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P, EFARNRF AT A0 B L ITA 2 A0 RATE R FIH,
FEREMETRERHEFRRA BF, RYAF A EHAFER TR
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WA TS T %W BOR 5 o M, 5 98 T BOR TR 5 T B RUR
A8, EARBENZGY KU, AT 3k Bl bt T BORH 42 69 8
THET : — 2D W5 T O R B8R 3R 2 KT IR 458 — 2R
FHA R T MEE, KA A K E RS = REMEX
BHT  RTBKEENTHERFNRT 28I, MBBCREE R
WA A E R LT R R+ AR b 7 S BOR AL 6 %
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2008 5 [E fr 4 g AL LA K, 23R 50 T B R 5 5 3L £ 3 B AR 4 SUF K A
KK % T IR (effective lower bound ,ELB) #73&, it b 4 X FIRUFEH TR, H
W RERTS NG, E AN WL X FHE, R —TR =04 LA EET

I EHEHER AR FELFERERR AT RAG B HEE RN B E 24T (A E
HooE 5 :72303237) P EIH LA F RS F B IR (R E %5 :2024QQJH120) P EH 2 H F I FFAX
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R LB EFMRLERFFANAST A RIS X E N AT FO H
M SOA 2 T IR A 4 R A % T IR (zero lower bound, ZLB) , Bl ZLB &
ELB # — ANl & T B x4 @k L, BT K A0 B K44 KB ZLB, UL f Al &
BERABEF(LE ), M T, o B T BOR A WE fsAs B A7 i B4
MMFE AR, EHERRFNRTLEIOE, BRRZ AL EZ, 2H
THREVFEEZO, FEL XA ELELEFRTAFHRYE - X ERE
TR HBRAENE-ANTRAEEREXLLNETR, FIREFEARTE,
REZFAESHERT AT ALREENXELALAR, EEFHKEN A
AAEFEARERFARZRELGHETE RN RETE, A THBEH EH
RBAK N, X TRAETBCR A Eak, L AERENBCRET A%
TH B A A A R 2 & BARACT T 2 X & 5 8 K A g mhoR € 3
JR U B A ERR 2 AR B R R O 3 KR AR ( Carstens ,2022) , 3 3 4%
THRRAFEFABRB A ENRZREEERERE T ESER AOTFE
T oA v AR B A (KA BRI o R R B R B DL RO (R K B SRR ROR

MK K G AR BOR LR, 4 SUA 2 Ak B ELB ¥ JE 45 % #L 0 BOR B
B] , 76 ok BL ot Sh P b 53 R B 2 3, O TR ELB 3t AL e T BOR A IR
EHMEABM AATE R K Z R P RBATORT - R FFEARTHKT
A, ) & ft. 5% A (quantitative easing) | FT #& 4 48 5| (forward guidance) F7 i F] &
(negative interest rates) % , Bernanke(2020) A Jy 38 5t % 5 7 By & b 55 40 o 7T HE
WA s E AR, R E A T ROR L EA T, MY RN AR T L RATTEA
AR, ERFFEZEARME TN, —BFEH AN AFFELH R ZLB
Xt U R F By R A, DAk R 4Rk F K R ¥ £ 5F (48 Buiter, 2009; Agarwal and
Kimball ,2015) ; 4 & = # A K 7 Fl B AE Ky — A “ 3 # F| £ (reversal interest
rate) , T Ab SRAT HE DUKE A R SR 008 P, B AR R BT IR 4 K8 R 4k 4R AT
TARSME T RAT A A S T Fe, AN T AR 15 6 B % (40 Heider et al. ,2019;
Abadi et al. ,2023) , X T # B kit 72 Al F 4 2010 F g — AT T HEH

OwRALMREFE AT AL L XFFR-FZETRAEK, il Dong and Wen(2017) 2
T AR BEAATTHANEFAERA, LW T 4 CF F 7 LA 7 ; Assenmacher and Krogstrup
(2021) B 5R LI, HA 5 37500 A5 BOR AT A ARG SO s, bk 7T DA R 1 8 A 5

@ F B AR ARAT A 1996 45 IF 44 46 55 £ 2 7 37 1k B 2 . 1996—2003 45, & [E A % 77 37 (b B % £ B4
X B T 3 R OO ARAT R B L 35 S, B R A B O 7 AR BB B sk xR kR SR ORI, 2004—2013
S P ER WA EE E T A @A AR AR RO R B BOHH T, T A N R
#90.9.0.85.0. 7(IAF A AE 5 S 2 A1 %) 0.8, F 2013 4 7 A AT % IT 4 B AL 68 3 A 54 4,
2014—2015 4 2 W H A AR A F 320 LR, 2016 FESRANEHALT T ML E, E LM RATH
WA FIF (LPR) B, 2 5L 3 F 3 0 47 G AL, 58 & P R RATBOR A & B F W o) e &y 1 3
WA FEEA, APE L SEFRAE | EFHAE RATEELFEFFE MDA FE) LR HRET
PUE A B B o 77 45 R 3R AL 2R R T B Y A AR AE
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E1 tRIEZSFENBEANETHER

RS CIEEN E PP EN SNl e $IEEEE LI Ee e E R A
HAXAHTERBAAL AFEFAEFEREAAR BRI AL BAFESERME, KX
R FREAF AR ETREALNETLE), DRANRAARBAEELAE, FEN
EETIEE e3P e E N

FORRR IR ELA R RAT (KRB RO AT 0 H AR RAT

(WE 1), HEx, MEHEBFRLG S 4 A @ EEREFILA, B LR
T B EFEF B EINTHNEL, 2023 £ 12 A, TRV ERERITHEH
TARTEXERAE HFIH KTELRFTRTAAFE Hera%
mEWFERFE FEBRRAZ0ANEE, B, BHAT 1 FERERAE
K 1.45% B Z 0 T 10 N3 82 F R A RANE AR 1.65%, T 20 M &,
3ERMGERERAEN1.95%, N1 R, WREAEHEE, ELWHE
WREATKET,ERELFAEAENERARTRLIALFRAEREMRK, T
I, BE A A R R A e R ZLB, RE 7R R sz B SO W B R
THREEFHEFTEETEDW, B, 2 7R F4 KT 0T BRE L4
FHEFRMRAXEIGTMEREEAETENA LR T ENL,

KT, RXERWE AN ENEMER AT F A F LT T BEE
SHHRERRE, RMNEFEASH, AFERARGETRATREEEHE L
Fo IR ER R LR IK — FEAOE N, IE B 2 AR AR B R 3 S AT 7 sk K A
WA BRI, h R RFIFELHRT R\ BKNE RIS R BB
BlRe HTEZNERPNMER, AXCHZEBUTRF2 At HRNEFHART B

@ 5P E, o BB A R WA B A A S DL, B h MR A W KR T A R tF
E A B AW R R, AT e R E —EHENFAAEL R
FOREH Y, (2 2015 45 DLJE B ARAT 8] B ok 7 4 A 3 5 2019 £ LR EE R ?ﬁiﬂ}%f"ﬂi(LPR)f’Eﬁ
BREMNEEERA TR EWMEE, T3, TREEF—AAEED P EREANE N &85, KRN0 2
RALERFEREAETATHRFRAKERC, BRAEHE ZREEN = F R LA,
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L MERERTRREEFHEL T HESIH, LR F A 4 KT
TR G %A T B AEE SILE BT s 6y 2 R, 30 DUl o 30 A7 32 IE s A
KHFR,BEEAAL S A XH XA, ok, NBUE &k R R B 5% 3
R, RS ARVE B 4 @l i 2 A F (Bernanke et al. ,1999) 14 # & B 4, 4
W A AT AT 2 R ARAT 0 17T 89 30 A #7191 B 27 (dynamic New Keynesian, DNK) 4 A | %
EEMMERARTRARKRESFVNHREZRRE-NERPITER, B
WK, A SCA|F A e By DNK AR A 047 R R o 1 A0 4 b o < B Jik o o L, 38 7 4 X
F 2 b A A BT IR 49 SR 8 LB T BUSR & 2%, AT m B & 9% 3h . 7 ok A
FORSIANKE R EN KA A K, F AT Bkod e LR B B AL
GRENEEMNMTEREND T ERA R TR TRENEFIHARE, &
J L, AR XA T FHAR TR T BRE S MERBE KM FAERZR,
AXWATTHREERAEUNTHE . & - HAERE LR, T“WH
B H SRAT 18] T A A R A A B B RROR S ON B R A TR B A A R AL
THESNHRET —NERPNER, & - AR AL E T 2B-TN 4
AR VXM — T EREN PN FARAFEELBB I AN EIER, 5 —
A R E AN E 2 E A R R, T A B — 4 R S 28 SR A
FEE B G RARTRA K, BT A F 4R T % T BENE LA
RUEHAEFE, F= , SHBEITENKEHNA, AR LR TR F B
KESHH AR, UARFARE RN F R RN, AT N ERTEE
REARX —KHERRE—NERHELE, SW, 0N ERFRL KT UK
BRI B ROR, N M R A b T BOR W A R E T,
XEHETRNANZLHEN . F 1B REMRXB; F 2B BEA KT
AR, E 3 WP RSBBEEA R, F 4B 2 HEEUPN, T AL
MFEZ R — RN A XFRETRA RN EREFHEH, R AKEHNA
GAEMMERARTRABRE IR, ZEARAMBBEREFZART
HESHR,ES B REE R L E BT, HARKRT RO —FFHET A,

2008 4 [l 7 4 Bk AL LUK, 3F % LA 0 BOR 09 S ALE RORR 20 47 2 £ L
RAEFROHAEL, BNIRTE - RARCERBFT FHREK, §ARX

QRHWENZFRABERLEFNEBTNRARIATRAER, 2RANLES, £8P
PG SRR 2 1B B 28 B AR R XA IR Fu AR R LB B B E R AR R S B R AT 46
PHREEBENMNT, B AXACREFAMNEHZ @ Lk FEEATEC AT RN L L
FRZBE R G R Z AN, AN E & #EET AR RN E & a2, Bk kS
b 3 E G PR A R G B AN, T T DA BT M A A A T B TR BOR B R R
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HEEMANFARIEAERNIH 2 —EAANRREHAR, X BT RXRE R
A RBK T FLRATI I SBRE T £ KB ; =2 A2 X H T v ot
TR S ILH PR, AMRE LR T @i U8, A AT R R T
BEAEEHHToEFH BT EARTERAL L XA RARTHHE T K
RAEL I LT BAEWRE, A BEME L ATEN MKW U, HEEE
AR E®, XA TR AEERNR L ESTHF A E L KT
HEEINHARBNEESENE,

1.1 B R £ E 4 B LA

FEFRVE B9 3 YL B 4 A B (Woodford , 2003 ; Gali, 2015) |, bLAE 21 4 XA £ 4
THy 5 BOR A L IR A R B AT R, B, 3 KM TR D A A
S o i = Nl A [ SN e R S -
HOREULFE, YEFHNEREAM, AL B &N, 08 LK
Fra K, 2t T AL AR T AL BT ST o BORE R O T A i L AT ELEHT IS #h & Ae
LB B JE AL 47 d & . Bernanke et al. (1999) 5 4 B & ¥ 5k N\ A v 89 7 9L B
Ay BITRTRRETN LB mERER, EANT R AHFY
KA TR AL T F W IE A . Bernanke (2007) 4% tH 4RAT A ZE B 7 b 7
A R M, AT DR T A b 1 4R AT @l R A SR AT 1 R Rk U W E 4 Rk A
EREH,

