ETRE . EREMEITF

SRRl TF a8 2O S5 ERT

FRE

(# F]2008 4 23R4 ph AL K G, & Bl L 384 7 o0 7 MO BOR A BRIk T
e, RERET2BER, KET BT, &, B THEKBEHRE, I
BB KR LM R ERRZR, WA T BORA P W EKF T BOR R A BN
TR AR, BT KT &R m B 507 M A BOR R B L BROR h i
HESE S, —ERELHATEAEEZFRAARTRRES vt fE, T RH
SR EREXE BREORNGENAFE ENRFENFCRZHERER, A EFERERDR
BRYRHBALNA FNER, AR AENTRIART, AELEELFZE,
ISEESEV RN R R SIS BN R AR s NN A o 3 AN s
FEREXR, EAEREEZNE L,

X2 eRAEN Z2BHI KEET

JEL 935 :E50 E52 E38

— 515

Zeth T O UGN 2R G REYLE 2 H4F . B i A9 SRl A o PR R {5 BF S
TIERA Y BT T B A D 3R W) BT R G KU i R AR R I e 28 K . 9K Greenspan (2008 )
H ML S Bk Rl AL 0 F1 AR — 1B A SRR SEIRIZE I T3 U R AR AR S5 22 i 1] e 1
AP IR  H Rk G R ™ AR LI A J KGR 257 o MR 3s NBER A9, 19 i 28 i LDk
KEZEADA T WEEIR AFFEERT ) 2 i R PR R fE L. MR Gordon and Krenn(2010) 1
I AR G 2% i LN, G ™ e 11— IR B B AR (Y - 61. 7% (1932 4F 3 ) o 1 H., MR
i IMF (945, A ARk Gl a1 LR I )™ Hh B 1T 7E 2009 4 iR (K fY) —4. 649% .

i, He T A Bk Rl fa B i o S 20 P PR A RSP Y BE T K AR K (Cerra and Saxena,
2008 ; Summers ,2015 ) , 4 [ 22 5F AR A EIHGE “ 2 AR Z AR RGN MR HEA S KR,
SNOGINEERR R RS B e =N R I RN NS s Y S Ui S NCIPiN i o i ey B MER e e
RZAHENE, BORRCR i ik Tl it Summers (2013 ) HUHi 4 Hi i Hansen (1939) 5 8111
RIS (Secular Stagnation) i1, 5 Z LAY T A 22 T “ B 457 (New Normal ) |3 i "
(New Neutral) \“-F-f” (New Mediocre) SEXJ {22 Pr AR MA A — 5 D) iz iHE . fEZd 8
ReAEZ 5, S A E AEHLNOT B 238 O, 08 257 v [l 3T 7 0 R DA DX A 1 ) 52 S I
R&ETrm BT K, HA BRE BRI R

v ZEREE PE S AR, T E AR R .
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= BEXT AR BRI 2

AER A Rl fE LY 5 [ 4 Rl A 22 38 B 1 ™ Y R e et (ST G 2% I ZOIRN SR kit
TR 25 1 X < Rl FE LY 22 3y, 77 2% 5 ) BUR XS T, 303 19 4 3K 4 i AR P 3k
B & R ARB AT B, SR T B AR . 7R3 ENERTT S B 48 £ 25, S 5 FROT X W AH
4k T 0 MECR I iR

(—) I RAT RE LR B AR K52 T BORAERR 2 & Rl Ti 3% e i 22 5% 52 05 55 D7 ThT & 4% 1 AN ]
B EEAE

MR R L B AR I, 2895 55 52 b1 45 8 b7 BB 46 10 5 ), BOR ) £ 24T 55
SERRE SR I TR T o0 . Rl , T a Rl S i sl e s i o 5 3 G il T 3 D e a2 3
FAE SO LI b JARA T D) SR A T B E DR RN AT, B DR Bl R AR E (Fischer,2016) o 7EfE
PLR B AR S M S 7 T, B T ARG n B E 1 X SR U SR gl v SR b SEIRAH R e BB B R
TR A 4B R AR sk (Ansa i30S2 T2 TAF, £ 82 5 i biak T, PDCF R SRk T 5.,
TSLF, %545 , T ER 1 RMieAg 4% , 4Rl T332 20 115 % 25 (Domanski et al., 2014) , 752 TECR )y
T, 25 P ER BORAIR (58 2R BOR Y AR, IR T J 1 s b i b (RS P48 51 48 K AR 3 L BT T Bk .
BLTXF 20 HEAD 30 AR ARG AR 438 AR ( Barnanke , 1995 ) )R8 44 SCRIRKF- Il REE 2R HIC,
B BR A ZATHIRAR v, PRI A R R AR H b M2 A BOR 5 18 Y ( Taylor,2010) o 1M H., 7EFEHLFI
TGRS T , RS R R X T AP KA AT RETCRE I 1. ith, HRER AR & FLECR 7B,
A P S ERA TR R B AR AL, T SE i IR 4 gk b SR AT R 1 R T T AR B 4, DA i
LTIIRE IR . R TR S |, & EIETF R 7 OREATIETERE 5 | BUK . KEL R &, &
PEFERARYAEH LG MBCR A SERE T SR 560 ke T 2R G R e LB e bR & 25 , 4Rl
I — Ak TERRAR A T R i SR g iy ke 2 1 AR A7 B/ ] (Borio and Zabia,2016)
BB TR 5 | BOR SR AL 1 TSR AU A8t 1 2l A ik 195 E (Ball et al., 2016)

