FRE . 2REHMBNTF

EEEaILHE a8 FOI S5 ERT

EpE

(5 E)2008 FomemAilE LG, 5 EELRA N0 THRB B KA RRKT
THES, RERET AR, KET BT HhE, B, B TLERMETERE, M
BB KR MENERERRZR, FE AR TRRAT HEARERABCRRL BN
TER AT, BT R T B 7778 K Am B B 0 o R M e BOR TR B L BROR b i
MEF LM, —ERELHAANTAEZHAA MR TRAEE vt 2, HTRE
GHEATLE BRLORNEEAFE EHRFENRRLHERR, FALFERAK
RYRAHREINAFHER , A R2Re@ANTRARY, AE2ITEETEZ R,
B 25 A& B Sl BT B 2 3 Ho) ok S T o E AT I R E oA R s R A S BT R R A
FERELR, EHEREENE L,

KR 2 emall 2RI BEET

JEL 5355 :E50 E52 ES58

— .55

Hetn TR ER R EAL R G E 2 HAE . A R S R A S DU R RO 5 OF i
T IR BT BOR A BRI R 320 T R G KU B R BUR FI i 208 K . 59K Greenspan (2008 )
R MU ATk G Rl AL P AR — 18 ) G RRE A, SCIRIZ 1) T A U R R LR A S i ] i 1
MG IR (A ER G R LE ™ AR R A L IO 467 o ARG NBER #%d, 19 fihad b DIk
FEZEDA T WEEIR HYFFEE I ] O e i IR 2 ER SRl L. HR4E Gordon and Krenn(2010)
I A G 257 ™ BN, S )™ ol 1 — B IR B FRARAY - 61. 7% (1932 453 ) o i H., MR
i IMF (4G5, A Rk REL LR G H ik 1T 7E 2009 49 i i) - 4. 649% .

s, HE T Bk Rl fa pL i o S B0 VAR 7 KT H BE T K A PEARK (Cerra and Saxena,
2008 ; Summers 2015 ) , #% [F 2 HFAFA E I ~+ZFEZ AR REM” AR RIER”
HfEHUE 25T S s o S = IR R BN ], 2R 2 B R R pERR + r ZN8 OF AR
TRZATENE, BORSCR b T Bl . i, Summers (2013 ) BT 4 ) 1 Hansen (1939) 1 8119
RIS (Secular Stagnation) 15, 5 Z ZEBLAY T A28 T B i 257 (New Normal ) | 8 "
(New Neutral) \“r-FJii " (New Mediocre ) %X i 5 22 G B AN A E — BES IR 2 1HE . &t
BAAEZ IR, B E YU B 25020, Xk 25T m 5T 4 B 9 H R U, T4 il ) S5 3R
IRE T i R e, BAT R R 3L

« ZE0EE, PEGRY - AR IE, T E A RERTTEE SR o
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N AR R ALY R 2

SR A Al AE LT 25 [ A Rl A 2R 3 1 1™ B R GE v vty (HEE T OGR4 S 0ITRN SR it
TR 25 L X 4 il f HLIR 22 30, 7 2% [l s A ) BRIV T, 2l 19 42 3Kk 4 Rl i S AR s B S
SE A R R T R, SR Z B AR . 7ESEENERTT R B 45 R 2 f5 , 96 E FROT X A AR
Ak T 07 M EUR I iR

