SRhZ | 2023 55 11 H ( 558 569 Bf)

B RIFT

S TBCR MBSO S5 BOR RIS
SET R T SR S0 T i

W FEiaf

% g

WE. fwt+Fk, REXTRRETLRNOH, ERREXTiEdRP, KEARIELT
R PBORAENELEMEES, RILA 547, RIRA XY T AL, ARE 25 ANA
FO BT AR N . AT RAESA, B BRAT IR TR AR e it U A AR R,
AT FEIRIE S EF 2RI RRAT, BETHEEE 2T E LB T ARAT M, AL

WRIL VA MAR K BTG INA, BAT Y ESEM . 15 B RIRAE

B F A RE R AR AR

ek B, R PR EMBERA NG LR RR, BT TERIEFARREERENEIML,
REEHER, BWITRREBEHTHIT. HFE2H. FELBTHIEK, ZEXLRBET S

RN ERZFEE, B EwmERE,

BIBTBOR TR, F b e 265

TEEE] A ARAT; WP EUR ; ARAT IR R ARk 12 EE

HESES: F83  XHkERIRED: A
DOI:10.14057/j.cnki.cn43-1156/f.2023.11.002
—. 38
GETBCR AL G R R A i S i il ( b
P24, 2023), JLHAELTE R IGEK” 1
KGRI, JE R T LhZ& 0 00 R AR 09 5% T
TR — PR B (BEERISE, 2021 ).
WERRAEHLLIE, W TSR & 4T R e 78 ™
Wik SR E RGO M T . SRE T 1A A
M RART (A, 20215 FEgh, 2016),
% BB T S A SRR 45— R0 AR
WA MBOR T H, M RESF AT,
TG MIBOR T HA “S58PE” FHEZ 2N 7,
BT TR E W5 | R I R E AT, A
T HAAFH T b Ay s, I HES)
TSR TR
H TR RGN E Mk, WMEBOERLGE
IRAAF G BOR AT R, BT &SN RN

IFs BHEE: 2023-08—-08

XEHRS: 1007-0753 (2023) 11-0012—12

fE, DT TR A R B SR S R R [ 32
A B S S PE AR T 7 A A B S A PERIOR: (SRR
G, 2021) . SEBR L, EmFEAE. € 0 FEOTRAESS
PSR MR 5 Lok, — AR BUR BB
FOESCIES AR 4. L, SR MEURTE
AT I R B S5 R PR RSO anfrT 2 % TR BSR4 S
b A LA . Al A % 4528 S5 sk R 26
A] SR ECHT TR A 25 R PR RN 7 4 il 9 TR AE A 1)
A RIS SRR, S R U A R R Al
TEe 3ok e ] f AR R A ST 0 A T A

] PN AT AT B A S 5 32 AR v T e A PR T
BRSSP IEEERS (1
FIREFNE ML, 2022) o X% TR S5 RN A9 F
FEHOL T LLBE TSR Sl A AR O SCilk, HLLLH
— WSS R 2. R PEERE ST, B SR AR
(2015 ) MERIEFISCIEZ L4, T 4% O 1977l

TEERI N : e, SREFIN, LARATRTE AT, ML FRHRFREFES REFHRAR P S, AT @A

A RRN e 2

£ %, R, TEARAHFREEEFEHR

GZFARIIT, AR @ B BUR AT,

HEEME: BRELEALAXNFTHRE “RBAR-FAIHR L B RAKRA HEABR” (2021YFEC3200203 ) .

m.



SRR

HDCIREE R0, BB T B 1 T BUR 45
PRI 55 AR AT XU SR 38 =2 (8] (9 SC I 5 SR RN ik 5%
(2016 ) T 1847 A XU Ak HH IR 5 5% T B 45
FPERON B C R, ABIFIRA #E— 0 B R AR AT
VIR XIS i e 22 S 55 S B MEARRALE

S UMEMSEARR], ASCARDI AT A K
I BT T AR A 45 R PR RSN LA R R AT R X 454
PERON A ZmmAIL] . BARR I BROTHRIA I < 25—,
G T HOL T WE ST SCERI SR S5 18, B4 TR
UTTEOR A5 MR BT T R A9 4 [R) FT ) 254
PERONE, A T BARRAT L X JRARRIE A5
SRR R N BORSCR 2 5% B, 14T
BRATRLG S F R E N SRR T, & H T TR
MV ARAT o3 R E5 XU i - 55 S Jo 1 AR fE X B
BORAA ROV FZ M AL .

Z. BTBRIAENERHERE

FR N A4 SRR T T EOR T H I 4
F 1984 710, NREATL wl b 4R TR S, it
Tk e s &% (LU RIFRIEHER ) | 73K
J o A R AT HEL, 1985—2015 4F ], e £ 4k R
B e R A 58 44 I, TR A SRR E R 8 38
U, PEFCGRERIA 41 0 (BUTEMENEAR, 2015) .
2006 4 LA B2 T BUR A BRI B, ) BERE AR, {E9A
ROPUARINDR X835 A i R Sk

a2 )G, “ZHBRRTHR” MRMECE
BIARZE T i FEEEAISE, 2021 ) 2013 4E LK,
KEQK TEZHREMECE TR (W£1), 4
7500 12 4 Rl LAS) R0 It 3l P e oK ) (i e
( Standing Lending Facility, SLF ) | $2{it ] FLfl 4%
M SRR (Medium—term Lending Facility,
MLF ) | SZHFEE s 205 S ) A0 Rl 9 T HLARH b
F 5% 3K (Pledged Supplementary Lending, PSL) %5,
2014 4ELCK, RATHGIE T AUHI AR bR T B,
AREE X E A A DY B AR AR LG S T AR
SE [ A, 3 3 IR AR FE DR kT M P X ks &
FIBE4 (BRIAMXIRIE, 2019); VM., 4
A =R ARt SEVE R rh AR B A HE A A
( ETRBMRIN, 2019 ) 5 BIBEE [a) 0I5 B34 A1)
(TMLEF ) S5 /MO B A D3tk b LA, ik

2023 FE 11 B (¥ 569 HA) | ©R&5%

— Y TR MBOR T HAR . 2020 4FLIR, 30K,
BN S = I ] N B TR a3 ST =
KPR AV ST T BURIREEY 45

FRIMITTERE A GEEAZE T H (SLF. MLF)
H Ry Sk B T BOR TR, (7% 183 Q135 A& H3 (8
FIZEECHR TR B AR sl o 3, M=
TALHER AR T4, TEAl R 356 iR T RE U7 -5
AU 2R, PRI A ST Y S5 F 1E 52
BOR T HAEWE a6 1 5E [ 60 2200 i f
CBY “TErmfe” ) EmfEbEaEA] . PSL, {HARH
185 SLF . MLF 25— AL o i D3 A T.H.. 2022 4F
9 AR, RATEMPELTTECR T HARH 5.54 T4,
LA B TR 16.2%.

