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A A TF TSGRV ER AT RAISEm, AA-PER A A5 B TR, X
Briifh B35 N A7. 2019424, A7 R TS g A A s, Rit T 55
AN, DROOT [AIFES B T FEE AR, HRESH L T AT e A<
AT FEERIRE . 52015 AR R BIAR A, ARREE PO R (24F
WD RF T, PRI AT SR SR AR IR AP

#3 TREERMFEE201%Z5BEMHAERNHEE

A ATFI R ER R A W ey | SRR AN~ A
FIZRG G 20158 5 H &5 i3 4 {H 2 Gl QAR [ £ . 24
2015 4R 1 23 T84k -185 —460 -14 -137
201920224 FLIK % E 1 BT84k -55 -76 -116 -70
ML SR 1.93 1.09

HIERR: wind, 1FEITHE; 245 A5,

2016 4E LIS, FRIIE SR AIAR (LUF PR MLF F12R) o 78] S
WIFPRABOR T He 20194F, ST T “MLF—BEgOEatFI% (LPR) —9%
FOFIZR” (PR R, 2016 4E 24, LRI MLF Fl 5k, H
TR — U2 2022 4R 8 1 1S H o FPEPRE, ARl A R M BEEor- ¥R #hg
% Hb A 78 43 S et MILF RS R A 52, (RS ) 258 1) B 3R 5 3R AT I i

So BR TFIAMLEFRZ )G, &bl A R SEOE R RS T,
YT T N BRI MLF FRERIR 0 1545 . b, — B0 sioR R R [ i
MLF FIZRFEIR A 1.64 15, SEHRTERIR L1LAS, ARG BRI 1.47 75

O AFREERPLY 7T REEFEIRF AR, ST A SR AR T A .
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®4 TIREAMLFREFERTHAIENETHL

TV MLE IS5 568 | MLF fl% FIHAELD
DIEZZE RS xa TR | SR T dRmkE AN NAE BB
2016/2/19 -25 -4 -9 -19 -8
2019/11/5 -5 -18 -22 -7 7
2020/2/17 -2020/4/15 -30 -48 -41 -20 -1
2022/1/17 -10 =35 -43 -32 -101
TR R 1.50 1.64 1.11 1.47

IR wind, HEFEIHHE, 245, K&

(2) XHFFEFRFOIRMFI K B £ 00

Mt R SRR, BURHRIRE T B [FIRE 235 2l A7 3K FI BV R 56 1 T
FEo 2015 4F R BRI, AT iR A Bt T RE 185 R i, fFaihE
HEFIZE AT 1502 . 2019—20224F 1 A MR R A, ATFiigifEs| 2
FAFTFRESS AN, 7RI S PR 2R 3.7% FRES13.2%, K& T 501
S, ARSI EAE AT R 3.55% FIRES 3%, T 555k, It
T RS, IBURF R BRI A 2 L R 20 90% , BIEEREAR 1004~
F A BOR A 2 b R 1A BRI 28 P~ I35 2R T B 90 Mk ik o

(=) MER. dLfe 8 ARG Hn

(1) BERM=ER

R 20224E8 J1, TR E R TAMGAE N 73.2 771400, Hrh BB HE K
N1T.9 T4, HRMIGEE R 55.3 TTAZI0, FRR ISR B4 s R D8 A
38.9 FALTC . BERAIR IS ) 06 AN [ IR 114 171 5t AR S M ML AN [ o X6F 1 4
5155 AT DL E BRI S IR 8 S, ST AR R (57 45 DU B AR A ST 2 A SR
T 2 e )

IS4y SCk P I e G EREMXIREE, 2020), K55 B

@ FAAHR T IH MLEF R G F R R TR A b . Horh, 2020 4R (KA RELERUC T
P, TR R HE. 2022 I — TR R
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BRI 15 46T, A e KBRS -2 A 1048, B30 07 X0 5540
AR, MR B R RS A s, M5 SR, BURFPR T
100/~ 50, o BRI 1 A Rl 9 R 23 N I 164 A i, 52 55 R EL DD 3 01542
JC; SR R AR B R R R [ 147 DR, RS AR R s 4 79712
JC, At 7 740400

MR 202248 H, FREERIET AN 114.2 54200, HA TG
H35.6 TALIC, EMAERCH 78.6 14t FKIEERIERA 6.2 T1{C o T AL
G FIRZ) 273 TIACICH BRIV . BRI AN A S 1E AR 4, 2B R o
FE WA ORI AR R 0% 7= B 25 26 . 3 HLRAV M B s 8 o o e A
I —2F, KR2Y39.3 TICICZ BIAE R AT BRI, 5% B4 A I A7 3R
WAZFNEW . BORFIRE TR 100568, JERERT TR 5™ 1505 2 TR 90 4
Heri, JERA R FRE6 552447t.