(—) HIRAT RS ALK B AR HL 52 T BCRTEAR A G Ml TTi 3 A 1 22 9% 5 00 35 D7 ThT 4% 1 AN]
BARAYEEAEN

M2 BN R G MEEL i i AR, 289555 50 BTG5 0 BT R4 R ), BUR ) F 24T 55
SR BRI RIMEA T IR Rl , T a Rl 7 i sh e s i i S B e Rl i D ez 3
FAE SR b SR AT I U)SEBA T B E DR HATT , B DR Rl SR FRUE (Fischer,2016) , 7Ef6
PLRBI AR S M S 7 T, B TR G BLE 1 X e R AP R sh P SCRpob , SEIk i R BB Bk
T 4 Rl SR AR sh vk (A0 A2 T 5 TAF, £ 22 5 i bvak T, PDCF A iE SR 8 T 5.,
TSLF, %555 ) , [UIHBR T 2WRAE 285 , AT 78 20 9] )4 % 2 (Domanski et al., 2014 ) , 7E5T MBCKJT
T, £ TR BORBAR (F) R R B B[R], 0T J& 1 Ak Sa b AT REVETS 51 48 K E R H LB T EUK .
FLTXF 20 42 30 AR AR M50 IR ( Barnanke , 1995 ) S48 44 SCRIHAKCE AT REE 2R HIK,
B BRAAATIIRAE v, PRI 2 [ FRARIBOR B AR AR BOR & & 1 7Y ( Taylor,2010) 1M H., 7EFEHLFN
TG EL T, B2 R 3R T2 5K n BEICRE N J1 . Atk HBERBCIEH MLECR 7B,
R P ERAT I R R IR, WS i R 4 oK b SR AT R 1 28 T T AR B 4, DA
ZTFIFRE TR . R T RIS | 5, 45 EIA T T RS aiiEERR 5 | BUR . KELmirsi Rk, &
AETERA AR F ST T BCRAREE T Rl a0 ke T 2R E R IR LR & Z 5, 4Rl
IBEE— AL TE AR I A AR i SR k3 5 T ke 2 1T AR 47 i /E HI ( Borio and Zabia,2016) .
HIEMEAS D | BORSRAL 1 TS R R B0, A8 it 1 2Rl Al ik A2 E (Ball et al., 2016)

(=) ATz Ak s D) Xof 1) R0 < A LA FRe sk B, D105 B 0 R AN R AU

FEIRAHTEXT () LA A TR N, G 2 IR T Sz A8 D D), I8 3 g < vl 7 S 3 e 6
JAURS: 1998 4F- 3 [ K% 7 28wl e b i vy, SR 32 R FE AN, LSt i3 ) d Ak 1 1)
RHLR o FEBLURIR GRfEH RN 2ER 4 RlE MR AN R X il FR v, SR A e i 2 R 3 T T Ak KUz b &
f)JEL U] ( Bernanke ,2010) , 7 2007 4FIR BEEAHLE 2008 4F 9 H R4 Rl fE WL & 2 Aif , LA 8 2
WREEG R B TR EE AL G AT I B M SRR, X AR DUR B Rl SEMRARA T 1 Ak b R AR o
A IR T R AL Sl ek W D 0 2, 0 PR AR il A0 5 R A T WSO 3 T % ) R LA
H T, i R E X T 2 5L A wl Al AIG (AR AL & 7, AN, ot b SEIRAER I T 5 DR
g SR T 7 AL PR FR 2 S0 s A w) Il (HUE ,— 5T, B TR Z /i SE FEUREE TR
A RGN W55, Gl T 37 A A5 eI it 2 S Ak ¥ 7R 2 Do 20 W R 55 1 A IS 1L 2 5
Fi— 51, FEAEXT AIG R G H BT TIAEIPAS R T — R 50 st A 0 T 2P R g
B CAnPEER O IEZ7 AR T B, 5555, DLkt ATG {8 P X 42 2R 4 AlA 22 1 R G 1 vhidi ( Bernanke,
2013; Dudley,2017) . FHUEw] UL, X175 2 B A T AT AIG AbE ARTR], 2R E X (28K SRS
PR AU 1) B SR [ i) H SRR AR I T 7 A AR B 2 Lo A ml b B B 2 T KR35 .

