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FER 4 Rl A 22 0 7 %) R R B S5 R T st A5 A AR Y | DA 7 VG 383 17 5 0 R A e A R A A
Az AR A A Al FUEL RS KU B A B N T sk e b ELAE I FE RS, BRI D% A 4 Tl
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A 4EH5 (Diamond MDybvig, 1983 )% PLE AT HEAR AT TAE T — A =AY (R VF 2 MR
1) RS DRI R 2 2, RS NS KA — B 11 SR A 18006 B B B R sk 5 R 2 o (EL: T
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TPl A AR LA 5 R 2% o OSBRI P ml A, 01 7= A R B, 09967 5 K 3141,
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TET 23 2 R AT U 2040, B B H 45 B AT B0, H 0 2 BRAEfb 0 i 2 380 A L % 55 —
BT AT B AEX— B T, M Pl i e I R B AR S, RV R EE I 9% 1)
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FEICAE 1 ST FTEL T R il B 22 HE , PO EBAE A © 2 248 T XHPUAR AT 8% 5L 1) 24T
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AT LIS EIAH ] R 5CR

TSR AR A GRS B () STRRAE T, B4R T — AN TR RO 2 T SRtk 1 )3 ST HLE
FEMATRB RS ARA TSR 2R 0 1, TR TE— 5 — FB 5 — B R P R Y, Bk

SNEZFEETE (F445E11H)
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Dybvig, 1986 )18 1 X L[ B A SCHRA R 1 IS 48— A EA Y , UM A7 sk O
(] LAl SR B WA AR & L ARE TR A BRI B EACEORAE SR R, DL SRR 5
S R AR IR o P PO AN, PER Sl A R B b DO BRATHE LAY B RSB S AT
ZTERYFEATITCOC , Z S5 A 278 5 AJEA g 1955 S (RochetFVives, 2004) , EHTHRI T2
A AEVE R RBOR AT 53 b FERUGE Sl A e B o r RAL I R AR 22 D o
FR— 5847 BUR AOBIFTE T T —SRAT RO A £ 3 S LAARAT IR IR R SR N —5)
RGMERYIRATIEAL CLARMN TR, 2010) o XS5 B2 AR FE0T G il e e G Rl e 48l A 45
IR TV 22T DLAE

(OB

AT B R STHN  FERATOEI R 1, B AR A s E O, B4
TR A5 FIC SR AR, 1R BUC TR R IR 135 100 5[] A S DY R PP
BARATH 73— DIREI AL, BIACRE I (delegated monitoring ) o 19844F 5% 1 K KA1 SCIRTY
T XA E (Diamond , 1984 ) : 76— MF R FRAY B H , divoll ZAT — A~ R AT H 7 2
AR VR /IR 2 A TS USR5 M Al L IR, M B AR S T A T Y
VS W AT AR A S g A M X (AR A 2 il SO Y R B
A SRENIH T ] ALK T, Al 55 6 88 # Z I e e & a2, 7 — A IERY
TR R T S A R JC M B DT ) s 4 A il AT M T Y T A ™=
UE T il SR ARSI IR AR , ANV FEAT ZBRBL T, AR Al G REH R sl L
PG [ ZHE, WAL S AR IR AR ORI X I AR T e — U R B
520 D S AR ARATT  FARATICDY 2R Al 5, I3 Al A T — U B L S50 AE T LA 48 %
il 5 AT W 9 BAR o R BRAT A S 4 24 A M ARAT RO RA R B Sl Pl
FOPERATT RS VR B AT R B M A IR

iR — Tl RSB T, ARAT T AL 3 2 T - OB A 73, SRS - A D V22
Ainall 5 o FUEAN [l il ZRAY BT IR A AY , 33 BEOCHOE B, 7 B RY BRSO (AR AT AN
S AL R SAyia SN T BB LS , SAEARAT Ml BB S A A3 AL RS B R AL 6 rh i
SEBTE R, 25T fif e IR 0 IC USRI 9 2R A o T D L5l i 1 T A 1 g )
JRAS  AEREAFERAT IR T Aioll SR A RIS AR TR, L RE B PoaRAS o TARATER Tl 38 4l
Y I3 , RIVRRAT AT B 22 3R A o PRI, i 5 B SRR ARA TR N 1 TS 2, T A7 B
R 22 T R I 2 R T S M TR , e A e T O A M A R

TERLSETE (Diamond, 1984) Z if, JSUAE V22 SCRRAE HARAT 45 o G il T AR IR AR AN
(A (M BRSEREXT AU B DU RE AT FR M 1 — WL 26— AN IE2UBLAY 5 2 AN 42 il
H SCHR A — R T QIS SCo i T B DO RE SR AT I R T B s AR Y 253K
SATIE A BP0 AL AR A R b ARAT B Al R GBI H AT
R T SR (Y SR , b BEME DR 5 19 Gl PR LA PR O R SR e 1 R P S
A IR, L B B ) Ay A B 5 V22 PR P A e ) R, e e 1 AR AR S SR AU (LB
TE AR R AR AL FEASARA T I 7 —— DX A7 B LA AN S i ) 5 11 5 7 4 (i B