(2) MIEErab LV IRIMERAF T

B S L o A B e s s 2 [ < A N T R W R i (o T ]
45 MR — R EPREEARTT (BIS) 2B 4 b R 4 Bl Ay AT AT
R, MR HEREE , B 2021 AR E R SR AL AR T ]S i 29 174 74
TCo SRR ARG B AL R T TAE OG5 55 I IR . A 25 R il 457 55 32 2248
B o A O et G T O s S o N i A T 0l [T O 7 (1 VR T 2
o ARG AR 55 F EAAFE I ARITRER . i . fFHes
A BATOUR . ME 2021 4F %, HRA TR 4 @l 4l K B A AR A 0% O
122.67 TALTT, #h2 g MR p i) Al A5 95 A7 1 A 29.93 T Lot , ZHEHER
10.87 Jifeot, fRHLEEEIE 436 TLIT, A1l 167.84 Fi{Lot., WAk, HE
2021 4FJi, FREAE e RSN T AR T 520 3.34 {200 (SEo0fiidic g
6.5: 1HICHRITE) . MESTTA 17118 LIt BT R, KAV 5%
S N o A B B e 1 O I o T a1 L 1 P Y AN 725

O B XEE, GET 225 0538 1Y e R A 45 a0 RS 9T ), (PR 4 o),
20204F55 2 1, A5 15~25 10,
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PR OWBOE-A L, o AT S AR R A A i AR S5l

WS, R 2021 408, Mk fiZrait 33374400, HE PNl it
30 ATt WEAMRL 3.3 ATt AT, k. prdh . ol gl A
Aol 1 B 5500 R 12.6 T AZOG . 2.4 A6 5.8 TT 4ot 9.1 Ti{L ot
MAMEE T, IR 2021 4K, N HL G AN R T A 5 R A 20 1 200
{eIt, FIUEHAF A2 327/03600, FilE6.5: 1HIEICRANRTILTRXE, K
15 1254270, B340 1.7 TTACT0. R I i nl 153 by e fh 95 °F- 15 T it
TR A R T 296 700427T, b Al MaiZ2 9 700425,

®5 WEHEMEBIINE (FiZT)

H N oMo it

Al fi 29.93 3.34 3327
Al foi: s 12.6 0.67 13.27
fli gt o™ 2.4 1.7 4.1
Ak foi: Tl 5.8 0.97 6.77
Al fii: Hofh 9.13 9.13

ERRAMNZIERR HE 2021 4%, KEFILERIRTN 436 712
JG, AFSEE IR TSR EE . AL, AR S0 SR 1 9 4
FEB B, B SAS FE SR RAE AR R T T Z B A . B 2021 4
S, TR G AR FE4% ) 5 b AR 1.76 1420, 5 m) BEAili 7 M i /2 1.69
Tifeot, Fem Bl TRV AHR4.16 TiZoT, =#HA1H3H7.59 H1et,
07 FL AN 23.1%, 22.19%F1 54.8% o ARHE XA EAF) AT DASESA Hh (5 R B b 4
I Pt 7 FRCRCT- 5 10 58 4 K4S 1 2ot

TACOT A EZ EAB A TFEAE, ARSI, 35 08k B4 7
Do Al MR &, HLLL G ™ 3, DRI o5 R 40 B 7 s ™

@ A P A ol Al
@ WA GHUE wind SETEARTHE ;. Dt Tl BB Al e i ad Tl B AT
B, Tl AR MR AR A AT e HA R Al A5 R MR 2 DL R L2515 3
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BEAEF- A WL 90K 7 A TG 3.87 THAZTTRaIRIG , b T 5 HiL = 4 7 Ml F 3
V-G A FIFESR SO TR AT R — 3, 2 B RO R,
SRR 53 AN 2T i ST 43 BT i B S B 1 S

RITRK 2021 4K, S AL T fll S HABER T T SE A %ih 4
PEA SRR AL ST 44.1 e ot, R 75.3 Ao, fEhRKIARRh, @
FEF Tl R I OE 13.5 7426, MRS IE P KA B3 S0 42T, X LAhES
TR RO 11.8 J74200, HABEHRHER I T

(1) 4z RATLRE & B b= k& SR R 12 144 0T, X gi A
KIHBE

(2) 20214, 2427 il FERAE . b A wl A B f b+ )
A 6.4 74270, FLA PRI ERA T B 0 4 B SR A 3 i 2 2.81 T AL
JCMI2.74 TTACTC, T LA IR ARCHEAS 5 KA SO — B, BRUHESE, Tl
T T A e A DROR S AR R S AL AE 13.5 7140

