  0.1127  0.1092  0.1117

P

HBERR: FEITH
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R 3 MR T IE 1995-2018 FEHITAAN R BARFE S A H TR T2 18] H P RS e 4 ) L A DA
LR AT MAT I R RS HEoRE, H oG, DR TR 22 57 L SRR 2
[AIAEAE S AR, oy B A Bl SR R A ) S AR B G R 1D T s 1) ey 0 B 22 4
A, T R B A S B S I T A PR it A0TSR U T W 25 A vt O S T B 220 3K — PR AT BEARE T AN (]
AT PR R T I A RISOR T T . He, R B PR 22 5 P ML BOR 5 R TRl A7 1
—E IORIRMTIA], AR FEAAEAE RS IR DG 2R o At T ek B 220 5 (1 7 M R BRLAE R 5 4
AR T IO AR AE 7 i AT, T e R T B P (R A P 1287 it Y 1 5 P 22 0 A AR IR AR K
o XA GATMLEOR S BRI G R B T o [ AR T i AERT RE I I B e A R R B A2 R
o HK MWREES ERE, MR BT 30 5% £ 2™ AR BOR TR A i1
P 1 BE 227K RUIG, (HANFETAE R B W R 1 B TRas%s, X — 7 1 AT REE 1 3R E TR 45 A
AL FT SRR I T A OL A e A RISt ] e R EOAR # SR A R S 7 i oy,
Sl AT 2 b R e B R B PR AP T SCR AL AT, L i U Y S S R PR RE
L HEBII AL, Son3k E AR Z U BORRE ML TIA WG SR K RN, X Tz Uk Bk
PV EE IR BEVB 15 5 a5t A 1555 [ 0T B A 5% 7 il F) 75 SRR AN T8, L 0 o O ) B
L2 A T FEIR.

B2 A RIS 10 [ 5 RV LR s v [ Y 07 i A v 5 T W £ o P 22 4R
BE AR AOEE K e T o P S EOR KT 5 K I SR T 22 B AR, T[R4 Fe v [
FAHE AL T —E RS AL, iR WX A Rtk B 42 i 22 O R AR R B T R EOR BE IO R
B, T 5 AT RE S R R R S 6 ) S AR R DA ARG S B E R A DG H [E B
TEE, A A R R S T ) B PR A2 AR ARk IR RS E, (HAE AR [ S T e
(OB 22 U L BT S RO T, — g P LA P [ ot 1 i v L 5 Y T PR ) P23 5 4 A X
B, 5 R IR P SR TR S 5SS ROER T, R N R 5 R
JETEAWIE R, TAERIEEFZA LTI KZ T, R ESCBATHRE ST, XM BEE
Gy e A R xR L R R R A BELAS A BR A

M, “—F—i" geShnmieEs

FE X ] Al 11 BT T 0 PR B B L2 AT WU Rl B, W] A — B X Aok« —ar—
7 RN H 1 BR PR RE 22 1 S0 15 0 AT SIEAT 56 o

(—) KIRAE

TEBUR T AT 5| RS2t 7, XE %43 J5i% (Difference in Difference, DID) fEJ
— R FIMELEIAN B ARSI T TNVER B T oA N . WEEAREERE, DID BALK K
A BB o R AR A B SR AL B, i A R 2H Hh R AR B R 2R AR,
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H AR A T AR BB SR i il AR AR ot HRAH,  F DABLADL AL B AR ASTE R R AR BUR i (3
SO BRSBTS E RN, ERE T B AR R T S o B2
FEARHIIG O, 7T A B 2 40~ 22 391 DID e Ai Ay .
PBl;; = ay + Otreat; X policy;; + Byic + i + A + &t
=ag+ ODID; + Byie + 1y + A + & (5

Forf PBLL, t NHTSCATIEE b B DR v B 22 48 8, 1 (E=1, -, )M, t(t=1, -, T)
NITE]; treati AALFRAL (“—iF—B” IRAEZ) S (GF “ a7 WEREZO g
i, YFEARE T RIAR, ZEEREN 1, FEARE T IRAREUES 05 policyi, t ABUR
MR R, EIRE B (B RN SERVEHEREIIR 2014 SEZ JEEUEDY 1, BETHUE
N 0; xi, t BB A RARAG R A R a5,y A, 73 AR [ 7 S50 ] 3] 5 25
BL, & ABRRRZET. A DIDI, t=treati*policyi, t AXEZE I,

XA (5), 450 = {E[y,|DID; = 1] — E[y,|DID;, = 0]}, HIXUE #4375 DIDi, t ¥ & %16
PRI T« — B8 B AT JERIIR S5 AT AR AT IR SO AR ASAE 7 5y BE 22 07 T AR S AR BE IR 22 o TR
GENRFZAAE, ALV i8R BORR R AR AR R 5 B2 R A T
TR R, BETIE S L BORBUR AR .