OIMSEEN 75 A R FEARYFOLT , S04 Tl A 5 S I BB AU o 17 2 52 1, b A2 T il i oo A R B ey D7 X BR A AR A Tl A
A XA B A ERA T REAS SRAT IR AN , SR TR AU AR I 2 —
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15 BXSE R AR T AT LA AL SR B AR AT B M5 B o AE R SR e SLA 58 i, O Her—
SR FFARAT T T A fl b A 1008 UL 1 4N, 35245 (Diamond , 1989 )WFFY T 7RI A M B 4%
ARATHBIEIE T, Al 2 an el F1] FH 75 25 58 AR AR5 Al ; #5248 (Diamond , 1991) g i — 20 BF
FER ARG AR BRI RSSO0, BIME FHITZAL T ) o7 5 i A 3N SRR T4 1 7
TlGE s A5 FH PTR80S ) B AR, BRR AT TR PR B 24 g P 5 I SR 1T A2 3
TR 5 10 W B X P AR A 2 R TC R AT 8], 3k 260 R 31 JCsk 8 R ) A Sy Bk Ak, IF %%
PAF: SV

XTI W B 30 e HE B )4 R RN P 2 B D0 4 Rl W A8 IO (1 1T o 3 T T e B 22 1Y) BTk
Je PR SR f A A R HA VR P vl P33 « 37 5 (Raghuram Rajan ) V3 [] 58 BAY o Al AT 1% 3
ARGERVFEAT T AR, LA AFr AN [ (83 AR AR BSR4 Rl 52 me) , IS 0 s fe
& Al T L (Diamond fRajan, 2012 ) o AT A 55 A 0, Xp i P= B AT AN 32 24 SR 11 ki
By, W3R T Ak W 2BV E T, 1T BB B0 A 7 3 B s 3t sl ke, AT o Fe AL Ay JRUS: o 3 26
GRS 4 Bl VA BOR BT A 1 IRIT 1520

(EDfFIHME SR E

19834F  fH R e &3 T A7 3 B AT 45 (B AERA T80 PA 2 e 938 S, BARER T T SRl fa bl
A AR AT 55 4 Al A B & 694 (Bernanke , 1983 ) L ANETRT A A RS Sa P58 & B, 4RA T8I PA) 5
TN A EA WD R S MR RN A B T ARA TR, IR0 Fh eI R SRR
VFZ IR, 28048 1t 22 0] AN 2 15 B A B ) PSR OC R IR AR AE S 2= 3] PRI R
FEAF B 78 22 A1, 9P HLAE 2 A1t B 2% (FriedmanflISchwartz,, 1963 ) gt} [R] 45 H T 57 Ah—Filifit
FE MR, 1930—19334F (ARF T fa AL AR I 1 0% AL R 0% a3l 55, 1M SE At R REHEIH
PEAER AR R, 1T BT BT B A 2R IS S AR, R R AT AN ™ AR AL
JEA

TEAARE SOk, 96 LT & i PU X MR REIT AN 50 38 AR R T — P ndfige Bt i B R 7 8
TR Rt B 2 1) R o ATy, 3 AR T (38 PAT s RN A S iR Y S AL AU o L
it BL 2% P s Rl 6% T AL 4R e, B SR B0 i DR ARA T A TR AT R Al AR RS i
HEAF LAY RE ST AR X — WA, xRl AT THR BE A IR 55, A5 AN AT BBk i T 37 5 49 R0 A I
7 W TR BRSO R R 2 H L 1930—19334F ] a] , JCmARA T PHBHAS T 4 /il
BRI THR AL S IR 55 1 fiE 1, S8R A Al A IR S5 9 SE PR A HE A o DRI, £ SR A ——Rp 2 2
A RO/ I, AT T & B O3 B S sl TCik AR AR, O BT SR AR TR R TR

BT VSRS (A FE TE 4 T E BRI A iAS (cost of credit intermediation, CCI) S,
W HE SR ke 9% 4 D B P G 7 31 R A7 I AN T P B A A B A AR L Hi6 077 €
WB RN AR, ASAS RN I B SO 2% o AR AT T LAl i & R PT A T FE A S 2l
AR 5% P KO R A AR B MR DR A WA o 78 KGR S DI, AR AT S A B A T
BEA K bR B T BE A AS o Ath=R FH 1921—194 14 H BEBUIE R4 T SZE 200 85 Tolb = H
LT phl AVE GRS AR AR AR A T [R) 40 [, ZE Rl a4 T A 2 B e AR
DAFE = R R s 25 5 A 0, D T poky BRAR W3, (U B R RE— /NP o 1 = i 3l
{5 B2 R A A A LA 522 D) ] DA 8RR A B B A 40 7 1B R o il L SR A B A A
HEA RS A AR SR SIS AR L, A5 SR P A A AR St ] DU A A R
F SRS B E] R e At 2 K, PR R il TR B (5 PR AB 18 2 A, SR T s AR A 7k
R A AR A DG 2R L2 — A PRI T HLZ2408 it 7