(3) 20214F, AJ+H B b A wl A Bl 32.3%, 2021 4
P b 7= A b A5 55 W AR A 0 10% , BEAR(55 0 93.5 AL ot, @G B A wA
ST AT R i b 7 AT Ml R R AR5 55 30.2 TTALTT . AR FE DR AR ) s Ml
FPRIREUE VLT, Rl figE (EN+ES) Sh4.1 054270, Wb
PRSI 18 AT . BRI S 12 540 s = R ek (R A K
B, 45 3 Byt R A DY ORI SR AR Rl 9 24 6 JT4Z 0T

F6 HENITHIRITE G 7 &1 FLT) (4) RAEIT1E (wind) B0
AT SRR PIIRBEOT- & 2wl 55 55ds , i 2021
SR A 44.1 , e
P a5 | AFIE, WA G4 RO EA T RS ROLASS
iﬁﬁfgﬁ@ﬁ?T 4? 3£30.4 774270, HbKBIfEECH 26 5
R DTN 2E< |%\J,’: ] = . . SN .
P 20us | ALTT, FWIOEHCH 4.42 54070, TFHE
K 75.3 VAR Al N SR
i s &EME,ﬁaLmﬁﬁAHEMQ
B ST 6 | AT TAEETES, HibEEEN
Ty 2| SR L SR 9
AR TR AR i, SR A AR A SR L
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gEE FiRNE, AT BN RSBV ER T TS5 A tE Dl . o™
3G 5 P2 A 151 55 FIUAE A 1138 78.6 T4 ot, TolkAisk 36.2 1420,
HoAAIY 53.1 HAZIG.

®7 SUBMIABHGESSE (B FiZT)

vy fiis (CEI AT LR At

F 18 4.1 1.01 7 30.11

WA 30.42 13.27 0.96 3.87 48.52

Tolk 27 6.77 2.39 36.16

A 43.98 9.13 53.11
it 119.4% 33.27 4.36 10.87

P2 45 11 2 52 ) o 1l 7 R AR 15 Aolk i 152 55 RS ARt . — Al i)
I iR RATRIR R S, 280l 0 523G ) DL E )
RN FEY, EXFEOT, Ak BEEZ B FR T RO, i 2 0 0 5
FIFEH A G, SUE HIERATEZOFEFZITA R, FE Al A7 555 1
B LI E T BRI 2 B 22 /D SR UER R T R R A RLE T B . R AR
RI) S5 i) 2 i il W R 2R A% PR MR DL BT, BUR RN B 100 4 3%
S A A I AR TR R R R LA 3, K R ETa R T [ 164 4
Bl XRBETEM I AL G550, — 2655 Bl AR A 1Y
B 55 . AR A A 45 Bt 44.1 TTACTT, AT LI R ELSA 2 44812
oG KMWIfiSF 123.8 4400, AT LA AL A 1 01524470 —# Gt 1
259912476

AR B I RS 22 RN B SE I o R R A Al R T
AR B A R TE 7 EE DARATAESCON &, RIBF R /D I, 3 202248
J, FREAES AR A B0IE A E K2 2714 40T, 8 I A7k 2

@ b R o R ST SR B BT+ I DT A, B R TUAG X il R A A T B A
UL 32814000, RIEN2.7%, HATBA TR BRZERIR, R RER h HA SRR B R e U 2
Q [RITMZICIERAE e, T ARE .
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50.97 ALt FRWE = 5h 249 1.65 TTACTG . 16 FL R 2R [ 100 4~ 3 55 14 1% Bl
T, IR Z W, T E—RREORFIR N R AR, B 2/3
WAE RN A TR BRI 7= (U 25 55 T R 90 AN JE A, WU 3B T A7 R B A 25 2>
3 157147

(3) BUFERIIIMETR

BOMTR I AT S BRE B, 500k S a2 31 25 R 3R B ok i 1S,
TR, L, EARE BT E SR G A T BT, fh
Y 280 AT LM KT R B 52 25 P R ST A AR R R BT iss i, R
FE 2022 452 B GDP 3 i & 4%, GDP 45 D48 BUE 2%, W44 L GDP 3 8
6%, GDPHIRLE 120 HAZIC, W 2023 4 1) 77 HAR IR IR IR TE 2.8% 17K F-
DU S6F 7 4 7% B R 33 600427C, 5 2022 4E14 33 70042 JC A 7k T R BE A —
o K, FRATRIAZ IR 2022 A FEE AR F UL (33 7004250) A st Jr
PN iy QLU=