Pl B b A A BB B 8 T B R, — 28 L
AL TEAN AT H A 3, a0 SE A Y S0 BR 41 2 {8 A
( Term Auction Facility, TAF) . KX & 17 B9 %2 [7]
K 3] 5 Al 9T 54 ( Targeted Long—Term Refinancing
Operation, TLTRO) . &A% =2 8317 19 % ] I 45 L
Il g 6% 3K 31 R (Funding for Lending Scheme,
FLS) . H A Je A7 59 B8 5 SRR TR A0 0P il e
BAVESE . 5 — R LUH e 16 2 K 5 1 A€ [] i Al
TR AR, S A A Y A — 2T 4 B T
H. (Primary Market Corporate Credit Facility,
PMCCF ) . 2135 5 T. B (Secondary Market
Corporate Credit Facility, SMCCF ) 163 T 3 95 {9
i1 %1 ( Paycheck Protection Program Lending Facility,
PPPLF ) 2 CREMIZZIES, 2022),

SESME LG T BOR THARLL, FRE G
RIGETECR TR S22 0 P e s vy i
R DR IS 8P AT UR DL RS (2 amEE AT &,
2016 ) o W E KM ELH R THEFI R0,
Nt R R AN SR A S E] Tl
SRR (Sl fZiE, 2021) .

=, BHBIRN T B SR

BF TR B 25 A P ROCR BRI T UK H S Y
SERPE, WORIR T 0T T B AL Sl B R A R T
B PR B T BRI E 24 5 4 BOR R R RBOR = 16
RO A= 5 PRIV 5 J5 3 R IR T 2R A e Al gl
DI M 5 4 22 L b D 0 R R L A I 4 22

.13



£RhZ5F | 2023 % 11 H# ( 558 569 H#) FARERIT
1 RERTETERIAE
Kk i BT H A ] A FPa RH
BEAIER SR, R 5
g BB, ST WAL 1984 / / /
AT RIRNS5ZE T 1998 4F / / /
558 T
ﬂ%lﬁ b FEOEIIMER 1984 4 / / /
PR HMMN AR (LPR) 2019 4F / / /
SR SORGE AR 1999 4F- / / WLFiE
GHTET R nibt 4 2011 4F / / /
SRS T (SLO) 2013 4F AR X —EC T 2016 4F 1 H KM
Vit R fl WS GEEA (SLF) 20134F LG . EEERG™ FISGEM IR 1234400 (2022 4FK)
- SERRITR s S84 (MLF) 0144 THHTESRIES A0 MPA OB 455 JTILTE(2022 4EK )
ﬁ%ﬁﬁ IR SR (TLF) 2017 4 JeHAR B / KRIHEH
FEARNSEBEFR (PSL) 20144 AIHEHRESR . (EORVET mBORMERAT  3.15 71400 ( 2022 4FK )
SERECERL 2 [ P VA (TMLE) - 2018 4 / / 2020 4FLISEARRAE
L ok won, e, i
; . s / / / FE

A A E ] P

E AEFARE AT M 3E (www.opbc.gov.en ) WEHMIEEIL, RE 202259 A, TR, T Al

T B RBAFE 555 AL, RILERILE,

5 (BE#E, 2004 ), BPNAS5RMERON .

BT B R AL ik AR A N A A PR O S BUR
fEFEIE TR SRR . A, 25T SR
PEEUIME, SBARSCIF R E &, BRIk —
X Gr RAEAN R X Sl E] (ZE305R, 2021) o k]
i E AT AR B R AE XS FR 2 (A S5 A PR RONE, DA
K AEASTR 2255 By Be W AE XS FR s} [a] 5 A PRGN, (o
IKEFFIZERFEAE, 2007 ) .

(—) BB T BOR T B4 21 LA RO

T SR DA 25 N RS SR P T S e il i 4
FE S (Boivin 25, 2010 ), ALHE 4V A FlgE
LNl T A A2, DL RORE b T I 8 T 3
INTADYS & & IR )AL S 3% S - AL DRI NAY) Ui
o KHILIOR, SERZ T 32 28 1w % il B8 24 52 Al
Y A G Al A 25 O TR) T, P A A A )
FEARBLUA AR T . X8k, B ) A e f s
LR AR U S T T 25 5

LAl Rl B 2 RN, e — T T 32 BUR RN
SRR R B, 5 — 07 5 Al B
#& ( Kiyotaki FII Moore, 1997; B = w4, 2018) .

14.

REBHELE

LB (P HATA5 566, 2019 5 Gertler A1 Gilchrist,
1994) | iahtE (Jeenas, 2018) . A AL, {5 S,
ARG RGO GRMEESE, 2019) . mE4E
% (Cloyne %, 2018) . EHIRES) (SHAF-HITKME,
2015) . FRARATME FEARZEAY | A IX 55— £ 5]
SRR A SR (FFeARMAGH A, 2018) .
—ae MTIAFIES o b R AT b s A [R5 Y
RSS2, BNy R AR IR TR
BAEBIBHRFIT AL T4 Fie, TEAR%SE
FEEE W, FEA ST hE K, Hm EEHT
TUEA A R B A TR, Bh5T 2 AR XS B
M. G, . OB A T i, ™
an EE T, RO 2O A R CHFACH 55
2022) o AFEZERBFTILZ ], PEA . B K
B RN 22 5, WAFTEAR R A Bl o 20 RS .
1 385 Ml A ol X 5 AR AR 1 T, S Rl B 2 Y
I PR, X B T R A 3 1 52 M S AURR (R
JALERSE, 2018 ) ; o /N T KU
A SE SRR, SRR AE SRR, —
FOEARAT(E DR A 55 T (FRESE, 2019 ) o

“— ”



SRR

TRMNXIENERA, REIEAE R
TIX” B AR, 2020), B—pyte mBoE
FEFREAFAE XS s . BRI, (AR RL 44
JIT s R 4 Rl o 240 SROTE AN [R) i XA 28 AS T ( H AR
A, 2011), LU IEHBIX 5T TR 1Y SN
SRR, AUk Rk b XA s g i A /N (i
55, 2010) o AN SR MEURE T . A%y
[ o A A4 7 N ) 7
RHUBYEM 225, WA LIFE58 : ek K4
R X8 il 37 3 1 20 RAR X B s, Al ek
A v M DX (R Aol 327 B 29 RO BAIR ( B,
2009; PLLLPEAE, 2010) o 7 EA ST S AR
KA. MG RBRESENE G, BITmaEs
PR SR, Al iRl e 2y 22 SR, Ak
ZIHMERXRE L, B TE&MERELIE, 4
b 4 Rl AT R (2 AT AT EGE N, 2018 ) 5 7Y
HBAE A lb X 5% T B ok B A RURR (R AR R AT,
2022)