ORCHHLs FETE20134E9 H F201645F6 7 1 H] ¥4 AT ED EE th JURATA T .
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AR S IBFE A A A MR 22 B, 4 il b A 7 SEAR 2 05 rh R SR AE S Rl e ML) R 454 &2
KEZEMEM 5L W i — 204 58 TAA B S IESE , Bl 4N — SE 58 3 (Calomiris Fil
Mason, 2003 )i fiff FH 4 A B — 0 A R AT DR N 28 B0 3 ) T AR A5 Al , S IR 1 7 S B[] 5 1)
(LA 7 A A2, X A SR B ) o o R A T4 61 A9 B A 2538 S5 (A e 7 (1983) AR H — 3. 73 4b, B
SRAA P S A T PR 2 W 2L A PO R I IRHE , I LA R R A A 5B At ig & (H Al ) AR 4 3t
BLEIEE . —SERF9E 2 ) H12007—20094F 4> 5k 4 il fa AL AR A T— A5 3\ 06 2R IO B 42
HET HAEIEYE (Cohen®,2021 ),

(V0) 2=l fin 2 B e

FEAATRE e X KGR AR RIS T, A 8 A DA% S SR 2l e R A T R FEVE FH Y, PR It Bl R
KRR DU T I AER [ DA% B B A AT D i HAth 4 il b A 50 HoAth i R R
Wl o J5 KAV RS SE AVF 255 3 5 18 T A Al EE IR R 3R, AT B AR R TR S 2
X, F & TR OURIE MME S FEX 5 T, (A e Tl i 2 A STk 2 S A E S — Sl EE 240
NSNS BNl — M EAE L AR ) TR G A 58 7 T iR IR A X F I IR A A
AT A1 FIA, B AR T A R AR B VR T AN TX S A AE R ML (propagation
mechanism ) {9 B .

FAE19814F AR Tl BB I IR RS BRI BRSO 4 Bl BE 0B %t 22 M2 B 177 R
TG RZ R, DA 3K 4 R 8 2 g W BT SR, BRI I 0 A 2 W48 5% 43 T 2 ( Bernanke,
1981) AEXT G A5 IBIESE b, A R 58 43 M T BRA T 55 S0 RIS P 5 35011 4 Rl R S8 7 KT AR (B 4% 3k
R B N AT o e AT i 8 ) 1, RIVARA T45% S RS A B S BURT T TE TR
PEALE DRI AEUE A B S | 9 5 A i 55— 0 B4 B AR IE b e TR T8 AN
(8] AT 2338 e HAth B 422 ) SRl P A 2 o R 7R 19334F 4 T 5 55—l 08 B4 Blie ik
TE KT AR IHY] 3 68 B AT B 28 R A TAT A 2 R R A 0 0 ™ o, DR R AT TR 1) 2
4 UGS 38 5T B AR AR AT A SEBRATAT SR ARG B 5 5 Kok, 3K 30T 7 RN 55 TR A5 e 34
i, SET P BCERAGE BT R B G, — 2 TR T s, I T (555 B S 4 i
IEFR (Fisher, 1933 ) o HLAR 9 55 (AU s 76 2 B A IBOR il e & oAy — e i s2 i), E Y B A 28 55 22 K
Nt 5538 57 B 4m U 8T N BRI 5 P B, X 2 U2 B AT S s ),
i e o Ik

AR S SR IEHRE T S I W AF S, Dkl B S48 T3 e 9 0L Z 00 T s I 5
PE, R TR] A 3B AS IR0 0 25 AT AT, fl e PRt AS SR ] o DRU T, 5 B2 R A B AR A 388 T oxot B 4
FEA AR T AT BERZ AN, (AR BARA T AU A /NS B RN R i S AT AR ) 24
F 1o BRI, 5 95— 0% AR A B ) A T o 17 3k BEARA TR 1)/ NS AE N, 35 b o T A
MTRIFTAT R ATAF R AR I T BOX S RN TG R b, w17 25006 3, IF S BUN S T
RN — A R B AR R T .

Tl ERE IE 20 2E AR 52 15X 2EE IE 208 . 19894F (A FE T2 5 4% 145 (Gertler)
V- T EE RN 7 28 5 — M I A A A HL v | 4l R 8RR T BT RR , 30 H 45 R 3k
NIIFANAG B, TSI AT B AR (Bernanke FllGertler, 1989 ) o Wi sl A 58 3
e PRGBS R B, B P 2 ST S A VR 7R AR AR rp e e
HE ISR (R REAIE < 28 T A B S B A SN B P R i R R TR ORI AR A s
F 3 RIS 5 7 26 B R RE I A 5% 7= B T3 X M DA AR R 30 5 2, {5 DTl I e 452
SN X 2R R, AATTRR 2 Sk A R o 7Rk B {5 DY T A A 5 B R A AR
FH), PR AR Bl B oA 9% 7= 6 it 36 A 0% S Ul L S S A o b — 2B AL T 9= 538 10 2 AT