BUE 2023 4F5 48 )7 & s A 5 2022 45—, Bl 36 5001270, MJ2023
AT BOM 55 BB 70 2001270, I FRELTE I TE, Aok —4 BB
FEI it Hh oy — R B LA T 76 2754470, PIE TR AT 45473
AR5 55 PR T RS R 1464751270 . BUR 55 2 4 Al T 3 1% 0 XU 7% 7
T E 4R BURFR N R AL, BURFEN B 100 45 i R BUN i 25 &
FIRIR R 109N 5E 5, FILE SN 15974200, AR FE R AR SL i A1) 55
X RR T T I A T A et RIS 1) R B0 4 9 ety 80 i) S s e 2
BEIEOM B, 3% St — 25 1 i BRI S R 3 ORI I 4 T 1Y
MR

%8 2023FHAMEHEEITIE (B 1Z7T)

i AR A Bt kAT
i 26500 39628 66128
b Jy — 13t 7200 18732 25932
LI 36500 17915 54415
At 70200 76275 146475
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REp A R ) S50 25 52 T AR WU B AE X IR 25 %8 . R 2022 4F:8 1, UMY
1T A U A R AR R 58 1644270 0 BRIy BE W BUAE 3K K 22 J2 3 A 14 52 0177
A, FRUEPERLE, DRIHRRAI 100 4™ 5 0 Y R 1) Z000 105 43 6 7™ 1 I 25 65
Wi [ 2 T30 o X HUBE A =43 2 B BURHR R E 1173500 252 BUR Al
RNRERZm, FIZES TRE0NSES, WA BT/ 349147

PILERL EHEEL, 100 8 SR BRI 3T oty S e STl 8 A1) R e 164 1>
FEmY, JE RAS AR5 A T R 147 Fl 164 DR, B R 1R
IS5 AR N R 7 740420C, AT 1555 FLUE N R 12 599440, BUMfit
FLEFREL 597427, 11219364270, HULFEIET, 10043 S BERFIR TR
A 90 IAEA R TR, I R B Al FBUR AF R BRI Sl A
TR 6 552427C . 3 1574270H13494258, 41110 0581270, & ittessFi
BNAS T FEAERRLE IS N, =AM 1A 11 8784476,

(Z) b BAfe RIS

Ja BRI I 5™ AN AR Y 2 70 A 2 S BEET T, T2 A
MZFPERSIE . —BOKFE, MEUEZHEP THEFEMEZEE, M 35
FASFE I 53 1) R S AR G RE SR A o AN TR AR 0L P 201 P 9 21 405 ) o A AR R 22
5, W STH PE AR R AEAEA S A PR B, T R A A
B AE RV 30 B 1 BT 1) — e 2 AR R AR . AR SR R AR 100 B Al
Sk BB TRLE S R (7 7404200) FERARRTEREAEZEE, W RITE
PREMCA (6 5524270) EEAERIE R EEREE . FIRFZ%KES (2016)
AIBIFIE, AR D K BE A PR TH SR B e 8 0.5, AN b7 (4 AR SR 1Y
PRI BT O 0.17, R T AT 2R AR FEAR AL R A9 TH 2% S H N 2 756
¢t

O ARV AR ()5 45 R TR 2T [0 AR 5 A48 R B 545 B o5 A9 B SB35
@ kI, CHETPEE 2B BE0 TH  —— WAAE T TR R SR O ), (R 2B AT )
20164F55 4 1, 55 74~97 GUELYS 243~244 171,
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e AV BB 3G ) 255 R 1) It 20 e o5 o Al =2 1R 1) S ) 25 LU B 1Y 22
5o AU S Tk, fAdbatih . —RIEH T, MW E
BRIl TS 0 B, TEBUCARCC . flan, Pt Al 23 5
] T FORMAESC AT RErE”, M6 mld B R E g~k
(RIS AL H 250 X Tl e s Al T R b, — 2% PR Ay 224 i it e M Frg 0
SR AR N KK, WARRE S A SR AN NGE, RN
ZIF, RS AT RS S AR B AU, R AR v
W TR AR AR SN, RS KB JIIEAR A AL, TR SR BE 75 45
Sk

X EL IR AT R i b = AU B 2 R 1 B 4 U A0 4RI R I 52
o ARSI, XA RE S H R 6 217420C, 1BE B ™ Flk
N FIREAT 1 A OIS 5 ARl AL R T T —4r 2 —, IR TRk
RS 10524278, Fs My MO A - & 20 vl 4 304 ko3 R 5
1654275, X FR43 B4 T ks A P TR S o ABOE Tolb Al AEAth Al 945
TG AN ST BB 32 H

TEAERF UM 5T 55 A E R BL T, BUOR R FEAIR 100 /> JE vl 20 57 55
MRS 15974207, BIEBUNAFA =02 2 8B, FLEBA
W3 494450, BUMFRT TR EE 4 i3 m 1 2484400, X #Bsr o itk
e

%9 BEFETHI0ESHRNASTEMMITHEN (841 Z7T)

f51i 55 1) 5L B2 i FlEEs R | A aR A i SRR FeHCHONL
S B 7740 6552 1188 2756
Al 12599 3157 9442 5165
R 1597 349 1248 1248
i 21936 10058 11878 9169 14670

