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I B b X DA ] rp e AR AT B IR A HE SR O 2L 2k T AN AR T L N oA B TR BOR A H AR B 8
St 7RISR O 30 AP Rl R 2R A B TSR T A AR A RS R R AR R 2003 4 K E 2U
7 BT T ISR A A% T s HE AR L R 3 A e T T X R L R (] 422 80y B AEE T 80 Vo 1 i B L P Ik R W]
TR R AL T E A RN

2008 4F 4R &l fE ML 2 11, B 92 1 5% 3 B Ao ) S AR Y R e Al 5 R Ok g | S A R 3R
2008 AE R ARG L Z 5 B R 58 3 SR BT AR 8 R 09 B 10 1B SR K B Ak FE L &5 48, A 2R R R 2 3R
A% SR Y ) A% 5 T A B L TV T A AR R R SRk R e R R R L R R TR RCR e Ak
FERABRAE LU Bl M S AR R R v | R RS I 5 45 Ty 2Ok 4 R B AN L AR A Rl 3 B 2R
R, DARRIE 2 AR A SR AR 6 0 T0U AT 8RR - 30 R 3 KT B s ™

XiF B 24T S A BRI . 1998 4F 37 U 4 @il A& L LA K L B BE L B8 U RF L ISk P I L PG L 2 R A R 2
& TR S BEAL T B i AL P2 B Bk 85 (Mohanty & Turner,2008) , 52 AL 5 & 3= A9 5% B
TR AR 2R A RUE 12 W Ul 55 S 8T 24T ) S TP AR TE 2008 AF 5L 4 Bl A HIL T S 22 37 R DUOR] 3 0k 3=
B a] H AR 9 52 T BUR TR HESE

(2) W E R M BORAE T 03H . 1994 4F v BN RAR AT IE 204l 8 ST 5 » Bl 45 4 il T 3 1 AS W7 5 3
5% 8 0 TR A T ST % W e 5% T AR B I 4 R B P R Ok T 0 B AL T i AR TR
i FRAE Sy rp e B AR A R AL S A 2 R BT b AR TR AL TR GE A T AN
458

TS24 Ay T o L R SR A TSR 0 T BOR A AR R T A IR R R
% | T) 422 il 9% o 32 A T IR BE A I 24, b A BT T BOR % 5 R DUE BRI E S FE (Koivu, 2009 5 86 1]
W, 2006 5 BEFA B L 5 1597, 2008 5 B4 W 3R L 2015) , E R 1, E 2 38 (2000) F ] 1981 — 1998 4F
A0 AT BE 5000 AN 1993 — 1998 4 A4 2 B K509 A0 F 52 45 SR 3 I L {5 B % 3 2 v [ 6 T BRSS9 2 B IR
. EEHAE RO (2015) BL 1997 —2007 4 E R BT A B WFIE X 5, % S AR T BUR X oIk 4 5
FUE E 304 U U B B S e B E T 0T T BOR (R PR e R IR A

WA D E 32 Ay B TR R 0 55 DR 2% 6 T SR B O oM L B RE AR L 2011 5 R L
2012) B K55 (2002) F FH 1991 —2000 4EECHEIEUE T % T 438 X 7= H A 20k . #hIHAE (2004) F1)
1994 —2003 4F A4 2 B B8 060 UE 57 1 42 308 X S0 AR 22 SRS i O B3 . A A (2012) A TR T
e BN 4T T i 308 3 OB R K A B IR X R U A S e A BR

(3) FEA GRS T BOR A% T 018 22 S 0y B R, ) 38 4% 5 0 T G 2 A 78 6% T BOR 454 H A
FE T30 A X R ) 3R 9 R S e K R R, DTG B2 B 7 SR 5 7 (Woodford , 2001, 2005) . F
M BR 25 R B U 25 Hh T 5% T ISR R 3R A S U TR P ) B A R 2 AR U R T A (R B XU 25 4 T TR
) I SR A (] JT 7 A R 23 22 S, R o3 O B 265 4 AR 130 Pl T30 4 | 7 4 40 0 B8 LR B 1 e A O
55 R e B A A 3K — BB R R IR T B9 X AS [ I B B 7 3k sh 1 1 D . AT AT LA e A
F A SR i K IR R A A5tk . R G PR IR C S Bl T AR T 4k L 5% T ORGSR R,
R i (500 i 2 456 T 198 ) 23 R A K R 3 i R A R T A S 1 U 800 T 3 RE T LR A A TR L A
1M AT B FRPR I (L, E ARV 400 H B & R A ST 7L T . ki &5 ik 2 R IR
TR A AL S 30 R/, 20040 F5 SEHIE B, 1) 25 02 58 76 8 15 5 5 5 3 0 s o 1 3 O T AR
TR I L O TR Y R 3 2o 2 R O B Ok 51 3 T A WU an kAT AT AE R 48 51 (Moessner & Nel-
son,2008; Kool & Thornton,2012) , FE 7.8 A 58 3 194 T B SR V4 38 AL L K 5% M BOR A7 1% B0 18] 24
AIEAT T4 1 V8 3 28 i