38, A JEERATAE K B DA N DI RE ) 4 Rl AR SR SR SR I, SEBR bR R AR AT AT
Fald 228 HA U0 SRR i 0 G ATLAS LU 98 & AR SR AL 0T, IHERRIE B A58 & 750K, X mlt
J&=FT1H i) Bagehot JE I ( Bagehot’s Principle, B Bagehot’s Dictum , Laidler,2002 ; Bordo ,2014) , HA X
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FEA BB A n] 42 AR A N e3P BT 7 D B , LARE SR 5% 7 i E 9 sk A 28U o DA 4 Bk 4 il
fEHLIE FRIBAE 192 TG HLE ) AR AL SR BOR (Re5E QEL) R, BR 1 X0 xRl AR 2 BEAT 7™ 2 1y K
8 M b, SEIBR A ™A R TR it LS, R B4 BT A B A H R A A D B Bt SRR A A T B R
il , FEIBAE — M SRR S AN (B A bl 25— € RO T 410, JF AR A A BT B ML S 8 XU I 55 4K
O, BORHAP FEARIT AL RO o U, BRRAT A 2 AR ATt AR A A AT LR By o I A I At 255K, DT
B v S ERAT A DY 8 2 A, A A0 Gl PR, , IX A A BR G R AL B < R E 0 6% T SR AL
PETT I, K% T AR R BB AYAE T ( Bindseil ,2014) .

(=) R S R 7 S S 2 WL P AEL B SR L, (e G Rl RS S R < il s 4 & TR A A

FEGELRA N T BRI HLR B4 2 e 2 B A TR A e 4 AR AR E L RERE 1 Sl S B 3 &
FIRSE , BN PRI E B RERS A S AR5 A B Rl R R 19AR 212 47 (Mishkin,2011,2014) . [Hi,
SR ERA T U SR 2T R AE B I K , o RE RS IR S B 58 T BOR e 2 AR, AN I S B 7 LI
(USRI RS HEA T B ( Greenspan ,2002) . xBRG RGN A Z AT, MR EE AR A TR
PARWRE (IR T Orak CREBIE B ™ k% ) W2 ik, BRER T RIS AR E S5 R ALY
ST WIS Z WA 15 AR C AN AL 58 10 A — R PSR A ] S BRI , e LA SO0 0 R Gk
xR (Borio ,2014a) o HSRERAT R 25 BN SCGTE B Rl I A2 Ak , 5 |2 LR ARLBOR , B e A
RV SR AR A8 2 57 , KT i 7™ A58 Rl i S S o % T BB 2 S ) A A 2 5 AR R L,
TN AKFRIRRE , AR TR A% K 5 20 S BRI BN P T i AR R A B, ] o
THYEAP RS E FIBE R G B Rl , W0 A B AR S8 5 AL (Shin,2016) o AxsREREHLG 44
T AR AL, -5 58 TR AN LR, R 25 [ AR AT R AR SR ) 2 A T 1]

S Yol < R 2 S ATL T <5 il 4 00 45 S JELAEL, S AL A A R B A rp S BRAT o i ik — 20
IR T 4Rl 8 N 25, 57 HRAT (RS A FR o M U e Bk Rl A ALY B AR . i HL, R il
FENLIHR AW, A B R GEPE KU AR B0 T, RV R 4 0 SoU o D A At JCk A B R R etk
5, Hh S BRI T A B I S R < Rl AL A B9 WA AR R, T < RS T A 45 SR B9 4 ] ( Borio ,2014b)
DA IHG , A% TR T 5 <5 it Y 14 TR, #0883 o S R T A R RS A i
R SRR HADE o JeEIBUH T 1997 AF S AT 20 B R A 5T OV 19 R IR 55 R, ph s 22
AT AT 7 DT ARl AR 52010 4 7 A i Y 2 PE— ot 22 e AR R A B RN B AR PR 5D,
T IRHRARAY G R WU WA T SCHR AR AR G Rl A Z B AL, SR T PR AT R SE
DR AE; BRG) = (AHAE , : LASRIBCAH B 1 R TH 2 2 OR3P SR GE 5 T2 DT o < il 11 98 By 5 IR T2 i
VAL RN R GEPE XU B 25 (ESRB) §71 57 2 WL AT R T0UZ Bip i , 4 R 22 B0l 53 D 45 18 B [ S AT A
Ko MSZAT MG AE R , SA SOV AT B S — R A D] 5 S B — M A ML (o i 2 S RATC IX A A
AR BRI CIX R 5% ) W T RR SR A TR ATl e o W AR 8, B R MR T