PR T ANES mE VO M AL, £ E WA G ¥ R A 2008 £ E Fr 4 @ A LE X
ERELMNLBEEHATTAENE, BEMEETB/T FHRR, Flin,
Gertler and Kiyotaki(2010) ,Gertler and Karadi (2011) 7£ fif & 77 37 # 3t 5] N\ 3 12
KR B R 2] EARAT A B R TR P 2B W W AL 4 K, BB T RAT R A A
BB K P ERER, B A, Uk ot T R T RAT K AR AR A
T BOK 8y 15 Gt S AL LR T DL A b . e T BOR AR B, RO B BOR
A 2 BEARARAT B T R AR, B A RAT AL, £ SRRAT AR, RIEKRE & W RATH
AR 2D SRAT A0 B Vi 1 AN SRAT A AT A R, 7 RRAT R AG R A T
RIER A RAT AN J8 RAT VAR PR IRARAT Ak, &F b, AR ST i 48 1 3k
KN ETEARTA . — B LA RS Z ZRATE FE R, KA
AT T BORAE A E A T 2B R G XA AKX,

12 FAAIRBEFR

VIR EMmEETRAE, RTRREFZE M, < T AR FHE
T EH A R Z e Heider et al. (2019) & LR M S 4T B A ££ 2014 4 6 F ¥ 7k 5%
FRBERBEUNT ,EERTRNE L RTEH TERRPAFREER, FAEF
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HAEREHAE, - FEARFERAREZ 2 ERLE A ERRGRTE REL
W  EREVNETHEXAEETRAL, FRAFAER R T HFAR
THAERK, BP T ERES, 5 T RATWANRREET, KA E,Basten
and Mariathasan (2018) 1 Jf %7 4+ ## .Hong and Kandrac(2022) f# & H A& % 42 DA
K Grandi and Guille(2020) {# | % B # 3 2 7 AT SZIEHE R, & R 8 L A7
FFEE A EHRTEUBT N T, RBE RN ERREEUNT, AT oM
1A 3 BUR B FALHE], Eggertsson et al. (2023) 2 7 — M3 5 & K E | &
HEREAFATEH TN F N EAAEA B L 2 8 5T TR AR AT A A B
K AEAFHRET FHAEFETRY KA BRA X G RATHEFAFR A0 E L,
FHR R IR F R KRN Bk T2 £ 2 2 F TR 4 K it 4R4T 09 @b
TR ARG P AT R S5, Ulate (2021) ¥ 22 W 38 % 8 4R AT #6114\ 21 A7 8 19
FUBHAEA BN KA REFFAEZEEZTRAR, A FHKKE
TR SRAT A E AR AR AT R AR, AR % A = B3 K. de Groot and Haas
(2023) T LA R W5 5 3 BRI, fFIF A BB A TER B A
JE A A KT DR ZLB B FF LM Onofri et al. (2023) #F 58 WG X 4 A 3 B 5K
L& EIES YT S uEey el & - GraR R e o Y &
NBUN T B RARAT 3 B A FHOR M R AR B A ZF Y RKRBL,

HEXR EBNFHEMSAAELEFT L, ZEE2018) X TR LXK £E
ERXRBRELIERL, AFHNERRENEREF AR BEKNRRFFER, BB
BR A E 4 R (2020) 6 R BRM b T ARAT B AR A AR W, ORI R BUR S RAT L R
AR EN AT, 8% (2020) Fl A BTG K RAT b H AR R LN, 7 A
EHRRMBANBARDBHAKR, EHATRANEANEN, T2 EX
(2020) # il TVP-SV-VAR 4 A SL3E A7 T B 76 X A B AR 52 A 20 Bk 3 K
ERFEMBNTE, RELZEMEHE 05 RERECEAETETRA K
#y DSGE H A s #F % ENH KWt 5, E A1 R & A E B, FE B Fn
5 1(2017) 2T G2k 6l & 7 2 LA # T — A DSGE # 8L 4547 71 Fl F Bk
R, E R AR R BT ERR TRAT R KA, RATT U E RE L
T RERFIEREFEFTHERAZ, N\TTHER A A ERREABRNARER,

EEEES SR TS FE T

RAEKEINAZEeBmAEREMEYE, H2ELATELTHE
FrE g AR S ALE BRORA R Al B R E A R R Fu XA R R R LR
it 3 R E O IT A T B R R AL, R R AR AE R S
g — RATLEENSBIITH 0% £ HFEZE R EH, BTae
kT ALk 2, P ok U R A B B B A A RAT R AR AT B K
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Ko, AERETHMEAENTF B, ROGRERANWEERE FRAMNEE
TS by BOR A A R Bk R B, U SR A B A ROR A
EERSMETRATENGE, EH4 Y REFHAXEE, BEREFATH T
FREMATURL XERREY R LEREN A RF RETHF T
W &g T, A S X H 4 B i TR 2R RN R e LK B R 2 % B
“RHIA B RAT B R AR R Tk

HUF R }—>{ SR

2 EEMHEFHEMBRES

AT T 2R

HRATER] H@»

I
(REE - prtif™)

AT T A %

e el

HEK N a7

B4 FIENNHTHETBERES
FR R IR AR AE Tong and Yang(2020) 3 R E OB

ORBFRERXRENET TR LA,
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AT AP H N H RN F 5, 0K EF(2014) LLAEA T A A
ARV AT T R F ] B R R 2k E LR A XL AR B £ Y
PR AT BOR , R A A R WA AT T e T BOR £ ER L R R AT
B FIE RGN RE G @by 20 b B EM X, BOUF A% E T 1R
il L o A 2 T AL o R P RO LR RO B R B R R B R
TR LT, BERE(2014) £G4 TR A FREN — MR
L7 AT F 34 ) 3 R T oK B A Sk i e DA R 3T A B B R WL A
B RAFFERGER T T ARE ERTARERATAZEHWET EF
REMEAERRE, LFE(2016) ANARFE T UKL FELE S 4L 7RI
Hl(HEHFEENMEENTNSmT) ,FFELINA LT 43T R 4w
THERHRFIBERR AETHN - FTERGENALBTIIHBERK, 7 —
7 PR AR IE A T I B B R AR, M P %R (2018) R IR LA F W
REWHREEEAN, EFFEENE, A THEY 4R E M, Tong and
Yang(2020) 72 #7 91 & H B A A & A WA BT o R R, K
THEZENESIME, BT 2% F2 2 M, Lu et al. (2021) 31 A — 3%
BAFAHEOEMAHARERENYH , AAAELCLRAERHBT X
AR E R G AR5 B B Kk (second-best) TR T Al B mfh ik B E I N
R ATRE , EhomB TR R FEER, AFAFEREREEAS K, &
RETARARBAREZME SN BRI UL K ERSRRE THbH, Flx
Bmf A REE T REURELEF,

PUIAAXHTUNER, EAHARDNAER A ZEREFEINEH L
JRIF B0 T A A REBRL, D A STk AT B T BOR AR A R A T B 2 AL
FRMFE, AXRECHTIHI T R &I RAT 18] W 37 R 50 8 5 40 T e
ZREBRMENGERANENHEER EAMTRTBRREGRXANEARTHE
FHR, KEFERANE, FRAAFETRAREFRIFERIFEE S =
FEBEN - ANRHREAL, B TEXANEEERAEF ENRALEANE
2, B WA SCE B DL AT B R A 2 A R R T R RERFZA E E xS
BHE, YR, XE-—HEENEARGHD HT 2N FHFAEAL KT RT R
KW RIH,KXRET ZME R F — M IFE (casel ) RFRAT B 1 37 £ X
Aot 2 A PR B % B R F] E AR (case2) R R RAT I8 W 37 A & 7 YA
BB R B A A R B IR F 8 = A R (case3) Rk R AT T A F
ffHAEH TN g EEE, TH, RINEE NG E&EEKEF A4 rE 0
B A H UL B A A A A T RO A A R R T A B ALE

OABEFAEET RN FERFEXRPCEEF R, BHFHERRENEFOT LA,
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2 P A

AXBAERFAEFER W ER G FAUTARERER. & — &
5 RAEH F M BT 5N Rk BRI Z) & A b b Rk R G LR AR SR AT AR AT AT
27 R SR T R W9 W 4 B A 2R A8, BOK S A b o X 48 7 ek 9 4 RN
BEFENARFAAEE THEEZE R A RELNE AR, F
=Rk e R R Fu SR & DL A b AT T T R E R e 4R AT R
T A A R BT S 2 R R B M 0 7 HOR] A B A AL

2.1 REH]

FEHBENINTIAAR, TAHI2REZTHEE T EUN, VN E—
MBEAFFRRBALFANE, AR LB M F MBI, RER S 2T EFN
RAEAGE, BETHEAR REXREHE C, . Foh e L ROFXD, &
AL HHA

maxF, Y, B¢, [In(C,., = hC,,,_,) ~XL7/(1 +n)] (1)
7=0

s.t.C,+D,+B,, <mrsL +R,, (D_, +B,,)/7 + Profit, - Tax, (2)
Hop BRFEMIE T b &KW RS, X R 5 BR BT B
A E ,n & Frisch %ﬁfﬁ%ﬁ’f&@ﬁ,lﬁfl k4 XTFHOF F tax, ko B,
profit, %%%%ﬁiﬂﬂﬂ,@m %%ﬁ%wﬁﬁ,mrs, %‘—Ei%%lﬁ,g, kT REZ
2|ty s #F o F

TERERARAFEET LEE 0T — W&

)\t = {1/(Ct - hct—l) - hBEt[§t+l/< Ct+l - th)] (3)
X¢ L) = A,mrs, (4)
1 = Et(Al,l+lel,l/7Tt+l> (5)

Hep RE A, (=B, /A) R T FENEAEIEF, R (3) &= FE LT
LR XTREFT o474, R (5) F R FE B 1 3% R B 7 42,

22 £ KERMEEEE N

t HIRER NN, b RERAT RSB, WERRK,, TRRERN
A Q,, WA REFE AL E RN, +B,,=P,QK, . 4% FWE%KAKRF UM

OQINTL2ENTHELRERE, RTER, EX8 £ T TRERNNG, Fait LFFHE,
QB XA E Bk BREEWAEUNES XA T RELL R,
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r, LRRMLL Y, EEFERELLREITHUEHRREHFREL KK
g Hb A Y RFFA —BARRRENL R EER,,., -
E(R, /7)) = [r, +(1-6)0,.,1/0, (6)
KT % A e RARAT B E B AR i kB 1 4E AR 8] BT, AR SCR R R
AR A B R A A58 (costly state verification, CSV ) 1 3 32 5 & 5 K M 4 gk BE#
BARHARE t MR E —AATH AR EAN & 0, W t+1 BRREZT R A
w. R, .. QK,, HRHE Christiano et al. (2014) W# % , K B K w,.,, FAHES
AT B In(w,,) ~N(=0,/2,0,), EF o, KT R@w &, @& F [ 25 A
0, NHELFAEBMEEER, T T o EE-—HFEZARS, L LXHHLRA
UTHMEE: — R 0, 20,  FAREFETHS, CLREFRN LHEY
T RAANE Z, MBTERM B 2 & 0,,<0,,, FARKZ /D THRE, 2L K&
B A RAFEUT AL, ELF—ANFirRERER S E, BARKE
W E R, B TR
o, R, . POK =28B,, (7)
BRREHEAHRN  AERITNSSAR AV XBLREZ,B,,| &
A A E I A

max w - w
| (@R POK - 2B )dF(w) (8)
Dy

s. t. I:l - F<w1+l):|ZLBe,I + (1 - LL)I H](‘)Rlc,wrlPl,QtKvtdF(a)) = Re,LBe,I (9)
0