(=) LATIT S A sr DU X i) A8 AT LAY Jr s , D10 S B3 91 T AN AT A RS

SEHRARAENT ) 4 AT UG HEA TR, R 2 R A T S A ) S D), L B ok 4 Rl T 37 2R A fie <6
JARS: o 1998 AF S (R BE 7 24wl e b i by, SEIBCAE F- 2 A FE RN T, LBl T3 ) s Ak 1 1)
BN . AELCR IR GG AR A BR 4 Rl fE HLRC B AR, X R v, SEMRAE . iR 20 R4 T 1 S A XU b
()5 0] ( Bernanke ,2010) , 7 2007 4ERBHfEALZE 2008 4 9 H 2Bk 4 fil fa WL & 22 B, 50648 T 2 2
WEEERITTIZH B TR AL G RAT I S M SCRe , XA DUR B s FISE MRARA T RO Ak & rh R AR R &
W1, SEIRAN B im i it Sk A DR =X, PR R PR AR R R S8 [l AR A T AT 3k 7 [ AT LA o
H I, s ORI X 7R 8 LA A wl AT AIG IR AL E D7, AN, 5592 b SERRAE R IR T 5 DR
s A SEMRERA T Jy A BT 2 Lo 28 vl )i, ER, — 5T, H TR M 26 [ B #2481 2
ARG B PRI, xRl i a5 SEIe it A2 S A 15 2 S oS A0 W) B 85 T A U 1 5
T3—J7 T, RHRAERT AIG (1) R G F AT TIAE DAl 5 HAHE S T — R I sh A fE 0 T HIT R
B CARPER DR R A TR 5555, DAk ATG {5 P X 4 2R 45 MlAC 22 (1 R G 1 vhifi ( Bernanke,
2013; Dudley,2017) . FHUET] UL, X7 2 Sap A AT AIG Ab & ARTR], R E X (23K) &Rl RS
PR AU 1) B A ], T E SEIR A AR I T 37 A e BR 8 S A Rl B B 2 T R %S  .

T3Hh, o ARATTE A3 R SR DR N T RE 1] 6 Rl A R S (bt S PRI, SE PR B IR oR v LR AT 1 4))
a2 8 HA LA U0 BTHRHR i (04 G RTLAS LA 4% i 0 R R DR, AAHERR AR R S 3 7ok, Xt
2 JIr1E 1Y) Bagehot 2 MU] ( Bagehot’s Principle , 5%, Bagehot’s Dictum, Laidler,2002 ; Bordo,2014) , HA X
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FEARERS AE ] 4 A A ZOKF R e3P B RiiT 7 D RE , LUE G0 5% 7 0 B2 SR AE T8 XU o DA 4 Bk 4 il
JEHLIR SEIRAR 125 A LR B ANt AL SEAN BOR (Rl QEL) R, B T3 G BlA R A7 74 1 K
5 I A, SR A I TS PR TR AT ol O, 2K ) AT DR KB SR A AT SR 3 S it A mT A IR 41
sitt , SEIRAH— e 2 PRI b O (B Al 925 — S8 RO AT 300, DR ARG A A B8 G AL SIS ) JXUBS: 10 55K
O, ZORFLAN FEARIT A B o 20U, R A T A 22 BRAT (o R A AL R b T B I A 25K, AT
TR P ST A5 DY 5 4 22 4, A RORE S BB XU , IXAE A BR B B HILS Y 6 Rl 8 158 T BOR A AL
PEJT L, A 4% T ARH HE A/ (Bindseil ,2014) .

(=) F e ARA T B BN O % WL B RL IO TR, AR 7 4 B AR R < i M A v i SR A

RGN A SR HUR 9 2  2E A TR R i 2 4 AR AR E L RERS A Zh SR U &
RS , LB RS E BERERS A Sh S 85T A R IR 2R B9ASE 2 47 (Mishkin,2011,2014) . [H1,
Hh SRARAT R SRR U A T RIE B 2K , L BE 8 UM S B 6% T B e ¢ FL AR, TIAN I SR T 97K
TUHEIARREK G HEA T L Greenspan ,2002) . Bk RIEHIIRE K Z BT, BAR ERRIRATHAYHE
PARFIE (IR rks CRERI D ™ ks ) WL Lk, BUR TR X . AR RE 5 ALY
U SRR S 2 W AR B A AL GE R A — R RE A A6 W] R , X LA RO R Gk
SxRlXUS: (Borio,2014a) o H JLERAT I 25 SEANOGTE SRl R B AL , 5 |2 WL BELEORE , S 4 e i
[T A0 TR 2E 57 , DA P 3t ™ A S Rl T SR S0 o 9 T IO 2 S 0 B PR 285 A0 A 1) A,
H PPN KFRIRRE , AT R K 5 25 WA BRI B R AR R A T i A R AR B, I
TYEAP G AR E FIB S R G B Bl XU, 99 A B AR SE A58 A (Shin, 2016) o Bk REHLR , &4
TRV A RAE AR, -5 08 TR L5, R 2% [ v SR AT R SR ) T 2 T 1]

SR/ 4 Rl AE T 2 A AL AT 4 it s A A 8 S SRR, SE ML EIDRE M 4 HR BB I b S slAT B ik — 20
IR T G Rl A8 A 025, 521 BRATT AR VAR 42 o Ry M U 4 Bk B Rl A LAY B AR T L, ARl
SEMLARR AR, e AR GEE KU B0 T, BV R A RO DRt ek A 8O X R SR A
B, FP AR AT A 2 I 4 < R LAY B M 1 S A B AR E v A 44 T R/ T (Borio, 2014b)
Syt 2% FE 7 T <5 il M A ) [T 00T B i AP A R AT 1 SO TR v SR AR A T A S R AR E R
R A SRR HADE o e EIBUH 1 1997 AR M S AT 20 B R A S S OV IR A A9 B R IR 55 )R, phy e 22
AT AT 5 DT A Al AR 52010 4R 7 e Y (2 TE— o 22 e AR R A R RN B IR AP )
TSI B R WA AT, DI T SRR A RS E (02 L RIS, e T SR ERAT R et
DR AE BR B 2 AL, I LASRIBCAH T B TH 2% 2 OR3P SR e 58 SR ST I < Rl 982 £ 4 s I = T
AL BRI R GEPE XU B 2 (ESRB) 17 57 2 WL AT AR TOUZ Db , 4 R 22 A0 53 Jhy 45 18 7 1 rp S BA T A
Ko AT WA IR , 57 ST SO A AR G — 0 s A P RT 5 5 A — WAL e o 4 A BT Xl 7
A A B AR T IR R R ) W B SR A TR AT Ml Ao WA AR (0, B A R T 2R T