() %o ]t 4 RATLA) 4 AT AR RN SR PR I BOBORE , IRIASE 1 Rl i 15 0

e AR RN 2 )5 (Williamson , 1990) , BUR R AN T2 Braz 47 FlE A Al RE AL — K
A B EIRECR . RGBSR A5 , i T E Rl B A i LG Rl A R AR R R SR
ST AR A S 2 T UCSEHL( Claessens et al., 2012) , P45 [E BURF S T 18 S8 BUR 9 3R
o, AT AH PR RAT A K B i A7 ORI 9B FR X T R B LA T g 1 [l A AR T P e A AL
R, W bR DR BTG AN RS, 3h FHANBL 5E 4 16) [ 4 R LA BT A AR 60 il 5G [
B £5 7000 {230 MG 725 fi 4] (TARP) ™ J5UAS 38 a8 396 i 41 3% 14 75 X 4 By ]
RS RHILAL e 2 O T IR S R Y % 48 DR M OH SRR SR . (H7E 2008 4F 9 H R AT i T 7 Rk
i i, 5 1 W BGR p E 3l 1250 425G T0R TARP B8 4 1] 56 [ JUR R B G LG BLAETE 9T de
PSR HF WA A S T BTACIOTRINBIN G S Ab B G Rl fa bl N i, % [ BUR X SR
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AOTE BT A AR IR E T Rl s, BUS T RAFIIRCR . fEER i E 25 , % E BUR R
TR Y EORE B e LR AT IR R T IR U TSRO B A B, 2009 AR SEIR A EICA
IKF 521 A2 37T, 1n) 36 EWF AR E 4 461 AZ £ T A, B F 1 S A# 1914 4E T LUK A4 I 5 i
R M85 (FED,2010) o S350, @BREREALS , 25 ARSI A AT B TR AR 7 , SR HOBR B A I
W, FEAETHRBUNFLAT R B BT, R3S BIS AR , A IA 2 55 R EUR 22 WL AT 22 1 2007 4EfY
71. 4% -T2 2016 41 105. 6% o 54 IV OB R R3] P A 280 3l [ P9 G 9 2 R B A R, R
JSEAEBURN S AR 7 B S BT, 385 BUR S R AT R, RE S 3l B[R] FIRAE 0] A 45, T
DA MU O, DU R T LR N9 2l 55 ] SECHSC | IR BRI 2l 1) H B

= aEREmEilh il

AR YT E 2 TOIR 00 B R ar 5, B HACTE 25k 4 fl fa AL A& 14F 5, 2018 4E LI
R 1 KR8 K R ARG T AU . (EJ2 , N FE 2R IR KPR A T R IR, AR ME U 21 1y 4% 5 28 9%
AW B EHLETY A7 . RE & EZ T AT BT BB AARKF 558 A8 T pLAT RS, 3%
LTI (RR) 2 52 T BOR) T3 AR 58 420 B FE MR BIIR A, BOR R A D ARATI SR AR ME HL 2848, mf
DA, 23Kk G Al ML B SEATOTE , 28 D mil s AN e PEATD AR AR 51 o

(—) o FERCH 5T T BRIk MRS E it 2 55 IR JZ IR S A VE IR, 25 ) S BU BUR 58 T4k

AP R A I DA SR BT )™ 9 14 W BRI 0 B8 2 () A BIR , 45 ) s 52 1A o 1 B, % 1
M X (R RRTT XA H AR ) TG 45 R0 o U8 20 118 235 440 2 e R B BOR (R i e P 3 . 2k 4
RAEHLIG , 56 E 9% B AR B BUMN R HEH] TR — A SETT I A LB & il AR BT AR
TR IRAS R 5E 745 7 2K, %k G Rl 1A 2R HEA TSR0 , (R 5 SER A TE 18 40 1AL SEAL BOR 1 A T 401 )
WASKHY 1. 725 TIACSETCH P ARSI o T2 T W0 BB 2 o S5 T8 J2 U 4 g 1P e o 0 e 2
18, RE NS H5RCRIEHEEN Do) B TR, X2k e aailE SR K =7
A4 7 2 J K] ( Taylor,2016)