S HHR AR AR ARG o 5 R, EFRABRAE, R(B)EFLL
FESREER, R(DETRANSEAF, R()EDE—TLL LA
A RATIR R EE B TR R RAT A U N R AR e
HHERRAHA Y ERANAA, BEFADHE REEEALYTHE
FWESARNERR T, £ XY FAHELH b, =P,0K/N,,, FIFX
(BHNERRTURRRES S LLNRBR Y BERANE 4K b
YR BB 0,0, FALEKE:

Rk t+1
max[ 1 - ['(@,,,) ] RY b, (10)
st ®(@,,,) :R]j:] ¢¢_ : (11)
H BH T (o) O(w) 5 L.
M) =oll-F@)] + [ of(w)do (12)

®(@)=0[1 - F(@)] + (1 -uw)[ of(w)do (13)
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Y TP Y

R, .. INo,,,)

R, [1-T(a)]® (0.) + T(a.) () ()

B AR R BRI A BT E B AR

B B Ao b R B B o B A — 04 DL A
oy, AR B B R R A R R AT £ R B
B R T A AT N, A R AN W K
Wb T B S R E Y

Ny =7 @R PLOLK dF (@) = [1 = F(@) 12, B, | + N,

(15)
23 WALARAT

PR R AN, WRAT AR ERKER D, k&4 RE, B4R 4
RoBRAL LR, HWEATHF AU EAE B, +RE,=D,+N,,, #47\ 5%
Y35 5B A Ak R B ROR K B AW R B T — BT R A

N,, =R, B, ., +R, _RE_ -R, .D_, (16)
bR, ETREAAE, BRAAE—HRETHERESN 1-y,, O T
AT R AT I | B, RE,, D, } A fL IR 8177 4 004 5

V, = max[FE, i (1- ‘yb) (7b)j_1Au+j( Nb,H]./PHj) (17)
Bk P R A R, LR E B T AN R, 5% Gertler and
Karadi(2011) 8 72 , A 530 8 — /i 22 b 25 46 0% 2 1 B 31 02 5 28 201 &
BE, KXBERITZELE ?I‘%ﬁﬁ%&*)‘((outside option ) ,ﬁ@”gﬁﬁ UL E
6, %P T e B B A BT AT B B B B A IR
FHBRELNEY KA ERRIASH A<l XA B, BAREDNE LA
8 2 AR T W B TSV, N AT R 4 T A
Gl R TR AR A K
V, = GI(BM + A - RE,)/PI (18)
SR AT R L BT WAL, AR b, 5 6, R b, T
AL A AR R B A KA, B 0, ATk A, 3
EV 0, kAR RATEI N R ARG R SRS R

O FINBATHN—B W B 5N ZEO, FIERTEXR T THRENIAX S ERWR
W
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T AT % B W AR A A AR AT RS , AR 6, MR LA, B
BB SRR A A M 0, 6 A Bt & (AR AR A Mk &) . 5% Sims and Wu
(2021) #9325, 4T BB 8 Z A KA S ATk & 2 B R, BARAT B 2 AT B
Wk & o T AT T 20 £,
RE, = &D, (19)
AXF IR G2 GRATELHF &N, —BERHERES 4R, A6
MERAELRETRESAE AT 0 R R, <R, &5 T 2 8
RAN TR BT BT AT S 80k b UECR £ 40 B
R, >R, EAGERELEALTH RARERAAEE S N EES, B
Mo WA A A RRT U 42 R R T ARAE, —2kE44KTU
WM ML AR AR SR G ANAE, S
U AR 7 4 AR A 2R, AT BLAT B R A BT DL 3|,

l tet
EII:AI,I+]QL+177;+1](R€,I - Rd,z)] =— (20)
1+,
-1 ll,zazA - ZZ,t
Ez[Az,z+IQt+17Tz+1(Rre,t _Rd,:)J = (21)
1L +1,
Ord)b,t = (1 + ll,[)Et(At,t+th+l7Tt_+lle,t) - lz,;REz/Nb,; (22)

A (20) ~ R (21) B K AEAT R F BB G HELH, R(22) 4 H TR
AR EAF ¢, Wak A, Hd B A1, 45 % 8h A A A ok
FRAFIT AR BERTF,Q R ZRATERFTNY F NG, XL N,
QO =(1-y,) +7,0,, - W AR B A R A A 4 A R A R K (non-binding) ,
MAFFEETHERANEZGFTHRE SR X, KT HA S BTN EH RN
ReBHARMTREEARE, AXBEAMHAEAARBER, WREEL2AK
B R 7 BFN R ATk & oA 3,30 K W L RAT LI b i AT 44 —
MNFER, BRBRATE—HUBE 1y, BE SR, AR AEHENHR
THEFWIET AN, NS ETHURFRATERE AT, HRTER N
MEFRTUG mtn THR

Nb,t :yb[(Re,z—l - Rd,(—l)Be,r—l + (R, - Rd,t—l)REt—l + Rd,l—le,t—l:I + Nb,o

(23)

re,t

24 VI

241 FHE&S A
PSS BUAe r, MY REERAK TR w, ATLRHT 2

ORTREE, EXKRSHRATRME M AN F 8K AL, Fat L RFERT,
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L., SR Ja R R HE ARG o A B F A PR Y.. 4 7= i #1% 4 Cobb-Douglas
BR Y, =AK L, Ed o BEAFHEE A R FEAH, Bikd &
Wy SEER A A p,,., , KA 18] & ) B AN e KL R BT AR — W R K, =
apmytY ,thd,t =( l—a)pmy,Ym‘,o

242 REB[FgSEB] B

HTHRARTREEFYE, BEAFEZBL INMBREE, BREHTL20E
(0,1 b2 ES4ZEH AP E &G MWL FE&E Y, , HEELAKAE
EHERRIAEZRENZER YY), AFHELARAR) B, R4 & BHEA
Dixit-Stiglitz L K & & Mm% E € BHFE HA R Y,, AXKA Calvo(1983) & i #
Mz e, WEEHES B R A 1-¢, BEE T LLEH Z M, T 20
FEBMALE MM, X E—BNER 2% 8RN ST &N
M, BRHEELAE AAERAKTEATUFAZERFRB R 4558
BRERER, ZEULABEREMTACEEANE, ERAMASHLEBNE
EBAERANE A — &G, N BT RRAMEITE, AT F2 0T
9L E B 3E Rl &

7, =BE(m,.,) - [(1-¢,)(1-PBe,)/e,1X, (24)

X, =1/p,,,m X, 25 &k oA m, B R AR R X, A A RS B 3
(R
243 WAREFH

SV REL MR TENRREHRENHELTAREFH KALEFH
BEHERYBH AT T RN, BARAREFFERERR, BT ARE T2
4y 1 3 £ A A TR R

maXEz [Qtlt - It - lpk(lt/thl - 5)2K171/2] (25)
MEF A, K2 URBFANE Q s SEMAT A,
Qt =1+ lpk(lt/Kt—l - 6) (26)

K(26) X THE Q FHE, MR (26) 7 LA ¥ A A E T o A
MAE T AAL TSN b 5 By OB, W R A AP ERAK, FANKE Q BEF
T 1, BN T AR B ARG TR A B R R T R Al R b OB R R
HEAEEYMH,

2.5 BJFHE]

BRE N 3 AR A K AT B AR B X R B A R —
B4, E BT TS 4 KA G 4R, (B, +B,y, ) /T, =B, Hax,, 2 F,
B,, R FRAUMFWER, T HAEARE, KX BRBFHR LS G, 44
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R RS G 5 GDP WA N m,, % b EARYE 3 B BOF W %S $0 +T U
GECE

26 FRAEAT

RITEFRFF A HREARGIMR T REEZRZF, A6 ELRATH
T WA W R W KB Bl YR Lk i R % RE, =B,,,, B R R
REAR, AAERARTRRAEERNEF, RTBKITE N4 XA F R, F
T B 4 T B AL HEAT R 42
In(R,/R) = (1 = pg) [In(R_,/R) +p,In(7 /7) +p,In(Y/Y_ )] + e,
(27)
Hpp AR FIE AL p, & A F RS O 8 IR R p, AR
HERBRSHRFERAB RETRESBKRANE, 7 AT REBIK, e, T
MBRF &, ERARER, AXELIANRTELELSERKRK 2 T RATHE T
MEfrgMEx BT U ETFRARAEZHAOEELS, F-MHEFF
(casel) KR ARAT 8] 0 377 Al & Fo 17 A R B 0 Z 2 R& L, BEA(19) F 5
(non-binding) :
R., =R,, =max{l,R} (28)
B F (case 2) REZRATIE 37 A 97 DL By 2 {77 AR 98 %
ZE|RE, KT K 9RAT R W7 A Ao 7 F Bk A (19) £ % 8 (binding) ;
R, =R,,, R,, =max{l,R} (29)
FZMIE R (case ) REBATH T A E A0 F AN EHTULA KM E
P,

277 HEFaTg W E

Syl Sk TR E B 4 RN B 0 R AR 1 5 EL BT T L R
B BEAREEA Y, =C 41+ G, +uf w0 K_ dF(w), %&7%5 b
A

K =(1-8)K_, +1

l

_%(It/Kl—l _8)2KL—1 (30)

28 S E

WA R FE,EBFINT SRSk, 25 B R & SR R
Boob 7 |4 Bk ob R W B H b A OB E R BOR e A, B
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T‘lﬁ&l\é]# %%EE\}‘}\ AR<1)ﬁ$§9}, =px;6,_1+€t,,o ;qu:l’x: € {gt’Al’a-l’at’Gr% » Xy
RTRE x, MARSH S ER & p, RIEN TR R B e, RAHER
OAEEN o WEAM.