B TR PR 5 R R B ROR ] R 3R AE IR E AN 1) R R TR A I — 2
r ] 4 R R EOOR P 2 SRS L A Rl AR R v S AR AT ST AR e R TR R T O AN
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BT R TR AN T B T BRI R AL s TR BRI W 2 L LR T 5 A I Sl I AT A
I A TR) R {5 2 i 37 B M R A 5 8 A G G IR T A IR R T AR s R v [ T T O B T R L
Tl Je 5 R IR A TR I 22 BRSO, AT B0 AR AL DR R S BOR 3 S 300 gl sl 1 5, R A T 5] S Tl
Gyt A E 1 U (3 iz L 45 L 2017) 5 DU B AR AT G Rl 7™ i M 4 B2 = 5 AR AT 7= b T T
135 27 1 32 26 7 i 19 RE O < AT A2 T 5 VB AT 9 7 I 0 A 55 T 37 A A R . HL X < il 7=
BT A i 2o 7 R T A SRR 5 LR T Rl B B R OR Y A Al A7 A RO 2R W S
RIS B 455 AR AT g o 5 B B X AR G SR A

MRESETERESRENESR

Wil 22 T 4 BR AR Y e B 4% I BT T IBUSK A A 800 H 4 S 2, 0% TIOR3 Pk L B AR O I B
55 R = oA I Al [ P O T BOR ORI 37 M R AR . R S T A A Rl R R 0 R B L 6
T OR300 P 8] 26 PR 3R O 9 22 B 4 Tl I8 s P 4, ) it 3 B T R AR
S U TE AR BT BT A M AR KA Pk

L PR REARGIFFATER G — ., 57T EUOR AL 5 0 108 0% 0] 3R [R] 228 A 52 T B3R
AR W) B b B LS A9 80 (Tobin, 1969) . HARSK U HA R0 PR BIAE 5% T B 5% 19 301 9 4
KON AT AE M 5 6 T BOR S50 98 15 R0O8 PFH I T T H R X T BURR [A) A8 5 B RCR R bR E S
RORR /MR 52— 2,

T BT T B OR TUHA 1 KON A AR R R H AR B 7RO — B AR A 1. Bl IR Rl
R = SO BT T SCBR R A g ol DA 38 A Sy 0ok T A R S S W) L B A R D Sl g B R S I L B
T B0 78 Al R 505 55 5 Y 4 5% W 45 07 TR X Fisher (1933) 32 U AG“ 58 T A 742 T R B8 A “ 9%
M B HE " (Keynes» 1936 ; Tobin, 1969 ; Bernanke & Mihov,1998), 5% T BUSK A & P 18] 25 M\ ¥
S22 0 B8 5 A3 2 A5 36 (Rudebusch & Svensson, 20023 88 F M %, 2015), HiE2, I TR M EE R
Z PG T I IE , AL T IR AR X G [R] PRI G 5% T B0 A () A% S 5 0 A 0 B0 9081 1 /000 2 A b
HEA 3B, X ) 0 B T 1 5 0% R 8 ) 38 i ok i SOV AR o, B0 1) 38 58 8 58 SO AN ARTA] . B
G357 35 W R AR T A% 3 0R E SCR T B R R SR (R 2 55, 2005) A 154 B0t o B
%% 4 WUAS 1Y R 38 e (BR AN A5, 2015)