IR AR . TR TEBUR T,
XA [ 2 10 sl A 45 il Bt VR G B A AR 25 5 EA
77 ) TE 6k P o 6 249 SRORE O A, T R ) A2 )
() 29 ARORE X B i (O SCN A, 2011) o FETR N |
MARIMTEIET, B2 6] R RS 2 B ) fil 9 9
AR ES (M, 20105 ZEa A0 H &,
2013), WATHEA AT REM EA AR, RE
TS F A B 0 AZ B BRI (e RN 22 [
£, 2011 ) o XFF—MHE BT RE M, FlkR
TTXTHAR AR ) . 2B RIS B T A7 AE
AXTFR, FELERCRAE DREEEE (M4 MISE, 2022 )

AL R R HUR T F, — W 4.
J b = A AR ARV R o i KA L BR
TR TR, WS AR SR, X R R A R
ML e . 258, FEME LS55 S 3 AE
HU 7 Al 5% ) 23 ) e DR X AT (v D RN 4
FE, 2009) o O/, =T L RHE AR
kA T R SEECRRA T & T EA A
| AN NI S /A1 S | e 1 B R & W 2 B RS 5
I IE A i 22 5, Sk RIS 2/ MRS
IR 22, Uh B O [ o BOR A e N AR 2

2023 FE 11 B (¥ 569 HA) | ©R&5%

FHERN (IEERIRS, 2018)

(=) MRSt T BUR 0Y 2 18] 45 Myt

LSE ] R AR R 25 R PEAR TSR, i
718 H G RE M ) IR SRR, (ELRE T AR IR A
AL /) 6 o SR s VAT E | BNE 223 S

— 2 DLE ] R R AR R I 4 R M 1 T BUOK fig
SRR B —E BRI . AR 2017 45—2019 |-
AR E I B . B RAEEOR XV VY 48 A LA A
hgiaie A Tk T SR el ] 20 = A =
FEROERC T HA R S5 MR 2 EH, B A
3R T A7 B4 LA A0 05 DR 0 1 DA R/ N
AT ARAR R RO (TR S, 2020) o AR
2003 45 —ZFE—2018 4E5H—F A Bt LA A
7 O U 22 43 A BT AT, Aol Al g £ B
Tl g 7 22 [ R E 2 5 A B S 3 T, TR) sl B
U, U ) BURON A2 R R BT A AR T A
WeShVER (AR EE 5K, 2020 ) o

TR E MR BOR A SOV AEAS e . T
FH, A IR ROV AT B, 1) B IR S
e, SRR E AT AR A e, (B3RS
KIE BB AT R FIME (005, 2019) . AN,
SE [1] A I BR B4 B AN | SN AN A (AR
A, 2016 ), LHESE (2017) £ XF 2012 4555 —
Z[E—2015 4F55 =2 A e B A F 2=
B AT XU 22 43 40 B, R B I BRI TR
N R, BT RS, BEAR R REXTT
SRy=AE R, (R T VR4 A7k A
SCAFIT, M0 TR SZRE T ) R BUR AEAE B R
RS8N . FEE ARG R, R b AR AT XU
A AR TR, o KUBSE A Al £ ol 458 M R A5 45
AN CMREHBUREER, 2020) , X HAd =L =
AT RO, (HERAE, 2017) .

R A ] A 1) IR SO A A7 B M B
e FPREFR KM, /K 5% T42(2020)
HT 20122015 4E 75 . W PR 45 Hb T 9 2 R 4540
A A R 58 & B0 7 15 3 B8 s o o
Tin] R O R B 0 T DM RIVE L, AR HIRBE ek
A BT ARAT R Eh B IE BERO, OREOR R
BEAk, ARATSE St AT DAAE — 8 R b 0E [ R

1
- 5



SRhZ | 2023 55 11 H ( 558 569 Bf)

[ BEE SR B 53] A B AN (SRR
2019) , (HEDIARTTIT A B R RIETE—E 12
& s T 1) B E R BOR R . dn SR Al BRak
AR R R, R AR T2 RHel; nAp| =
RRE /N, T2 Rk e R Al A b 4 B R
B (HPEAE, 2015) .

M. £ MEBR A BT 18] 25 # RN

(—) B4R AT 8 - BREAT A T 2 57

AT & A FEAR R 25 IR B BeAF R B AT
Tl 25 5o FEY IR, ARAT 0 XURS: T 4 B S
) g RS % P (R AR RIBE 5, 2019) 5 76 B 461,
R AR AT WA AU w4, TR ) T2 5 B HE K
68 AN FZEBVRTT B BePEAT Ry s o oA BT 22
ilo /INVERATAE LT AR AT X 4 e % 1T EROOR B A
B, MR SOoRPE R, /NVIRAT S0l AT g % B
PR X (EEARSE, 2018) . TEGTMEBUR &
AREE, BB, WAhPEZE . WARLE R KU A
XPEE T L A R IE BERTIAC XU 5 B A ) AN 005 ol 2
MERAT R 2552 B iy, AU A HH G B T 1B 5
PIRRURRE TR (RN S, 20225 Mk, 2008 ) .

(=) B 1A) 5 My AR A A b B o 6 R L

AR A By BEE R 25 s e, BT T
TN S5 ) PRGN AT 7E A B AR RRAIE 52 B8 A HC
BECR (FES%, 2017).

— 7, Al FLFT 2 K Rl g AR 5 22 9%
WEUIAC, TEAT TATI, IR, &
WATFFR TR, TS HUHA R BT, AR XA
v P FLFF AR, R KA BR R 25 hn DL AR
(2= 5, 2018), Al @l % XURS: i6i o W1 f |
F ( EHEICAE, 20155 B3R5, 2016 ), LIFMELY
KNI AZ 1 KBS R s 2% FH o $HAR B8 7= 4
{E TS — 2B 4R 2 . (14 BE AN L,
2014) o BEAh, MG R G REEEA A, 75 T
2 DX B 7™ ) Rl AN A2 [l (% S R 3RS
A, 2014) .

37T, 5 A oMl T A ] g 2 S
2B UK vhils 52w 1 O AT AR, ARAR R
AR, RS L KU R Al f S Az B e F
FKEW, ERTECREAE, Nl sz 8k

16.