AR AT RE Y 2 AT B R SR EALE £ R 20
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BIan , e85 Ve 15 72 MEE /R (KiyotakiFflIMoore , 1997 ) AR Ff | 4 Bl 3k £ 38 1o 96 P 1 [t 2 Hh 9%
PR RS FNHEHR i AR, B8 AR s i K S A (L, TATHCH S A (B e SR A B AL
P BRI (2, SRR A 22 1] 1 4 i fe AL ) W AN R RS2 s i, B 4 Rl AL ], 9%
PR ) 2 KR ECHEA S A BRI , 1 — 2D BRI SR AN 55 e 0, (AR 40 0% BRI AN (B 5
E— 20 TR SRR PR O T SRl fa L s .

FTRE 5 AS AR AN 7R v BT RR (Bernanke S5, 1999 )4 il in i 5% i A 21—~ HA 44 L
NI %) Sh A BEHL— A AR rh o 32— B 52 7 ) 3e Y e, & T LU 53 B 4 Rl BE 42
FIGE TIBCR Z [8] A AE EAE FH SR T, LA s 64 Rl hn i a8 B (B SR R A TR &5 38 51
AN Z 8], R 4 il A A ARG A A=A R A o BRI, B SR G BE AR AR B A o 12 1 % 2805
JEEATR 4 RN S 282800, , 0 TCTE IR HMG IR AR 1R 45 4 il £ HLIA [B) R4 7 46 4l o A1 451 A
A whits Bl IS OISR 5T T 4 Rlb A (140, Brunnermeier#1Sannikov, 2014 ) , & B 24 7E X #62%
TR g | A Al b A5, 4 Rl i 28 205007 e 2 SRS K, PRUA AR A T 1 A N A2 21 I
S, AUE R THATE C RS SREE I 7E0E5 , 2 i TR T2 R Ir S BU00 8R4 715 DR 19
W

S AR S A SRR A A IR A T S0 AME P 2 i LA K 4 i s 25 B TS, P T3k
6 4 Rl fE AL Bh 2 AR o R 0 PR, AR FRATX S m s LA Rl £ Flb A A E A T R 28
PRAR AT RS v 5 A S TR I 1 A0 2 Rl BRI 10 Bl A BEAI L — M X A AT A T 22 (AR (AR 30
TE TS B H A& 1 i v S ARAT AR, 82 F T Tt A b mh BOR DAL

M., SEEVLRXH 2K HI

TP e B S0 1 A A 2% ot 4 Rl A THRE RO D5 A DF s T A S o 4 it A e 22
T VR F——F SR AE S RS ML H A PR FH B L R4 T — Ao B R EN 4 aifE ML & e
TS ARHE SR , DT A R 6T 4 Rl A ATLARAEE T D) A 3K 25 75 o 20064 F- A1 R S 424 T AR MR I $H4T:
FEIAH I AR IR GEfENLE 5 T 2R EAEL, AR vk A4S T SERAE N0 X 716 T 26 E
FF R A BRI A Al fE L . 20 1048, BT 9 [ B0 8L 11 S0 7 B A 1P B sw 22T SE A T e )
AR AT 5 SR VBB AR T 57 1k T 58— RO 4% o 85 R Bh At T B B 20 #r
HAHTEMN2007—20094F 2 IR G A AEHL , — 5 TH % LA L R0 DTk 52 A e LA &)
RETAE , 55— 7 AR A Z 38 & RS AL i 2250 801

(— ) EEREREHLA A S HE i R

2007—20094F i 4Bk 4 Rl G L2 A “ IR 457 AR Jie ™ B (1) A BR A T FE ML, BRAE DR ek
FER”CR AT 42 ,2021) X 2R G R EHLEA T-20074E IR GEFEHL . 20084E9 H |, T & WL sl ™= ik
B, 45 R B AR T 2 A I — B A B LA, 5434 A LR (RIAT , 2 T e 22 W8
FEAE T E R B R o

(D) BEP=UEFALAE FARA TR R BT T IR AL BE G Bk & AL ARAR , X 55
il A HEAS AR (Diamond MDybvig , 1983 )it FR 5 He ) g K LA Bt iy P A g 55 M4 6 o 1
IATFEHUR R, 205 B ZEoR R IR B =l 0 B SR B N T Dk oK o IR 1h 45 4 R
)& J& A5 G el A 738 L E 5 AR & O B EE B T A 5 2 LA 4 il b A, DA T bk g
SR HRAEA o BRI B S FP A B 9 R IR AN B A S A HR LA TR I A (I R R 5 55
M LLBE 7= S Hr i b 5540 (asset-Based commercial paper ) 41 31t A& fill 0% 0 45 409 9% 4 o BRI
X il A F 5L AR TR G RATHUAT T WIBR A4 DR , 33Xt S i 2 4 il A AR R i1
BRATIY B T AT, X6 T AT R 0 %) 2 0 £ 55 (ARl , (A5 S5 TR AT 5L SR
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TT—FEEA INTENMESS P SR, X SE 52 FARA T AN B T 2 M A 2 0. Ja A, B Pl Ak 1 55
TRl A O 0 RN B A , X RS AR PR B A 5T (Diamond , 1984 )—2K .

