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AHBNNEBRER KRR, AXEE, AMILFANZOCZRETRRANWE ZHE, SRTNEER
K. AW BEETRFSHERTA X, E—FRAAMNGELZRFNEALFTR—EET. &
BT BORARBRAME, RATTUREFNERRREARIOGFERQELFR. AemkE
BAENRBREN, RTFECFRMATEEEAA AR RR, AT RRAE LR
fo oM E TRATFERN “FT A7 . B, ZALBEET R RTRRE ZHORHFZE
Ze BRI R B R TR ERE,

[X@AE] FRAKT HmeliE 4@EE FTHRAT

BB T2 MM AR 5 T A EA B T BME RSN AAT BB T . 1945 SR AR AT S WAR AR
PR 1976 SETTURHIA SNMPE R 0 A VI T 38 & S A MAEFE N EER LR B R R, BN
{5 FH B T ] BEAE A BRVE AT A 70 KW o <<f FI™— 1A B F] TR (5 RE i, AER T AIEs T
AT BIEERR . 5 ERIEEM SRR PGE TERESIN A, FEHRART 7R
RIS NALZRAG — € BT A AR 55 BRI BRIy, B A s g i fe 2
T A 3 12 52 9 T SR e R 55 ) — R B . AN E FACRBOBUCR B & 7 it FF T
TXAPGTR A ST i AR 55 th ) DA e e 2 S, L& 1 ON R B 2 AF
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AR AT BAT B B T R AN SBLRVRE BL T, (B M AAT 7 RARAT I B ot AR
MARAT AT BT B EGRAARGLT, AFAR AR BUTRIBRN, ABURERAT st e R ARAT 5L T

ARG ARADUE IS AR R i R . AFaR TS BHRATIIZE ek R bz
A AT TR RS EANE, S REARIT A MR R A EES AL B . BARILE 2 BT M
URER Ty AE AR 2 SO ST B A B RN SAHR SRR 2R ) R P A A B 2 B TR A5 v 9 o B T 2 ik
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CHRRCE, 2019).

FER BT RG] AT LA > N fE R B 585K (Deposits Creates Loans, DCL)  Fl“5¥ 3 flli&
##7K” (Loan Creates Deposit, LCD)o i, “@ig™—1a AT 74730 BT B 1 I i & A
Feo AR =3 Z [ AT AaXT (2R S Ja e, PR B4 O JBABLE TR ERAT B < R R
A . LCD HLEIRER, RATAE DT Bl K587 I i) DAELRRQIE TR I AE, (XA REsE v
S AT AR SRS N T 5K YK Z L. DCL HLAI BRI, ERAT A BER 1 B <6 75 SRR T
FEAREH A T, RAR, DCL ALEI A RRE SO A S INAF K

BT URA 22 M OCHR, AT — MG T, Sk DCL A LCD PIRHLH] A% 0 2 7
—HATOEHOW S 1 E . DU E EPESSMIRAT  (BEE BT T B BRI, &
FMAFAR T RNE TR, SE 32BN TR BRI . AT R DTR A L MEGR, B AT RE
EARUGEHO QG Ak Mk, W ERIRT DCL KiZH#, &5 ZMARIT I B £
i, SEEREREAE. WHLSHKE EVER B ZRERNEN . — I, FRNRERE R
DERNBIGT T RAERAT A8 PSR AF A ] BE M ARAT A2 D80 55 2 MG &, M BEak H &
Ps D51, R B AN e R E B e A HROE ARAT ROML S5 sk, BRMIDEEE k.

ARSI 3 b — A QUHHZ K DCL A1 LCD AL 5 Se B ARAT T I M A 25 5, B8R
BEMR AT A T EAT IR R, 0T T BT W B A AR R P RS PP R . 45 R
R, BT MRS LR BRT, ARAT W DUHZ R A SRS B AR BEOTRR, R DR EE A 5
M FERTRNELAR (BN, fFREREER) BRI, AT H SRR BT IS B R 4 6
FIBHTR,  BEI ST TCIE 3E HFIE AR, 10 R RE UG Hh sl PEAN 22 e VR AR 55 1 AT A7 3R 1
ST AT DI, BT I )RR S S e A, I R R BRGNS, RS
SR A BN R G AR o