B RIFT

K (Gertler 1 Gilchrist, 1994 ), H#% % 5% 0
SR PRSY, DAREAR F B a4 KU (28 28 AN
A, 20185 FREHAESE, 2021) . {5 B9 440
T Il A ik F0 55 sh 2 AR A Ak, AR EA 4
P2 BUERE s (Wb agE, 2014 ), Hiphss
TR ZE Sy 2 B, FoE AR S Bk 3 Ok, T
REm RS, TERMESLE T, SlaSiHEER
Fiim N, B0 TEBAXTFR, M4 m T ahge
EMACE CEF], 2015) . BB~ B (50
GG LA S BRI RE S 55 R4l R A AU 1Y
BB = (Campello %5, 2012) . 354 5k 52
AEBL, Al X Fh ELEEAR B A AT Rtk 3K ( BRIALER S,
2018 ) , PRt e A Tl B A AT REAS BIE Bl e (it
FREVEFIRLAA R, 2009 ), At XU il B
HARZE T IR T BOR .

gi b, B TR AT AN A Ml v AR A7 B 25 B JE 4
FSZN B T BSR4 et ) 45 R PR 0 A 7 i 2
B AEXTFRME ( Dell'Ariceia 55, 2017 ) . Horp, 17
B R TE R = SEH . WRTTIRE, W TARITR
W IR R W AEAE, AR ZYBHAS T 59 %A S )
FRATHE PRHEZS (Chiuri 25, 2002) . SN, 4R
TR e A BE A Zh A, HORE TR AP B fil
T, MKWERE, RATHEARG B T NS5,
XTI ARTT I 5, B4 5 T IBCSR 7™ A 9 JRURS: 29 3R
YRR A O RS (TSR, 2021 ) o 4
RN ECE KW ir, BATA ATREY KX ik gy
PR A 15 BRI ( RS, 2019 ) o MAAIb i
F, 2B R, 4 RPTLRS A A i ) T 4%
TE R 2 AR IR 0 R ALl A E A Ak,
B T/MERE LA E T (ESeRmAGN A,
2018) .

. AURITRRES R THBER &R
Rz YL 43 47

T E SRR R DA e f g R 3, ARATIR & il
BEAEE Hit = 4y =V, S5 ARTSCR THER 2s
[E) FRITESF ) 235 A P iy e B Rl 0, 6% T B A0 PN A
SER RN T BORIE T AR T = TR R . ST
ERATTEREG R (S BESE, 2012) . BP RS . 157
SARIRE ) FI A AE T AP E R 22 5%, &



SRR

FEA AN R B I A R BEAEE R Ml RN S EE 1) il 9%
LRI b T AR T, S B S ] RN A (] 2 A
BV, HORE, BATHBHRHE S22 K
Thi O 55 4 AEE $52 R 2R 2 [RIAEAE AN T 2 AL

W5, RITERRNIE T 2450, 18 A
5 R HE R RS e G 11 25 5 o R FEARA Tl DA R AU AR
IR FT, KAVRATHE R 5 R4 AT B i 8h
P, BECR T R AT— KAV TR TRl i —
HUNRAT” BT shEsr 2450, XHiK TR ME
FAL A RE (RIwhEE, 2022), A EERTTI
S RIHBE S W 2200, FE— @ R EE Ll T At
R (RFMMEIRE, 2022), F=AF ket
Tt 22 5, BZARE R FUBTAOR | A
B T sh PR RREER I ARA T, KURS AR R R £
f7RE ST B3R ( Altunbas 25, 2012; F— ] 4 5k,
2011) .

HIWR, 285 TR E % 5 83K
HURE SIAEAE 2259, hn 2z XU R R XU i 47 ) AN
[, J2HE T4 25 505 BERC LA MR B 205, Stiglitz
Ml Weiss (1981) 5, WATHRS A KRB
5 B RE 1 VL R DA BN KT BRI 8 e ) A7 A
DX, DT B2 b A BRI 4, ARA T DRk
BF3E )RR R T LSRG, ARERGE . RIS (4K
KEFETAE, 2020 ), AR T XM
B R 2R (BE%E, 2018) o HAAT/IMR
TR 55 b I A L A e D B (MR IR Rk 242,
2001 ), FEFRBCASHL /N “ 35 8 D7
HAE B (FJEMAE e, 2022), {Hf/NME
FITE 5 4 A A5 IRV AR FH B 1 1 5 K AR A TR
FMZERE, KAVRATAE ST MEOR L S h i h A VEH
AR R 2L (FESCHEMEEES, 2021) .

e, TEMERRBRET, FRIAmER
PR S Z BRAT R AL R ARG N R E
(s, K E— VR TR 22 . XU Tk A 55 4 Tl
FEBER R . MR ZE M2 MR A, PEARTE L
PRk PR s, BEARTERL S AR, SO s (S
BEFI 2 [WIRE, FTAFA IR, R T RE,
WAHETHEDIA 22 (RS, 2018 ) o MU
W R, WA BRI R, RATFLAR

2023 FE 11 B (¥ 569 HA) | ©R&5%

REAR, PTBR A FUBI N, RATI M T R XU
ER, BAHFEZHEER ), SEOXEELE
TR RR AT, A TC RS FR KA AR 1
T, 485 TSN K. A T R
Kk — 20w, RN BEAS 8 1 B AR R
AT 2538 3 He 4 A7 PR R LIk B BOR 2R, (Hax
S0 | IS DI (= AR SN ook 1 o R
B 0 R R AT A AR 1 5 R AT 55 fih a8 XU
B P sl (TEESE, 2015)

WAL, A R b AR AT 3 2 W PR 3R 2% e
SR S5 A POV 72 A RS R AT B TN AR
IABE AR DN R R0 B 22 2 % T M AR A 7 RS, 25 22 B
TS, T B0 TR I R B MRICR (R
MWEHEL, 2019) o RATHYRET LA R 7= 5 454
SE— B R EE LS KU BRI R 2=, i ARAT
AR ™= b 7 LBy, BRI 22 88/ (Norden 45,
2014 ) 5 fED (A BRas i M BRI OR TR MR 4
PRt 2 LR 55 7= A s ), il “TRbCo R 8™ L ik
ZOEEE” PHEIGA R E R0 (B
F, 2017) .

BIMTEZ, ARAT R B ER AR = A T A [A) 2
FER) G R R, 22 SR T A 5. 4
b ISR JEE X 5% T IBCSR AR AR R RRURRBE DA T )
MBORLRRCE (B UR%, 2018; IRIGHE RIS
J55%, 2018) .

N, EREZRAA T ETEREIEFTHRE

TR A% T AT A BUSR wh i 78 4 il 45 4
RS RE, RILECR L A 8 5 & Rl 45 4
YA E (Agenor 1 Montiel, 2015) . & E A3
SRR ZAPREAL T HRESE B SR FE T B, 4 s
A ) B 9 o R 2 %o 6% T B SR A% AL L A R
TR, BEE LTI, BEart. i
225 1) R JRAEIE BB B 2 D G K 5 1 R i IRl s,
YRR TIBCR A R TR Hkik

(—) BFHFTELBELALL ZFRRED
BF A R AT IR,

WERfEHLLIK, JAEHRAT 4 LG Pk & &,
WAL T GRS, BAS5E5ETE
PIEME . BRSO sh e ohag, HAk2Z (B

17
u



SRhZ | 2023 55 11 H ( 558 569 Bf)

SEIRYMSL L) B [7] 45 W4 R B 1) S AR sl o S A4
i, Bl BRIVE | (5 TR R R R0 7 i PR AT
PO ARAT AR FEERIVE . B8 = UE S b ™ R B
T ERATEIPIE AR, R 0 3HE B R 9%
AR MR (ZabAfht, 2014).