(2) BRI & R AR TH S LA I T B0 4 il B RS 45 R bt E
20064F- 3 [ 34 1Y T 1k, FRBEHCIR R 035 29K [Tt , 2 7 B B (s bet 2 i3 im
IS FARATEEATRE T IREAL X 54t A pls i i >k 1 71, 20074E8 H |, 14 [ L BURA T A 6
0 HR AP G 00 = A T A (2L T 4R B 5 200843 A, BERARAT UL R 308 D XA
DK SR UE S5 10048 b JXURG: W 1 T I 7 , 3 & I X 3 5 55 A 78 50 S0 A0 st PRI e 1 3%
SEEPR R RLE PT LA Pl e AR T A 67 T b 51 R TE R A A 35 R N B S At A A AR A
JEIIE51E (AllenfllGale, 2010) .

B THATH S BT SRl RL e (15 4 ALV & JEIF A1k 28 48R 5 - UE A it
TRV K TR 25 FRRATIR ) B TR TR T — il A8 2% 330 b B FARATIY
B A [ T AR Rk G A 4 il i A BB 5 o T3 AR TR 1T ) 2 Rl B 2R i 2 4
Al A GRS TR 5 4 Al A L 9 [ TG 8 A 7 FCE KA AT R A b X 45112, 20074F
O, B AC AR T E A K G R st MEAE AL, X ZARA T LUK OECR 20 55, 3 2 ol S5 4 Fn
AT T 9 UG BRIART T2 — B IS , JLE KA E PR A TS A, EAT TR R Gk ity KU
Wi T8 A2 T KRR O o fE L e S SR i A A% AR R ( Diamond MIDybvig, 1983 )% 4x

2 e ) T — i, RIVRE AR AT 22 8] AT AT B , RS2 PR R < Rl R e - B B S ity A TS

oA MBIV 55 f R B BRA T
(4)51A# 52 (Bernanke, 1983 )X G A I BT — 4, 52 THRATHY S AN B R RM e, 511

A A BR A B ML BF o A AR A VR0 o 52 5 BRA T A BRI A1 L5 | R R BB AR AT R £ AT

UNDUR M TR Lo MISEARAS o 32 Rl Bt s i) , A2 SU A T Wi A BRA T A5 DR BERE AR A R . 3
A AR IR TARAT , LARCBE = 0 i3 LA T ARSI PR BE™ ROERAT , AR s BTk, T4
I BE = BB, X 287 G loin 3 g BHE 1R 2 (Bernanke S, 1999 ) o xRl FEA L 25 M)
FUSEBRIE B, A5 GEALNL T B S B 7R S Rl A AL BB o E AR 5 X R AR OIS —
P, SEIIARCHSA B il A2 ) A8 52 0 B o — U] P 56 1 B4 T S R DE S oM e T, B N

5 0 2 AR A A8 RN ST M) R B e D Al EE HL A 2w B 22 (Chodorow-Reich,

2014 ) o RF B0 A 5 00 I %) i ] it %) 5 SR U I, 80 G e 7 SRR A R S T 3 0 9 15
SECT VR EER) T [% (Benmelech 45,2017 .
(5) A BRAE RGP BN FEl 584 RAILAA 00 R B A5 B3 4% 5 0818 BB 52 e T 4% R 52 18
— i A 4ERS A (Diamond FIDybvig, 1983 ) , &l i/ A NTEME S MR H S AERSE B B i
TCVE R [B) L, ISR A 5 DR B R J5 DR NS A0 0 A R SR o 5 I BURF— D7 TR IS A7
PRI FR AT M 1077 6 T0 4 i #2577 2675, 75— 5 - AN R 1 X i AL A R 1) AU 4 b
AR, B eI a2 DR LA &3 140, DR S8 7 R Bl A BE AR G W , UG 5
FEAHER R 4 il b A 55 ) SR G5 4 SE BB B 4278 56 [ W ORI 3 1 [l AU 7= e i
X (TARP) , fill_E X0 3 SEARAT 1 ot 55 B2 b I PEOR A ORI A2 T 45 5% 38 At A A 6 R B
AR A AFRE ST IR Lo
A DR T R A8 52 0] T 8 A i P T IBSCR 19 SEE it Je I o A L T IR A R AL i
TR 7020 1 247 75 AR BRI X [ 58 28 B 2 AR SRR — T U, HORS b 2 1 0 6% T8O
& 32 BTG O T A R LAY 8 T BOR T-Brig B AR MBCRIE S IRIE O T BRI R
@JEC S Whttps://www.federalreserve.gov/boarddocs/speeches/2002/20 021 121/default.htm , 5 H 55 B 5 9 BRSO 2 | BRI e K
TR 98T IR AL A )3, SR, IR A 4 300 A 32 2R3 BR A B 5 A RIS L4 R TR BN BAT R A AL, 39t EL SR AR [ il