(DY) %o Tl <5 R AT LA 4 LA AR S PR 0 BB, AR E T Rl {5 0

e AR IR 2 J5 (Williamson , 1990) , BURF R AT TG 1247 Rl A7 Aol BEE AL — BE IR
A5 R ERECR . 2GRS KR, T SRl A T A R AR G S A
ZTF IR g il 2 AT IR SEHL( Claessens et al., 2012) , [ M4 [ BUR SB5 11 58 UK 1R
4, A iH PR R A T R e i A7 ORI AL B, X ) R BB T 8 1 [ A A R i 7 P A A 6 ML
R, WO sl AR PR R AN RBE 7™, Sl FHANBE 5% 8 1o (] B WLAY BT A BEAR G0 i, S 1
HURFHH 5 7000 {2570 [ ARG 7 25 i 14 (TARP) ™ J5UAS 38 ik o o 396 1 4 52 64 5 XA 3 By )
e RN B S8R T R S P I 44 DU SO SCRFIE SR o {HL7E 2008 4F 9 A A) i 7 KR
fi” e, 3G WG o 2 1250 425670r) TARP B 4 1) 58 R JLR B G LAY BLARTE 5T JefE
FIFEE B A S TR TAC R TTR N BN b B il ML, 1 25 U, 2% [ BUR X SRl LA
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AOTE A A BRSO E T Rl 3, UG T RAFRRCR . TEGRTTRaE 25 , 25 [ BB
T IR M EORE B R4 AT, KB T b U TONEE RO EL A . 19140, 2009 AR SEHR Ak A
IBF 521 42350, 1] 3¢ & W Bl L 28 461 AZSE ST A, B R 1 SCIAk 1914 45 sz LISk i s o
AL A28 5% (FED,2010) o J381, Bk RELR , 25 EAS I AT E SRR, SR BUBURL 1) 0 BLE
W, FEETHRBUFFAFRIE BT, MRS BIS AR , A ik 28 5 B 2 WL AT 3 th 2007 419
71.4% 71 % 2016 4R (1 105. 6% o 3 5K ARV BOET A 101 P9 A 2 2l [ PN AR 98 s B 7 oK, T
SEAEBURN SR 7 BRI D0 T, 18 1 U S BORLAT AR, BE ST 2l B A AIAAE 8 T A $ 5% , 1
P MM IS , WU R LS I 2l 25 A ] SERCHSC , AR BRI 2 0 H i

= ERREREHLT RO

AR AT I 25RO E W A RE B2 H ARTE 23k &Rl fa MU & T4F 5 ,2018 ALK
)14 I Ik R AR B TR (2, N 2R IR E R L PR BRI E | ARMEVE 11 £5 B 2257
CAPRE B fEHLETH B A" . A8 E LTS5 0 T H A A K8 6 AR T e pLaT R, 2
ZETFRBUR (R 52 T BUR ) 15 58 42 i B FE MR BIPIRAS | B3R 1E 6 A D ARATI AR AR ME H 2812 . 7]
DA, K4 Rl fE HL Y B SEATOAE | 22 55 B 5 AN PEATI AR AR 5 o

(—) 2k FEAR 57 TR Tk MARAS i e 55 TR )2 IR S5 A VE IR L, 45 ) S BUW BOR F5% ThAk

R IR T Il DA SR BT 5K (8 WO BRI 1852 () A B, A ) 2 52 AR T B A, % 0
Hi DX (AR RRIC X RN H A ) TG A R0 2 T8 20 08 235 40 P B R U B BOR A i 2 D 4 K . k4
RSN , 36 0% [ RIRR B BUR 2T T — A SE e A IEBE & i o AR
T GRS R 3™ 45 5 2, 6 G AilA R IR TR, H X 5 SEAA TR B F8 Ak SEAN BOR A 710 )
WGSEHY 1. 725 TTACSETTRE P AHZE LI T2t T W BUBOR | fk 25 O 5 25 TR J2 U 2 A P 0 o i e 2
18, R E I 2 5R(FREFEAN DML U TR, X2k eEmailE sk Eaflk=
1) R 32 )57 (] ( Taylor,2016)

SR, AUHREE B T BUR AR B TO AR 28 DR IR IR (B, v S ARA TR R B T BUCR R 1 3 22 1
R ABSAELf 7145 ( Claessens et al., 20123 Taylor,2016) o 5% TE R AR AT AR AR AN AR KRR I
SR T IR BCEOR , W BOECR A 7 T BCR MR TN ExE, R EOTIR Y], AR SEIAE 1Y AL A
ANGE = TSRS A RO AR 1 T 0 R o AT AR 30 B - A 0 R B AT, R 3
RS R A R, ol R0 E K 1 52 950 A8CR I R W] 2 (Engen et al., 2015; Bonis et al.,2017)
Greenwood et al. (2014 )1 & B, b AL FERMMBOR AR 1 36 EHIIRIAR 137 A B (H il T BB K8 &
PRI A3 BT T 48 AR, X EE TBCR A EEA AT SR B DM 4 325K, to ] ERg fineh
P T S IFBET R £ 1 9E (Powell ,2014) , FAEENASEBUR 7R S5 BURIE— Al T 255 MIBCR 7 =
(Hoogduin and Wierts,2012; Tssing, 2014) , S IELSRAEAS b i ABCEC R 325, o R TR AN AN ST
BOA H I BRSSPI RE oo 220 5 MO HE Sk , JfE— DRI Bt 41 xS
BB R S TAL, T E A I AT USRI H 3244 ( Blommestein and Turner,2012 ; Bayoumi et al., 2014)