= “TERBE SR LA B STk R g

7E DCL LI, RISOEER ARSI, RO B R AE TR AR ARAT 1) 92 4K U,
PERMABAT I Gie L, BRIk, AARRe AR OYR. X — @8 S0l VR T RIS A i
GRS, 20200, BPERATVR G525 H AR AME 21k 2 A RlieE, |+ F1J5 3 7€ DCL L]
23 R REAE R AR DL o

BFHBR AT 18—19 MARAA T MHEKE R T, FTEARROIEL L -HE  (1776).
RE-ZFE (1817 MLeg-28) (1848) 45 (FHMIAFIFE, 2014). ffiTiAA, HRATHIT)
R 7t Ul & AR A IR IE VA S BB, BT RS IR m VT AR AR, HA
BOIE MR A . A5 FH AR AR IO A 5 B IARA T 2R R . <& IR w7, P J7 R AR
THIRT S REESTHEEE. Hi, #5287 RYIGhThEE.

15 19 thaty), G INRE], RATARSEZ T4 (Humphrey, 1987). {H5F-H(EH
il RARIL T RSO R RN ROk I 1 B ke, S RefRRRERAT 14 3 A 473K S & (138 N Pennington

o
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(1826) #&H, WIRMEF MK LK TS FAFNBT, AR BB STEVIaAR Lfm. ik,
FEER PR, AT ICNRE R, SRR B IE DY UG )R BR T f23K, &
B T AR (184

EMAIFFMERSHIE T, BUTIERZ —BYIGARG, TEGHD MBS, R

(1307 7 R F SR RIRDE K . TIAE SRR B DYk HE TR MR AR e, BT 204 2 THE & 41
B4 e, Torrens (1837) AN, “HeSZAEak—RAANES— R —IL A id RS —H
FEEE N5, BERIFTAESATIE N — NI FIA SIS G PR / MIthfakaE) 1 kR
(S RREBD. Marshall (1926) 5EHIHYN | X — I BREBERIR . BAFRHER TN
r, SEEUTER T HE Y X MWIRAERR)S, R X BIERER S, BMRIR (-0 X BEH.
FNGWEN (- X ATEPEERENT KT, 2703 (-0 X A%, HEHdr
(1-1) X AEMESE, BEL (-0 2X 5. —HEENEL, ®E, FraRITNEREZ A
HD=X+ (1-1) X+ (1-1) 2X+...=X/rs

Samuelson TEZJHRS (LEUF5) o LUARAT 5= S R AR AL 73X —id 7  (Samuelson,
1948) 0 RBEEAFAHMER BTN 20%, ARATHHG 7K E MR 1000 JTTIBAFR. A HRAT KA
BEHI800 JG, FRE 200 JTAENAF MR & IER = K I, FEMN<fF30 80 1000 i,
BEFE I A A A BRI B B AR B &30 200 F1800 JG. HHT 200 JUILARIRH T E,
BRI T 1000 7o, HRHSERIN T 800 Jt.

A AT ISR 800 LI & 75 B AT 5, B ARAT T LABEH 800x (1-20%)
=640 LA, B HATHIMERANFRRIX 640 JOA7E] C RAT..... JTCIRIGIF I 45 R BT IR R 1
SAFFIE I 1000/20%=5000 JG, SILEHER 1000 76, WK 1 Fin. BEAMRATHRRTI T A
HRATHESZ 1 1000 TTHIGEAERR, B3k 5000 SO ZAHRE . AIRTRAEMAEE, 1000 i
WA ILEAR AT 5000 TTAT KL T

—

~

* 1 BMRTERRNESfRR

B it
L& 4% +1000 1k +5,000
DEARAIBLBE +4000
B +5000 Bt +5,000

YR JE . Samuelson (1948)

Samuelson (1948) &iRiH, & | FAHEEA AL AANEAT LI BIE A HRAT LUK
TERRTLT 4000 TCEERK, AHTEELHT 4000 JOAERR T LABERS B4R EL, fE3RRAFARR4ERE, FUt,
HATRRESE S B 55 M7 (Create Money Out of Thin Ai) r o 15 HiX —£5i8 [ 8 #E T Samuelson
(1948) LAJSAGAEECRE A BR 1 T B MRAT I B 55 . SR R — R ZBMHERAT, AT IR
L A A7 Rl (Davenport, 1919). PRk, TEGYHERIIH, A7 EARAT 19 Ho B RE 0% 52 M % 41



ITH S PAEKIRAERE T, Phillips (19200 KX — L@ k, S H T ST IR E T
.

