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ISR HELE . (H, 2023 45 25 WCHRAT b XK 52 55 o BE A il -1 A3 545 R 48 5 ML

[1] Villar L. “Sticking to the Target” , Finance and Development, March 2023. {f # 4 &1 L A1 S 4R AT
17K, https://www. imf. org/en/Publications/fandd/issues/2023/03/POV—-Colombia—sticking—to—the—target—leonar-
do—villar[2023-08-29].
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AT BNME SCHFE o IR 20 P SR 2 4 il RS, %o 7 s b A T SR e ) 32 R

[1] Board F. S., “Key Attributes of Effective Resolution Regimes for Financial Institutions” , Financial
Stability Board, 2014, https://www.fsb.org/wp—content/uploads/r_141015.pdf[2023-06-24].

[2] Basel Committee on Banking Supervision, “Guidelines for Identifying and Dealing with Weak Banks” ,
Technical Report, 2015, https://www.bis.org/bcbs/publ/d330.pdf[2023-06-24].
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H & AN fEHl, TRESI K RGN, SO NIMET B A X, BUTA &
NT T FI, BURF T BUEE R A A SR (Bail-in) 541 #8 Ko bh A1 i &
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5 B G ARR G H S Tt SRR R, R T ) R R B Ak B HE SR
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[1] Metrick A. and Schmelzing P., “The March 2023 Bank Interventions in Long—Run Context=Silicon Valley
Bank and Beyond” , National Bureau of Economic Research Working Paper 31066, 2023, https://www.nber.org/
system/files/working_papers/w31066/w31066.pd{[2023-08-29].

[2] BIS, “Guidelines for Identifying and Dealing with Weak Banks” , 2015, https://www.fsbh.org/wp—content/
uploads/r_141015.pd{[2023-06-24].

3] Ibid.

R 54 /2023 5 /% 60 115



AW L

R 2 fENLA LG ] R AL A B AEZE

b A 3K By >|_4‘t 7 o
1if% 2 E A 5 R Preyy HETR ZZ% ﬁ;g“
c AHF R A
s, HAE R AR R
C EBAE. RERS (L. THRERY, K| ASHELEF. B
¥ H VR ARG | ERE, BT | F X F
CMBGER: KB AL | EAdr, BE K@ | FeAERRS TR | R E]
P TR Ny e -9 ) o WA ATIM R S A | ER 25
R AERBEE NG | - IR R TFL | R Ay A E
(FDIC): &AHH 116 | HE - BB (Banz)
TR AR A3 | - BAE— AR S| - S ARRAT E
IV P A ARAT IH, —BRrafE| - FEMELSLAR
MM A AN RRE R L
Wk, PRIAEMI ISRk
C A ZHRAT FIA
A Ek UM AL B R
= AR tAREH
CMER . BEAR e L | s RBERE
B | RARR LR REAME] i ssgas |57
- " & o AT 4
FOM B F R N - e R E AL
(PRA) Fo & @k AT A o S| - B ARSI REY
WEE (FCA): #AT
9 A4 AL AL B
- N BOA .
IR = D NS 5 2 8 .
< B AT BE I M A R - AERFR
ARRRERFRH | T | A G| EELL
! BT LERBRRE Bs B ) gk At o B B
WA E R A 25 e T - HRARAT - AR M3t %)
(NRAs) : # 7t #L47 $%@M%$ R v
S S B chtatakat
N ARG E
by
X 4 AT A £
- B A B HME A G B ARAT
8. AR E (1) P ar
T BRIk -i!jﬁfﬁl%w@ B ok
A EAF B . - AL AME " £ 1000
AA | Unis. seaa |SOTET AELE ) %%ﬁ%wtggwtﬁﬂt
P AT
s B ARE (4R) F: CREPEEN
FAET & X HF - s B E AL
- JFMEa

TR RR . AEBARIE E AL . A Z4RAT . RO b 44T, B RBRATE TRk,

116 International Economic Review




FEWRARAT b 2 1 1 B IR B

BERERENG, 35 EX )R A NRAT AL E 3 R T WO A ) T
AT . 2009 FF 2 2023 4F 5 R, 38 B FRAF ORI 2 W] 4 5 (10 B HR AT 40
5105, Hlal, 31K EERAT KA EREIFRE T . DX 510 /%K
W= AT B AR, B, B i Ea R B gk A AF R, T
T I R B R A R Bt R 55 . FLOR, 8RR S 1) R < RAATL S SR FH T 37 4k 07 2Nk AT
WE, HABwEHEES TR, FMBAT. FiE W SCRAT RIS — [ RARAT &%
2 500 1) ) 4 R LR AR I 10 K . FEVR, 40 el B4 R L AL b B R P i
WARAT B2 G OB E A, RS RAT K8 T RRER . &5, fEa iRk
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HAh 7 vE ARSI “ 2%,

EEZENE, FERITIW RS, I T A E R, — X RAT
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[1] “Failed Bank List” , https://www.fdic.gov/resources/resolutions/bank—failures/failed—bank-list/[2023-06—
24].

[2] “FDIC Dividends from Failed Banks” | https://closedbanks.fdic.gov/dividends/[2023-06-24].