(Z) ETHRHENIREES T

DID A A RO 7 EAR T AR 2 B SE Paf fh, b BON 20 — Rt AL B AL A0S R 4 B
ARAEHEAAFAE 7 T IAR LA, DT RAE 0T T 2 e 0 7 A R BRSSPy S0 A 3 2 1) Je = SIEARLALL
HY%TFI, AXSM (Becker and Lchino, 2002) ZEH (Il 15 /- ILAL (Propensity Score
Matching, PSM) J5i%, VIREARHAH DG AR S 7E I (R4 B2 T 2H P9 3B D B B DR 3R 4 i A 3
HHAMRLERE AN SOHE S P T HRAH DTG R0 HRZLANA, E BEFEAE b A 33 20 00T B ZH A A i~
887 T ASCESCE A DA AH L R RS B AE A

FESERRHES AR, BRATUAMSCE K 1 GDP 58 GDPi. A34 GDP 7K°F GDPCapi~ A I HiA
Popi. XfH [ )k HAKAFEE Dep expi A HARAERE Dep impi. [E LR Areai. HiEEEHE
Disi. #IEE R EMARR Contigi. &N AAHLFEETIES EINAZRE Comlangi 2R HAAILF
SEHEA Comregi AAGRA AN WTO FEFIAR & WTO1 LA K& 75 8 F WK B Ak 52 [H Eui AE A 155
ULRCH AR, DB A2 BN M REAAR B, AT E S 1 e 220 B 08 B S P A B e SR Y
. [, ATERE T BT AME) 60 N2 i —B 7 BT 2 E AR A PR A,
IR AF 73 ULEC BRI A 123 LB AR “ —r — %7 W [ 5vh S 4R 5 2 DLRC 0 HE A .

F 4 WoR T ACBR AN B H AT S VU RC RSP, AT L, P DR AR B 1R A 22 AE VTG
ZIEHA TEORAHER R, HILARZ G5 t Sl EMA RS, UWHTEILRZ f5, AFRZ4 A%t
MR Z [ AR B IEAAAAE R E N ZE R, UUHCSS RATE T 2K
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x4 RN
HMH
RITHCH [UNIRELN
e
AbEE XJHE T BiE | a4E X T BiE
brifEZE brifEZE

4 4 ST S #H H wie MR

ExportiC
. 12.05 10.33 71. 60 4. 37 0.00 | 12.05 12.35 -12.50 -0.74  0.46
GDPi 10.72  9.43 58.90 3.57 0.00 | 10.72 10.88 -7.60 -0.45  0.65
GDPCapi 8. 55 8.51 2.80 0.18 0. 86 8. 55 8.63 -5.40 -0.30  0.77
Dep_expi | -3.80 —4.10 17.20 1.09 0.28 | -3.80 -3.40 -23.10 -1.19 0.24
Dep_impi | -2.69 -2.93 31. 10 1.97 0.05 | -2.69 -2.55 -16.90 -0.84 0.40
Tariffi 1. 64 2.01 -42.60 -2.93  0.00 1.64 1.83 -21.30 -1.12  0.27
Areai 11.44  10.84 21.90 1.38 0.17 | 11.44 12.00 -20.50 -1.47 0.15
Popui 2.10 0.89 57. 40 3. 54 0. 00 2.10 2.20 -5.00 -0.35 0.73
Contigi 0.22 0.01 66. 50 5.25 0. 00 0.22 0.19 8. 50 0. 36 0.72
Disi 9.84 9.20 144.90 9.29 0. 00 9.84 10.02 -41.80 -1.47 0.14
Comlangi 0. 06 0.01 30. 10 2.34 0.02 0. 06 0. 06 0. 00 0. 00 1.00
Comregi 0.01 0.00 70. 50 4.97 0. 00 0.01 0.01 13.90 0. 64 0.52
WTO1 0.01 0.00 70. 50 4.97 0. 00 0.01 0.01 13.90 0. 64 0.52
EUi 0.12 0.11 5.20 0.33 0.74 0.12 0.14 -6. 20 -0.32  0.75

BERE: FHITHE

(=) DID {REGIOLER

DAt B BE 22 4540 PRI, t AR AR AL &, RIS DAAH SGIE X1 GDP &L & GDPi. A3 GDP 7K
- GDPCapi X o [ 1)k FKAEE Dep expi A FIRAERE Dep impi Jysiil 8=, HFIHULHC/E 1)
AbFRA AN IR H B RE A B R R (5) BEATIRIH, S5 R AN5E 5 Piok:
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&5 DIDRERIWER (BHAGITILFHAE

AR AR

LM FEAR REAR FEH O SEAR SHEA
7 b SRR ERARA 72 SR ER
HEE REAR B N B N N
(Bt P2 72 (B 77 i
Wtz (BT (E[: o (- (€[
P2 0 P B B
ANEIE TRt FrE ST JuEE T
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Does “The Belt and Road” Initiative Reduce the Recessive

barriers of China’s Export?