Xof A DY U T A% R0 DT H A o 43 S0l DA St A 2 Rl 0 45 A P O Y A B O A R TR BUR R S
AR EARMEARG — . —FhOULA AR B BC & 8RB A B N 0 47 T SR Y R 1 1% S RUR 1 G
B AE T RO ARAT A5 DR G B R0 09 S AR A5 D G A 1) T 45 9 R0 s i Al o AT B T SR A AE R
1L SRR B (Maggio et al»2016;Giroud & Mueller, 2017 ;545 55 . 32 E 48, 2013; 24 4 TF 2408,
2017) o 3 —R WL AN, B T BURAE B8 58 18 1% S o 280 3 Uk B 7R [R] 45 5% T B0 RE 3 I i) {5 D4t 45 4L
& (Altunbas et al,2002; Kashyap & Stein,2000;Brei & Schelarek,2015 ;& E W BE4EH , 2008 ; % B
AR VBRZM L 201 15 XUFTE (AR A b - 2018) , — BB 22 38 B HORE {5 DR 52 ) 28 U 1) 8 88 A O £ B 2R 0 1% 5 8K
PR bR GBI AE L 2005 5 5K AR 4§, 2003)

Hh Y BT T BOR A% S 220 DUE BRI IE Jy 3, H A0 BT M BOR {5 B IR AL S ORI IR AT S
NS NIEN S A R € A TN - el R T NS A NS O T 1 Y I E R
D2 A B IE AN R XS RS0 . B 5 A5 A 43 S S DA UL AU AR BE DE ) BT T BR AR S AR T
o 5 S5 M TR A RE 25 BE S A BE R OC 2 L BT T BRI Y 5 | Bomd 17 B b 45 B R kB S ik
5B UL L 1 OO, TR AR AT (5 DY C B8 S WS B SR 00 . DA A 88 B )y T A8 e B T BROSR AL AL
A5 Ty 5 B SR T ARAT A5 DR AL 45 78 0l 2l AN W B 1% 000 T R RE LD B I 3N Pk A AR O 5 L AN A%
WK S REAR BT T BOKRE 52 I de 2 H bn 19 280 5 D5 A ffy J3E 2R 75 T A8 2 5% T BUR AR 2 RIOR 45 5 5 iR 45 4
P VA B AT TE RN IR AR AR BT 5 R 1 0 R O A 2 (1 Rl 8 5 SR 5 4 M O i o — 2D otk MU BHL
T ke, DR, i 07 T BR % S 805 T B DN B 55 5 40 79 7 T oK 25 45 A ko A A DA — il £ 2
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O 2 57 1T BUR A% S 88RO AU 8 S e L 92 /Y il 98 ik 25 5 5 SRR DL L 38 5y 51 22 T e Rl Kk e 2k i 5
BEP AR I IR S 22 B )

2. RPBELFREZAE LT MR G P BORAFE, T = 7R, 20 8 H b F
FRNA) A E R ML L HE S 0T T BOR oh Bl B R 4 0 2 A0 RS BLIE 9 O 5478 . Boivin et al(2010) &
S5 1% T B ) 384 T B 1 28 M A8 Ay < 5% T BSR4 Ry e i B T B T L B2 e B T T 3 e A R R
BT T T 37 0 R A i Aot I T 4 0 i 2 A B Ok S e 525 T 37 B IR R et R T i R b K
SR 330 o 15 7 3 B RIAIL I R 52 15 DR 17 37 0 R R e R R A S S ORI TR R R
Fh R SR A 8] B Wi fs RS LR A A R R AT 3 A R R R A AR S AR A TR L (H
H AL FRCRMARART . E N RARAT (2018 455 — 2 B2 v [ 52 1 BOR $RAT 5 )46 1 77 0F 3k
HEA AT R R I A AR IR LR, —E R B sh AR AT T fot 0 Ak L Dl Ak, %%
SRUEME TR A ETE . R IR B AR AT B0 05 [l A R Y 8 7 i A SRR AR R 5 e
R T ) A o A R A I R

TE 4T TH B A AL S UL A i 00 L B8 T BOR (S 0146 S R E 2 R 24 R RE  H BT M
UK AR DE U A% AR IR 52 BN Fh R BRG], REAR T 52 0 BURACR . 18 T BUR AR OF I 18 1% 3 1 0E L A1E ]
R S BEEAE T3 DR X 2 5 I SCHF ) 5 B T AR 4 RlUBE S 18] R L BT U AR TR R K L 4 R R 7 4
KR T GDP K 55 PG WL 52 T BUR (R 086 SR IEZ M.