SR, AR B2 T R AS B JC AR 2 DR 2R R, v R A T 57 T BCR R T 3 22
FHFRMERS 1140 ( Claessens et al.,2012;Taylor,2016) o 5% MBS AR AT 7 AR A AR AR E 1
SE T R I B, W BOBCR AN B T BOR UMS SN RNE . KBTI R, B SEIR A 1 B AL AL
L SRy A RO AR T T 0 30 B o A b IR 32 B i T [ (o i R A T, R 6
BRI R AR B A PR, S0 A E Ak 5 52 95 88OR I AN B i (Engen et al., 2015; Bonis et al., 2017)
Greenwood et al. (2014 )t & B, it ALFERNBORIGAR 138 EHCHARIAR 137 AL (B il TGS i &
AR E G EA R BT T 48 ANk, X 58 B A i BEHOUFT s BOR B 1 325K, dLnl GERS
AT HIFECTH 45 #5E (Powell ,2014) o BHEIASKBUN 027 S5 EURVE— DAL T 25 BRI r X
(Hoogduin and Wierts,2012; Issing, 2014) , b7 ECRAEAS b i IFECE R 325, tP AR TS AS T
OGBS AR PTREOGE 2 B8 IR HE Bk, I FE— DRI Bt 4H , i RSt
BB BER S AL, FE T Ju R TR i £ ( Blommestein and Turner,2012 ; Bayoumi et al., 2014) ,

(=) FRERARA A AR H AL 5T T BCRAR FE 7 RSV P O F AN B S8, S T T 8 I 3 7 L o
2P eSS TE

SRR ZAIEE  HL 52 T BUR BRI A U i 28 5 S 5 B, (H R RIS 3R T, A SE a5 R
PR TR A S 3 P A S B A A%, 08 7 8t 55 B T BB O e 2% A 19 K S8R O A B
( Gambacorta et al.,2012; Filardo and Nakajima,2018) , &k FeWABURIR 7T BEET ARG, K A
SUARAT AT 7 M 3K T2 B T AR P R TS RS 1) 232 AEL X4 P 58 25 ) 2 9 52 1 O AN B I ( Swansson,
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2017) o Al KURS: i b THFIERA T4 B8 5 BOBOR A 325 GF3OR] 8 i R 22 9 — 25 R, IRAR KT
IRV 1) 52 T0 12 A R0 £ TR 28, DT il 45 ¢ 28 T 1 K ( Gambacorta et al., 2014 ; Salachas
et al. ,2017) . IR ETHEPESE 5107 XA BORSCRAFAE — R 1028 57 , 1 8 5L 7 £ 0 T8] 1) wif IS 1
T8 5 | CHNARR BRI 3242 1k 1) B A I [ 422 ) 19 BORBOR I AN Tafdt, I 4 400 3 58 T BUR Y 75 2
(Feroli et al.,2016) . Xf TRl REAY T T B AR ) 2k 22 7 1 e 2 m] RE IR ) b S 4R AT 3B SR e fe
(52 T BUR B A% (Powell ,2016) o M, H A LI A% 5 Yellen (2016 ,2017 ) 75 52 e Hh i 25 i /b 1
XS AT BE S 5 | AR, SE A ) TR EE % ( Data Dependent) HEATHRHE ek ARRE A I i) 671 50K 1
fift B A TTBLNAS | 2 PTBE A I i 2 el R (0 RPN L A P S b I, i P 2l i 28 2 78 U
&, XK S RATTE R AL T ROVE R, B HARAT FIOR B ATLAL 1Y B g R JEFN 8 A1), +H ith <5 Rl iy 37 2
i€ (Borio and Zabai,2016 ;Florian et al.,2018)