ZHANG Yu

Abstract: In view of the prevalence of international trade protectionism and the increasing recessive

trade barriers in recent years, this paper attempts to measure the recessive barriers of China’s export by
using the 3 stage DEA method under the framework of gravity model, and uses the dual difference
(DID) model based on the inner-group mean matching samples to test the effect of B&R initiative in
reducing the recessive trade barriers. The results show that in recent years, the recessive trade barriers of
China’s export has been declining, but it has been rising up in recent years. The initiative of “Belt and
Road” has played a more significant role in relieving the hidden barriers of Chinese exports, and has
shown more obvious performance in developing countries.

Key Words: The belt and road; Export; Recessive barriers; DEA; PSM-DID
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Banking competition, risk-taking and monetary policy

-- On the synergy of '""Two pillars"
LIU Ziyu YANG Yanlin

Abstract: In this paper, a dynamic stochastic general equilibrium model (DSGE) with monopolistic
competition characteristics in the loan market is constructed. By introducing risk lending, the theoretical
mechanism by which banks compete in the loan market to change their risk preferences is analyzed, and
the role of monopolistic competition market structure in the risk-taking channels of monetary policy and
the coordination of monetary policy and macro-prudential is further examined. This is of great
significance for reducing the financing costs of SMEs and preventing systemic financial risks. The study
finds that: (1) As the monopoly power of banks in the loan market declines, banks will reduce the cost
of corporate financing, which will also reduce the risk appetite of banks. (2) Expansionary monetary
policy can still effectively reduce corporate financing costs, but banks with monopolistic powers will
increase their risk appetite in order to increase returns and face higher financial risks. (3) The higher the
bank's accumulated risk under steady state, the greater the change in bank's risk appetite when impacted
by monetary policy. (4) Welfare analysis shows that macroprudential regulation that focuses on
deviations in capital prices is the optimal macroprudential regulation to ensure financial stability, which
can effectively reduce welfare losses and reduce the rising risk of monopolistic banks in the face of
expanding currency shocks preferences. But in the face of other exogenous shocks, the effect is not
consistent.

Keywords: Banking competition, Risk-taking channels of monetary policy, Dynamic stochastic general

equilibrium, Macroprudential policy
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The Integration of Finance and Technology: Definition,

Determinants and Risks

LI Guangzi

Abstract: In recent years, the integration of finance and technology has been deepened. Compared with
the rapid progress in practice and policy area, theoretical research on Fintech is relatively lagging
behind. In this paper, we define Fintech based on a “Three Division Method”. On this basis, this paper
reviews the evolutionary history of Fintech and analyzes its driving factors, while discussing the special
background for Fintech development in China. Lastly, this paper analyzes the risks of Fintech in
different situations, and discusses its policy implications. This research has certain theoretical and
practical value for accurately understanding the definition, determinants and risks of Fintech.

Key words: Fintech, Financial function, Integration, Risk
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The Challenge of the US Dollar System Starts from Cross-

border Payment System
WANG Chaoyang SONG Shuang

Abstract: The US dollar system is an important support for the economic model and hegemony of the
United States. The system’s basic feature is the circulation mechanism of US dollars. In the context of
the United States ignoring the world’s common interests and a new round of science and technology
revolution, the challenge to the dollar system has started in the field of cross-border payment, including
not only the efforts to replace current cross-border payment system following the traditional mode but
also the emergency of digital currencies and their applications in cross-border payment system.
Nowadays, the US dollar still has an absolute advantage in terms of foreign exchange reserves,
international bonds, foreign exchange transactions and international payments, but other countries’
pursuit of cross-border payment instruments that bypass or surpass the US dollar may challenge the
operation of the dollar system and influence the US dollar hegemony. Facing the unprecedented changes
in a century, China should adapt to the general trend, seize the opportunities, and continuously deepen
the market-oriented reforms and expand high-level opening-up.

Key words: US dollar system, Cross-border payment system, Digital currency, RMB
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