e BURAS BRI 32 LA R E RN Z — 2 MR R 47 . RS N, —Jrm,
T ARAT AN BB 77 00 2 8 %ok XU ) A8 B 3 RS DR AT R 5 5 — O T R M AR AT R e B A B £t AR
PSR 7T TT . S Ah BT AR T8 AR A BOR T L U A ol 2 ot BE ) 980 5 U S BRI
BRAT TR A DY . B T BURAE R IR A AL 2 A Oy — FER IS KA EA 4 5 bR B 1T R .
Wind 408 7R 5 2008 4F LUF GE S RF 4 5% K 8 DL o A 30 1T FIRL G 30 1) A6 A5 DR Ml 9% 1 52 I P A% 43
A3 FAE Tl Al AN & B Tl Al 55t 19 20 06 26 A o A5 BT R 7 (B R0 3 A0 i A Tl
Ak B 405,

3. &Rk B F B B LT e AT BB Y T BOR AR TR, B Rl )R 28 % MO KU B A 1Y
NS g 29 R T 5| & 0 B0k 550 2 10 R G 28 (Borio, 2014) . —BEIA K, T & o0 s 4 08 M 7E
Bk S A A 2 e i S A L B T O AR O S R T S 1R 4 Bk 4 AR 9 % 8 (Bauer &
Rudebusch,2016) . TEFEA H i sl 26048 T o — E 67 T B 0K 25 32 3 42 5K 4 il Ji] 399 4 52 o 177 FC ¥25 4k <7
(Rey,2015) . FFRCARAET o v I B 0 O3 b 7 Ve TR 32 31 4 Bk 4 ) 199 30k 2 1) 52 e (5 O L R T 8
20145385205, 2015) , b 37 P O Bk 1) B 10 SR A0 SR A e A A A B T B ORI o 0 A A > J) ) A
R H BN 4 R 2 PE B I (Christiano et al, 20105 5 53 (BRI EE . 2017) , DT A 6% T B3R 3 il £ &
Hir Jtis 2 EiE TH, #iE  Hir 512 5 B0R TR APk 23 5200 08 T BUR % 5 B IE 1
AREEAT

e 4 R R ) AT 3T ARG 7 A ks DR bk el T R BRI L Al A 5T RE ) iR L B T BORAD
I A BE PR B E W PR M R BRI 3 (Borio & Lowe.2002) , 4 il il 33 &% %500 #1421 1 5% T BUR AL
FIRE R KRN . W T R R AT B0 R AR S 5 T SR Y 5 R I P 7 4 R R AT 0 Y
“FEHTT AR 7 2 BLAS 5T T R A4 1% 5 B2 08 R 4 AE T (Mishkin, 2011) o [a) i, 76 48 il Jo 400 2 ol gl
B A Rl AT A ME S 1 2 v ) 6 T UK 19 8018 5 (Angeloni et al ,2015)

T 38 H BRAE A8 28 U R Y 28 T 1 38 0 2 00 B85 Al A2 o [ WL 90 42 % S0 T B B B Sl 5 %
SEIRA T 5% 7 1 ot A T B4 BRIV BN 1 3 30 PR WA L R R BR O IX. [ ZE A H AR 28 5% 1 A Ak
FIBRTE  H ICAIE AR 3, 4 Bkl S A e s g] . FE e 1§ &0 T Qe g 38 6% 1 B SR A% -5 22 38 A8k 8
1) E 2

A, BRRT ¥ R KA OUTF e AT B Y P BCRAE R, BT TR A9 1% o B AL A rh e R AT
P B B 0t A BE T R BR AT X I M AN 7 A B X A 6 T A Ak Y Sy 2K L KR R AT
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PR A BB OB RE 0 A =R, X A R R A Rl T 3 B AR R R A OC (P [
2017) PRIk S s AR Y < il T A 2 B T B A T R W 3 Y R