T 52 T ARAT I & R TR 11 B 25 R 2 SRR S5 44
PR RN A TS 50, JEFIZD AR R 4l 4 fil
G . Al X MR R AR T ol ss , 1%
MR RN S G T B i, A
A ) TR A B, A i R T B0 3K 4 i
fio I H B TRBEARMELE, AR
PRI e I AR FE G KU, oIl X BRI 114 U
JE TR,

XEEEREE T, 2200 A i B S P b X LA
X GERB R AL, USRI PR e 4N, 04T il
GEME . R B ) R 8 T S A U 4 kA
BRAY RIS (2SR K, 2014) o B RYLE
PR ) B, 55 4% Ty TG IS (%) 24 I 8 it 345 K fi
Peo B, HrAGE T EOR B AT S 2 R TR
G BTRAGTT 52 Ry 0 T 5 MV 8 A A5 T 2 3]
TR B T AT

(=) B F A akth R 5 T BUR M7
it R A BB,

PASE =5 A, ELIC O 4 il . K X LR 45
EHE RO ARl [ 2013 AE LA R TR ZEIE
AR B FE IR AL T 4R, UM BT & Rl B
BN A LR, AT R AT L
BTG MEOR T H (BkRT, 2019) . A4
AT AR B 0% T S R R BOR, (R
WMAPRMT RS MRS FIR TR, 5
AR ER RS (RS, 2019)

{ER B0 4 il X 5% T ISR A 5 i 8 A 1
WA, — 7T, BUCF A R B/ T & b,
SEE T iy, iR T AR A HLE, (2
[ B ) 55 T Bt A B AR AL, 5540 T {5 PR R
RN, 55—, HEiA SRR, 5
YU T BT 4 R EORN S EA  1  A R
LR ZES (L%, 2020), 52, L
B4 R R HE Ak 9 4% TR 254 MO0 I ASEH 8

18.

B RIFT

“REUERER” ] RETE ZUHT Y BOR AT

(Z) e om R REAERBERTRALRL
B FPE H TR

H 2016 4E-LHZIG KA O T Eak (4
AR RS ) (& (2016 ) 228 %5 ) LK,
SfEty. SO, e SEa L m T R
MR, R A0 4 Al A LR AT HERR BT,
SR04l R St AR T SR AEAE S BRI, X AR AR
Al A VB TR T B AN AT BN, R AR LR
R T B R BN A, N T Rkt 4
Al 3 AN e A RS R (5 BN SE AL 4%
G RPREAN G — S8 ), HE st o IRt Y,
% T IBOR 5 BEAE 25 Rk rP RN 28 B 45 4 P 5
My EEm b, R A H AR ABUR R R (NGES,
2019; NGFS, 2020) . AfF583M, RAREE A SR
o, B8 — A 0 R IR SR C A A5 A PR DT TR T
B AR08 0 E P SR A SR BOR A RPE (i
K, 2022) . JATA]LUFH 4 BRI (5 Bl g
ARUIIE 27/ I TR U R TR R ¥ 7 A = 3
FlRA DG P S5 A PR DT TIBCR 7040 A4 4 il e &
EAEH (RRFIZIESE, 2022) .

+. BEEHEREIN

W £ fF 9 Xt 6% 10 B 5% 10 45 ) P 0 iy B H ol PR
AR : 55—, S8 MEBORX SARZ 5 R 152L
A2 BN T EI . Al W 55 FiG SRR A5 X 2 1
SZNR, FEIN A PR IR R 1) e 1 A A 25 4
PERON, DA SR bR . Ak 2 i 1] S i
PR R e N A SR RN . B, ISR
WESE T A R0 0% MBOR T H (925 [ 25 TR o
T PEGT T IR A A RN R B AN R ATk X
B I A oMl A ) 23R R R R 9 2 A T
W25 5 SR DT T BCR AT DA 2F 32 B 4 ml LAY
PIAF DRI, R /MO P A5 D38k R
HAERCR HE Z I8 TAF 5208, MR B0
55 =, BRI R] 2 P R Sf R T AN [R) 2 5 TR
W ERAT AL B B AN [ AT A i g A ik 9% 24
W, R TRBCR B S U 48 A A N A7 A B 3 YR
XIFRPE. B0, RPN R85 . A5 AR
RE 1. WS TR RIRR B (0 el EE 4, 2



SRR

B THECR 25 A RN 1) R IE . S, SR
R T H MW EVMG, ZFRaTMET4E
Filt 8y PR A R 2 S R M BT TR BORGA R PR, T
£ 00 S Tl 140 25 R D) %o 45 g 4P % T ISR T L LRI
BOR

SR B, Al U AR 22 5 28 0 4 il T30 R
ARV, 2T TR AE SR 22 0% 2 5 P A A
PERCRME LA . T AR R AR ETER
V55 BRI IR T, 4 il 9 5 2 AN Y- 4 L U ] 3
B ZHAY) + ARA R BRI, L K
B AT (Cecchetti #1 Kharroubi, 2015), X} H
T FATERL “Hrih” o Iz IRELURAT 8
SRR R AL TRESECE R R S R, XU
PR T . A5 B AR HLAE ) A4 A5 R B 1A AR TR A
Wrid THAg R b, B RELRG Z 6] B BE ) 22 80K,
G TS 1 5 S R AR 28 5 1) ) S o 3 [
LT B T BCR A A5 F PR

X P A 2 AR P RN A S L AT RE 2 X 22
eI RBRAS . Ban, PTREXS = e AT B
JRCAE i, XS BH A SRR %R M R A2
SORFEHRIT” RVl TAE At TN R A T
MAFERYBR L (A BEFIE L, 2014) . 3X4kn]
AW BE ] Hh 22 5% R A b ) TR 2 ) A
RE 56 42 3¢ 4 R FOR A DR, T2 17 2238 2o A2
HUORREE T I, il i 53 T BOR -5 HoAh 200
R I B A A R I AR B K R TP iR P I

ZEEHISCHT, AR DT BOR AL

— B R ECR AR VERON ,  SEIIORE HEAR AR
T . LRI Be B T BRI LA R A AR 45
BRLEEIER N T, RS T EOR A SRR AR
M CHETRESE, 2018 ) 5 [A] I =X R b 552 it 205 1) 14
PEMECR, JUHIETELTE T AT I SR IO ™ 4 (14 B
FAG (AT, 2016) . Fldn, REZCE
RUBUORBEARIY, fEdEL i R, 4 LA s AL L
TR IS, REl K, s ERTY
K CSRIEMEFER, 2018) .