T3 A0 ISR AR BRI AT BN R B 7 0 R 4 il 2R e 1k XU . — 7 THI, 2001 4 AR
F I R BOR AR 25 T Taylor FELI B8 755 (19 15 7K F- (IMF, 2008 ), S 52 1 52 14 28 T 1 K
WA AGERR AR T W R WA , QBRI 2 i (Smith and Taylor,2009) , X 7EAR Z 25 F X F
K FECRBR G R HLE 25 (Nikolsko-Rzhevskyy et al.,2014) o BRI fE 2 ER S RG24 [
b TR B i 5 6% T R ALON , 2 B L B A AR AR AL PR b 1] ( Teryoshin ,2017) o 55— T, i
A A2 HRR AR AT A ] T RATAT AR T 22 04 JRURS: , DATTT 56 A 7 T B3 A% 3 118 DU 7R 4R
¥3H (Borio and Zhu,2008) , 2IREREHLE , B SHIAZ TR = 7, (045 B B 13 0 B b ™
GRS R R R e L AT Ko PRI AR 22 22 UF 2 SRR B BN 3 SR AE 4 il T 47 R AR
fa e & F I E A5 T R IF & 1k ( Taylor,2016 5 Taylor and Cochrane ,2016)

(=) JAEH HLT T BCRR Y RIXE , 4 Rl R A8 B R A AR B R | SR 28 5% 52 I3 A

2 B M ks BETH RN ZE BE AN PRGN, 520 1 v SR ERAT AR R LB T ERGR R . SEIR A
2016 AEAUHLE 1 W, IR TAERI T S T, w5 4% 1] < Rl T 37 335 % DIAROC (Yellen, 2016)  fi
AL X6 SR A B A B SR (A v SR AR 3 7= 10 R s 5 S o ™ ., o 2 45 6 T B AE AL BUR S
IR JAT KRS 7 @5 , AR A 7T RE 42 0h b S 4R AT I B A &, 39 fn 1 e SREME B ( Miishkin, 20145 Sims,
2016) o AL, 2% DA EE R LG TR Y 3 BE OB 3R B T AR W ORI PR AR 19 T BRI TS
CRBORESE, BN, HARTEEHLIG KL ZE R A H i Ak SEPA B, 2013 4R 5247 [m] i HT 15 B il £
Hrie i AL B AL SERABOR (QQE) F11 2016 4 2 F SEAT R BUK , 2016 4 9 H Se47ii s A th 2k 45
IR . B2, HAERATSERR b1 i 25 JC foi 7] 3K (14 R 5 ( Fudea-Samikawa and Takano,2017) , H 4
BATFEE B/ 1R I SRR, U4 A 2 St B bty 1 ] IE SR SRR (G IR
4 RS 32 ) ot 25 Hic i FR A 1 @A (Shirai ,2017)

55 SR T I BEARRIR B AL T T BRI, A D X A R 4 Rl A AL el ) i a4 R A R
PSS EOR , P REAFAEBUOR R BE . R BRERE LS & E LIRS S R sk 1 &Rl e, 4k
S AFENL B AR T A AR 0 B ZE R EMSCIL”, “ IRIR S AL S S [ ¢ 2 - 3R LT R R
Bl o [, o T A LR, 5 B0 W B R 58, T A 2 B AN 38 22 R 2 E LS & e iy
B ( Piketty ,2013 ), INTAR 2[5 5 AR A T BB (e ) 2 0 B ARG BE) B9 . 4 il ie
SR RIS MACTER S R R AN o P, (A3 X [ i A5 T XU 4 Rl 9% 7 B 5 oK BT, AT oK
7 04 XU T 11, 28 55 FE AR JRURS: 2 Bt A 0 PR (Hall ,2016) o FEAILS FRBURF B 1T A AT B JC RS
AR (Ef) HE2s W R e, 2011 4 (5 GDP 1Y H AN R fE HILER & i 2007 41—, i — 25
Ji Y P55 AU PR ( Caballero and Farhi, 2014 ) , PRI 5% 1 2% A28 55 0 K AL T AUROK . 1E
W - SRETE - HAEH” ATEPER 1 (Dagher, 2018 ), iy it 7T LB AR T 408 , 4% 15
TR O 4 Rl s A B S5 BUR Y 284K
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(P9 2% B Ak HL T T BRSSO B R, 25 5 5| A 5 4 W i % ] 3 ] e i