FEZ AR TR, #ESR SR RNMOZIE T ERIIEN, & 5HRITHRFEAER. B
#ASamuelson (1948) ¥ r BONVEEAF R MRS, {H Marshall (1926), Davenport (1919)
A Phillips (19200 #B UK v R NdER G5, TR0 e RS . VEE AR B3R RAT R
AHER S IRACBRE, HAEECRRATAARIRAE R R = PR . S, AT I RRILFR R S 21k
4 AR B 7 3R

Ak, BRI R B ARAT B H 0 B SRR RAT R RN IIAEK . (HIEDLE T, fE A
LKA B 3RO I, MU, XIS A BARAT 6, A RAERR, TEikSCHF
TR, BUTIAARIRA B JI MR R, Xt I 4 RA” (Cash Drain) IR 1EAFK
IRAEE RN —/NF S H0T DU X — o) . LA TR B E X I &Rt R (o,
4 D=X/ (ctr)o

Zt, ZRAAFIRAE R CE W, JEERFR FES ) THA . — /7T, 4kt
AR Y25, WCRE e 25 4 20 VA E R A 7, XA iE SR E IIAEaR, SRS 8L+ 5
TERMA G LA (Shelby, 1958); H—J7MH, FAFaIRAES XM BAAHS G . 1%
FeHRE G T RIE A I ROARATAE T AT I R A S BT AR R SRR B e R
SR 55 5% TR DR AR 2 00 100 R HE T i 1 BTk

BEE RO AR, BRI, HRAT AR S AN Wi ) H AR R e 5, Xt
“ERUTE IR . SIEIRTURELL,  HoAb G Rl SO RAT AR B A 2 BRI AR AT I ARk A2
fE7) (Tobin, 1963). ZEZEHEMITRTYFT (2017) FEAEG ZAFAEA IR R 5] N T 4 fil i 45 bL
R, R TR MRS BRI E A, BR T MR s, B T
AR SR AT B AR A

HTIERIT SR P A ANE AR AW A& — e REN I TERRE, R ERAT I REGE
WERNERP AR S =R EL (Smith, 1959). X FhiH B LLARLARITI DCL ML A LAY,
HRMAET R, A HAR G R A HU R 555 W2 R T O i, X IE= L Gurley
&Shaw (19560 AARGRMIER A A LG 1 A mt,  RIVERAT I H Ay 4 Rl b /) #45 R2 [B) 5 R 78 11 S TR
K.

FEIMARARATIR RS, SANLHIE T ISR BB . AMLUGEERA — 2 B3R B 4
FFRR I DA — 8 DAILA T 3 RHAS, T ] DA Rl Bt 6 0% 77 X 5E R 55 Samuelson
(1948) HIJERREAALL, 25 19 R (£5F2%) (Samuelson & Nordhaus, 20100 038 T B4k
S, KR 1 B AHER” (Cash Reserves) FFH IR 7“4 (Reserves). REFH
47T DU FD AR A e o SRR I S AN 2, (A S A RAIAMEE, TR ESZRMEAN
WA RIS ERRA, [k, DCL ML AR CB AR AT .