(=) FFL AR A AR 5 AL 52 T BRAR 7 0 RSO FH DT AN B S, S5 T AT 658 o 3¢ 7 Y v F
LT MEs

SRR AR FL BT T BORBRAE A AU #2855 S 05 S (H R B F T R W, A SEAN S5 R
PR TIOR8 S VR ISR S 300 A5 80, % 7 s 0 o 55 2 T B SR e ¢ H e 19 4 B0 R O 2L A
( Gambacorta et al.,2012; Filardo and Nakajima,2018) , &k SeABCRIR ] BEET HAAAFR G, R R
SUARAT R 77 M 3 T2 AT b R T KU A1) 32, (X435 P £t 2 ) 258 1 52 1 I A B f ( Swansson,
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2017) o Al KURS i A b TR AT B 52 BOBCR A1) 32 5 DR 3OR) 3 1 F) 22 E— 209, AR 91 e
DRV 3R T0 1 A R 5 PR 22, DRI ] il 45 ¢ F1 28 T 1 K ( Gambacorta et al.,2014 ; Salachas
et al.,2017) , AR ATHELESE 51 77 XY BORBORAFAE — € 19 28 53¢, 2ok 2 5L T 5 da RIS [ 1) iy s A
T8 51 CANAR AR BOR F) Z 728 A0 i 2R I 8] B A28 ) B B SR SR I AN R, I 450 73 18 T BUR 9 75 %
(Feroli et al.,2016) , X TR AT REAY b7 T B A2 1) 2ok 22 V) 1l fe 26 ] B IR ) v S AR AT 3B SR e fle
(52 T BUR 42 (Powell ,2016) o AT, H A SE i 3 Yellen (2016 ,2017 ) 7 5 e b & 25 /b T
XFATHEPETS 5| AR, SEA ] T4 5 B4l ( Data Dependent) HEATHRHE . aa AR A 3] ) 67 1 50K 1
St I TTBORAS | G TR AR e T it 35 T s A 18 R R 22 A P S S A I i P 2o i 8 e A T
G, BOR 55 AART TTER AL S VR, 55 HARA T A DR IS HILAG) 1) B8 >k IR0 80 A1), L th il vl 3% 20
HE (Borio and Zabai, 2016 ;Florian et al.,2018) .

T3Ah AN HFEARA AR BOR ST AT eI 7 0 RN 6 il 38 e 1k XU . — 7 THT, 2001 4 AR
2 FBOR A A I 25 T Taylor FLI BT 46 78 1Y TE 3 7K (IMF, 2008 ) |, 25 feff 52 0 52 14 28 55 1 K
WAAGES AL T W R AwFS , o ) ARG 2 ik (Smith and Taylor,2009) , X 7EAR Z 4 TF# K F
Kt T E R Bk G Rl e L H 25 A (Nikolsko-Rzhevskyy et al.,2014) o BRI fE 2 ER SRS , % [H
BT TR L T S0 g 25 5% T CHRAL N , R 0 ] ) AR ML R AT 1] ( Teryoshin, 2017 ) o 55 —J7 i, i
RS A2 HBE AR A AT A ) I RATAT SR PH B 22 %) JXURS: , DATTTT 5 A B T IR A2 5 118 XU 7R HH
¥R1H (Borio and Zhu,2008) , 2BREALEHLG , BAR AR BFIGK = Ty, (A4 8 52 117 37 70 53 b ™
A L AR H B a L AT Ko PRI, AR 22 28 55 2 SRR s BN 3 5K AR 4 Rl i 37 S A
Fa B 5w 25 TSR35 T B3R IE & 4k ( Taylor,2016 ; Taylor and Cochrane,2016) .

(=) AR FRLGT T EURIR A, Rl s B BORTA e R R e 28 5% 52 5 dE e

25 G ks BETH RN ZE GE AN PERG N, 520 1 rh JCERAT R R RO T ECHR i R SR HK i
2016 AEAUIE, 1 Y, B /b TAERI T 1000, st -5 4% [ <6 il T 3% 8 8 25 DI AH OC (Yellen, 2016) 15
AL Xof BB SR R A B P AR ol A5 v S AR AT 0% 7 S0 R R T B Ao ™ ., o L 45 B TR B3R A AL BUR
IR AT KRS 7 @5 , AR AT ) fE AR ol e AR AT 1 B A 4, B9 0 1 Pk SREME J& ( Miishkin, 20145 Sims,
2016) o =R b, 2% DO EE R IO T BEUR 95 BE ORI 3R BT 1 3R W BRI BRACR 19 B FIA TR
L BCRIERE . 10, HASTESEHLIS PRI Z ) 5 R0 Ak S M B, 2013 4R 524 W] s HT A i 5
Hr i B A B AL SERABOR (QQE ) F112016 48 2 F SEAT HF B, 2016 4 9 H Setrilic s A M 245
B . (EJE, HACERAT 52 BRIk & o fii v] 3K B9 IR 5% ( Fudea-Samikawa and Takano,2017) , H A<
BATHRE B/ 1 E I SR, P U A AR Ze St BR bRt R 1 A TE AR ARIBOR (G BRI
SRl A 3R ) Aot ECE FR ) A9 I/ (Shirai ,2017) .