3 AEMAEAER KBk

ST E L DSGE A, R A A SR AATHE, BFAFEA K
Mk, ZRASHRINE A, AXPEREFNENSEL ITX . & %5
BRBEANESEL, XEXS BT LRAT AR W BASEM X, Tk
REBE EFAARE R T, REIRTE N S F A AR A L R 3E; &
Z RSB ARB L B B A ik A B S B (R A B R R R B AR T BOR R
BLRB) RSN A HAH KRS8, X KSR — R A W ) SHE, XF T %
SRR Ve 7 7 sk 3t R R R AT TR R, N T R\ S HARE At
BB, R SCIR I 2005 £ 8 —F E E 2021 £ 5 W EE W P ELIREEEN
WM 7], EE DSGE X0, R XA S B IHEFEME ERATRER M
T A I NI EE G I ANFE,

3.1 HHRE

AXRRREEN RS EBE, REREZEARL . —25FAAX
MBE; —RCREFAESRA T BERSEARESKME, B IBRRA, K
X ASBHEFEMELRE BRBER 1 B NALEF 1IANAFE, BA
SERELERWE L PIT,

K1 SHRELER

% H G A REE
B FEMITHENWEIEF 0.993
X FE 5 By G A R B B E 5.6
Ui FE % 5B 4 B3 2
a FAMG P 0.45
8 Z AR HE 0.025
u ATV HA = A b B9 9 R AR 0.21
o e b A 0.27
Ye A b 77 0.93
Neo A b R AT K A 0.28
£y ENCE R Ak 11

@, TR & 0.3323
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3
%H Zr A X G
£, ENCES- T il - 3 6
@, 17 AR & 0.75
ARAT R 5% L B 0.2738
A AT 4 4 He ] 0
Vs BATHEME 0.97
Ny o FHNRATO A 4 0.075

HE,RERENITSEIBX,n) . REWAETFBHRE T REFEAKFE,
RXUBRAFEFERFEREENEF, A2 EHEET 20,2005 F % —
FEZE2020 FENFERATEE LHFEmARFE T RAEXMEY 2.85%, 1t
41 B=1.0285""%=0.993, %% Chang et al. (2019) . & 3 Fo 5T 42 3 (2021) ¢y
TR BINEREZHHEAREEE B g REN 2, 5ZIEXRAAFTEFT 3 #4
HHNO.5RIF—F, REZHHAEYLA BB EX XB 0 T R HATR
BB EEERY L,AREREE AT LN EE TIES RERXIES I
W AR TR E T T EAFR T s (A R KA A M L=0. 2381, 3 7T LR 3#
%S AR F BB R B X =5. 6,

HR ES VISR a,8,u,0,y,,N, | ¥FEHEMM(2011) %
EFERFERWHERATH NS E o A, AR I 7 R it 7 R E R
BEAFBR, ANENERM AR OB R TREX ARG HBEMEH0.45,% 5
FEFHEQ020) M REBET 2B, B AXEEAN T HBEM o« RERH
0.45, % B U R 0], R SUROVE /AR HFE 5 7 0.025, K B4 & AT H
EH10%, 5% 2 H%(2020) 5K =% (2020) B8 5 R B K b A b 77 05 4 %
y,=0. 93, FATHE EB = W 8 F TR A w=0. 21, B A B A A 5 48R 4FFE
H2.8% % EREEFLIBER 0.007, RIE F(w)=0.007 7 DL R
HFRAME o K 0.27, RIEE R E - AHEERAE F L (CNBS) A A7 B LK Z 5
BWITALAT R B3 , RVED WAL A b, =2, B b B3R F 3t A Ik K el 47 46 %
& N,,=0.28, dtob, AT EIE F M 2 #7122 F 2 5 K E 4w b LA
H BT E o, At e BATH A WATAF RS E A 1.5~3 38 B IR KBS BB & 4 A
W EREAL KR EAXEELE RO,

BRBELNTER SR e, ,0,,6,,0,| o RIEFERHEE(2018) WA R, &

@ AW ALAT (B,/N,) 25 TR EESAE ROAEKERDNLEF U, =2 EEFF R
HAERT ¢,=1.5%$,=2.5 AMFF, RILL AT F M T 28w Fr Z0F 5 LT IR 4 R #2230,
MAERNEFRENEIEE, RAFHLZRENZTNE LA,
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EfEATLZBN I REUEFEREZR MINBINERRETRFERN S
T DSCE A FI A B RXG A AFE XTI Amg b oy FE 20 E 5 #
W, AR GMM J7 i B 3 B Bk T ¥ 250 0.3323, 2 WA o [ T3 % 5
HHNVSAFE ETHAIEIEREMES % ¢, HEH 0.3323, &% Christiano
et al. (2005) .Smets and Wouters(2007) B9 #F %, K X T2 0 7 sh R &,
BAEA 11,5 10% W TR mmF, EMNEFEARXARER (G F 5
B ,2002; B B4 20225014k £,2023) REL XM ERS B o, 4 0.75,
TEANHEREME e B 6.

WE RERATIIT S B 160,A,y,,N, ot o BT ARXWRATHT R E £E
% % Gertler and Karadi(2011) , B 3% 3 2 5 H AR v 5K ¥ #E 42 Gertler and Karadi
(2011) Wy B I AI I LR B WERARSERESBE, FTHLETHE
FEBRI 5K BNARE R ZHFBHATROE, B, BAXEH LR
AT RAT O3] AAA R 20 AR R 3 5 4 i 47 B 37 AL A1l 22 0. 35%1F A R~
R, BIRIERAE 0, % B REF(2018) A7, RATRIE o B A RRAT % K
BRITERAFERATH T EL 4, AL CREARTAATFES ¢, TUR
THHANS BT IHRATHNETEN, o X THLRTESIATES S LA S
BA HATE D T E AR ERE, Sims and Wu (2021) A 7 AT R K& F 4
VEREATHARBN EERA ANTERBHLRTLEEBEE S, H A TE
FEEP L PR A=0,FHE0~0.5 T H A AMRAIE S HMEN, &R
AAFRCHERXEZEL R, AR ERB TN EHEFFEHRE y,=0.97,
KRB G R E(2022) 5 B A & #(2021) Kk F % (2020) , K = %
(2020) % R FF — 3,

32 S kit

BRIRESEHN, A A SR FEARL N HEHHHTRE.F %5
BEOFREHFIRAB D KA R RAER B Y F XS5 B ERTHES
Bipp.p,.pyl, B = RS GHES E 0 F SN R BT EZE (p, 0,000,
P9:0;,0,4,06,0,,0,,0, o REFRFEARBIEFINT XL &0 & AT
ik g AR E A, B E G, R o, A B 6, o bt T B
Hoep,o AT B RAEF UL BT I FE AL 27 (stochastic singularity ) |7
RO AR SCHR B B B B T B R A RAT R EE LN R & 5
2005 F 5 —FF E 2021 SFF W FE B EEWNZGFHEPRFUT 4 DI

@ “HEHLA 7 1B AL A8 T DU et 6 o e L 7 ) F i AR 3 b A o B AN 2
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FIMERN ERTENRELZE . QOFRFGDP EHHEA = HWRELE,Q— i
@éﬁﬂﬁiﬁ?ﬁ?ﬁ%ﬂ&ﬁ%ﬁi&E’JT%IEGE?E @HAT 18] 7 b 3 & Am AT 3
7iﬁ]i?ﬁi']“ﬁﬁ(%ﬂﬁ%ﬁﬁﬁ% @DHLBAAE T HART FRIMERN
RATRANRELE, ULt Hr it A ﬁ’]?%#ﬁ%ﬁi HEXRZITR . F2
ﬂ%ﬁ%&%)—%\*l/\?ﬁ’%&ﬁo

AHAT N HAE T 20, FESR G BFEHTHLE.OQd TERAR IR
AT HY CPI 38 3% A L R He B K 5 B3, B 28 48 CPL Rl 3 K R 48 L b &
HWFF, BN R USFE 2K (2017) REHRAEFAE M ZET
7|, X BARSCK A B CPLE 2tk 57 71 8 LA P 3418 & & CPL; QA A & & CP1
B % X GDP |, — A TE X HAn AR T 552048 % i, AT 4% 2 3t BL B
LR R &7 7] @3t EiR 3 AN EIRF P £ HEAT Census X-12 FF HALHE , %
Ja B 3, 5 Ja AR HP J8 K #EAT £ #2540 3B A5 2 W 7 ) B9 9% 20 R K T IE
B A P BRI B AR AT B R 3 AN B @A AR AT E] ] b 3 e AR T
BT RANERFINHATEHELEUREEA T RRAELE,

Mot it W EAREE R . A, ERSH AT EE S HE R R#AT—
M At s E FEAERAB NN EBERA, ZAERANE—FETU
5 BR A R E A d L & 4k ik A B B P A (Blanchard and Kahn, 1980) ;
R , hEBFESBNER A, A FREREKEENARESTE L EEH L
ENHKAAGEERH REN AR T AR S BN E R A% G, T
P 5B Bo 0 AT H B R B L 3 KB 8 (mode) , 3N X RLEY B 3o A Bt 2
R B S B U B iE 8 R . A SUEE L 9k Matlab 89 T B4, Dynare 7% R 5 %
Tt 81t , 45 8 Lk 2, #R3E Adjemian et al. (2011) , Dynare % J& DL T = 3 3,
it S — PR BFL B AR, H, P, REHFIRRAHNELR L
TR EFEESEEFHE(2012), BRAPFERRZHFEEZSF Genli et al.
(2010) , e TR KX A BN ER QAR E L ESE THF(2017) EFH# %
(2020) , & kb E W FW R EE R B AR EZN LR AR EEINA U
(Smets and Wouters, 2007 ) fh#F — 3,k 2 & 3~5 74 1 T 5% & % 4 H %
O B R R AL AE T %, R SRR TR A R A oA E B
BT BAE, % =% AL M AL £ Metropolis-Hastings 4 3 4 41 20000 & 4% 2| J&
T AT B A 90% EfE K, R 2% 6~9 FIET SBE LA NAE
&R, QAT o R E A 90% 8y F 1F X 8],

OAXAEHRATE ARG FREBSE XTREES KRG LR 04, AR RE I RE Y
HUE BT SE 00 A, O B ORFAT H 3T, XA B RO 2 BURE T 4 RAE R
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®2 BRESHNMFGITER

e = I A
s R %A M;«z wEE RE ii‘]f};%\ﬂ ZE)% 90%
h TR B A % Beta 0.50  0.10  0.4927 0.4637 0.2969 0.6242
U LENTE 3% ¢ Gamma 10 2.50  3.5080 4.0520 2.7946 5.1844
Pr %17 7 3 Beta 0.50 0.10 0.3174 0.2933 0.1846 0.3824
P GIESLE N G- d Gamma 1.50  0.10  1.5077 1.4549 1.3010 1.6202
Py F 3 R # # Gamma 0.25 0.10  0.2205 0.2485 0.1124 0.3739
P AR R AL Beta 0.50  0.20  0.6815 0.4300 0.1575 0.7031
Pa BARA HFE % Beta 0.50  0.20 0.4377 0.3745 0.0997 0.6487
P AT o < 5 4 M Beta 0.50 0.20 0.5042 0.5373 0.2320 0.9162
Po 4 ot S Beta 0.50 0.20 0.7978 0.6702 0.4199 0.9279
Pe BRI ok g Beta 0.50 0.20  0.6020 0.5863 0.3511 0.8366
o, TRiF A HArE £ Inv. Gamma 0. 01 1.00  0.0097 0.0157 0.0034 0.0266
oy HAWEAEZ Inv. Gamma 0.01  1.00  0.0042 0.0053 0.0025 0.0084
o, Sk ARk = Iny. Gamma  0.01 1.00  0.0046 0.0109 0.0023 0.0242
oy ARk E AR E Iny. Gamma  0.01 1.00  0.0073 0.0065 0.0029 0.0107

g HH K HAEZ Inv. Gamma  0.01 1.00  0.0038 0.0043 0.0026 0.0060
o BOF X Hw EZE Inv. Gamma 0.0l 1.00  0.0306 0.0314 0.0267 0.0363