[3]Metrick A. and Schmelzing P., “The March 2023 Bank Interventions in Long—Run Context=Silicon Valley
Bank and Beyond” , National Bureau of Economic Research Working Paper 31066, 2023, https://www.nber.org/
system/files/working_papers/w31066/w31066.pdf[2023-08-29].
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(Dual-requirement Structure), RI/E 2 i 47 1 77 2 F1HT 52 HA R0 47 Fe R0 XU T 6 O ¥ v B0 F XU AL 55 7= 25
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[1] Board of Governors of the Federal Reserve System, “Addendum to the Interagency Policy Statement on
Funding and Liquidity Risk Management: Importance of Contingency Funding Plans” , July 28, 2023, https://www.
federalreserve.gov/newsevents/pressreleases/files/bereg20230728al.pdf[2023-08-15].

[2] Reichlin L., “Early Lessons from the Recent Banking Turmoil” , Finance and Development, March 2023,
https://www. imf. org/en/Publications/fandd/issues/Series/Analytical-Series/cafe-econ—early—lessons—from—the—
recent—banking—turmoil[2023-08-29].
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Structural Monetary Policy Tools: Comparative Analysis, Research Review
and Prospects
Zhang Ming, Chen Yinmo, Lu Xianfeng and Wang Zhe 75

Structural monetary policy tools are one of the important measures to build a modern central
bank system. Since the global financial crisis in 2008, traditional monetary policy tools have
exposed problems, such as poor policy transmission mechanism and unsatisfactory policy
effects in response to the crisis, resulting in the inability of monetary funds to effectively
support the real economy. This problem has prompted governments to implement a series of
structural monetary policy tools to deal with it. This article discusses the implementation of
structural monetary policy tools by the People’s Bank of China from multiple aspects, such as
policy objectives, tools, mechanisms, effects and coordination. The article compares the
similarities and differences in structural monetary policy operations between emerging
economies represented by China and developed economies represented by the United States,
the Eurozone, and the United Kingdom. Based on practice, the article also sorts out and
summarizes the academic literature on structural monetary policy tools. Finally, the article,
after taking into consideration reality and research development, discusses the future
application scope and research direction of structural monetary policy tools. Overall, the
structural monetary policy has certain positive effects, and it can basically achieve the policy
design goals of the central banks of various countries. However, the constraints arising from
transmission mechanism and policy coordination limitations affect the effect of such a policy.
Therefore, policymakers should properly consider its positive and negative effects when

adopting structural monetary policy in the future.

Regulatory Reflection and Implications of Banking Risks in the US and
Europe
Zheng Liansheng and Zhao Zhihua 104

In the wake of the global financial crisis of 2008, the international community has reflected on
and reformed the systemic financial risk response mechanism and financial stability
governance framework, and put in place a financial regulatory framework that combines micro
regulation and macro prudential policy, highlighting the importance of credit risk and capital
adequacy ratio. Meanwhile, it has consolidated the internal coordination mechanism between

monetary policy and financial stability policy, and focused on improving the resolution



mechanism of problematic institutions, which helped ensure the global financial stability in the
post—crisis era. However, the risk exposure of the banking industry in the United States and
Europe in 2023 shows that bankruptcy mainly stems from interest rate risk rather than credit
risk; the regulatory effectiveness centered on capital adequacy has certain deficiencies, and
monetary policy adjustments have a significant impact on financial stability; and there is a
trend of strong government intervention in the handling of problematic financial institutions.
The policy framework for risk response, institutional resolution, and financial stability
governance, which has been improved after the 2008 global financial crisis, still needs further
reform and improvement. In the future, it is necessary to pursue rebalancing between monetary
policy and financial stability policy, improve the matching between the financial regulatory
system and institutional risk management, pay attention to the potential shortcomings of micro
regulation and macro prudential policy with capital adequacy ratio as the core standard, and
further optimize the government and market functions in the rescue of problematic institutions.

Five Major Mechanisms of Macroeconomic Fluctuations Affecting Long-
Term Growth and Policy Implications
Liu Kai and Jia Xiangzhong 125

The global financial crisis of 2008 have had a great impact on the world economy, plunging
large numbers of countries around the world into recession in the following years, with their
recovery being very slow. This implies that short—term macroeconomic fluctuations may have
an impact on long—term economic growth, reflecting the inadequacy of the “dichotomous”
research paradigm of mainstream macroeconomics, in which economic fluctuations are studied
separately from economic growth. This article comprehensively and systematically identifies
five mechanisms through which short—term fluctuations can affect long—term economic growth.
They include mechanisms affecting corporate R&D, creating a “cleaning effect”, affecting
human capital accumulation, creating a “hysteresis effect”, and suppressing long—term
aggregate demand. On the basis of those five mechanisms, this article also innovatively and
systematically analyzes the impact of macroeconomic policies, especially short—term
macroeconomic policies, on long—term economic growth. Based on its findings, the article puts
forward a series of policy suggestions for the formulation of China’s macroeconomic policies
concerning such topics as cross—cycle adjustment and economic recovery in the post—-COVID—-
19 period.