BB R Mkt AT,

©  AERI G5 BASRR R T R SR 3)
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IR E I, BEAR 10036 A SEIE RIS S g R L ARG Ml A
R RIS 9 1604270, B4 WO A 19 52 408 £ ok TR MOS0 itk
— B BRI . TR IR T PR B RN PR 2
A, TRECHON K, B R A R S I . RS
5 T R R e R 134 DR BT 5 038, LR FR R
BE290 1.6, IS 1004~ £y SEHERISEHE R (R A B 22 14 670147, fiE
USRI 124N F 4R A 4 S GDP .,

BAb AR A 2 R TS I GO0 7 A RO . B T 2%
BRI B A T3 R G725 P IR S TR 0

=. BEHEBRAIEIER

X ML ey 25T MBCR AR 23 e o SMBCREEAY, R
A Bl TERN IR TR S R 22 TR I B i S R . IEANARZ AGHE ARAIT
FEAFRN, SO R R AR En] U4 FAE MRS A 2 o SRTX
FARBE MBI RIVER, W5 B R DR R RIMEA . JATX BT
ORI, 45 092 5% T BOR AR S8 Bl A K F BRI B0 Al R A B T o
X 5% T BCRRIVE TSGR 2 = ATl — 2 AR 0T T BRI il ok 5™
AR IR L K 5 K B R e XU, — 2 SEAR T TR E T B AR A
SrBe, —RTGEANGE BRI R E) k.

(=) P BOR S 37 s ke R bk 2wk %
XF SERA BT T BOR B Z A0 02 B 0] RE 4 R AT Rl XU . BRI
(Summers, 2014) 45 HARH R AR GRTTANATEE . AR 2R

@ BEAEXT GDP I RN S5 HE T BURF T 120 HT 0 2022 4R SCCDP RSN, B9 120 J512.
2 Summers, L (2014), “US Economic Prospects: Secular Stagnation, Hysteresis and the Zero Lower Bound”,

speech delivered to the National Association for Business Economics’ Economic Policy Conference, February 24.
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BT RN s s AR BT 2R 2R B2 A THER E3G AR T
HA 28t 2 R 2 P R & @i 9% (Ponzi Financial Structure) o 7878 5w i)
4N (Drechsler et al, 2018) “fig i, FEARA A2 AR IR Sl MR 0 ALz AL AT
RIAS, SREFLAFE, JFiE— 0 SR ARAY XU . S v A sl A 5 7 A
¥, DAR R OB R ™ K- (PERRTE (Woodford, 2012) f&if, MR
/IR 8T Rt 2 (i 2 R A M B 220 RO A feft PR 30 £ 45 % 1
H o M9 /8R% N (Brunnermeier and Schnabel, 2015; Bordo and Landon—
Lane, 2013) Wi, FrA G MR A A TELT TBOR SER 3, T7E
HOR AT AT TECR EAFAERIRH, B IS IR R AR TR AL N T8 R 5L
PRI . AN TR — AU, BRI IR S R GO B XU I AN RE I 45
Fo BOTRS BT RS RS ETHEIE SR bR, BOTE BTk
A B A IR ARME X 23 o RIMEZT ™ ik b I Ay Rk iy, 1R
WK AR AL R RGEE B RS o AR BT s bl R P AR 2 4]
OIS T A R AR TRt B E R AN 2 BEAR G B R AR
D7 A YL IR RBE K I AN — e iy R R GE e 4 XU

JAE TERA T T BOR AT BE 2 RIEAT AT BT P A IR, B il REEA TR
TENE, (EAESE AP iy 6% T R H bR A A 2 A58 R TR F AR T
PRifo MEIEIE (Stein, 2014) ®Fgi, BT MR i — S ERXERUE A 1B
LR GENE B RS T, SR ROZCE DT TR R LK Hy sy R (4 3l
PR A R N M ALAT A b TR 4 fl XURS: T SE A B, (H LTI 22
AR WA EOR AT RE IR B, R REFLIERRITE RS A4
A AN HABBOR PR A BORMELU & 5 3 1™ 4% A4 4 BOR T RE 25l
il ks WA BORIEERG T, 5%, e REECRIMRIR, 1RmE

(D DRECHSLER, ITAMAR, et al. “A Model of Monetary Policy and Risk Premia.” The Journal of Finance,
vol. 73, no. 1, 2018, pp. 317-73. JSTOR, http://www.jstor.org/stable/26653277.