5 S RAT I B AE AL T TR SEAL, VE g X A R 4 il A AL ek ) 0 B 4 A R
BESF EOR , WP BEAAAEBOR WG . ARG R fa LR & ERE S RHA IR T a& R , 4 ek
RGN E AR T AR 0 AR PRI, IRIR S AL R G [ 2 - gh 2t VAR SR
Bl o RIS, H TG AL G B0 1 0 B = 1, WA 20 B AN 22 22 B 2 fE L 2% e 1Y)
G ( Piketty ,2013) , RITAR 2 [ 53R A T B OB (AR il 2 XS BE AR RN BE ) A e 4l i
o s RS AT BRGNP, (A 3 ) £ 25 T XU 4 R 98 7 ) 7 >R BT, AT R 1
BE 7 1 KU Ut 11, 2835 A IXURS: @ B 4 4 0 RO (Hall ,2016) o fe LS FBURER T A AT 1Y JE XU
AR (Ef) AL W R R, 2011 4F (5 GDP [ Ll AN R ALK & | 2007 4F i —F, it — 20l
il T BB 8 XU PR ( Caballero and Farhi 2014 ), PR 5 1 2% A28 5 1Y AL THAROK - IE
A - SRATHT - ST RIS L FE (Dagher, 2018 ) , i 1Al AT DAFRi T 408, 25 [ H3
BRAYTEORS 4z il s A8 DU A5 BOR 1Y 2 4K o
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(V9 2% B HEF HL G T BOR SM i P S &k, 25 5 5| ke 4 PRz A8 45 [ 2 [m] 5= i

REREREHLZET, T 59 5 5a G 1075 28, &[5 32 SR BT A 56 B 09 B8 Th BUR , TSR PRI
R H I 3R AR 2 AT T ORI A 5 1 B T IO i 5 TSR ) 7K P T e A S AR, BV A
PLZJE AT kg ( Hofmann and Bogdanova,2012; Shin,2016) o 522 AR (%) FI AR BORER T 1 1%
GERY UL SR RRONE 3K 0 B R G AL S8 B T O AL 5 [ N SR IE SSCR I R R Rl , H AR U7 A1 3R B
T I 5K F2 B SRR T 85 UIAH S /NI 48 5 4 ( Bech and Malkhozov,2016) 1 | SR B3R it
Y BRI R R E , 2 B IR IR AE (Palley, 2016 ) , 3% MK 4 63 T BUR AL 5 [E N R
TS84 A0, HRBARFES MU T AR A et ke R 28 B 15 4K (Borio,2016)

AL, ION KT AL R, SE RPN (X 25 B A AT ER . ROl 4% 7 J5 4% E 2y 4y
57 AL TF 4R S5 PP E AR |, AT T SO0 e [ Bl S 1 o SO K, PR T 4 36 =1 Fii &b
ICH IR I3 TR 1936 4R28 5 1 Ja 36k =y Wil , SL Rl h i B M BOK , B 25 T4 H
AFIH) SR ( Eichengreen and Temin,2010) , Eggertsson et al. (2016) fERIS 8 2 B , 78 K F) 3R
IS 0 L B A It sl ) S T 28 05 e 5 DU s 280 T P 84 Ry H BT SR BB B2 T 4 5k R
R AR T AR A AL A R (R B, A RPN, 1 WO I LB 3 4 i ol /0 SCORE 1) 67 T RCR O AT T Y AR R
PR B AT o 7ESR I I PRECR PR ) [ AR AR b 2 75 B4 [ R A TR A 1) [ P o 3R
b R AR B DR BT T BOR 1 B EMERIE R (Taylor,2013 5 Bordo and Taylor,2017) ,

DU B M2 B AE AL X Y 22 56

2008 4F A ER G AE LR AR T AR R M, 35— AU A R Ik 2 DR B [ B B il G
Blo HBARAEREGREHLELEE b 7R N BB M E TR WA R T BRI by (HEHORE , 2R E
FEHLRB TR B il B /D T RGR AR . B S R R e e pLm s &2 05 i, fa bLs
XA 22 G A A TTRRI B A IR 22 TR . fEHL A TR A1 Y 2007 48, B 2422 5514 5 425k GDP fY
HLEEANE] 40% (39.56% ) , ZJm o5 2 BR™ AR IE LT, 2016 4F (5 H ik 63.2% o MRks IMF 94k
71,2022 AR B S 2R B9 LU E R 80% (78. 13% ) o BT RfE Bk G Rfa L+
(1 RLAF R B AR EAR 45T 20 {22 80 4R(UHISE 55 fE AL (20 fib4d 90 AFARUAR M4 Rl S LA 21
HEZL R i 5 K B8 TG ML (Kenc et al.,2015) , 2 [EXF 2GR 45H (ECRIR R EHEAT T RURAY
JEIRE A A 08 1) 2890 RO 25 [B) X FE AL bt

(—) BMATHIAEHUR K BTG RA 1 W] B4 T AR 2 5HR, 58 2 B9 AMIAE & A R T 46
EiS[onIRU

55 3K FE G B 4 K T 2 MO B R AN TR, B % 2 5 A 4 96 T 28T [ B 52 5 RUAR [ 55 3l
I VBRI TE 03 KA, B RPN EE ZCR G IS 2 5 0 K de £ 2 S . RS R PR 5T
Dy YA R/INBRITF ORI M 2 G PR A4 I I T — & B IR I, (EL Rt 3 A ik [ R 28 T AR A ORI 4 42 5%
PRESRSNISZ TR, [E PR 52 5 T BB SR M A7 R ( Didier et al. ,2011) o 17 L, fE A BR G R H LR K T,
BTG G Rl VA R AR T B, X R 30K R R aed < R BT 940 XU 2 8 S ST T AN R sk i i A2 1
ALty AR R, AR SE U FE MR I S RGBS |, DA de m IR A vh o 4 fiE
HARERBHIE B A TR T B TSI A% 25 1 3R (Bussiere et al.,2015) . [ 20 {it22 90 4
PR LK , B4 225 RN A 3 UL TG 1 1 I 78 2005 4F 5 & Ik 22 B 1A, 78 A2 A AN A 2 7 1
Xt ER G Ria L o & 4% T AR Z A4 (Aizenman and Hutchison,2012)