33 ALK R

— RV, KA DSGE A% AL oy AR of v 4 “ k2 k7 B SR R AR AL B — [
FUAMARFHUHERARS ABEERSHEMEA#THE L EhEERF
Bl AP, T L AXFZNLIAANEETRAREEREZF¥FETH
9k % #1 3 (occasionally binding constraints, OBCs) [5] #L, EL# WA T 8 3F & M AFAE
ARV B R kB, 4T At OBCs, WA X T U T LM E & . % —F 2B
IR SRR A O AR AT B B 2 R B R T DAL B AR AR 4 R R B OBCs 2 R
3% 3K f# ZLB(Kiyotaki and Moore, 1997 ;lacoviello,2005) , % — # & ¥, /38 3, &
R R o B LB A AL T DL SK 3 B (B ) T FRFF OBCs 9 3F S M AR AE T B
J 4 %M R A HR (Den Haan and De Wind ,2012) , & = ## & 7€ (# # 42 B 7%, %
TR R A TN WAT N R AR M R R £ & AL (Braun and
Korber,2011) , % WM # 2 4 OBCs # 1k £ fv 2 &5 % I # X, & Holden and
Paetz(2012) ¥ OBCs 1 % # Bk & BL 5| A F MM B8R B AR E
HNERAN K, &I Z %M % (piecewise linear methods ) , Guerrieri and
lacoviello(2015) 2 T % & 2 T & 7 K # OBCs £ Matlab T EA4f . %6 F 842 )7
B 5 F2 FE DA R AEAT B R | A Xk A Guerrieri and lacoviello (2015) 42 fit 6y T E
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FMRMETRARFE A, b THAMEET R AR EF A E B H 2 A
BREN - NEAFERAMNBARLEERAN LB T RFETEHLERRE
7, B b A S B A B R A SR R R T R4 AR AOR & B SR B
XA,

4 B ABAEM ST

AFER Lo B S B EERES R ERRA R B AU, £
ENEHUTZ 8 — RN E LR ERE G0, = - NBRAT
8 KB I A 476 0T F AR 3 4 T e T BOR B R LR FeOR = Rt
bW BB A T AR R A KT i ROk

4.1 TR &2 RO R LA G

WRZFZESNEAFENTR GBI E TS L4 AR A
Ak ik BE TR 4 K, ARAE Christiano et al. (2014) AT R K AR A + 0, B
FHEWTUZE RN, In(o,) WEZTATEZ o, WANEE T NGB
Bk, o, EARPRATE SV X RN A S, EREENTE T RIE
BARFAEM 4 HALTRES, ANE 5~8 M Z 2| — AR T E | Kk &, kD
W B AT EZE 0.1 AN AL, xR P AU 7 UG 38 m 109% , ko v B 25 R 4m 1A 5
B, RENGERTAXHES AR R RAYR IR LERETHFEL XA
RETRA R, A AR IR,

ME o HA, AL ERKEFAFEMAS, RTBLR G S L EXK
FIF R IR o 7= A Y AR AR RAT 5 R4 T M 3T BURR A4 E B A
WA HE AR EBOES W, FETHERANTEEER®, KBS TUL
ABEETHREEARG T HAEFRNTRIEE XTEREREL B ERED K
WA BN TR, —F |, e F@ 6 R ARF R HARMET
B, A RGP RAE B BN P AR OB, AT A B S ORI By 4 AR
WA T ERERMBEENR,,-R, ;5 —F 8,27 TAHAFAFREE
%, BATH AT RLHIE ER ARSI R & RAT & R84,
FHERELME T BN R, -R,, EFo BT R &6 A b 4h 30 8k 5 0
WU A SR AT P9 A AT AT 40 AL P2 A SR 4R DR T W E 4 F w28, b R AR 3
PARBEFHATERR BRI ARBTESRARAEZHBETRER
BH-4%, EERZAEFART A S T E2FEREE X ZE FEXK
FREFESEFRARERRATEFAERREES, E REL KB TR
Pl R R — P TR,
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5 4

\\'/ 0 s >

-5 ) ‘.\‘ /'I

051520 4 3 v10 520 43 v10 520 25 10 15 20
BURRIZR BTRITF]Z e R ]

20 1 0.5 5

0 . 0 0 ) 0

=20 \~.r7 -1 -0.5 N ;/' ]

40 2 TN -

051520 2 5 10 1520 " 5 10 15 20 '° 5 10 15 20

Eitdny R Bk BEARA
0 3 4 2
- AR
) 3 | — 5%
-5 /‘.\ 2 2\
! A | ~ 0 ]

10 0 0 i
5 10 15 20 5 10 15 20 5 10 15 20 5 10 15 20
HATILAT NIRRT A TR MEL BT E PEZA DR B Ve A

B 5 XU i B Rk e Al
VE ko B E R A R R e ] LB AL R R A RN ETEEAN R E RS E 4L, A

BERTHEMNRY X B HFEF &,

GmobH o ko mE 6 fior, RUBREFEM4MATRA NG
S~8MZE —NAFHWER LB H, FFEADNEAREATEEZO0. 1 HE
£, BIRAT R R Z B ERERE 10%, 28750, T KU HA L FAEAT
RHRNBERR,HAARERTRER RN AL RF RS, R R
T, tommt BER T, HANTREZERTAT = HMEHNT K
FE,x G R FH kg R -5, WiRESfE 6 LI, 4 jhow &1 R
WErZRBEERRRrEEmTE, BREAN P R HEELB F
THHBREATAR & AR EEANAELBRTF TUEMRE, d b FHK
KAFEL@THE TEERE 6%, FAFTREET TARYE 2MEL K,
BERGw R, FHRFEARRE THREFAENES, RELRIIINE
ERAME, RATRAL W ERFRECRELRB TR, RARKREIANE
FRBREH R,

42 T AR 3 4 T i R BOR B9 S AL A BUR AT

AR BRI 8 KA AL A 3 AR & 4 RO A T BOR B R = AL
FRRBTT AT, BHMAZHEFT AN E LR TIENR T RES HHE
XTGP EY KA, T AT T BCR R A O R B, AT T B A Bk e R,
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5 5 ]
o .I Ow‘,@o«.
_5 v\" “_‘ "I
-10 -5 N -5
B 1520 0 5 0 15 20 0 5 10 15 20 205 10 15 20
BURFIZE RATIRTIA I ZE AR 7
0 5
-1 0
-2 '\ ','I -5 '\\;’
-3 -10
4 -15
5 10 15 20 5 10 15 20 5 10 15 20
Eitariy TH Ak BN
0 6 15
_10 TR
4 10 —HAR
-20
30 2 5
—40 0 0
50 -2 0 -5
5 10 15 20 5 10 15 20 5 10 15 20 5 10 15 20
BUTFLAF GBS Rl B T R AMEL BT BEL MR BT

B 6 & mlh B Bk i e R
kb B R R R L U B AR RA NI R ENHREERSE 2k, A
EERTAFMNERR LM AHFAE,

K BN f R 4G Y B % B AL A b A v T R B, B T BRI B R A A &
TROR B AR A A M RORL, I BT T BOR T A S B B BUCR, AT T B R A B
o Ry R A M EANENGTELER AT BN SEIEEEN
5B R B A T BRI K BB,

421 BEREEHNA

Ky 2 BT R & KT e T BOR R A R RCR AR SUR A T R AR AL
F1RENBEZRFAN 4 HLTRE,EF 5~8 MBI KT o IE 1 A& b
TReMAEEFRANEBEIETRAK; B2 AENEEL S | KENNHE
b ERIMAEF M —ANT KERTRE A& NHRANEES 9 B
WIANEDE, BT ESMEN MmN E 2 RENERMEEE | KA
MAER, BEREET casel , L& KT case2, B & K 7T case3, B T4RATHE T
F 2 Fo 7 2 A E A casel #8% 2| 4 K, B o AR XA casel 1F 7 6% 1 BUR R
- NEEE, AL AN EXANEZARTRITBREESHER, RENLR
B TE case2 f case3 T A& F 83 K b2 & 7T casel BI T,

M T BORAE RS £ T E R HLE R, BT XA, 0 RFHA
REEAR UBATE TG A E N T RN TEREAEFARE AT KB,
BT 2 TG i — FE B B 4 A BL, 1K — 5 T A case2 B R FR VT BF o K



F1UAE3H LR ORI 3 4 T 5 BUR R S ALELT R 23

2 2 1 30
0 , 0 - 0 — 1 20 n
1 1 v ! n
-2 ‘, -2 ‘/ -1 . 10 N
] M
_ _ _ Y~ss, S - -
501520 4 5 101520 2 5 101520 Y5 10 15 20
BURFIHE HATIRTHFIR R 7=
100 3 4 20
- | n‘
, 2 s 2 " 10 "
50 h K Iy Ly
.“ 1 P 0 [() N
0 isss 0 1, ~10
5 10 15 20 5 10 15 20 5 10 15 20 5 10 15 20
$any % Ak BRI
15 1 0
10 AN 0 T O 7
~ [N (]
S e - M =
SR -2 " -4 B Ay
0

510 1520 ° 5 10 1520 ° 5 10 1520 ° 5 10 15 20
BRATELFF SRR BT AN FToRMEGTARY  BRAMIRE BT R
E7 REhETEMBRAESPHFIHER
VE Sk B E R R R R U FE N B AR RN R TR ER R E RS E o, A
RRTNERFERR LN FFFE,

W EFHE N T casel HH, T, BRFRMETURBEAKE %, D4
RRBERBEFHBRAE2EF BF, KR case3 077 U B B Al
JiK #y EFHIE T K T casel, EEFEE AT, A FA & T E 38k 44T 5% 7 ft
TRMBETE, £ case2 FF T, REE T RAREGRARATE WA E, b T
FATHA ES S IRG FOR S B RAT I 30 % B 15 b, T 7 0O 2 20 S0 A 4R AT
TR RAREIR A ZER T, ERET AR EFAE, B TRFFAKERZ
B 48, 4RAT 0 5 B2 A PR, SRAT I AR 2 B R b, Bl 90 M R 3 A RAT 5 A
T, EeRAnEEERT, fARAT R W47 A 3 X RAT AL IR R R B
—FHOR SN RN R F KM e e U A BT casel KT,
RAFHR BRI BB RRE T EH G EENEFRATERE
B, BABMNWER BT, RUF A & 24 R R AFR T B BOR WX 8P
f, Focase3 R T, FAMNERESFEAR, WU RATTURKXELRBAET
TURA, RAT B R B 3 AR T AT R, £ W B e S N, B2 T 5%
Ao i 2 B X R A T BORFE case3 & TEH B F WA KRR,
Baotemt s TRABCRNESINHMBER, H8XMW, KHRERA
REFAAEARS e e @F FERNEFRR(NE 8 FE W case3 &
) BMNBATLEESRA, FRAEARERATELESN G E, RATHE
B fE R B LB Z ¥ P Rk, T 15 58 5 4 28 2k RO 5L AR 42 5 AT 5 16 S AR