19 M (AT MM % T % LCD MR HEA, AFRREER 1 BONBRAMRAT AT RESE
DS . FSL b, AE3KIR T 2 AR AR AN 2 (1 0 B A QI PR e i, T 2 F AR ak— B



H— A I RECER, C20E T LCD MidfE. SBRKkE, DCLHLHIAELAEEZ
AR AR R AN Gl T A BB VAR . AU TR ER R B iR T 2 Ak, A B B
AR BAMRAT ARAT AR R ISP DL, AT R 35 R DCL WL iR B SR A7 T 4R

=\ “BIRAIEFERC UL R STRkR

FEDTRBIEAFF NI, HRAT S ATROTER, AR A BT B iE A7k 1K — LA AR O
UK AR E AR R BRATRNEAR T MIRE ST, Bk, ARSI L5855
P UEARET LLIE B RS I AiE 18 . MacLeod (1856) #2iH, #UAT\ARIELE HA, T

FEIIN T A BATHDL S AGEOER, M2 CIEE ], X5 F% e SO HRE AT S BB 1I

K
/\\

B, Law (17500 DI T 8% M5 OMEZ AL ARER R, AN BHBUR SR R AT 15
e HAE R T AU A R T . (HASC 3 ZERF R IARAE B2 0 0 55 — PR sU—ARAT AR IR . 4RAT
OGS B IR R Z A E T — 05T, S RARAT RATRE BB IR MM, RATAE K AE Bt
TORERAT H FRENAT R B—J7H, SRNERAME, RATE AT LIS B e L g .

FE—RIERX RS, SRR T 980 =8 AR BESRITERRRS, e
5SS M E AR, ARk N oAt R, SRAT RATRIMEE A (Circulation Credi)
t 532 G R A R A S (Property Credit) ANAEVRAN—i1%  (Mises, 1912). FEM i ()<l
BT, Fra WS ME—— REUT AR KT, HAS OU 3R AS AT Ao PR 1)
(Wicksell, 1898),

Hayek (1931) Wfig & 0 AME sy, HIEMEE (Voluntary Savings) K H ARG H 787~ 4E
(4, TisR%If## (Forced Savings) K HARATAE FHONE ™ A AEak . BUTIE F GG TE ML) %
ARG T Z B AR A GBI, BN T ARSI AR, BARATE R SRR T —
& (Hahn, 1920).

Schumpeter (1934) EIGHLTE 73 e “PEIA B 2471 {Z 5% (Current Credit in the Circular Flow)
I ASHEMAR” (Credit Phenomenon) P, TE“PEHH, AT RATHIE LA R0 OB 8
A LRSS —FIEIE, HIL, (FRELAATFRECAEFERNIE AR, Ml E RS e (s
PERRNTERL. BEYSIRIME R, K ME 0875 K A A BT B T R 1S DY g Al
K I3

£ Wicksell (1898) [ “4iF 422577, Mises (1912) “Rifhf5 A7, Hayek (1931) [
“HJEHMEE . Schumpeter (1934) F“fFFA >, B2 HRHE 1R A2 5 8 R BNMER, A
gepryf. SR, SRR ET DR eE R R, BRATR RIE FOE AR N T T, (SRR
WA FIANETERTRR 1 S T AIAEE - RET R A IIM . Wicksell (1898)  E IR 1 iX
FhIRA, MR TS IR BN AET, X Mises (1912) A Schumpeter (1934) FFRiGHR
A THm (Festré, 2002).



20 ted sy, SEEFRRAT SR POE R R, Sath A BRI A AW EF. ST Pritchard
(1947 F5H, BMVRATIE A BRSO R 0, TR AR A — 3R T %,
KB MRAE A AT F-BL . Culbertson  (1958) AN, MRATEGH KN E EMSEI B e N &,
JFHIAR Y, SRR R e RS O AT i & FIHR BT I BOE /2 Gurley & Shaw  (1956) ok fiike & 1
SUR BN R

DL HELA 5 S AR I B 1 3 SR, BV 2 < SR L6 L 20 ) il 1 0% T e T LAZE R A
€, Bk, e EAT AT DU A B TR TR A R SR AN R, IR T IR AR IR
M SR B R RIEIRZEF  (Friedman, 1956). SRIMIAE 1957 4, Hrfl i Fll KRRk &
(The Radcliffe Report) %&T-3¢ [ % MBS S AR th, b 5% el i d il B2 b s TR B, [
DN B T DU SRR R, T AT AR B T TR BN

B F U FE RS EFEEWA, WOWAMARRSE  (Tobin, 1963) FIERLGIHI KL &
(Tobin & Brainard, 1963) #BFH1L 1 H SARAT X MV ARAT A7 KR (K42, AR 1% AL R 1Y
F{E W AR, FL7E 19 a0, Sl BT SHIRARAT IR A O] B A4S 2 20T s Bl i) JE DRI
AR, T I B RIE SRR Y R I TR T A ORI MRS A S A A M
2 AR4HE (Arestis & Howells, 2001).