(=) BT MV B 2 W) AR, RSB AT fie it 22 5 Vs 42 95

TEARIE ARG AL, ENJEAF R T IMF F25K 09 SR AR PEBOR , 22 538 KO R B 4 %, BT
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A E N fEHLREE  t, fERERE R E LG BT 37 5 ZER WeR BT /T A 1 AR B
A BCRIOB S o H TR 2% 28 T 1A 28 0% B A T W) i 07 77 2 R 8 R AR, JH IBO3E i 11 = [ AR
(Didier et al.,2011) , JSA&ZFEHLwhef AR/ (HH 24 28 PR IR AR 1 B T BRI, 25 [
V- H R R R 300 ARG, 5 IAE S 320 AN EE AR R G . T A UG ORI K ) AR X
JRUIRSE i (5K, PRI 4 22 A B2 T SR A S ATS RS AR B R AT, TR R T e A ik 2 B R A 8 Bt
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Gif s, i AR By XA 0k O 1 AR RS, , AR 1 Rl A ik T TR R, B,
H1 T2 [ X A LR 3t BEAR A 5% T BOAE , W OB S A 2 R 1 B i e e, A WL 6% T BRI
PRACRA R, 755 51 R B8P IR IR G5 R ANE E VE , SO0 ECRR 500 R, WA B A5 Ok
A REAT A BE VAR 2R T BT S DR A, A [ BOR SMNaR MEI RM B T B SR F R T R, A 5 5
RTE A RIS [R5 o BT R R Bk G Rl fE LT R B R A, 5 HW IR R FE LI
SUFEAR T R A HAUR T RSN 5, R EAT R MU BRGSO R R K
RIGACRLCHF LI VI . KGR BR 16 LA [ B R X fr) 22 35 AN, o S e [ 4
D R R B R S

— AT B e 2 FUAR R 2R, TE 5 T8 B8 ) 2 A HCA I P2 R it BRAA, $f st 22 U 4 A e
B o AR BRI T4 A i Fp R BB 1R, i ] % T BSR4 Jg T s ) 249 SRR A BN 2 2%, (ELA []

42



EFRRIFIC 018 £551

HOR AR M TR TR ES ML, A5 5 R BORI AL S . RZEIE T AR &
FAECR ()7 5055 B , LRI T 5% T BOR AR Rk, BN T 28 e 45 F g A B B4
HGRE] B MBI A BERITR N, AR M5 MBCR R BRI R R GRS A R, it
o 4 2 A A 2 1 1] B O BRI M) 10 < Rl T S 3R 5, W A R 2 B A A B R T

TR 5T T R S 75 WL R BRSO R PR SR, i g S ERAT AR ZE B AR E TP RO
YERT. T ARSI R 1 2 WU IO S ke, 76 B 3™ AT 28 WL o ARLBORPPA RS 5 B AR Ui 8 4%
I AT T REECR AR 22, A5, 2R M R SRl TAE S SO JURRAS 1, e — 2P s A
FOERAT 22 WL A RS PR 2R e KU By Y B DT, i v SR BRAT AR i B RS S PP A% ORI

SR TR RARAE AR B AL A1, LA BEA T A i 7 SRR DR 4 Bl LR Ak XU A
ML FAT, T R 2 P AR R X E R R GV R e L b )R BT LR ) Ak B 3R R LA
AT RBEAT o AR BLLA AL T e 507 i A8 A SR AT OO LA A Y ]
I, FE 73 S A AT DR B ML ] il S T KBS, A Py Ak 5 ) A< R AT o VR A 4 58 8 e AT
BARAA A AL, A 258 2R G RS

DU i rh S AR AT < Rl M PP (VR e M O B, B O M A R ot T g i) o
mhidie HAT, o EARERAT A R U E A R O G il WA R B . A, IR =45
SR, TNt b S ARAT R SIOUL 4 Rl (R )R X B G AR B R ) IFE T, SR AL T RE MR A
TN S R PR, 200 A rh AR AT RS E A RV I

TR PTG T R T AR 2l 6% 1 SR o) (A i 22 07 3 U 2, LASS A AR 3 E BT R A At
H PR BT TR . TRAEFI AR T S A b R — 20 A T ORI T, ARG A7 B S v A R A
Xt G RIATLRG 7 i RE AN AT R B80T, 56 3 < RAILAG) 7™ it A A0 XU A8 BILBE T, s AR Tl S R AE A 2B
IR PR o 3 AP T 2 < A RS TR O, Dl e S R PTLA S0 41, ol 1 3R A% S ALY,
Jet v (B0 BOR H AR A AT A b fie 205 T-Be o AR A P i 52 T B, SRR AT & T [ 52
o P 5 AR S M) AR I LA SRy SRR T R AR PSR K AR PR3 0 5 BRI L K, AL
e TR BCE , fedt B AL 1, B3 R B8 T 254

PNAEFFEREICAIE ML 2, RSN T K 8 B S T BOR A H k. A TR Y fid
58, A BERE FE S — [E St MR SRS A LU E N AR o Rl MR8 28R EE — R THA,
1] F) 5% T SBCSRNE LAT] PAY ™= E P 0 PR g 4 0 2 T A Pl B A S A B R4 A, % T BB SR 2t 1 ) R
BT RO H AR AR ARG M ANRO A Hbn T A5 RE— B IRAIMNC T I K 8, S8 iR
T AL, 7673 KA TG e A B Btk s PEVE T, e A7 3 i SR AL f S 22 5 bl , FLAE
SCELGE TR A M

Sk

Aizenman, J. and M. Hutchison(2012): “ Exchange Market Pressure and Absorption by International Reserves” , Journal of International
Money and Finance ,31,1076-1091.

Arslan, Y. and C. Upper(2017): “Macroprudential Frameworks” ,BIS Papers, No. 94 ,1-5.

Ball, L., Gagnon, J., Honohan, P. and S. Krogstrup (2016 ); “ What Else Can Central Banks Do?” , Geneva Reports on the World Economy ,
International Center for Monetary and Banking Studies( ICMB).

Bayoumi, T, G. Dell’ Ariccia, K. Habermeier, T. Mancini-Griffoli and F. Valencia (2014 ). “ Monetary Policy in the New Normal” , IMF
Staff Discussion Notes,No. 14/3.