HR SRR AT 308 X AL 0 A T A T R R L AR AT B 2B AT L BT T O B T A AT L A 2
PR AR A 52 L 3 30 1 VR4 1) o DR) Ok v R 8 A R A s 1 3 A it 2 T 37 18y T S BRAT 8 T T 3 A
AP R AR AT U B R B 2 B A RO AT, 2003) o R K Jie A4 AR A 1] £5 25 T 37 %) i T BT T B AL =
R A T EEREN . Wind 86 B8 BAT B 60F 115 DLR G A L B3 2018 4F 6 A 47 1H
piZF T B R BN 79. 4 TiALIC. BAR ) B RTR B B9 257 7 5 4 ks e 0 AR 3 A1) R 09 52
M o M6 110 BOSR AR 5 DR 52 0 2 AR F5U3] , 39 5 0% T BOR AL SRR (Y1657 1 37 0F R85 i)
A7 18] At 27 BE 2 S oy BRAT 18] (53 A7 1 09 20 00 5 385 45 R M BR AT 370 200 1A B 99— 4 300 B L Ja 0 [ o i o
O, B PR NG A BB A H A (I 8) o R AR AT B 7 4 B s 1] 32 KR A AR R
P20 ARBTG5 K B — R T B 7 S R I B L IR T 8% T BUR % IR IE AR

%
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BHS BHRANABEITZRATER
F AR K . Wind,

WA o e ] 4 il T 37 A A A 7 Y T 3 40 )L 1R 2 7 B T R AR S TR T A A R (B
2018) . FERIAE =ATJ7 1 : — 2 5T T 5 5 6 R  G AF 7 58 5 e AR A7 18] S A R i i 3, i
BN R o B2 5 BT g A5 5L B W T B8 ) 5 5iR , R] S KSF- A Sl AT e TR AT TR) T 3 (R /AR L R
Bi,2014) X S PLAL T 09 S A0 rh e AT B9 S M A B, R R T I 7 O B8 58 3 L B R A AR
a7 3 K e IS o U Sl PR 4 T AR R Y ot I i R A R T 0t 2 T 3 R AN A% R B B B LU
73 it 2l P i o 4 =Xl 0 90 32 0 0, S W =X [l g A Rk SR AR T 3 5 b b, O Bl TR IR
il A AT A AR AR R B R, = ARV RS R E M RE AR . AR OE
A M AR R 0 B T T 37 e 30 R SR b g S b A ) 3R U R 2 BRI BT T BURE SRR (5 49, 2018)
WE AN A5 BE BT 77 UE S5 Ak 2 15 DR R AL T 00 B 2R A% CERTH A AR 2, 2015) o (B o [ 45 08 9% 7 UE J7 4k 7™
i A0 e HLEE A AN, 2012 AR FE R A BE BT R UE SR AR S L A5 BRI IR Ak 45 4 DUAE B SRR IR
N FEAHTAG IR . W T e A B SR AR G A RE AN R TR T R AR T R T A AUk
R,

5. MBEES R PERB AT RHERLT oM@ TR REFEHE, Sargent & Wallace
(1981) e MF 5 W BUE 3 5 6% T BORHE BC I 45 ) W BOBOR 2352 W 52 T BOR R4 . 32 3h 10 U ok 5 i
Bl Bl 57 T B SR A B SR AR AN AT 2 WL 4 oy 2 5 | RS 28 5% A O 2 e &l g LA 5% T BOUR B A ME 5
Wf OB 3 28 (B] A R SR AS 9 0 23 180 3 e A7 AT dt b 5 A% SR R 9 B I B B3R 25 1] (Davig &
Leeper,2011;Schenkelberg & Watzka,2011), WF BB % 5% B 5K A9 1 99023 1) 55 68 M B0R B F- 42
U JE B B8 Al rh JCARAT TC S [ R R G R . R AT Y H ARk s PR S T Ak Sy
P 2 v g SR AT 0 57 M A R AR (Debelle & Fischer, 1995) , 78 f e 4B 47 38 560 W £R I Ik H b 5 B 5
KT FE 0 30 HAR B B w2 R, 1 5 b S SR AT B kST A B TR i T T BOR AR S I AL
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# (Keefer & Stasavage,2003;Crowe & Meade,2007),