20 T4l 70 A, JEHLEM 3 SOR B MALL M A TR T 8 BT RIS . AR TR
F, SRR F SOMERHIE L — A AT IR TG, B8 BERAT R R BUS 1IR3, B
LU IR R UE,  PRERATH— E F R BT AR R IR A N SR B T . BRI, DR AEAERR,
P4 4, BRMELAREEE R IR T 7K (Lavoie, 1984).

EBR AT A AR PER IR b, FEEUEIN 3 B NIR . JKF3:  (Horizontalists)
WA, FYRATAME I B R, IREIX — 5 Bk SR AL RAT BT R A& S8R, TRt
e e &Rtk (Kaldor, 1970; Moore, 1979). £5KJF X (Structuralists) NN N, R4
AR TEATMER, FIRERTHARAAERER, mats g LuR (Dow, 1996;
Goodhart, 1989; Wray, 1992), {HEEKIANAIZE T KK (Arestis & Howells, 1996).

T AL P AE ERRIEAM 8 T I NSRS, i L B mECR 1SS AT R R .
TR RN, A LB TR 10 B 37 TR TE 4. Woodford (20000 #2HH
1K WickselHELBETE T —Ff LA SR 08 7 SO <S8 BB 48057, HAESLIER FRF 9T T 4T
FISR IR (P A TR TR MECGE”. Borio (2014) J5H, RNLAESZL B ZIH 6% 45, A0k
WRATE HAE F R SpE LGl A R /R MBGRAEZE M AT AIEH . Werner
(2016) Hi 715 FHOLGE IR HEAE, Rt T IR ERAE R I E 7R,

FESEEZ M b, AFERGM AT (ECB, 2011). JER$2244T  (Jakab & Kumhof, 2018;
McLeay etal., 2014). {EREBFIIRIT (Deutsche Bundesbank, 2017) 7E A KA L4725
SR LA LCD AL GREAT S BE A B 1 i) B B 2E1%: . Jakab & Kumhof (2018) LR Z %
FHS A F A R e A S s P EE B, R4 T —AMRAT I B B AR i
(Financing through Money Creation, FMC) HJHEZE, 1\Jy FMC #AL LB A B AL — B i Y



(DSGE) [tk 4h RS AF & Bk s ARAT B8 7 7 ot 0 e sl ik

MEEEARA R, AERXILIKAR T, ARAT T DUIERIAETHO Q& AR, BB M7
LR SR I R — PR A 2 THEE R . AESERRERAE R, DERE 2 & 52 B H A AME L AR A
PRAHIBR, i EESR AN R 7 BRI R AARAT AL DK A 15 5 25 18 AT BT 15 e 5 e KR
HAR NG T RA TR, E0THE ) 5 R 2 AR AT 2 T KU DRk R 3

A LCD HLEIARE o RE, AR I IR — O, i A2 B AR AT I R 7
Mk S ABIEA R BT R AE, BT ERAT (5 DORUHT IS B¢ e ) 255 AL I . LCD ML 5514
BRATHTIOL 55 10 H B, WERFIRT DCL U FAFR LR GTRIIZ A, WICEME B AR ARAT 7R
ESEIAYSS 40 S IR R

M. EFIRITSAALEHIREREITR

Schumpeter (1954) f&H, FEH—XIFREEZ /T, AMIZERAT ARG AE S m, F
b, AER AR R A TR IS A R 5, JEHEE T Crick (1927) XHRATIEHR
RES A A7 IERIIN IR . (EASCRBL, Crick (1927) HIRZ B sLhr EIFARE LCD, i
7& DCL, fhgRiR i DYk G A7k I R ARk — DUk — 230 IR 28 i ok . X T
AT SR T DA B B OB 4, Crick (1927) MUMRRERE, SRS EA S AETRGE. X
A K B XA LR R, T REE MR BIRAT /AR A E IR ER . Bk, A
B 1T 28 S DL Bk B A7 F R R FHTLCDHL, - 1T & LR B BRI 1) B AR AR 1) 18 22 001