TR A 2 T U K e, Wb
FEHERZR . N RRARAE BRI TG4 24 55 4
il RE 4 R 2R % B T BOR AL IR Y2, 4

2023 FE 11 B (¥ 569 HA) | ©R&5%

TR AR SR AR 2 R, SR AT e R ARG 4l 42
A, ELARE it 5 il RS R &R . R B
PRBUIE AR AR AT B P AS, 28 [ A A b 75
BR AR (SRR, 2018 ), (s A
AKTFRIFGE, Rk 4 Al EE 4 AT, HG58 5% T BOR
1 T A R

SRR RO, PR R S L
WS RAT EE G T s, B 4R
TR g m st i te, WA RS R M 4 Rl L
MG CZarEMEEN], 2018) . KB EETE,
WY KA SR AR E S0, $h T84l ml 5
WE, e CREMET M (EARRL, 2015)

DU T [ BT B A 4 il & TR R B, BT B T B
R H A 8er 4, TR BT R m. ik
M 2 T B, B LA AL s A A 5T TR
T H. Brxbegsm, nlLLE S =gy A deqs
G a AR A HESE, 7R T BURHEAL A1 37 18 )
£ S AN /e e IR N o /171 K e oy L L L TG
TH, IfmsgEamili &g bR, hibik
RETRAT Ml Al 0 2 /M BRI S e (R IR
MIEZiE%E, 2022) .

R

O #HAFERIE: FEARKSEAT (ww.pbc.gov.en), A 2023
F6ARETRZFER (FHREKRA) $E,

@ M FKERFTHEUTHEENRE, HZWOK
JEE 46 VAE B 9 AT IR AT BE Ak DAL T T 8

SE 30k

[1] MR . M E R TR Eivda 5 X FE K [J].
w [E 4% 1 3% ,2023(04):67-70.

[2] FEEF|, KA, F8H MR HEOR TN FAFE.
TR N G R ok Sk R [J). B K ,2021(12):72-80.

3] MR- 44 5 MER M) deat: +15 H M,
2016.

[4] 3058, KA, REZ. EFHRTEREN LD ERN
R R (0], 4 RkiTie, 2021, 13(04):111-122.
[5] A%, =it . EMERTBRETFEIAR, AERKH
E #E—— 3£ T CiteSpace # 7 41 1b 47 [J]. 4 22 3,

.19



SRhF | 2023 % 11 8 ( 2155 569 HY )

Ak, 2022, 42(03):147-153.

(6] # %%, ik, T BURRE T FALE MR R4
R——H T EEFE T RENNA J]. BIFT0,
2015(04):148-155.

(7] 235, K% . St T BORM AR R & 45 P18 T B
KA R R IF—F TR B RAT AL 5
R#HAMA [ RER A, 2016(08):53-60.

8] £, THA. RELTRTABEREHRAERT R
WA RO R R—— 2T £ E SR e R AT
WA [J]. A RaR, 2015(11):15-32.

91 kE, MEE. MPrXkE, FERARTEEKS
B AR (0], W5 255, 2019, 40(07):143-159.
[10] &4k, 2. F EAIH A% T RK T LEER :
HAT & EH [J]. 25K, 2019, 54(12):86-101.

(kR Z#EA . Q3N A8k 50 EAr e 415
Bk 0], 4t s, 2022(06):1-15.

[12] @A, F&. GHERTERE. PLEHARSE
AR E [J). &3 %, 2016,51(07):29-42.

[13] & pkue, 2/ . #EEMER T ER: EBRABA, B
HH G KR (D). B B ,2021(06):127 -
134.

(141 % . AEEREEEMMEA  RTRREREK S
A% [J]. W7 2@k, 2004(04):4.

[15] 2 SCUR . o [ 4 T BOSROR 48 0 K9 2 e 380 A 8 [0,
AR, 2021(02):19-28.

[16] ¥ & 3%, 234 . H¢ T BOK 4 xR M 2B B A AL 38
B3 bR [J]. B3 F K, 2007(04):76-82.

[17]BOIVIN J, KILEY M T, MISHKIN F S. How has

the monetary transmission mechanism evolved
over time?[J]. Handbook of Monetary Economics,
2010(03):369-422.

[18] KIYOTAKI N, MOORE J. Credit cycles[J]. Journal of
Political Economy, 1997, 105(02):211-248.

(91 B, XA, HHE. S EEME T %>
MR R—R T aH &R HAEN 3 S — M
HA [J]. ZF#FR ., 2018, 53(10):16-32.

[20] 47 M0, T8t . 5 B % A0 T BOR X E b A
EEi & A ETHLBTTGA2E 2NN
£ [0). b4, 2019(07):53-65.

20.

B RIFT

[21]JGERTLER M, GILCHRIST S. Monetary policy,
business cycles and the behavior of small manufacturing
firms [J].The Quarterly Journal of Economics, 1994,
109(02):309-340.

[22]JEENAS P. Monetary policy shocks, financial structure
and firm activity: A panel approach [R]. SSRN Working
Paper, 2018, No.3043579.

3 EHE, W, HHE. bIRESCHFRETEIAKX
B AR A AR —— R B 30 A A Ltk T AU AL S 4
[J]. AR ZE : RiEME K ¥ ¥ ,2019004):15-32.

[24]CLOYNE J, FERREIRA C, FROEMEL M, et al.

Monetary policy, corporate finance and investment [R].
NBER Working Papers, 2018, N0.25366.

5] & AR, MG . 50 BOR B A R 5 RO E
REFERE EHTARNERIES ). wAEE
it , 2015, 18(04):121-129.

R6]E K, KRR . RABKEG S UZ@FATH T
R kR IE [J). & FiFit, 2018,10(03):94-111.

RIIEAM, HEL, AR, #FAR. SRR
M EEMBH B ERR I FEILEF,
2022(05):24—-42.

[28] BRALER , X &, #Eoh, F  HARK, XL KS
I 3 S E B A [0, B HFTS, 2018, 37(03):4-
23.

[20] #hek , iR, GFHM . BATRFERETE W EER
KW CEET ME—ETARMBFZMRZK. D
A e B AR B AT [J]. 2 @A R, 2019(01):1-18.

[30] Al fE /&, Ew, Ttk . RERT IO LM E
WA EAR s —F bbb 54
MR [J. BREFF 5, 2020004):100-112.

BUWHE, FEF, HEF . &0 BORN KRR
BB FH T #E 31 E LI AT (D).
Tk 25, 2011(06):36—46.

[32] &A% . o [E bt W Bk A 3 AR BN SEAIE A 5
[J]. HEAZFRAZFHR, 2010(09):18-30.

B3 EEZM . B4R, A AFLERE 1. 28
#F %, 2009(07):121-133.

[B4] ek, mE, K. 2BAR. BAARELLFK
Pty SR (). F B Tk &3 ,2010(06):55-64.




SRR

BS1Z @A, AN, 2% “BLwmE” hKRE5
BE EMTAKRSBERIKE D] HERZHF,
2018(09):3—25.

B6] KKk, THE, #EE. RHBRKAEEFAR
XFLREF —HERGMHE T AWML
BT L], #7 LA 2 A% ,2022(04):14-24.