Bech, M. and A. Malkhozov(2016); “How Have Central Banks Implemented Negative Policy Rates?” , BIS Quarterly Review,3,31-44.

Bernanke,B. (2010 ). “ Causes of the Recent Financial and Economic Crisis”, Testimony before the Financial Crisis Inquiry
Commission , Sep. 2™,

Bernanke,B. (2013):“The Federal Reserve and the Financial Crisis” , Economics Books ,Princeton University Press,No. 9928.

43



ETRE . EREMEITF

Bindseil ,U. (2014 ). Monetary Policy Operations and the Financial System ,New York : Oxford University Press.

Blanchard, O.,G. Dell’Ariccia and P. Mauro(2010): “Rethinking Macroeconomic Policy” , Journal of Money ,Credit and Banking ,42,199-215.

Blommestein, H. and P. Turner(2012 ). “Interactions between Sovereign Debt Management and Monetary Policy under Fiscal Dominance
and Financial Instability” , BIS Papers,No. 65,213-238.

Bonis, B., J. Thrig and M. Wei(2017); “The Effect of the Federal Reserve’s Securities Holdings on Longer-term Interest Rates” , Board of
Governors of the Federal Reserve System, FEDS Notes , April ,20™".

Bordo, M. ( 2014 ). “Rules for A Lender of Last Resort” , Journal of Economic Dynamics & Control ,49 ,126—134.

Bordo, M. and J. Taylor(2017): Rules for International Monetary Stability ,Hoover Institution Press.

Borio, C. and H. Zhu(2008 ). “ Capital Regulation, Risk-taking and Monetary Policy” , BIS Working Paper, No. 268.

Borio, C. (2014a):“ The Financial Cycle and Macroeconomics” , Journal of Banking and Finance,45,182-198.

Borio, C. (2014b); “The Great Financial Crisis; Setting Priorities for New Statistics” , BIS Working Papers , No. 408.

Borio, C. (2016): “Revisting Three Intellectual Pillars of Monetary Policy” , Cato Journal ,36,213-238.

Borio, C. and A. Zabai(2016): “ Unconventional Monetary Policies” ,BIS Working Paper, No. 570.

Bussiere ,M. , G. Cheng, M. Chinn and N. Lisack (2015):“For A Few Dollars More ; Reserves and Growth in Times of Crises” , Journal of
International Money and Finance 52 ,127-145.

Caballero, R. and E. Farhi(2014);“The Safety Trap” ,NBER Working Paper, No. 19927.

Cerra, V. and S. Saxena (2008 ): “ Growth Dynamics:The Myth of Economic Recovery” ,American Economic Review ,98 ,439-457.

Claessens, S., C. Pazarbasioglu, L. Laeven, M. Dobler, F. Valencia, O. Nedelescu and K. Seal (2012 ). “ Crisis Management and
Resolution” , IMF Staff Discussion Notes,No. 11/05.

Cochrane, J. and J. Taylor(2016): Central Bank Governance and Oversight Reform ,Hoover Institution Press.

Dagher, J. (2018):“Regulatory Cycles” ,IMF Working Paper,No. WP/18/8.

Didier, T.,C. Hevia and S. Schmukler(2011); “ How Resilient and Countercyclical Were Emerging Economies to the Global Financial
Crisis” , World Bank Policy Research Working Papers, No. 5637.

Domanski, D.,R. Moessner and W. Nelson(2014 ). “Central Banks as Lender of Last Resort: Experiences during the 2007 —2010 Crisis
and Lessons for the Future” ,Board of Governors of the Federal Reserve System, Finance and Economics Discussion Series, No. 2014-110.

Dudley, W. (2017): “ Lessons from the Financial Crisis” , Remarks at The Economic Club of New York,Nov.,6".

Eichengreen, B. and P. Temin(2010); “Fetters of Gold and Paper” , Oxford Review of Economic Policy,26,370-384.

Eggertsson, G. N. Mehrotra and L. Summers (2016 ). “Secular Stagnation in the Open Economy” ,NBER Working Paper, No. 22172.

Engen, E., T. Laubach and D. Reifschneider (2015): “ The Macroeconomic Effects of the Federal Reserve’s Unconventional Monetary
Policies” , Board of Governors of the Federal Reserve System, Finance and Economics Discussion Series,No. 2015-5.

FED(2010);“Fed Financial Statements” , Mar.

Feroli, M., D. Greenlaw, P. Hooper, F. Mishkin and A. Sufi (2016 ): “ Language after Liftoff; Fed Communication Away from the Zero
Lower Bound” , Paper for the 2016 U. S. Monetary Policy Forum,New York, Feb,26th.

Filardo, A. and J. Nakajima (2018 ): * Effectiveness of Unconventional Monetary Policies in A Low Interest Rate Environment” , BIS
Working Papers, No. 691.

Fischer,S. (2016);“The Lender of Last Resort Function in the United Sates” ,Speech at the Conference of the Lender of Last Resort:An
International Perspective , Washington,Feb,10.

Florian, D.,C. Limnios and C. Walsh (2018 ). “ Monetary Policy Operating Procedures, Lending Frictions, and Employment” , Bank of
Peru Working Papers, No. 2018001.

Fudea-Samikawa, I. and T. Takano(2017): " Pace of Increase in BOJ’s Holding of JGBs Slowing” , Japan Centre for Economic Research
(JCER) ,Financial Research Paper, No. 34.

Gambacorta, L., A. Illes and M. Lombardi(2014 ). “ Has the Transmission of Policy Rates to Lending Rates been Impaired by the Global
Financial Crisis?” , BIS Working Papers, No. 477.

Gordon, R. and R. Krenn(2010): “The End of the Great Depression 1939-41" ,NBER Working Paper, No. 16380.

Greenspan, A. (2002 ); “Monetary Policy and Economic Outlook” , Testimony before the Joint Economic Committee, Apr,17.