TEHE L 1998 AE R EAR OF LA T S0) 487 Bk 01, o Je R AT 1045 8 08 95— 52 L D7 BN W By 29
W, 1992 AFAt 2 ST & TG 86 57 5, JC R AT 52 AT DL ORIk R X — B A A a) © AR o &
1] Fe b3 IR A A0 7 L GDP O S 1) i35 KA UTR 7 RlE 7 65 L AT Mk A0 55 7 Al 25 R
AR AR A SR 55 Y IR S L R B, 2007 s 2 B05F . 2017) . $WE wh g Mk LA aE o L 15 OF
it SRR ZN BT T BOR S A ME K B I 1 6% T B SE [ PR 4R AR RE . PR BT RER ) th T AR R AR
PRIEAR T 05 Ui A s S 25 5 A5 & Bl 1) A9 245 S 5 1 T A R0 IR Al il B (20 7 45
2016) . [ 1 63 T BU SR AL 80 . W OB B AT WY S A 306 i SO0 AR AL 981 458 AR AL, 38 3 it T 6% T B
) 2 B s 7 2 BEAR T A SR AT BRSBTS B A BT L BEAS T 6T T BOR L T R
TH 1Y% 38

A RBSENERESRENATESREZE

1. BB T BCR AR FRE W TAT M,

(B8 T R SERt ORGSR ) BB A 0 O BBl B AR AR Ll R
A7 A GERA” T X T] (Fh 06, 2018) W 75 2008 AF R F 2010 4R (8] 9 4 TH 28 5 Sl i 3 JEE S Al 14 4%
T I 52 T BOR 5% 1 AR i . 2018 4FJ5 iy T 16 P9 28 O G Rl 45 R PR i 98 1Y L S A7 SR IR T S5 R 1k
B T B 22 ik 0 WA T | B AL S R BT R B 22 BP0 . RV L AR T BOR 4 1 S ik 2
TEARDCC AR S

BY T B AL S AL 2R B Je A a8 i B TH B IE Ok R e v A B AR IR R B R A B AR, TEEL
RO T B AE AR ) RS 00T T T B R A bR 22O BT AL R, o T A A 4% T R A
AR B2 T PR S B o A 30 5T T SRR N AR B BL R o A BT TR B T B N A PR E R . AT, R
70 S0l B T PR I B DU RP IR IE  — R N T T 4R AR Ml 55 3K AR 7 B (R 52 By, R LA B R
ol PG B A 3] Rl R AT A =0 SR AL BE ™, LR I S GRS P TR, 2018) . AR
PR 52 A B0 AE 1] 7 b AT #3245 SR A SN )™ . 2008 4F A 2R 1 19 6 il A6 HL S X
AR BE L AN o O B TR 4 B 5 R 5 T R 1) Rl AR AT B2 AR R A S B T A IR
18 L X EIE T PR IE R 0 R A T R ERE

SRAT I 3 2% Pl BT T B TR 1) R R AT AR L B T B AL 5 SR W S A G OC B P R AE T
B T R A IR RO . AT B T R TR B0 SR A A R A Rl 1 R ) e R 7T
ANME B R A b AR PR A (MLE) | 314 BR8] (MILF) 4B £ i 38 [ 9K L 4 i BRAE A1) (SLF) |
FRAT AN 8 G0 (PSL) FH HE ORI I B IR A5 384 25 55 150t . 45 #4670 805Kl L3 o B AR 2800 A
5 8 A5 05 AR AR T 3 R A 51 S ] AR BR 2 A AT 5 S A (PRI, 2017) L (H G| AR A
EAFRIHE . A5 R M1 T BOR TR S0t K 20 75 2 R AR A7 42 5 A% O HIR AT o BT L L R EE b/ B R
M HRAT R UL R R R M R AT B AT S B B T A A AT A DRI v S R A A A R
B TR RO B A N i) DR Rl BR AT BB B sl P ORI . 53 A R R AR AT 5 /N B Ry
M FRAT B A5 BF B I5UC A5 R R A TR] L v /NI R AR AT X8 rh /N R A B4 R B SRR B e T R R R
AT 3Kl A [R5 B8 /N B b SR AT 9 5% T BB SR £ DY 4 1 A% AR 2 T R B R BRAT (RN L AR
At At > 2018) o A /N R Ml AR AT ZR S AT B0 S P AN AL BT B0 xR /N 2R Al ) Rk SRR ROR
ITH 40, T2 1 52 T BOR B9 % S RCR .