24 Z 5 # 2024 4£ 9 A

2 2 1 30
0| 0f - O — 20 N
y :I v l”\
-2 Y -2 -1 i 10 i
— — _ 0 =
5 10 15 20 5 10 15 20 5 10 15 20 5 10 15 20
BUKFIZ AT R PEE ¢ IE Iy
80 3 4 20 -
60 \ 2 RS N o N
40 N ! 7\\ s
0l R 1 ﬁ 0f 0f
0 P 0 ) ~10
5 10 15 20 5 10 15 20 5 10 15 20 5 10 15 20
5 B 7 T8 BT ik BEAANS
15 1 0 — 2
R 0 - LIPS )
10 RN ot -1 [ -——-\/\
R R
5 /\\ 2 2 Y R )
= N - = case3’
0 -3 - -6
5 10 15 20 5 10 15 20 5 10 15 20 5 10 15 20
HATFLFF ANEREN BT i T R BT A PELE M EL BT G

B8 &R ETEMBERIESVEIFNR
ok BB AR B R R, LB AL AR R A RS R TR EMARERSE 2
PARIES bR ) B 2z S oK

BARKMR(ESMEMN case2 HH), WBRETMESTURI, & &
B ot R K v < 8 4 Bk S, A TR Byt S AL R e R A AR AR L, BB T
BORR A FWATRZERBEFERAELR, ENHERHLR,
422 BORRERBALA

HF M AAT RN R, A AEERAE AR TARRTASE | A%
MHAEFRENT W, ARET, RABRKRAERBEFHALARGEFAH
P IRKBRL, B AR DA AR B ko i BL B %R R By, R AR
RO A T BRI B R B AL R A B, TR RO AT T RO L A A A
HwHEEKBEHRR, FTHRRTERREG KRR, KD 5% Sims and Wu
(2021) W9 81 5 07 iE A AL AT U E 04T, BATBR Z FAER S B AR,
ME 2~50 H 4 I 4 M AL 2 B MR I o A BOR P R b o e 4 Bl o i By
R, ATHEFFAEBETRA K, BN & (HF et &) E£E 2~
10 W K NEFFFIFHRNFEI N4 F (W16 8), BOLENHBKE R
50 1, EEEH 800 K, HF—RENGTEL R =M THAREFE,

HOLHTFEE Ha@AC EEEK. &EMERXFEE case2 R M

DEHEHE N KK KR B I welfare, = £, 3 B [In(C,yy = hCuyvsy) -

7=0

XLET/(1+m) ],



F1UAE3H LR ORI 3 4 T 5 BUR R S ALELT R 25

0 ~N 0 5
44 s _ R

s ““ v 5 \‘\ 0 \A/\vasv\
— Ay RN 7 — o

10 15 N . 5
501520 25 30 20 5 10 15 20 25 30 ~'0 5 70 15 20 25 30

7 e vl 18 5T Ak
0 4
'\/'\‘\

-5 i\‘;‘.’.’ 4 2

—10}) o
\ (1]

_15 \,-“ i"'".\l"
N (A -2 p———t

200 ¥
-25

-4
5 10 15 20 25 30 5 10 15 20 25 30
Hebt R

9 TEMHITEURKE
T Bl B AR T B U AR AR RARNIETRENARERS T2 LA
BETAFMEHR AN FAE,

case3 R MBI AEYNHER, 7 case2 TR T, U EHF 2 F W H 16 NFR,
BATE T FI BN AR XERETLRTNRTRBELE LK E, H
TRHEBRBERKRE RSO RA, RITERLHBRD, AT BEKE K=,
T case3 R T, A R FEmAEAT IR W 4 Al £ B E G, 7= 38 K fn 3¢
BRI R B, KT — K, 9% case3 F R BRIk AW
HAMEMBERLLT case2 F R EFTUAWE M, w0 RAF KA 5 4 KB H AT
(& 17 BTG | case2 1§ T oy 7= W 38 0 J Jik o 4% ¢ B 20 S 4 L6 12 1 A ot
6] 7% & # 1 case3 WSk, HABFI NG ESENEL S FHRAIEMND, EH 4
TR ABIBAES 16 K2, B HAE 24 FI N case2 1§ 7 H case3 1§ & d sk
FEhPFHEEREGES XEXNFRAEFTHAN G TR RRGHLEBALT B F
B, HTEAZATEH RN RBAGLEENREALZHE X, H 5 A
A SCHR PR — B SR % % 07 (consumption equivalent) B U # & 2 47
FEHD, RATEHLBATMENNEEENT &, BAE case2 FREHA
Mg TR H 5% 8.87% , 7 case3 R EM T WM H I 6.22% , X BREFR
BAF AR 32 249 3, e T BOR B9 #2048 A 38 3E 0BT &40 T 38 m i %% 2. 65%
FOMENE —RMENFTALER K10 MAE THEN B0 AWEERE, H10
e T BB — A Z B H P MR R casel R AR Y B

@ — Mk, T EAEF| E 3T A Z WA ALE T, 1B Guerrier and Tacoviello( 2015) #£F 40 Bt 4 M & = 7
oy T E45 B AT R B — Wl SRT, AR U AL B 4 B A B R L B M AL B (A R
TR P YRR R AR ) A E A R B AR, X R AR SO AL R A M R TR B D, B
AT — W DT AR A R A Y

QEEMW, HRENER AN TREEASEANFTEATNHRE,



26 Z 5 # 2024 4£ 9 A

05 0.3
-0.6 0.25
o on
% %
2 -0.7 S 02 . 00
8 8
—0.8 * case2 0.15 * case2
o case3 o case3
0o 45[F L% o1 45f5 4%
~0.9 -0.8 -0.7 -0.6 -0.5 0.1 0.15 0.2 0.25 0.3
casel casel
A IR bR
0 0.2
-0.1 & 0.15
o o
2 % °
L2 -0.2 L2 0.1 4
[o\] [o\]
Q ()
3 g :
-0.3 * case2 0.05 * case2
o case3 o case3
04 45fEL% 451825
—0.4 -0.3 -0.2 -0.1 0 00 0.05 0.1 0.15 0.2
casel casel
P HEE 7 bR

B 10 F~HERSEMIREENESE

K& case2 FE M case3 H RN HENE HHRERATLLER, HTH
BE,H10 L@ T 45 K4, B 10 L@/ F E LT A 16 HAE 3L 800 K iy
FHENHEAEE, TARATEE RS 17~50 HMERLER, £EHEHE 10
FEFHEANTFE case2 HFEWNFEHHEFREEZ S casel FEIJLFE A, case3 1§
FWFHHEAAS ERAETURATEZEAS EEA T , KXW RARATE T
FHANERARMEHEFHANE, RTBKL AR EF S, 10 TEH
MNFEETR case2 FHZ A HHEFAFEZE casel FREIHEE 4, case3 1
B R B EAREZ B4 EAO, KM A FI R W F B B
KA F T DL % EARATE W Al R fo e A & e SR B RIT R, 2T
FEHI0ZEHI WA —MERALKX, AE 9 T UEH case2 H#F H 51 A
WHEAZEN 16 LT case3 TR T, —FFEALZHE, EENE 17 BT 46
case2 [EZ FF B9 S AW R Z H1H case3 RS, X EH 10 fEWLEFE
% 1 &

Decase3 F R M HAEAIRELZEZ1T-S0 545 EA T L TLEARHAN, wHANES 17~
S0 AR HES, N LEN, ERAARAERNN L2 EERBATETRY K, W R 2EH 45
BEa&TTeRLESL,



F1UAE3H TLAR A A AORI 5 R T 0 BOR AR S ALEAT R 27

H—F M, A EE A A = Al T L 800 R 7= Y | 38 ik Fo 8 3¢ oy —
MEM_NE EROKIT, R3IF—THFEF 1~16 R ERIHHE
TR E E AR FEE 17~50 MR BRI EEL, KK 3 TURE
FARER . % — REBRAABHEELE LRFAAMNELEEZE LK T &, 4
B R LB 4R (R F 1~16 H) 7= W A8 B AR, L7 E A4
(FAEKHEAGR), H BKPRE AR EER(HTEZELR), AR
R BAKABART EFH; % =  RERENLAHRAE, B FBFR
BROR 50, BT casel I 7, case2 17 5% W 45 R JLF A E T3 3, (2
case3 WREANEF D T = BP0 F B RA B E, AR T E R
(FIAREZEAN) U cased 3% A BBR KB R I, 43 2 W KB F A
RAFGARETRRESRRAAEEREA,

®3 TERMYENREE

HH ol 2
casel case2 case3 casel case2 case3
1~16 # -0.7244 -0.7244 -0.5210 0.2522 0.2523 0. 1880
i 17~50 # -0.1703 -0.1703 -0.1015 0.0980 0.0980 0.0821
. 1~16 # -0.0360 -0. 0360 -0.0186 0.0193 0.0193 0.0131
A 17~50 0.0118 0.0118 0. 0097 0. 0067 0. 0067 0. 0071
- 1~16 # —1.4888 —1.4889 -1.0708 0.5185 0.5185 0. 3864
17~50 -0.3500 =0. 3500 -0.2085 0.2013 0.2014 0. 1687

43 WMHBOREFRAMELH KTz FHR

AT A BOR B 2R T W BOBOR R B T BRI 4R T A S OR, BT
AW THRER: & 1 RENBREFAEN 4 HALTRE, AF5~8 HZE R
TRt R e FEFRANEREETRAR, F2ARUAELE
L REN N E EF MM EF M —NEERF MR L&, B 11R
EW R A E 2 RENERKEE 1 RENER,

W T IR M B B A RR Y KR, A T A AR R 4R
EHIBMA 2T BT, AR SCE TR E W B o K ME AT casel f 5 By
RAT I T A A7 A R UK case2 I Z B HANEAEN 14 PHRERZEE
TRAKE, BT HEHKAFELKE casel FEA case2 FEA 2L LT AERE
MR BT, BT e LR AR T, T LR AR T BE SRRk EFX
RUBOH B B, T3 m = B, AT casel 3%, RATA I case2 1 5% K
PR EA B E A, KRR A, case2 1 F B RAT [ 37 A £ A M B
X b TR I 3K R P RAT AN AT IR AT B S e, AT AT AT R K



28 Z 5 # 2024 4£ 9 A

0.6 0.6 0.2 5
0.4 0.4 0.15 a 4
0.1 " 3
0.2 A\ 0.2 A\ 0.05 AN )
0 0 0 _—'N 1
-0.2 -0.2 —0.05 0 ==
5 10 15 20 5 10 15 20 5 10 15 20 5 10 15 20
BUORFIH FRAT R T AR R 7
15 0.4 0.8 3
10 0.3 0.6 2
0.2 4 0.4 ’x
3 —f\.. 0.1 0.2 A !
0 X 0 ST 0 b 0 v
-5 -0.1 -0.2 -1
5 10 15 20 5 10 15 20 5 10 15 20 5 10 15 20
Pan L JE BTk B kg
1.5 0 0.4
1 - -0.1 02 A
0.5 0 el
0 {1 02 0.2 Fe
-0.5 S -0.3 -0.4 — case2,
- -case3