@2 Jeremy C. Stein, 2014. "Incorporating Financial Stability Considerations into a Monetary Policy Framework
: a speech at the International Research Forum on Monetary Policy, Washington, D.C., March 21, 2014," Speech 796,

Board of Governors of the Federal Reserve System (U.S.).
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Pty 7 B R G Rl

P BOREE Bl RE kS RET I A ml XU AR T, (HR AR S T i
T2 WINME, oS, AT R G A Rl XU . e R T R AR F T R G
S Rl KBS d E L R AR, R T AART A AR B RS T VAL R IR S, AR5
RATERI TR GEA FE R AN JE DU B L IE FLAT 38, B AR i 2 0 2 e A8 1Y)
SRLTRIALAR A, MDA, H N2 N BOR . W R R
% (Borio and Drehmann, 2009)iA>ky, T SCAYALAFA, BIE G @R 1] 53 55/
GDP BbA&X0F R HAE 14 Ui 125 7T LA F00 00 22 e < XSS, 3 e 925 T s 4 1) A
e UM AERR TR AR B Rl BRI 151 55 /GDP HL AR AR K- CREBIZ ST XS N BB & 5F
SERECE SR T IR B A A TR ), A ARG T R 4 il
BRI 1595 /GDP LA BRAR RS MR, X SE ] AR IR A B 58 B E R, &
SR RE S RAMHAREE o R A u AL A IXURS: FRAS , — T T 2 P F) R ek 4
RS b TR R ik, — 7 TR U A0 A R, AT AU A
e R E R T HBERE, 1R MEBUR T RZ R FREGE R 22 Gu ik 4 fl XU
FEXOE TR B AR S e il e AR Z MRS, (LfEmmE (2012) “kk, R
15 B IE K H AR BE B H e M A~ H AR

(=) P BEEBANFME 2B
GERA BT TR AFAEY R AT & A LH], s (1) WA AR

Yl 2R FEE AR A 55 8 B, DR B ISR A BT (1]
i, FERMDT MBORE AR TR R, WX SR — BRI #, N
SEAA BT BRI T AR & A5 (2) SR EIREE:. B%2S
SRS T A LT MG Rl B = SR R O, BB 23 58

PABEBOR AR, X2 1 e AR E 2 BEA P25 (Williamson,
2009). (3) BHTHGMEUL: 5AGO A G R BLE I &, SOAR T BRI

@D Michael Woodford, 2012. "Inflation Targeting and Financial Stability," NBER Working Papers 17967,

National Bureau of Economic Research, Inc.
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T IAW LWL Ty, AFITFIFN, I T AFI & 5 A4

AN MBCRUA R AR EATEMPLH, B85 (1) S8&E R
Uh: B TREA T AR THEN, A 55 A #
PR BERA DT BRI > TR & S BCAT-5 (Doepke and Schneider, 2006);
(2) WAL : RAIFFSE A (Carpenter and Rodgers, 2006; Heathcote et
al., 2010) 5, WASECENZ AR 2 5y 2 B A T R Sh s m, 2
DARE BRI e Sl BB B, TR S AR 2 55 Sl M A X
AN, TERS SR TR A R T IR GRS A I TR, I A S L
Ao (3) BEPEMAEAGE . RSN (Steins et al., 2017) &3, 2014170
AR, R RAENA L R F R TR RS Y, TAEI & AL R
ANF R TEAF F AL, 3 B i 2 5 1 2t DR 2 SEAA O T R v = By
FAFEI P HEE, WIS T R s A AR BEAR . 2007 AER BRAEAILLL
J&i . KRR TR A R AR A Lk, R S e A T
e,

BT BRI & 43 B AR Z AN R 7 ) @4 FBLE, 58 5B HL ]
B ESERE ., A WF5E (Romer and Romer, 1998) &I, TEFATemHH
AT DATE S N AR TR %2, (EUR BT R SR s Bt g i (Rl R i i, X2 RN 11
S BT T BOR S Ot s 3 K AR AIS™ H il 11 . DUz 26 24 (Coibion et
al., 2017) WYSSERIRRD], ZRAMSEET S, R4 00 M ECR S b2
S . BIRA . TH RS S A B4, TERA DT T BOR I 23
GHFATAF o ABATIIE TS BRI, B4R 0% T BOR S PRI A 3 i
RIRIZREARR 55 N, S I AR A . 26 Bl & e A hil F T
MR, 52 BRSO R & 2 Be A5 AN R E R A S AR, R
WCSERA B TR 22 /DR A 1 T 25 57 211 ) i S R A AR IO
A RTINS H 7 G AR R A B, AR T A, 2T UCER
JEGAL A RN & 53 T W22 45 [ (957 3 i 3 R00 . AR & 43 e A% JR)
S BT T ORISR & 43T 0 52 1 B 22 J2 Jo 0 2 S g e B S e =l 4
WsZ
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A ENEOE, ol EE. BUCMARER (2022) BIBRSE A,
(ER ENISRENTTIE RN I 9 L AN N o S i o B e s N VN 2 N
53 SRS A, 57 SNP4I SRE B9 AR B T 4B Rl e )™ LE
BIEAR, YA ZKIEBAGIZL,  H AR 52 wE LI 4 Bl 5% 7= 52 5 h 3R A
TR PRI B R T AP AR B2 5 BEE KAk 1T I B B
FEE LK, ESCATEE D e (kA B = T AR A S EE B Lk
PR T AFMCAGEERFA 1 57 a2 0