BRME s rf, ARAT AT DL FDVARME A S TR 4, SURAZ CAERMAR, BG4S
LI HRATISRAEAE, X2 DCL MLt U A i ot =@ A R . REEARAELE, HUTIRIE
EER S Z R AR, RERAT AT S, LCD A2 0 H A7 v et s ek

MEACRBATITHRA Z CIE AR I, ASCGRIE, “HAZERE TR, Mg
AR I FEAFR BB A SE B b, ARATE T EZAE AR, PR E
AEANFBHET -

BIR T UAE R BRI K R 4, H S5 bR IR AR AR AT 55 S R I ANE FH K248 . (R,
DCL LA AT LA BT 7E AR ERAT S il o 05 5L 55 A BB BRI, 10 LCD AL R 2% H e R 17
AT UH T B S At AR BEE G RLOUET AR, ST RAT LSBT E OV B
R IZ ) — ADNE BRI SR E HF R THRAT AR R E O, IEMARAT R4 DL SR AN
AR R, eSS R RGUPE S B R M E BRI E TR AR R (FSB, 2011). 527 HAT
BTIRERRZA, WSS HETEBEGARIT 2, (HAAENIR . (S MR i iE b 2
BETHRATI IR .

Pozsaretal. (2012) 3¢ [E 152 7 HRAT R R0 N BT FRVEIE R BUR SC Rl (s Al SE
S BT HBEARRA N B E R A CSHAT RS ORI, 2[R SRS A w5 B
A, ULEERZ T T HRKANEE A G ML F AT 2 o e L B E /D



EANT RS INEE R P T R T AT O, R E R S A g e T R
¥ ONZ o, FEBITIESRCAE LR R R IR BRSO, BB, A R KI5
FEA BB TR 5t PR A R R AR IME I L 5

K HEFHATIL S 1R AR 28 T HAE AL BRI R R LB S (Pozsar etal., 2012), T
TEFRE M SR BCR A SRl I M T, AT EAR IR L RATREE R 78, AR SR AT H
kot R ERIE . RER FRATIIES L BIRAR, BB, f i = S Fh e By 5
W, EEASRAR R A BRI 7 RS FE A 7 RAT RS FE 5 (Torsten et al., 2018),

M EPSEECRE, 2018 4 4 ARIEXAN T HE SR 7= Bl & e 5 &
JLY (RIFRREFI) G TR TR E W, W2 EiRE, WOREER., Mk
EM2 "X/ MGt A S SRR SRV TER R R SR k. BRI, B
A IR T Rk RIS AR, 2018 4 6 A HE M2 [F HLdiiiss, &5
BRAT 515 I B B 2 A 25 D) G B

FEs b, IR R A DR RER B P e R P BOHAR R B, BT T AE — @ AR R RS
PERA SR LT BN, RAT A ZEIRBOREE SHRbrMs], TEEHZm e B 095K,
TSR C ARE A1) B O¥3K, B4l A SEBRsciF. A M8 =i J g e s F IV BUE FE 32 20 AL
BRI R,  C OB Bk = Akt A RN AR NBUEFE M. DIk, A F1C L 5ER T IX %
T EAPERR . FEXFEILT, BT IR T % AR, TR AR TR N R a /R K.
RS, LCD AL T LA &b 20 6 45 FH 6% A )it

EESBEEBOE (UERRESSERAHD BB, RATHUPR RS2 R0, i
AT SEPRIIAF A & R O A T IR IR S L, B R AT DUBLIEE 5 08 A A DS IR, 4R
AT AR B Z 51X 2BV 55 Q3 HE (A7 3R OR S B HE % 42 B2 TFHRAT ML 55 N BHL I A7 3k A A8 I 416
THSE (B, REHE AR ED U, BCE AR R B R (i, RAT R
FERD . BIRSEE P HUTIR DAL AR AL & S 20N I FHE b, AR R AR 1 A B AT 9 T B
PRARAT T s S i, RBE = HEAIRe /), JF BA B T HUER KR %] AF 0 LR G H AR 547
PRI, ik, AT BABRRZIL