5101520 s 0520 "5 101520 5 10 15 20
FATFLFE SNSRI B s T KA BT s 4 PEEA IR BT
B 11 BUAFWES e B9 Bk i R
VE ko L E A R R R E A A E O AL N R A AR T T BN RE RS T 2, A
FERTNEFEHR LN FRE,

FPRTERELENFEBL, HNHEFNRROE R E, BRAMB L
H 7 case3 5 T ML LUK An = o (8 7 FOF] 3 R 008 JE A 1 B KB4 SL R A &
B AT G AAAH AR, R BT HAE case3 H R T ER DN, X—4R
FALIUE Y B L T AR T RA KL L AW I A 458 (Eggertsson, 2010;
Christiano et al. ,2011) , T 48 T AR U BBk 5k 78 A 3 X 44| T 1 DA 5% fb 4 0 B
KM ORI AE T R A R 2 2 R AT 48 T 3 An 8% 0 BOR R 2 2

5 i BrE@d—FHRET®

THAEEA LR LAY YR E2FEE “ENERARNG, KEW
B REERIZFARNBEFRBT RGBT KM B e 78K, fFEEH%
KSR ARAIKE S (KR & AITIRA,2023), W JE, & 56 RO AT 3
WA B R TR L B R RAT AR E 5 B e # fOFI R BUK, B 2
2024 F3 AA BB AARHEEK, HRTAAZFEK, RE b THEKDIF XX
RAMER BB, AR REBEKEFHENR RN T EHFHRTE, AR
THAMGEERANEEZE, TRIAREARETFRAZ AT ARk,
— 7, EAATERN FHEIAELRLEZLAFERTREHAZFHK



F1UAE3H LR ORI 3 4 T 5 BUR R S ALELT R 29

Wy I 49 KA AW 5 B — 7 i, R E B KR T Il B9 S 3R B A A
THEEHd—FmEl, oG REr RAERN F2RAOETE, RERE
U RRMEE R e THEFH=ER ), AR TRENF
KT REHEm, B, REMRTH UK EMECE—F, FRARML
SRAT 18] 77 37 A 3 5 2 P BB B A B T OBROR A AL WAL H T k5 BORE —
TAR B BT DU o ] e BRI — K it B R A E R
FEALH BT LR R IR, E T, KX FHARL KT 0k d B
FHLH F B R BT EE LM,

AXF R ERKN, D25 % B 53 ok N TR, 7 3R R 4K T
RABRKNER, BRATEF R, ETREFENKEHNA, X LIAR
TR A BT RATE T AR TG e T EF AN R, wRE K
A RZB B, Mok TRRNLTARBATEREINABZHA, &
B S AR AT T R ROR R AT 4n | 230 & 38 18 5 4 RAT AT 2 3% 77 A 4 R
B, REFHAMBY AR TBRRKEERA MR, #t—F WA TR, BR
B T BB AR A WA T, B R SE IR A R W A RAT R AR T T
KM EFERESIHE, CEFNT KHUE T2 BF, XRAETS REF K
AR A A RTR T, M BB T AR FOE A, 3 m 32 A B R A,

AXHBERTHEAEAUTZABERET: % —, FAMEH KKK
LR, B RFT AR AR T AT T R 4 R E 4T BRI 5 o & b
i, XK ARE LD LA T BORN E 5 S BRI TBORE S
REMMTHESE, £, R TBORMARERR TSR0 AAMIT 887
A& R A AR 5 o M 77 37 A 2R e R, U AR R T BRI R 2 W
,EETRAEF T ERERN, = HEXTHRARAELEY THER
TR e An 2 3 (B I R P S AR B AT, SR AR (R 4 R R T R RJR
SHTHFHEAELER DR TRFABFTERZE, i TREERHM#
LTER-EURBRE, REFRANEETRARAEFEEEEE L2 WA
BT AT KEZFR, H 8 T BOR B ) & 3 RAT W T &R IE, MK
KEEMPPA A EHRA LT BRI B+ R T WICRA 6%,

WG FERPAMZ , RERIHHREF AN E LR TR TBRRERT —
MERPAHER, B RE—NF T3, RRF RN T WEHE: —ZFHANRR
Ml 2 AERERAH TRAGERAETALCLZEH AT 2T 2 HAHA
W, RRERAZFEMKELT 2B 25N R L RATE T, 247
A 2 B 3 ARAT B e 45 08 T 3 B9 e s = R A RO R R R T A
B R T oy R S AR RO AR IR A B TR
HREH R TRRURFT R TBORNERREMRE,



30 % 5 ¥ M 2024 42 9 H

RER, B, REE. 2014, AIREH 5 RFREMREI]. ZHAE, 49(2):
18-31.
Chen Y B, Chen X L, Chen W Z. 2014. Interest rate control and the imbalance of
aggregate demand structure[ J]. Economic Research Journal, 49(2): 18-31. (in
Chinese )

BERHE, BAR, 2. 2018, PEQAT M FEKRTEAEELI]. KRR, 35(7):
77-90.
Hou C Q, Wu T, Li H. 2018. China sectoral and aggregate wage stickness[ J].
Statistical Research, 35(7): 77-90. (in Chinese)

L%, gl FaF. 2016, R NAH GHRTH M) ZFFR, 51(6):
45-57.
JiY, Tan Y Y, Huang Y P. 2016. Dual-track financing system and interest rate
marketization in China [ J]. Economic Research Journal, 51 (6): 45-57. (in
Chinese)

LA, 2023, WM s AR FREREAREES XA RET]. St
%, 40(2) : 101-116.
Jiang Z L. 2023. Real estate market fluctuations, effectiveness of macroprudential
policy and two-pillar policy regulation[ J]. Statistical Research, 40(2): 101-116.
(in Chinese)

Zodk, ARE, BAEH. 2020 AFIF 5% FHE
R 2 5, (2) : 90-105.
Li B X, Liu X X, Chen Y N. 2020. Negative interest rate and asset price: impact

Y HLE R AR T].

mechanism and empirical evidence[ J]. World Economic Papers, (2) : 90-105. (in
Chinese)

Zh, BRK, EE, F.2020. 50 ERKL EWF BB N AR BT 07 B
FEffR % R BEJ]. ZHFAE, 55(11) ; 36-49.
Li L, Wen L C, Tang Y, et al. 2020. Managing the risk of default on local
government debt under a two-pronged framework of monetary policy and macro
prudential assessment [ J |. Economic Research Journal, 55 (11): 36-49. (in
Chinese)

M, EkE, &k, %2020, AR EB KSR mE L RATHEAE S
"D 7 R EBTL KARAT W B [J]. R E A% %W, (12) : 115-125.
Lu C, Wang X K, Qiao J Y, et al. 2020. Will negative interest rate policy affect




%11 %% 31 LR ORI 3 4 T 5 BUR R S ALELT R 31

the profitability of commercial banks? The evidence from Eurozone banking[]J].
Journal of Central University of Finance & Economics, (12): 115-125. (in
Chinese)

L3, EEE. 2015 ETFEAXTRAANENBREEFAE[)]. ZHFFAR, 50(11):
94-105.
Ma L, Lou T T. 2015. Operation mechanism of macro-policy based on zero lower
bound[ J]. Economic Research Journal, 50(11): 94-105. (in Chinese)

B, FHH, CEE. 2018, AAFANARD? —ETRMNATERTK
FU LA [J]. E R & R, (3): 35-45.
Ma L, Li S H, Wen C H. 2018. Is the negative interest rate effective? —Evidence
from the Eurozone[ J]. Studies of International Finance, (3): 35-45. (in Chinese)

L3, AR, 2021 2EAEXRAEMHEFEENY G RELAHFEAT[T].
ZHFHR, 56(1): 172-190.
Ma L, Wen C H. 2021. Countermeasure proposals to alleviate the impact on China
of the U. S. interest rate and tax rate adjustments[ J]. Economic Research Journal,
56(1): 172-190. (in Chinese)

L, Bk 2021 “REIAE”BR KRS G MBBORRR[T]. 27 B R, 56
(11): 30-47.
Ma Y, Lyu L. 2021. Two-pillar policy, government debt and the effectiveness of
fiscal policy[ J]. Economic Research Journal, 56(11) : 30-47. (in Chinese)

FNEE, BRI 2017, FRARETREG fAEEFHH[I]. 2FF %, 52(12):
105-118.
Sun G F, He X B. 2017. Zero lower bound on deposit rates and the effects of
negative interest rate policy [ J]. Economic Research Journal, 52 (12): 105-118.
(in Chinese)

AUk 2017, BAHE BERAEEFEENEFRH[T]. 2FFKE,52(6):
60-76.
Tong B. 2017. Mixed-frequency data, investment shocks and business cycles in
China[ J]. Economic Research Journal, 52(6) : 60-76. (in Chinese)

T, %, ¥E&, F. 2017, FE GG REAN 8 KT ——2F T DSGE #
AE =M AALT]. 2R, 52(9); 24-38.
Wang X, Wang L, Peng Y L, et al. 2017. A comparative study of China’s monetary
policy rules: On the perspective of three rules based on the DSGE model [ J].
Economic Research Journal, 52(9) : 24-38. (in Chinese)

IR, FAN, & 5. 2022, 377 SRR MR 45 o DX 08 8] 2 BE . 4R AT P 26 K Bk AL A
[J]. &3 #t %, 57(7): 153-171.