EIEREREHLZAT, T3 5 5a 4 M T5 2, & B 32 2R BOIT A 36 8 0y 58 T BUR TR s v I
TR R TR TG T IBCH s Bt 5 [ 5% T3 SRS i 225 1A SR M DU 7K~ T e 4 0 AT, RV A
PLZ I 52 4N (Hofmann and Bogdanova,2012; Shin,2016) . #5322 iR () I A ER R E T 1%
GER IR SISOV, 3 R A AL S8 5 T BOR 1% 5 R N IR TE AR T e 30l , H AR TR 2R
T R B G WA T B UIAH DG 1)/ N TF T 2 554K ( Bech and Malkhozov,2016) o £ | 3R B
B EARZ R R RS E , H R R IR AE (Palley,2016) , iX E IR 57 T BUR AL 5 [F N 1R
Y584 IR, HRBAREFES MR BT T A1 A et R L2 5 1S K (Borio,2016)

FL IO AR, S E X B B R A R MIE . KON &7 5 4 E 2y ¢
P FE AN MG TE G PENZ A S, A 3BT T ot i [ Bl S i 33 SO, BRI 4 BB 3 F b
ICH IR 103 JFAE 1936 4R28F T “ 938k = Jr Wil , JL[m] i 4% T Ok, B 2% T 45 A
AFIH) JR T ( Eichengreen and Temin,2010) , Eggertsson et al. (2016) fERS /0t B, 75 K] &
IS 0 I B 8 AR It sl ) S 22 0 3R 5 DA i 288 T 2 280 Sl L )T SR B B8 T 47 5K R
S AERE AR LASE R 8 BUOR , A B Y W BB A R/ B3R 1) 67 T 8OR I T A IE 1 ST
P, B A AT o eI [ PRIECR PR 0 [R] I, ARAS b A 2 T A A T IR A Y [ N 3R
b R PR BRI O BT T BCR Y 3 3 G 2P (Taylor,2013 ; Bordo and Taylor,2017)

DU B M 2 B HLX F Z2 55

2008 443K 4 i fe L AR B W ARAMRAR ZR AR S, 20— IR AR R 3k 28 T AR 10 6 B 4 il 1
Hlo BAREERE RGNS T E AL RERS A TR WA ok TE KRB oh i LSRR , 2Bk 4 fl
FEHLXS B 4 TR oh s B /N T RGBT R . B %A B AR R e TE fa b s &2 95 S, feblE
Xof S 28 Pe A 1Y DRI A TR 2R R AR . S LA TR AR 2007 4R B 44 55K 5 23K GDP (1Y
EEAE] 40% (39.56% ) , ZJ5 di 2Bk i KiE B ,2016 48 & L sk 63.2% . M4 IMF (94
1,202 AEFTL TR 5 2Bk Y L E AT 80% (78, 13% ) o B M4 THRAE A BR A A fE L
) R RI AR KRR B3 45 T 20 20 80 AEARHIIE M55 ML .20 HH4D 90 AR 7R 4 il fes HIL AN 21
HLLIF 4T [ 52 T AEALEY B (Kenc et al. ,2015) , #5 X 2 TE 454 BURIK R AT T BURAY
PR A2 R R 28 50 FLBUR 23 [R] X fE Ml s o

(— ) B E TSGR A T 2 U5 BEAS T W A T A TR R U A, 78 R I M A 28 A A 1 42
il fa Lty

5 RN A T I 28 ARl AN R, B 24 2 R 1K 2 2R T R bR 32 5 A [E 55 30
TR 7803 K45, ER A E R ABCR A IR A Te i Ko E2E D) ) . 8 H PR
Ty BB XS NBUFF RO 4 G TR A T B T — 2 ST 520, (EL B G b [ R 48 B AR T 24 48
PRIYSREN LT3, E PR 5 5 T BRI AT 20 A BR ( Didier et al. ,2011) , 1 H., 7E 2R G RGP K T,
BT %L DA A Rl A ZRAFLX 7 B0, Xof A ik Tl 5 B 4 Rl B g DU 2 88 Sk T AN R i (AR L 32 1
Bl BOSEMARXS B/ o Aol  TERE S5t 55 FE ML AU L & Rl e LIS | S B8 e FIRAE A o 4
FAeE L PP B S BRI T B P SN Ak 5 FL 2R ( Bussiere et al.,2015) . F 20 42 90 4
FOR VIS, B 6 2 BRI SN A a8 IUBTEGHUHE KT FTE 2005 45 8 8 & ik 805 A, 78 12 18 S At 4 78
SRR e a2 T A6 H B A9/EH ( Aizenman and Hutchison,2012)