LRSI 7 A ARSI IUR A 5 , 1R Ay ok A A8 SRR 3 IR T e, (LR Py P30 BRI 22 AXUR 5 07 , IR SRR T8 5 A2 ik 8
TR LR, RSB R SR B I K AT 5% T SR AN B 57

AR AT RE Y 2 AT B R SR EALE £ R 20
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B, SEHRAE I B T — R 91 NIRAESRELR T, 46 B 12 N A S A 58 4 Bidm s
FI(TAF) SV — A8 ) i ARG S M 5% 7 e 48 [ ot IIE 25 DRk A (TSLF ) 455, F s T
AL e (quantitative easing, T FRQE ) ) 430 .

(Z)askam el w20l

H AT, XAk 4 Tl A AL 2 it DR R R X e i A A — 853 8 an e AL [R) 0 s8R A 7 1Y
R R 28 32 A WL ) R 2 — L BURT LUATPEANBE R AR, R R s B XU (AR AT 1 Rl , X 5 1
KT IR0 Al W i A BT =, B E A 2 s M B A 2 e Al A 19 1
T2 JRISE o (ELA | Gn ] DA 4R 4 Al f AL A 2 R I %o 5 it v I B2 35 00, )2 — AR A
STy R,

Ho— A AR AT WA R (R R 20 22 704FRAR IR, Bl A 4 Rl /8 ) Xy e v 5 4 k)
B FBH S, <A A5 G e 3k DI ) T A St 5 ] < i A A ST e — JROME AL, of WA i
BT B WA DA R el WA ik = 48— B Bk SRS A UR K AT, 98 iR b 55 4 AR A

AT ERATR KR ARG SR T I WIBR A T R AL B R AT ] AT SR SR T

—FEA A SRR NTENE S5 M , SRS FARA T IR SZ A3 R A PR AR KRR Ui e T
EIRRZA IR EREHLRI T K0 SOV R 00 S Rl b A A A R ) B B RS2 1
— 3t A AR AR AR A RS 53 A, X WIR 4 Rl 601 by 0 A\ B S A PR T TR : PRV M
WIRRFLA ) G Rrh Ay SR A INTERIIESS T , A5 2GR A 4 Rl 48 A0 Y

A O A L A LA BV A AL I AR 4 AL 2 7 A 4 s 28 A TR T 2
Sl 22 A e S RAf Y, R R A AR AT B0 B I IR L SR, SRR I SOOI
ARG A Rl ML — R TR 70 AR T 20K, AT LAGE 3 9/ D i /N5 7 47 o 3R fl
VRIZ BEAS 78 285 WA LG RARA TR0 8 AR 78 f R [ I T 2K, 105 AT TR AR Wl 5% 7= 47 £ 3R A
R RINE TIB A5 BF S b Bt 2 1 ok o AN SRARA T B 2 B ™ A AT RES | R IR KRS, &
AR B HE— 2L TR, SE IR BURA T B — 2D A AT e L R RGeS AT,
XPERAT WA OGN AR T 1Y B B AT A AN 11, B T 3 5 2225 R W) — PS4 A R
W SRR AR — A Aok 25 A M RIRR B X 2 3R S Rl E AL 2 J5 A7 G 2 W i
IS4 K (macro-prudential policy )38 i 12K (Gertler5%, 2020 ) .

= R AL G Rl A A SR A [ R AT i, B ISR A 2 Al rh A BRI — 1
TAEESS  XJR BN E YA B PR R R 4 il A3 R AR A L X B
g e R T I s s s S e S s T | e IO =5 G o & e o 3 W e =)
SRR G | T A AR, TR o HAT, BSR4 Sl
TR A LI A, 23K E el a2 — M ARG (2, X5 KA G Rl A ik
B4 i , JC 562 DI & Rl e AL — 20 B AR 1 — A BB i, tH 545 R R A
Z G0 H 4 R (systemically important financial institutions , SIFIs ) AR 51 DL B i 26 4>
FALA A T e MR LA F KU , TR R X — S SR i i A 9L

ERERAEHLRRIXT B R TV 2 REAf D 4 (R E (811, =15 B 5% T IBOSR ) St , BRAR
XT & mE AU G 0 e IR B R L FE T EZVER (R T80T i Qi 2 RS R i ()
FH A 5 TR AN BN AN AR B T IBCSRE 6] B I w32 A8 o 452 [l A0 DLk, A L 6%
R RO RN LR — > AR ST Y ) R

Ot 2 2Bk G A A LAT (L FE R RSUIAFLE R BRBE o (101, CE ZE /R DS B AR B2 DU A, 5 S0 B FE ML £ B S T Ay it —
AL ; 351, (TR K DRI X AT BE B S A S A 23 T IS RO TR ; 969 O R B RE L2 5 89 T S8R DS 5 5 A SR 3¢
ARGEnh PRATRCAF A m L x> b BRUBOHT (4t sl SR A5 e 1K PR i sk S
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h.H IE