Greenspan, A. (2008 ); “Testimony of Dr. Alan Greenspan” ,Testimony before the Committee of Government Oversight and Reform,Oct,28.

Greenwood, R., S. Hanson, J. Rudolph and L. Summers (2014 ); “ Government Debt Management at the Zero Lower Bound”,
HutchinsCenter on Fiscal and Monetary Policy, Working Paper, No. 5.

Hall,R. (2016): “ Understanding the Decline in the Safe Real Interest Rate” ,NBER Working Paper, No. 22196.

44



EFRRIFIC 018 £551

Hansen, A. (1939 ). “Economic Progress and Declining Population Growth” ,American Economic Review,29 ,1-15.

Hofmann, B and B. Bogdanova(2012).“Taylor Rules and Monetary Policy” , BIS Quarterly Review,9,37-49.

Hoogduin, L. and P. Wierts(2012): “Thoughts on Policies and the Policy Framework after A Financial Crisis” ,BIS Papers,No. 65.

IMF (2008 ). “ Chapter 1 : Global Prospects and Policies” , World Economic Ouitlook : Financial Stress , Downturns ,and Recoveries , October.

IMF(2010): “How How Did Emerging Markets Cope in the Crisis?” , The Strategy ,Policy ,and Review Department,Jun,15.

Issing, 0. (2014 ). “Forward Guidance” ,SAFE White Paper Series, No. 16.

Kenc,T.,F. Erdem and I. Unalmis(2014 ). “ Resilience of Emerging Market Economies to Global Financial Conditions” , TMB Ceniral
Bank Review, 16 ,1-6.

Laeven, L. and F. Valencia(2008 ). “ Systemic Banking Crises: A New Database” ,IMF Working Papers, No. WP/08/224.

Laeven, L. and F. Valencia(2012).“ Systemic Banking Crises Database:An Update” ,IMF Working Papers, No. WP/12/163.

Laidler,D. (2002 ). “Rules, Discretion and Financial Crises in Classical and Neoclassical Monetary Economics” , Economic Issues,7,11-33.

Mishkin, F. (2011): “Monetary Policy Strategy : Lessons From The Crisis” ,NBER Working Paper, No. 16755.

Mishkin, F. (2014 ). “ Central Banking after the Crisis”, in Macroeconomic and Financial Stability, Bauducco, S., L. Christiano and
C. Raddatz(ed. ).

Palley,T. (2016):“ Why ZLB Economics and Negative Interest Rate Policy( NIRP) are Wrong” ,IMK Working Paper,No. 172-2016.

Piketty,T. (2013): Capital in the Twenty-First Century ,Goldhammer, A. (Trans. ) ,Fellows of Harvard College.

Powell,J. (2014): “ Remarks on ‘ Government Debt Management at the Zero Lower bound’” , Speech at Panel Discussion on Debt
Management in an Era of Quantitative Easing, Sep. 30".

Powell,J. (2016): “Discussion of the Paper ‘ Language after Liftoff;: Fed Communication Away from the Zero Lower Bound’ 7, Speech
at the 2016 U. S. Monetary Policy Forum,New York, Feb,26.

Salachas, E., N. Laopodis and G. Kouretas (2017 ): “ The Bank-Lending Channel and Monetary Policy during Pre-and Post — 2007
Crisis” , Journal of International Financial Markets ,Institutions and Money ,47,176 —187.

Shin,H. (2016 ): “ Macroprudential Tools, Their Limits, and Their Connection with Monetary Policy” , in Progress and Confusion
Blanchard, O. R. Rajan, K. Rogoff and L. Summers( eds. ) ,Cambridge : MIT Press.

Shirai,S. (2017 ): Mission Incomplete : Relating Japan’s Economy , Asian Development Bank Institute.

Silva, L. (2015):“Some lessons of the Global Financial Crisis from An EME and A Brazilian” ,Speech at IMF Conference of Rethinking
Macro Policy IIT, Apr. 16.

Sims, C. (2016): “Fiscal Policy,Monetary Policy and Central Bank Independence” , Luncheon Address at the Jackson Hole Symposium
on Designing Resilient Monetary Policy Frameworks for the Future , Federal Reserve Bank of Kansas City, August.

Smith, J. and J. Taylor(2009 ) “The Term Structure of Policy Rules” , Journal of Monetary Economics,56 ,907-917.

Summers, L. (2013 ) “ Policy Responses to Crises” , Speech at IMF 14th Annual Research Conference in Honor of Stanley Fischer,
November, 8.

Summers, L. (2015);“Demand Side Secular Stagnation” , American Economic Review,105,60-65.

Swanson,T. (2017 ); “ Measuring the Effects of Federal Reserve Forward Guidance and Asset Purchases on Financial Markets” , NBER
Working Papers, No. 23311.

Taylor,J. (2010 ). “Swings in the Rules-Discretion Balance” , Paper for the Conference on the Occasion of the 40th Anniversary of
Microeconomic Foundations of Employment and Inflation Theory, Columbia University , November.

Taylor,J. (2013): “International Monetary Policy Coordination” ,BIS Working Paper, No. 437.

Taylor,J. (2016):“Can We Restart the Recovery All Over Again?” ,American Economic Review,106,48-51.

Teryoshin, Y. (2017): “ Historical Performance of Rule-Like Monetary Policy” , Stanford Institute for Economic Policy Research Working
Paper,No. 17-005.

Upper, C. (2017): “Macroprudential Frameworks, Implementation and Relationship with Other Policies” ,BIS Papers, No. 94 ,25-47.

Williamson, J. (1989 ). “What Washington Means by Policy Reform” ,in Latin American Readjustment, Williamson,J. (eds. ), Institute
for International Economics.

Yellen,J. (2016):“The Outlook, Uncertainty ,and Monetary Policy” ,Speech at the Economic Club of New York,New York, Mar,29.

(FHERE: A F)
45