(=) AR P BUR G P ko = 2 R

FERA G TBUR AR 1A BB A, 268 1Tl iy mss rl e, A2ed
FHOX AT RE S FEURITRR S 4l B A R PR R MR Bk, AR T2
e R AR 2 2 95, P E S8 A (Acharya et al2019) Ak, BRI
PAT 2012 R EUE DT TS (Outright Monetary Transactions, OMT) it H DX
J5, WOTIX i 2 W R RARA T # AR AR 2 1 BEAS, BRATEE N 1 X RS
B R AARACRANE Y BER, XTI R A0S . MR, NS
BEGEIRTC SR, R AR Al A A E AR TR B A E A Aol
ARITATE I

XX MO, k&4 (Gagnon, 2020) ARy, WRAFFEITAETE
TE R ACE, FRXHE T Al PR s TS 25 TR T HAE ™ HAKF
B, AL T 2R A B, BT AT IR TR S R . —
FRHEIEULSIA S, 2T B T AT [ Bl ™ i AR b R AR A, T Al fE 2
AN AHTARE, PRI TEAA BT T BOR BRI R B SRR AR . 5 AR
AR K [ 8 —F 8 (Baden-Fuller, 1989) “HgffFs, il ¥E[E 20 {140 80
AR ER G B = B, R BT &5 PR R U B B AR
B, AN ZE R Z o RRE | RTT AT A S A AR 22 PR 3R A 2 5 e ) il

(D Baden-Fuller, C., 1989. Exits from declining industries and the case of steel castings. Economic

Journal 99, 949-961.
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MRM T o Zo0ibaE A HE 5 BT AT AL A Al BV i i (E B, 42
AR DL A MRSt ST 1) T 5GP T 5 iR 2otz s RV B4 i
T, B APIRDUREE A9 Al AN RSP T o 5 B EI T Al A/ Aol i B
553 ARG AR AR A Aol 55, SEAR B T R BB A — AR A
2R .

X GERA BT T LR B 55 — R PIRE DLJR: S ok I S i i 82 R B TRD AL, Ee
PRI L . A B BRI ECEAE . N TR IR S5 R
b, 55 ORI T AESE T BN b A O A BE AR R A 8 I 5 T ife Y L 1 1)
B, SESTTMEORA RO, XA W SEhr IRV T BT RAE B, 454
G 1 /ATt e~ N [ 1] L I W B e N = o T 11 SR N [ )
DX B T H, HAR R RS R TR S B2 A BLOR , 45
FHOR THARER S . 7l JERBOE R BAF R L EOR, B2 AN IE AL
WAL RIEBL, AL AR ST 45

TESEE T, SRR ORI 3 B BOR A1 23 18 3 B R0 BE 7 1 X
DA, (ZE/DTER N ) AR Rlcat: B DR E B CR AL AT L . B
BT T BRSO R 22 T R R T BB, X 1R 1o B SE AR BT T BOR Y
O o WIRZETE, MRS MBS U T AT EA M 5800 ROV, 255 Hl
FERAR R B, ENBEQR R, A LEhE O F 20 R KR4
PRI SR, AN 20 HEZE 30 ARG IR SR [ & 1 R 25 Ml A UK
e VAT, HEdh T IRoRMREZTHFEUE K . Mgl T, 8ok
M RLGTE A, MRS AR, s 2T R — WAk, STmER
ARSLEFE AT 780 RO, IR 5 R 0 e B IRk B R e P A iR AR i 4G
Pl R AR R R0 .

M. i

HORREN . S ehoe . B i RO E 2 HINZR W T, FREZ
TrEe S sk AR TR LTI E . ROGEB A THRE Rm, 3257 1At
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Ml KOV I 2 W8 T R A B AT 55 o B TRBROR 2t 45 61 0 X 48 5 A1k
JRITAN BT B BOR T H . A3 B R LR 1R MEBCR B Y, — Bl 5 %
TP BRI FRIPR AN, 5% TR TR M 28 55 R ATy Tt Rl . R AR
0% PATHR A L 2015 AE RS B2 TF AT, (FJR AT MBORRI
TATHR RS T 2015 4