(2) i 5% T BOR AL IR B A A9 25 1R . 50T R AL W AR P i B B X BT T UK A% T IR IE
JE Al W O H BRI . X R AE B AR O T BRI E S IR AT B B Ak Sz AT AT RS 5
(1 5% T B RAE S it 4 1% < Tl 37 e ) O 4l b A A B WA BOR 1 AT 4R AR 5 1R R B WL 4 Rl 2
B SORE R B8 T BOR AR B AT A3 . AT 28 2R B0 20 58 3% . — 2 AT 08 T B SR R RE 3 1) 4 4
SN % TR S A s TR AT A T — AR B MR S 3 BT TR R AE 2 L 4 2R T T ORI AE 2R
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BT TR THL 58 35 s 230 il 2 L i 2 WL H AR DA AR R A A R B AR B ) 4 il A B
JE& 5 DU S SEAT 0% T IBCSR RN 7 00 B PR BOSR RS AT B A R, K L IR S R R Y B T B A ke B
T A 0 JE I D5 2 ) R, 1G0T B TR BOSR B 23S s ORI T A el B R v T A A b A i
RET VH&E T &R B w1 B R 036 7, 0F B 00 B T BURNE SR A0 5L AL 5 7S S AT A O o A A%
ARG T BUR 0 TR AR F AT 0 199 5% 10 7 37 ) 38 il oy S XA 0 H A, 52 T BSR4 B AR 5 B 5 AT
D, LAtk B T 5 9% 77 A0 s BB 2R T DAy B % DT 0 S A R B Ao A 104 8 285 i 42 0 8l 1k 7K F-

2. RABRTHRAAEFRENZRE,

(D EHRMBORHESR E2FRESEIE, S = 280 n 4 acs, 5w E 46
T3 ARG T BRI B 5 T AP 48 4% 17 [ B T BOR AN A AL I 45 07 U AL b B2 2% . AT 3 M
RSR[5 W25 T S MR A 31 4 BR AR = (IR S, 2018) . AR TT 37 ¥R 5 oK & L 4 Rl HILA A 3 2t
AR 45 BERE 77 B S B2 = . 4 T A R 3R 5 AF B RO Al R 306 &R N % % (Kamber & Mohanty,
2018), DN, BEoE s 08 T BURHESE , filt 2 A 46 R R IE , F AR LT JLAJ7m .

— o W O T R R 2 B bR . B T BOR SR AR S 80 R LR I R R T B T R R AR TR S
DT R e ¢ H AR BB, B — BB 19 H bR AT B T 0F AR B 55 B8 T BOR AL S R0%  H AT 4748 Mk
W H AR A AL AL HE [ BR 0 A7 09 AR AR (7 B A5 848 GDP 33k B bx il B bx & ml i B bx . E= b
WS B bR R R E MR & FR e 2485 T B WA 48 B i 2 004k AR AR 1 62 T BUR A%
FIEBE R,

TR THBR AR A A R R AL S IR TE b ) H AR R AR A R T T T 3 4 A A A
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TR T T L 4 i B T BOR A R4 SRR . (E 1R TR R0V, R 308 TR DL 3R 45 AR 5 TR) ok 45 1l
5 VR S5 0 5 SRR AT S5 i U ) e R o R R Y 3 B S R X U T B R R A SRR E G
B, BT HET A OB A7 B R R 3R 5 BT T 3 R R IR AT R ORBEAR T 5 UK
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The Practical Problems of Monetary Policy Transmission and Their Solutions

HE Dexu YU Jingjing

(Chinese Academy of Social Sciences, Beijing, China)

Abstract: The imbalance between credit supply and credit demand poses a dilemma for Chinese firms about finan-
cing. The poor transmission of monetary policy has increased the scarcity of liquidity, further increasing the difficulty
of corporate financing. Smoothening the transmission of monetary policy has become a key prerequisite for giving full
play to the adjustment role of monetary policy and supporting the financing of the real economy. Based on the current
economic environment, this paper analyzes the present situation of monetary policy transmission channels, compares
and contrasts the domestic and foreign monetary policy transmission mechanisms, and finds the causes of the un-
smooth monetary policy transmission. Finally. it gives suggestions on how to smoothen the monetary policy transmis-
sion channels.

Keywords: Transmission Channel of Monetary Policy;Credit; Monetary Policy Framework; Financial Supervision
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