F1RE T S S A A AR () STHRIR ZHE 7R T & ml b A U R R TR 25 P R 5
FHLFIIE A7 AR DRI ST 2 BH , — 7 1T, 3 o S0 B A e T Rl J 1A 0 4 2 Ak i T - KB 11
& oy — 7, AR W T BE XTI H AT I W O A A IX K Tk v Al sk
G T SRS B T 0 A T BB A FE AL, TG 2R B R KRN R R R 1L 25  H SE FEA
A AEAS A HE— 48 T SRl th A WE S PE AR IR, R0 T & al b AR R AT 1 I FR 4 45 1)
B HA A TR SCIURRAE Y P 7 550 B 3 AH o A1 P S ORISR 2 B, 7 Rl fe WL TA] , 4 il
HA R B PA  BOE 2E T 38 A il P AR A T A O AR R B U T 4 REE R N 23 i R o
EOPSUEES S NNV

AT BTRRBEE T Al P A 2 55 BT B BOW R 22 UL il , 2007—20094F 4Bk 4= Fil fa AL LA
o, ORI 2 B 2 T A AR I 58 10 S ity KRR T 02 T L A R A5 2 FE 31) 2 I8 P A
W R T AR N R ZR TCEE , AT TR AR X A4 [ 4 iR R & R N 4 RlRs e
HEBENSEHME.

TG, AR SRR anfal ¥ 2 — A B LA AT B SRR R A T — bR 8 AT A 240
T 15 2 V0 ) S G T () A, 0 T DA R % T ity B A 2 R i & Al A 2248 Bl TR IR B U
B AR RTINS AR RIS B R R M B T 22 5 P R
WU T A X T A ) T 28 5 , T 45 4 QT T LA B LB AV SR BRbh ket , A3t Hh 0 FR
P R BIE JRUSS: P RS s P A AN TR AR %) 4l T L DA O 2 b SR 9 VR 8 1 7 ) 4
B [FRR A2 ) 145 Fh 4 Tl R 482, 4 Rl R 28 1) ve R0V BR824 ol PR 482 |
T B G- b ST UR B B Al A IR R NAE FiX AN R v R 2 B 2 HA B 2= 1
S o B A, 9 SR AR X AR AT AR R W B T RE A AT 26 B, ARATAE BRI B e AN W B YK R 42 is
FH 7 1 A5 4 2R VE T, T3k SR FH ) R A T 3K 6 TR A DG S5k i B T RN St , 11 6 [+
AR RS2 it DU -5 — ] ) i PR 55 X 5 A 56 (L Porta:, 1998) NI , &Rl IR R s 1A
R A WS Ty W B L1 S T g T, ) e 8

HUR AT BRI 5 XoF 45 ] 4 i W A IR SR A0 TR e Rl A HE R A S8 AT T S S (1
SE A A T, A 2 PR i T RS A& AR T 1 T 1 RURS: J2 f5c R A 1 [P 2 — B 3k
B, At F A Y B R AR A 15 A7 DR B 1 3 2 HE (R AR ARA T8I A 2 B, 38 % BRURT 23 6 A
FCBRAECRAT, F 50 1 AT I B RS ] B o 3 b B A s DR B i B2 o T 7% A T XU =2 A1
W RECT EZ WA RGN K T 5 S PR B A i A5 )8, 20154F5 H 1 H 3R E X S
FEBAR BRI, FEAF 2R B 2R 1 T v R T o 21 58 55 XU 22001 B R AR 45 6 1 =R AR
R 1 XU Y o e A, Fifi 25 4 Rl BT BT A S0 2 J8 , 4o o W A G e R 4 Rl B0 1100 4 42
G b AR T T AR ) — O T 13T B4 0 A 1 22 F K 4 Rl XU 4 (Un2011 SAE T 2 i
“eFl T ) 552 FHRA TR LI 4 il A R R RN TG 6 3R o 7E 4 Rl QBT VR0 v B 13 322 45 LA
UM AR A Al AT 2 R (AR, 7 35 TR S At A A B B T — T [m)
FEPRAIE T AW AORRIE , BRI P PS R BREEAG 1) 4 R BBI AR A 204 A 4 il W S B o 3k 5 i 2
BT BETE 4l AT BEE — B0 (Merton, 1993 ) A 1L , B 4340 S X RESR (LR # R 98 B BGR O =X
) B ) 4 Rl A A W A8 =2 HP TG B 2 TE A A s

e AT STRAT B 6% TR A O o EIBOR ARG A TR HEZR () 1 — A5 @ 4 R 5E 3
WRTITA , 2BR A M E AL — 2O, SOU AT B WA A 2 DA Y 4 Rl HIL , OO e 22