32 % 5 ¥ M 2024 42 9 H

Xiong C, Zhou Y G, Jin H. 2022. Inter-regional effects of local government implicit
debt: An interbank network approach[ J]. Economic Research Journal, 57 (7):
153-171. (in Chinese)

FEE R, TR, 2020, R RATH B Z R mALH B R
FATW R HE[T]. £28F K, (1) 110-129.
Xiong Q Y, Wang S M. 2020. Impacts of negative interest rate policies on banks’

ETHMEE LT

net interest margin: Evidence from major European listed banks[J]. Journal of
Financial Research, (1): 110-129. (in Chinese)

TR, M 2011 HEEE A BN N B —E T2 SHEHL— &Y
e AL)]. HREF L, (2): 87-102.
Xu Z W, Lin R W. 2011. Revisit China’s aggregate production function-a Bayesian
DSGE estimation approach [ J ]. World Economic Papers, (2): 87-102. (in
Chinese)

W, &8, . 2018, FlEAH THLoEH ERAAMEFTHUMKE]]. Kt
L, 35(11) ; 42-57.
Yang W Z, Yu J, Li K. 2018. Interest rate distortion, market segmentation and
deepening interest rate liberalization reform[ J |. Statistical Research, 35(11) . 42-
57. (in Chinese)

TR, B 2022. EFRAE Ao S & T E X AR R BOR R AR
“REKTEH ARG WALAT]. M ET, 43(11) : 75-90.
Yi Y H, Pan M. 2022. The two-pillar policy coordination under Fed’s interest rate

*F

shock from the perspective of “maintaining stable growth” and “preventing risks”
[J]. Finance & Trade Economics, 43(11) . 75-90. (in Chinese)

Koedh, kA, 2023, A®A KRR R E HHBEEASTENZH[I]. EiF
2 ®IR, (11): 3-15.
Zhang X J, Jiang Z L. 2023. Global stagflation risk: The origins, evolution and
impact on Chinese economy[ J]. Studies of International Finance, (11): 3-15. (in
Chinese)

KE, FRE, 5%, 2014 FEXRGH B EFRALETBEI]. L5
%, 49(10) : 19-32.
Zhang Y, Li Z ]J, Gong L T. 2014. Dual-track interest rate system, financial reform
and the optimal monetary policy[ J]. Economic Research Journal, 49(10) : 19-32.
(in Chinese)

K=, FRE, KO, 2020. RELFBRER S L EFEHRSFEZFRA[T].
ZHHR, 55(1): 17-32.
Zhang Y, Li J Q, Zhang S C. 2020. Double financial frictions, transformation of



%11 %% 31 LR ORI 3 4 T 5 BUR R S ALELT R 33

enterprises’ goals and China’s economic fluctuations[ J]. Economic Research Journal ,
55(1): 17-32. (in Chinese)

REE, HE, 22, F. 2022, HLRATAAAF SmRES Z0F ERK WA
[J]. W5 25, 43(7) . 87-102.
Zhao X Q, Yang A, Jin H, et al. 2022. Leverage level of commercial banks,
financial stability and macroprudential policy coordination [ J]. Finance & Trade
Economics, 43(7) : 87-102. (in Chinese)

KE, FREE, KHE. 2018 WHREW “NIE"HKEGRMABREE[I]. +
T Z5,(8): 24-41.
Zhu J, Li J Q, Zhang S C. 2018. Fiscal consolidation, “double pillar” policy and
the optimal economic policy [ J]. China Industrial Economics, (8): 24-41. (in
Chinese)

RE, FHE, FEX. 2020 2R EFERE GREMERMAE M REHBHAL]].
ZFHR, 55(9) : 58-73.
Zhu J, Li ] Q, Chen C B. 2020. Financial supply-demand friction, credit structure
and optimal fiscal bailout policy[ J]. Economic Research Journal, 55(9): 58-73.
(in Chinese)

ETo#, £F, %, %.2012. FHEFEFHI—TFHEFEEZRGFELE
TR EE S ED? [J]. ZFFAE, 47(6) : 46-59.
Zhuang Z G, Cui X Y, Gong L T, et al. 2012. Expectations and business cycle:
Can news shocks be a major source of China’s economic fluctuations? [ J].
Economic Research Journal, 47(6) : 46-59. (in Chinese)

ET o, Wi, A F4%. 2020 FRABREE S & ERHRENENE TR
Ji——3F DSGE A By B E A7 [J]. 2 #FTE, (9): 40-58.
Zhuang Z G, Jia H J, Liu D M. 2020. Risk preference and macroeconomic effects

of China’s monetary policy: Quantitative analysis based on a DSGE model [ ] ].
Journal of Financial Research, (9): 40-58. (in Chinese)

Abadi J, Brunnermeier M, Koby Y. 2023. The reversal interest rate [ J |. American
Economic Review, 113(8) : 2084-2120.

Adjemian S, Bastani H, Juillard M, et al. 2011. Dynare: Reference manual version 4
[R]. CEPREMAP.

Agarwal R, Kimball M. 2015. Breaking through the zero lower bound[ R]. TMF Working
Paper.

Assenmacher K, Krogstrup S. 2021. Monetary policy with negative interest rates: De-
linking cash from digital money [ J]. International Journal of Central Banking,

17(1) : 67-106.



34 % 5 ¥ M 2024 42 9 H

Basten C, Mariathasan M. 2018. How banks respond to negative interest rates: Evidence
from the Swiss exemption threshold[ R]. CESifo Working Paper Series, No. 6901.

Bernanke B S, Gertler M, Gilchrist S. 1999. The financial accelerator in a quantitative
business cycle framework[ J]. Handbook of Macroeconomics, 1. 1341-1393.

Bernanke B S. 2007. The financial accelerator and the credit channel[ C]//Proceedings
of the Credit Channel of Monetary Policy in the Twenty-first Century Conference.
Atlanta: Federal Reserve Bank of Atlanta.

Bernanke B S. 2020. The new tools of monetary policy[J]. American Economic Review,
110(4) : 943-983.

Blanchard O J, Kahn C M. 1980. The solution of linear difference models under rational
expectations[ J]. Econometrica, 48(5) : 1305-1311.

Braun R A, Korber I. M. 2011. New Keynesian dynamics in a low interest rate
environment[ J]. Journal of Economic Dynamics and Control, 35(12) : 2213-2227.

Buiter W H. 2009. Negative nominal interest rates: Three ways to overcome the zero
lower bound[ J]. The North American Journal of Economics and Finance, 20(3) :
213-238.

Calvo G A. 1983. Staggered prices in a utility-maximizing framework [ ] |. Journal of
Monetary Economics, 12(3) : 383-398.

Carstens A. 2022. A story of tailwinds and headwinds: Aggregate supply and macroeconomic
stabilisation[ R]. BIS Speech at the Jackson Hole Economic Symposium.

Chang C, Liu Z, Spiegel M, et al. 2019. Reserve requirement and optimal Chinese
stabilization policy[ J]. Journal of Monetary Economics, 103, 33-51.

Christiano L, Eichenbaum M, Rebelo S. 2011. When is the government spending
multiplier large? [J]. Journal of Political Economy, 119(1) . 78-121.

Christiano L J, Eichenbaum M, Evans C L. 2005. Nominal rigidities and the dynamic
effects of a shock to monetary policy[ J]. Journal of Political Economy, 113(1) : 1-
45.

Christiano L. J, Motto R, Rostagno M. 2014. Risk shocks [ J]. American Economic
Review, 104(1) : 27-65.

de Groot O, Haas A. 2023. The signalling channel of negative interest rates[ J]. Journal
of Monetary Economics, 138 87-103.

Den Haan W, De Wind J. 2012. Nonlinear and atable perturbation-based approximations
[J]. Journal of Economic Dynamics and Control, 36(10) : 1477-1497.

Dong F, Wen Y. 2017. Optimal monetary policy under negative interest rate [ R ].
Federal Reserve Bank of St. Louis Working Paper.

Eggertsson G B. 2010. What fiscal policy is effective at zero interest rates? [J]. NBER



%11 %% 31 LR ORI 3 4 T 5 BUR R S ALELT R 35

Macroeconomics Annual , 25 59-112.

Eggertsson G B, Juelsrud R E, Summers L. H, et al. 2023. Negative nominal interest
rates and the bank lending channel[ J]. The Review of Economic Studies, rdad085.

Gali J. 2015. Monetary policy, inflation, and the business cycle: An introduction to the
new Keynesian framework and its application[ M]. 2nd ed. Princeton: Princeton
University Press.

Gerali A, Neri S, Sessa L, et al. 2010. Credit and banking in a DSGE model of the euro
area J]. Journal of Money, Credit and Banking, 42(sl) . 107-141.

Gertler M, Kiyotaki N. 2010. Financial intermediation and credit policy in Business
cycle analysis[ J ]. Handbook of Monetary Economics, 3: 547-599.

Gertler M, Karadi P. 2011. A model of unconventional monetary policy[ J]. Journal of
Monetary Economics, 58(1); 17-34.

Grandi P, Guille M. 2020. The upside down: Banks, deposits and negative rates| R].
Working Paper.

Guerrieri L, lacoviello M. 2015. OccBin; A toolkit for solving dynamic models with
occasionally binding constraints easily[ J]. Journal of Monetary Economics, 70: 22-
38.

Heider F, Saidi F, Schepens G. 2019. Life below zero: Bank lending under negative
policy rates[ J]. The Review of Financial Studies, 32(10) : 3728-3761.

Holden T, Paetz M. 2012. Efficient simulation of DSGE models with inequality
constraints| R]. Quantitative Macroeconomics Working Papers.
Hong G, Kandrac J. 2022. Pushed past the Limit? How Japanese banks reacted to
negative rates| J |. Journal of Money, Credit and Banking, 54(4) . 1027-1063.
lacoviello M. 2005. House prices, borrowing constraints, and monetary policy in the
business cycle[ J]. American Economic Review, 95(3) : 739-764.

Kiyotaki N, Moore J. 1997. Credit cycles[ J]. Journal of Political Economy, 105(2) .
211-248.

Liu Z, Wang P F, Xu Z W. 2021. Interest rate liberalization and capital misallocations
[J]. American Economic Journal. Macroeconomics, 13(2) . 373-419.

Onofri M, Peersman G, Smets F. 2023. The effectiveness of a negative interest rate
policy[ J]. Journal of Monetary Economics, 140: 16-33.

Sims E, Wu J C. 2021. Evaluating central banks’ tool kit: Past, present, and future
[J]. Journal of Monetary Economics, 118 135-160.

Smets F, Wouters R. 2007. Shocks and frictions in US business cycles; A Bayesian
DSGE approach[ J]. American Economic Review, 97(3) : 586-606.

Tong B, Yang G. 2020. Interest rate pegging, fluctuations, and fiscal policy in China



36 % 5 ¥ M 2024 42 9 H

[ R]. Kaifeng: Center for Financial Development and Stability at Henan University.
Ulate M, 2021. Going negative at the zero lower bound: The effects of negative nominal
interest rates[ J |. American Economic Review, 111(1) . 1-40.
Woodford M. 2003. Interest and prices: Foundations of a theory of monetary policy[ M ].

Princeton; Princeton University Press.

Study on the Transmission Mechanism of Monetary
Policy under the Constraints of Deposit Interest Rate
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Abstract  This paper embeds the banking sector with endogenous leverage
constraints on the standard financial accelerator model, constructs a dynamic New
Keynesian model containing financial supply-demand frictions, and quantitatively analyzes
the transmission mechanism and effect of monetary policy under deposit interest rate
constraints. The impulse response results show that when deposit interest rates hit the
lower bound, monetary policy becomes ineffective, thereby exacerbating economic
fluctuations. A comprehensive analysis based on the long-term and short-term perspective
of policy evaluation found that deposit interest rate constraints weakened the real interest
rate and bank credit transmission mechanism of monetary policy, resulting in the
insignificant effect of monetary policy on stimulating the economy. Breaking through
deposit interest rate constraints is the key to the effectiveness of monetary policy. Further
research results show that active fiscal policy strengthens the real interest rate and bank
credit transmission mechanism of monetary policy under the constraints of deposit interest
rates, has a more significant coordination effect with monetary policy, and has a strong
economic expansion effect. This study has three policy implications: first, cherish the
monetary policy space and avoid deposit interest rates from hitting the lower limit;
second, actively promote the market-oriented reform of interest rates and vigorously
unblock monetary policy transmission mechanism; third, under the dual-track interest rate
system, monetary policy must focus on creating a good monetary and financial
environment , fiscal policies must be more proactive, and continue to implement the policy

combination of “active fiscal policy + sound monetary policy” .

JEL Classification E32, E52, E58