FATHE X AT R T BRI R AR D s, B3R B M B AR L
AR . S GAHOCSEUEEEE , 400 108 T BURTE YT £ Ur B 5L T Be7E 2 KFE
JEFERHY RATROER; JE e MECKMRITER . AL, &
P 35 FEAA 52 T BORAEXTHU 2 0% R N A7 5 IR Re s R s RAE R, RIE N %
SR U IR B B T BRI X S i 2 AR R I, % TR AR LA R
Prmlii b 1S N5 AT A W NI VB 051 G Al FR 270 s W ko 1 R X et
b R % 7™ B ot 28 i i LS DL RORI B T (4R
Mo AGEl i B B R, FRIREORF A 100 ML AR B 2 it s e )]
A ABUM AT, B8l 120 F 70 548 L GDP RS, X S b7 R &
FREIVE IO AR BE T o SEAN BT T BOR AT RE s Ina oA ek, (H2
R[] L) 1 R AR SR SR TEAR DR T BOR , MR 58 MU BUR . Jam bt
T UK 23 3G AR TN IV & 43 Be /e [ 0 FD N B SEEIE 9T HR A A 31 S 4 . S
B BRI Al FE Z2 0 25 TR I B AR AT R, ) il i 7 2R
FIRESE A AT AT AT, MAEL ST R N7 b3 TR A AR b 2 IR ReR 4
i, TEAR R TR ARG LT 5 .

#2274/ New Finance Review 29



NFR T X

S Ak

[1] [3&]A #1 8 - B s, EHiE - RF, Rk, #aF. (AREMEFF. 2R,
EIREHIAR) T AR IR, 2009 5, % 33~34 T .

2] &, NEL, GETRIWHF RATEE RS EAZLREH L), (B FFe
RREFR), 2020 % 240, % 15~25 .

B3] RE, (HaTFEAALEN Z69H MG
FHR) 2016 555 44, % 74~97 W25 243~244 T

A B BB RN TR), (hs

[4] Baden— Fuller, C., 1989. Exits from declining industries and the case of steel castings.
Economic Journal 99, 949-961.

[5] DRECHSLER, ITAMAR, et al. “A Model of Monetary Policy and Risk Premia.” The
Journal of Finance, vol. 73, no. 1, 2018, pp. 317—73. JSTOR, http://www.jstor.org/stable/
26653277.

[6] Friedman, M. (1968) The Role of Monetary Policy. American Economic Review, 58, 1—
17.

[7] Jeremy C. Stein, 2014. "Incorporating Financial Stability Considerations into a Monetary
Policy Framework : a speech at the International Research Forum on Monetary Policy,
Washington, D.C., March 21, 2014," Speech 796, Board of Governors of the Federal Reserve
System (U.S.).

[8] Jiri Slacalek & Oreste Tristani & Giovanni L. Violante, 2020. "Household Balance Sheet
Channels of Monetary Policy: A Back of the Envelope Calculation for the Euro Area," NBER
Working Papers 26630, National Bureau of Economic Research

[9] Kaplan, Greg, Benjamin Moll, and Giovanni L. Violante. 2018. "Monetary Policy
According to HANK." American Economic Review, 108 (3): 697—743

[10] Michael Woodford, 2012. "Inflation Targeting and Financial Stability," NBER
Working Papers 17967, National Bureau of Economic Research, Inc.

[11] Summers, L (2014), “US Economic Prospects: Secular Stagnation, Hysteresis and the
Zero Lower Bound”, speech delivered to the National Association for Business Economics’

Economic Policy Conference, February 24.

30 #2#R1E 8/ New Finance Review



FEANME T BUR 9 AR 5 B4E A

Accommodative Monetary Policy: Pros and Cons

ZHANG Bin, ZHU He

Abstract: Conventional theory holds that interest rate cuts can boost demand, mainly by lowering
investment cost and thus stimulating business investment. But many scholars are concerned that,
amid current supply shocks and weakening expectations, policy rate cut is no longer sufficient for
driving business investment growth, and the role of interest rate policy may have weakened.
Modern views believe that policy rate reduction reshapes the economy via multiple channels. It
can stimulate consumption and investment by reducing household debts, especially mortgage
loans, increasing the value of collaterals, boosting asset valuation and lowering the risk premium,
etc.

Despite pandemic shocks and weakening expectations, policy rate cuts can still significantly
improve the cash flows of households, businesses and the government, thereby increasing total
expenditure. It is estimated that every 100—basis—point reduction of the policy rate can increase
the net cash flows of households, businesses and the government by RMB 1.19 trillion, and boost
nominal economic growth by at least 1.2 percentage points. History and international experience
show that the widening spread between China and the United States is nothing to fear. Policy rate
cuts as appropriate have vitalized the Chinese economy, fundamentally supported the Renminbi
and curbed capital flow volatility.

Keywords: Monetary policy, quantitative easing, wealth effect, debt service expenditure, income

distribution
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