[37]1 B XM, #AESE, fTE4%k . ERFAMR. BEAR
5H#R — Wb i GURM——H T 7 5 R 4549 2 6
#y SR AR (). ZuraF %, 2011(06):105-117.

(38] F E 4. RE LW AF, WM RAT 7 HEA
v 20J]. A EH R, 2010(11):123-131.

[39] =%k, A% . FELTAG#EFAEHEEN
SEAEAF R (0], H E 2R, 2013(07):122-131.
[40] &5t , B4 . RARKKS . RITERE LI

R ). 2@# %, 2011(03):51-71.

[41] B ok, EARAE . o B 30 W 37 e 0 BOR A S AL 1Y
H B 447 2000—200700]. W 5 £ 5 ,2009(03):129—
135.

[42] BHR , fE% . € EEBCR SRR R
HET I3RS L RATEA WIS 27 [J]. W
R 45, 2018, 39(12):62-79.

[43] K& E . FMUERTHRRTAEZARRAR [J]. &
B 5 3%, 2020(01):4-9.

[44] AREIAR, FRN . 2 ra FE v B 0 B B —— A& Am
R EOR B B A 2[I]. &5 3 ,2020,42(05):18-36.

[451FR F @, EEN, #wEH . EmBEgRdBits
B R R R [J]. FHF R, 2019,38(03):38-50.

[46] MEH, HER, ) &, % . ATV ANE mE
VE B 5 B R (0] MR, 2016(08):91—
103.

[47]) E8, Z W%, T . T BREBKNAERME: £
T &G R R BRiTfh [0). FE T Z5,
2017(11):137-154.

(48] L3, &%, K. & BER T BRI
2 [J]. 4 8kitis, 2017(02):46-55.

[49] &K+, RT4 . FRANRE., gL/ Mid
EREA—ETEREHNEINELH K ] W
R, 2020, 41(02):99-114.

[50] B2, WM, £58 . EmBEsm L RITaN

2023 FE 11 B (¥ 569 HA) | ©R&5%

##F [J]. 4 A7, 2015(09):82-95.

(511 Bl &, ME£% . S5 B & B L RATH
T Y — T RAT AR AR W o 5 [J].
& £ % 7 £, 2019(03):25—-39.

[52] &A%, Kk®, . % . ERFNABARS R
TBOR B R/ AT SF R R [0 AR, 2018,
53(04):63—76.

[S3]4ATE, BxX, T8 . %7 RERTAGAEEYS
By 3 XT AR B A (D). AR EH R, 2022(03):1-
14.

[54] Bk . & E % T BORE 2 HLH EE R (D). B
IT: BIT1A%, 2008.

[55] # % , X3, IRIR . A MEMEREL T &
KWA KARERENA U] L4258 F,
2017(04):22-31.

[56] =%, KilHE, s, HHEK. EAFES
W Bk Bk 4 PR B & —— 3 T DSGE s 5 oA 5
A (). WEHr %, 2018(12):19-34.

[57]1 E#T, &R, M . EULFRIHE A
Foam R [J1. 48 #t %, 2015(01):68-83.
[58] Bk, #ifE, E4ak, % . FIM& RHLE 0o A5

% [J]. 4 m#r 5, 2016(01):31-49.

[59] 1638, %+ . DSGE A T A g4k, L3
WEEFHES  — MW ER D] Wi ekE,
2014(08):32-39.

[60] Z oz, ¥ . AVEKATHEHZHANYE
——k g E WA IR (D). BT
96, 2014(02):74-83.

611 & X%, FAC. RERTHENREFNK
P F R Z FFEAT R AL A (D] ME R,
2018(03):1-13.

[62] M wide, &=, ShBEE , &  HRBME. NEL@E
5 T BOK th ——4% A Bt 4% T BOK 69 2 AR
B R 0], 2 RA %, 2021(03):1-17.

[63] 3w, 26 E, KRE, % . AR FEZH @
R KRG B Bk & [0 ZBFarE, 2014,
49(05):106—120.

(4 E# A . BTHRAT. ERESEFRTHEAK
Me——— AN TR AR LD E SR

21
u



SRhF | 2023 % 11 8 ( 2155 569 HY )

% ,2015(04):173-182.

[65] CAMPELLO M, GTAMBONA E, GRAHAM J R, et al.
Access to liquidity and corporate investment in Europe
during the financial crisis [J]. Review of Finance, 2012,
16 (02): 323-346.

(6617t Fek , Hakm . RRXE S ERITRRE [J]. &
AL, 2009(01):22—-28.

[67]DELL'ARICCIA G, LAEVEN L, SUAREZ G A. Bank
leverage and monetary policy's risk-taking channel:
Evidence from the United States [J]. Journal of
Finance, 2017, 72(02):613-654.

[68] CHIURI M C, FERRI G, MAJNONI G.The
macroeconomic impact of bank capital requirements
in emerging economies: Past evidence to assess
the future[J]. Journal of Banking & Finance, 2002,
26(05):881-904.

[69] %o, /AR, Lg% . RRABK., M EER
TR A [J]. 23 a %, 2021(08):56—73.

[70] ¥k, A, KAM. 2BAHSRTRKCELE
AT RAT R A R HE—K B o E A4k iy
ZIEE [J]. &P & Fl g, 2019(03):39-47.

(711 &2, RER, #%X. RARRELHRK TR
W fm 7 A0 AT B R IM]. RO RN K % B,
2012.

[72] xlok, R, AT . EHERTERE. 28k
EHARMERFRE—RK B E 5T WNIEE
[J]. &5 #F %, 2022(01):122-136.

(73 7 Efe, B . maEs B (REHRA) 5&K
MM T ). EREmaT %, 2022(05):13-22.
[74] ALTUNBAS Y, GAMBACORTA L , MARQUES-

IBANEZ D. Do bank characteristics influence the

effect of monetary policy on bank risk? [J]. Economics
Letters, 2012, 117(01): 220-222.
[75] F—, M%& . RABK, FRIESLRTNER
FFHy SEE A B (D). E R4 m et i, 2011(12):59-68.
[76] STIGLITZ J,WEISS A.Credit rationing in markets
with imperfect information [J]. American Economics
Review, 1981, 71(03):393-410.
(771 # % . PEENSBAEEKRZALR

T4 X

22.

B RIFT

REMW, BT ENAA ML AR
At ,2018.

(8I Bk, Z2AE . #A2BIMERES T/ AL e
¥ [01. &3 #F %, 2001(01):10-18,53.

[79]ARAUJO A,SCHOMMER S,WOODFORD M.
Conventional and unconventional monetary policy
with endogenous collateral constraints [J]. American
Economic Journal: Macroeconomics, 2015,7( 01):1-43.

[80] = /B, 4 pk B8 . 7 A4t K T AR o /0 b By
GAEBN G HmAE 0], mEE, 2022(07):17-
30.

[81] J& Tt , ## . G5 A M A% T BOR B9 /AT KU /R 2R
B——MRATEFWANEZ I TNk z,
2021(08):48—-58.