(=) BT A BB 2 [ R, SRR RS A ) fe ik 28 0 U 52 o

TEARN R fE L, ENJESEERIUT IME 5K 1 B 40 1E BUR , 2554 KOF R B B 4r 5, )i
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AT HEAEHLNEE . S, e 4 sk e Rt UG B2 37 5 G R W R I T R ARA 1 R B2
A BORSEL R . T 87 24 & T AR & U B A T W] R 4 T A iR 2 B Ak, L IBOSR 0 B0 1 25 ) s R
(Didier et al.,2011) , S ZZFEAL vheh MRS/ (HH 24 28 P AACHR K R 1 5% T BUR R, 25 [
FERE R A 300 AT, 5 RIRESE 320 A B GARRHEI . BT AR U URDIE K A R
IR fi 5K, PRI % 28 5 A5 T B SR AR ST DRASFE B R 7T, R AR T W R IR 28 B IR ) 6 ¢
(B, SEAILER KT, B e AR BN H A LI B L S A fd, sX o 3G o 1 I BL sk i 68 07, L
JF 3 B e T ARG AL X (4 g BE (IMF,2010) o 5 & 38 & PR BUR AL AT A b FEFL AT
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of the Financial Stability and Development Committee of the State Council and to set up a monetary policy committee.
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Abstract: This paper evaluates the reforms of macro-prudential regulation after the global financial crisis and its
defects, and then puts out the improvement path and concrete measures of financial systemic risk regulation from the
perspective of real economy’s debt. In the financial system risk monitoring, we should optimize the counter-cyclical capital
drawing standard based on real economic debt, expand the loan-to-value ratio application to control structural risk, and set
debt solvency indicator to reduce the loan default risk. These reforms have important policy implications for the next step of
China’s reform and improvement of financial systemic risk regulation system.

Key Words: Real Economy Debt; Systemic Risk; Macro-prudential Regulation; Regulatory Effectiveness

JEL Classification:E63; G32; H63

A Decade of Global Financial Crisis; Experiences,

Lessons and Implications

LI Hongjin
(People’s Bank of China, Beijing, 100800, China)

Abstract ; Countries in the global financial crisis ( GFC) deployed powerful measures and effectively enhanced the
markets confidences, rapidly stabilized the financial system and restored the function of financial markets. While, due to
the excessive reliance on monetary policy and lacks of fiscal and structural reforms, the effectiveness of the unconventional
monetary policy on the final targets of growth and inflation is unsatisfactory. The by-products, such as the asset bubbles,
economic uncertainties, difficulties of policy corporations and spillovers, hinder the recovery process and monetary
normalization. The emerging economies drew the lessons of decades and performed well due to the relatively good
fundamentals, more risk-taking measures and flexible arrangements. After a decade of the GFC, we should draw the
experiences and lessons of other countries to deal with the significant risks and realize the high quality development.
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Abstract : Region is an important carrier of technological innovation, and technological progress is the driving force of
regional economic growth. This paper uses the unbalanced panel data of 235 regional commercial banks in 139 cities in
China from 2004 to 2016 to study the relationship between regional innovation capacity and local bank stability. It finds that
the increase of regional innovation capacity significantly enhances the stability of local banks, namely, for every unit
increase in regional innovation capacity, the stability of local banks increases by about 10% . For local banks in areas with
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Abstract ; Considering the features of the credit market and the implementation of monetary policy in China, the paper
re-explores the relationship between the credit cycle and the business cycle in China during the recent 20 years by
identifying the policy effects of the three different policy instruments simultaneously, namely the prime deposit and loan
rate, the required reserve rate and the open market operation. The empirical results show that it is unreasonable to use

Taylor rule to character PBC’s monetary policy. Thus, the DSGE models with Taylor rule are also inaccurate. The three
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