O—TRHF 5T KB, 13 22 50 9% 3R A4 M A7 ORI i) b VA 08 T A el P ) T AR XU | 2 LI J 2, B T 42 . o D ) S M A7 R i B 5
FRAT XU [J]. 457101 5¢,2020,55(12):165-181.
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B R WA — PRI RO , K Rl AR FR Al — B MO B e A PEAIAR A, BRIV I7 1142 0
HEEOR 358 b BSR4 A B FE AL AR, (A 9 SE e Bk G Rl FE AL 2 i 32 1) Rt
C A %8 AR S 7R BRI AK F R A SCRr 8, A i BRIk F e A B T Se B m (e
SE [ A B0 4 Rl FEATL B AT A, 3 S | 2 RO B8 T B B, Sk e — oA 29 SRR AH
B4 ke 2 B K AR 2 (Bernanke5,2006) o 76 2Bk G Rl fE L2 e, 30 1] 4 Al A B0 1)
W NsE 1 X WL R BCR AFFE ORI, 2011) , I 0 A 7 5% T BRI XL
HETEHESE A 1 SCRRIE 1 RBSAETREAE 2R BT A B , RGP HESR A Rt W A
THTAE SRR E B9 57 T BRI FAMESL , (EL2 25 WL ELBOR TR 18 SR 4 BRI 7 ZEALEEAN [] F
GRREE FAR OF B45,2022)  BEHE G Rl AR R A9 A2 AL , 7 T BSR N 2 0L o AR SRR SAT: P2 AE
BRI AR AL A AR B T 5 S PR B AR I T 9 A R RE IR ) Sh 25 BB A L — B R Y 2%
A B TR A ar Xt B2 T ORI IR S A R SR AT sS4 , DA B T
MCLHEAEHESR A — 2 = 5835

FESEH
(114 SR TE, FLL 797 3T, IRRMHLTT SR A4, 4535, PN, Bk, L3t MRk A bl EBRZg M. K &R
LI 2 2 H A, 2006.
217 %, SRS, F P <SR HEZR T v T IELBOR A AU AR [I]. 45545 (FE1]), 2022, 22(5): 1489-1510.
VIR EMHLTT »SoRAT 43, LI50F. SRR &AM, 120K 65T thE AR 2 H AL, 2021.
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Economic Analysis of Financial Intermediaries and Lessons
from Financial Crisis Response: A Review of Main
Contributions by 2022 Nobel Economics Laureates

Li Baoliang', Guo Qiyou’, Zheng Wenzhi*
(1. School of Economics and Finance, Huagiao University, Quanzhou 362021, China;
2. School of Economics, Xiamen University, Xiamen 361005, China;
3. Business School, Huagiao University, Quanzhou 362021, China )

Summary: Ben S. Bernanke, Douglas W. Diamond and Philip H. Dybvig won the Nobel Prize in
Economics in 2022 for their research on banks and financial crises. This paper focuses on three aspects
of their contributions. First of all, Diamond and Dybvig’s research on maturity transformation and
Diamond’s research on delegating monitoring have jointly consolidated the micro-foundation of the
function of financial intermediation and its inherent vulnerability, and also provided an analytical
framework to grasp the evolution law of the financial system and the optimal regulatory policy design.
According to Diamond and Dybvig model, as long as maturity transformation is involved, financial
intermediaries and financial innovation inevitably have inherent fragility, so they should be included in
the scope of financial supervision. The design of regulatory policy should focus on the function of
financial intermediary and financial innovation. The financial function provides criteria for judging
which financial intermediary and financial innovation should be included in financial regulation.

Secondly, Bernanke’s research on the impact of bank failures during the Great Depression and the
theory of financial accelerator has built a macro basis for exploring the impact of financial frictions on
the economy, and also provided a framework for understanding credit transmission channels and
monetary transmission mechanisms. The financial accelerator theory provided more credit transmission

channels such as balance sheet channels other than bank credit transmission channels, which enabled us
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to have a more comprehensive understanding of credit transmission channels and the dynamic
transmission process of financial crisis. The dynamic stochastic general equilibrium framework used by
Bernanke to analyze financial accelerators has incorporated financial frictions, providing an important
tool for evaluating and predicting the effects of various financial policies.

Finally, we can re-examine the global financial crisis in 2007-2009 to help us better understand the
evolution of the financial crisis, as well as the economic logic and lessons learned behind relevant
policies. The run and spread of shadow banks have evolved into a financial panic, which is expected by
Diamond and Dybvig model. The spread of financial panic through bank credit transmission channels
and balance sheet channels has a serious negative impact on the economy, which is expected by
Bernanke’s financial accelerator theory. The most important lesson is that micro-prudential supervision
is not enough to prevent financial crisis. Financial supervision should also consider the safety and
robustness of the overall financial system, which is also the origin of macro-prudential supervision
policies.

In today’s world, where financial innovation is changing rapidly, their contributions have given a
general consideration on how to build a highly efficient, safe and robust financial system, and have
reference value for further improving the dual pillar regulatory framework of monetary policy and
macro-prudential policy.

Key words: Ben S.Bernanke; Douglas W. Diamond; Philip H. Dybvig; financial intermediation;
maturity transformation; inherent fragility; delegated monitoring; credit transmission channel; financial
accelerator; financial crisis
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