(82] T, Melefr, THE%E . RABKHITHER, &
B G ROE D kA R[] EE R,
2015(09):52-64.

[83] KA, 3, WHNK . KRAKK, CHELOHER
Z 54T A [J]. &A%, 2019(01):27-38.

[84] NORDEN L, BUSTON C S, WAGNER W. Financial
innovation and bank behavior: Evidence from credit
markets [J]. Journal of Economic Dynamics and
Control, 2014,43(C):130-145.

B5] X%, WAL . EREMEER. EETHHESS
e m Bk [0]. MARS, 2017(10):1-16.

[86] # #4E, &Bt, . ¥EGTIRAEEEH
FHF 5 :2008—20170J]. 4 g:#F 5%, 2018(12):37-54.

BT EfGEH, HF . ARE. RTRITERTREHE
T [J]. #@e %, 2018(10):38-53.

[88]JAGENOR P R,MONTIEL P J. Development
macroeconomics[M]. Princeton: Princeton University
Press, 2015.

(89148, X . FHAIE, M HRKEZ54HM [ ML
AL s A E AR B, 2014,

(9014 AT . % & #k F 4% T By 2 57 30 40 A7« 2B 5 524
[J]. EFfra@ar %, 2019(01):16-27.

[91] KM, E M, KFB . P RBATHF e X AT, A
R An & R AR E B (0], B4Rk, 2019(01):59—
63.



SRR

(2] %, FHE, 2. HFLEAR. REH
Bi 2 F A A T BOR B MOR ). &R, 2020,
55(06):22—38.

[93] NGEFS. A Call for Action Climate Change as a Source
of Financial Risk. Central Banks and Supervisors
Network for Greening the Financial System, Paris,
2019.

[94] NGFS. Climate Change and Monetary Policy: Initial
Takeaways. Central Banks and Supervisors Network
for Greening the Financial System, Paris, 2020.

[95] X . GEeHANKE, £8EESREBHKLE I
w7 Adn, 2022(04):14-29.

[96] & A fx, RIEH . FEKTBEKN - TE I
#l “WHEA B, FREMSLT BRI
Z 55, 2008(10):37-51.

[97]CECCHETTI S G, KHARROUBI E. Why does

financial sector growth crowd out real economic
growth? [R]. BIS Working Paper, 2015, N0.490.

(98] EFo, THirwd, X @4 . KR BR N ENE R
PR TG AT H A I PETLEG,
2018(07):80—-97.

[(99] KA, £FW. ZEAMMEE R HBCKTENA
XA R (D). FETRZ 5, 2018(01):119-136.

[100] #krth, ZE# . FERTRALREREHLN
ARHR  REBFE MR ] HRE5F,
2013(03):3-32.

2023 FE 11 B (¥ 569 HA) | ©R&5%

[101] BORIO C, ZHU H. Capital regulation, risk-taking and
monetary policy: A missing link in the transmission
mechanism? [J]. Journal of Financial Stability,
2012,8(04): 236-251.

[102] AR, TR . RAE ., RATRES LR
AT e AR [J]. A R#F R, 2012(07):48-62.

[T03]SEGEV N. Identifying the risk-taking channel
of monetary transmission and the connection to
economic activity [J]. Journal of Banking & Finance,
2020, 116(03):105850.

[104]BERNANKE B S, GERTLER M. Inside the black box:
The credit channel of monetary policy transmission [J].
Journal of Economic Perspectives, 1995, 9 (04): 27-48.

[105] GERTLER M, KARADI P. A model of unconventional
monetary policy [J]. Journal of Monetary Economics,
2011,58 (01):17-34.

[106]LEONARDO G, MARQUES-IBANEZ D.The bank
lending channel: Lessons from the crisis [J]. Economic
Policy, 2011,66(26):135-182.

[07] AW, xFR, Kik. KRBk FEH. 2BTH
LB G 4 dh MG (). R £ 5, 2017(10):93—
118.

(108 At Bk, FhF A . 254 M 50 T BOR o S B AT
R——F W LM T K 5 M BBk R [0,
AR, 2016(02):34-40.

(REHE: BERHE)

Structural Effects and Policy Implications of Monetary Policy: A Review
from the Perspective of Commercial Bank Heterogeneity

LU Yizhou'”, LOU Feng’

(1.Beijing Branch, Huaxia Bank; 2.Big Data and Risk Management Research Center, UIBE; 3.IQTE, CASS)

Abstract: Over the past four decades, China's monetary policy tools have continuously evolved. In the process
of policy paradigm shifts, numerous studies have confirmed the existence of endogenous structural effects in
monetary policy, manifested as spatial structural effects related to industries and regions, as well as temporal
structural effects related to economic cycles. From the perspective of monetary policy transmission, the
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China, this paper systematically examines the impact of fiscal expenditures on agricultural support on farmers'
income. The study investigates the influencing mechanisms and heterogeneity of these effects. Empirical research
reveals that fiscal support for agriculture significantly enhances farmers' income levels. Mechanism testing
results indicate that fiscal support for agriculture achieves the effect of increasing farmers' income through
pathways such as promoting mechanization in agricultural production, attracting labor back to agriculture, and
optimizing agricultural planting structures. At the same time, the effect exhibits heterogeneity, with
the intensity of income growth influenced by the level of rural financial development and the economic
foundation of rural areas. The stronger the development of rural finance and the lower the proportion of people
receiving low-income support, the more pronounced the income growth effect of fiscal support for agriculture.
Further analysis suggests that the strategy of rural revitalization effectively enhances the income growth effect
of fiscal support for agriculture. This study provides theoretical support for adhering to the rural revitalization
strategy and promoting coordinated cooperation between fiscal support for agriculture and financial support for
agriculture.

Keywords: Fiscal support for agriculture; Farmers' income; Rural revitalization; Effect assessment; Common

prosperity; Agricultural and rural issues

(E#BH237)

heterogeneity of commercial banks may influence the structural effects of monetary policy. To better leverage
the regulatory role of monetary policy, policymakers need a deep understanding of such structural effects. This
paper summarizes the development of domestic and international monetary policy tools, as well as the spatial
and temporal structural effects of China's monetary policy. After reviewing and summarizing relevant studies,
the paper argues that the heterogeneity characteristics such as bank hierarchical structure, information
acquisition capabilities, and regulatory constraints lead to varying degrees of financial friction, making them
the main sources of the structural effects of monetary policy. Therefore, the effectiveness of monetary policy
transmission is closely related to financial structure. Especially in the new era, monetary policy faces
new challenges such as shadow banking, digital finance, and green finance. Building a financial powerhouse
requires continued deepening of reforms in the financial and economic sectors, reducing financial friction,
innovating policy tools, and implementing more precise and effective strategies.

Keywords: Commercial banks; Monetary policy; Bank risk-taking; Financial friction; Financial powerhouse
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