SRTIT, AR AEARAT S et i v g A R E P 2 JovE R 2 B AR . |l T el S i RO AR K
WAL, SH5HITAZ BXRERH, U@ Rt dnt, Hiae ki RBEsE #.
flan, 762019 45 H 24 HEBRATHEE G, FMAFRTTIANAE ol siR g, S0
—J&d (5 A20H—24 H) #tk, 5 A 27 H—31 HRIFRNMLAFHRRITE % T 78.6%, RATHRINZE
H 87.9%F%%273.5%, AAA ZIFNVAFFIF B RATRIZE N T 4.25 2t

IR, BRI S S AR A RSN . — 7, MRENER MRS, B iR ah I 248
BRTAER . P E RGER G, B P SRR = Jm =M. 55—, MR
MR, BIRCHTNIME AT LR A7 E, (BT E = AN Z AR TR, JLRR X

4 GORLRYE: Wind Hdi



Bt B K. A RTST BN AT I S, R ARAT BB TR, AR B R DR B2 A0 T 2
WA= dh ). DRI, FERBIME R AR AL T, BRAT DTS 1 AN R RIAER, T2 sl
PER 2 2R 95 TAF RN e T 0 6. adok, Ak fliE i) B R IERI BT

R85 AA—EBOE S L. aild, Wiaiimsh e s 2 bR a o friEm . 32
LR T A AR RS, RREIER B Tr, T AT RE R /R T WERETK
H SR T AT SR, SR s Rk, BORSENLR ™ B . P,
MR A A B A, A R B s A < DR B A7, = BAL AT RE 51 1 XU 3 IR XU AR 2R
HLHL, X EEAN T I AR E 3G BRAN R . A, <A BIE DR R T Ak E A T 37 ah P RIS
MIVEFE,  SEAT & B Vi A K XS AR H A

B BE

ASCIERE T DCL A LCD P {5 I B A& AL, 38 H B ARRT Loy Jox 2 45 1 o
RAEH NG . A, DCL M LCD HLHIFAREFIIOCR, 1M A7 5 LAAEEl 35 A BT
A EPIN, SHRAT B e ORIEATIE FT 4 T R BOARRE, AR IR A7 R BTk 2 [R50 124 e
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The Historical Evolution Logic of Credit Money Creation
Mechanism

Zhang Chengsi, Yin Xueyu and Liu Zehao

(School of Finance, Renmin University of China)

Abstract: This paper sorts out the literature and evolution logic of two credit money creation
mechanisms, “Deposit Creates Loan” (DCL) and “Loan Creates Deposit” (LCD). Under the DCL
mechanism, banks need to issue loans from existing deposits. While under the LCD mechanism, the
ability to issue deposit money allows banks to directly create equivalent deposits while issuing loans. An
in-depth understanding of both mechanisms is a prerequisite for analyzing bank business, money, and
credit.

It is found that the term “create” only reflects the order of occurrence of deposits and loans, and
does not represent an absolute logical sequence. DCL and LCD are more like different views of loan-
deposit relations rather than two exclusive theories. The DCL mechanism describes the constraints faced
by banks, while the LCD mechanism describes banks’ credit expansion. The key difference lies in the
autonomy of loans, which is related to factors including the bank's business decision and the regulatory
environment. For banks with relatively weak loan autonomy, loans need to be made from existing
deposits. The stronger the autonomy of loans, the more likely banks can directly create deposits through
loans. This conclusion has enlightening significance for the application of these two mechanisms in
practice.

When regulatory constraints are loose, banks can provide loans directly according to customers’
willingness to borrow. Therefore, the LCD mechanism can better describe the process of credit money
creation. However, when regulatory constraints (such as reserve requirements) bind, banks need to carry
out regulatory arbitrage on their deposits to issue loans. Under this circumstance, loans cannot create real
deposits, but can only create “shadow liabilities” whose liquidity and safety are both inferior to those of
bank deposits. Therefore, ignoring the constraints of financial regulatory environment on banks’ loan
autonomy easily leads to the spread of liquidity risks and the accumulation of systemic risks.

Key words: Credit Money; Money Creation; Financial Regulation; Shadow Banking
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