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DavisFILi (2003) . Goyal (2004) DL }2 Arnottfll Chaves (2012) %5 % BN [ 4F i 45 44 Fll 4 b 05 P2l 25
FMMMAFETE TR, B 5 TAEAEIR B (45-64%) N L Fu il i 1E He, 1 55 4E AL b0 A
HAR AL 51T T B e & H AR AL B 4R o BRE b, AR 5| & 0 W PRI R 4 K /D RE il

HRAE || BPENK || 2EAR || SFRE
DB || SR || WOBRTH || Bk

i
EHAF
wgmg | LV | Tem
RIS T ﬁfxmm \“‘\\\ )\Déﬁﬁ
KEz)

R | | iyt || Aot
S o o o e o
H YR 4
ey |} 535 EBF RREE | e
BB 3 e T
FEHO
237867 | | e | MEOERL |~ || sEHm
wEbEk 0 = P RS R

ZRER || BAYE) || HERE || BALR
HEHZER || BIRE || HEIRE || KETH

4 AOZRUSETHBRELBIRET

O8R, A FEF NN D AERE G5 15 5 7= O i L i B8 7 e ot 3 2 (0] JF 8 R 4 K Bk WEngelhardt Al Poterba(1991).
Poterba(1998) . —J7 Tl » BLAR N IS0 S5 A4 AT e %0 5 307 A A 2o 1l S T8 o ol » AELHSC NG 27 3 i T 45 L i P 3t B T4
N i T 4 30 55 A 4k 525 e o 53— D TH RTHE R FOU0 < B A 4 R E 8 DA R0 7 I 7 MR L2547 S e 5506 T AR 3 < B 7
e i 2 A AR
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I LUT AR R G AR . (1) i8I W 2 7 2R S 0 s R 9% 5 () SR i fEL 4 K, IF£E )
BRATAE DY IR ] Aol BT 5 (3) O Fk < i) 57 2 DR B i) 38 DR (B0 (8 0 o <l i 3 245 40 O
I, D’ Arista (2008) {E & 2, Bi# 7* 22 G SF AU B 0T & H fith Kk, DURAT - 1 i) < b il 2
RET RE 22 Bl LA T 37 oA 5 1) 50 < i o) S22 P BCRRC, 7 s 28 10 A O 30 P ol A < i 2R 40 A4
Je g 55 o B LR BLI S, Davis (2005) 38 % 4 Bk [ bR 5T AR I 20 | 28 57 W M0 22 5 R 2 55 A
#, AR IR 1 45 5| S0 W BUE ML T BE 15 K k3l 575 Tmam (2013) DA ER A7l 45 5544
HY AU 5 PO FE A B 7 G AT R SR L B K A XU S5 O A BEREAT T AR FE

=. AOZRUSEMBRP T EIR

STMECR A H bR ARSI R AT AR 84, (HIUE R E AP A D IR 5
BT7 M, S SCER I I H 5 AT AR B ) 5¢ R 20 22 90 E R LK, SE | H A | Tl 4 %
25 1] A XS5 bR A SRR 2L T BE (ULIELS) , JFAE 4 Al s AL ) firh % 22 R 28 T R (Caballero%s,
2008; LaubachFl Williams, 2016; KileyFlIRoberts, 2017) , ‘5 304£ 48 5% 0 B A 25 0855 . %F 1tk Borio
(2014) . LoflRogoff(2015) LA J2 EggertssonFllMehrotra (2014) . Summers (2014) ., Rachel#ll
Smith (2015) 5351 WA 4 il Je J91 60 228 35 44 0 A8 300 A EEAT 17 AR W25 DAk i B ph A L A Y
ST BUR MBS 5 R W HU AH oAk, 5 25T A2 P s IO AR 1 SEBR R FE R T
SRR 56, I 5 PRI BF SR RO AR R B L BRGNS BEAS P 4 DL S R
HER L EAEMERFE S R MRETRE A FEERN  Hd, G FE8REND K E,
52 N AR B AR FIE, E im0 5T T BOR A 23 Ta) i 52 )

1
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—wm — mxx s
W 5| ; H/VMV\N
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Bl 5 #59KiEERTIHF KT

AE BT BE RTINS i B R, I8 AS BEIWL S B 4R R R 77 AR
S0, KaraFllvon Thadden (2016) %% B 7241 & Gertler (1997) 7 5 5t 1 % FE () DSGEHE 22 T & B, 4
B R TSR 57 30 L4 > S50 R ARy Bt ), BEAR G A 1 b =t i 3 1 74 i S < D)
spAb 7R IRORAEE I BIAL, 38 A BRE FR IR & A 2%, HE— 2 s AR R R, A 3]

OHEAKIEZ W Ferrero (2017 De Long(2017)%F H ZRFI N [ Ji IR AR EE AN AL 45
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Wezh B SR P 205 7 2 AR 25 T4 [F) A9 BEIEHE 2, Ferrerofll Carvalho (2013) . NechioZ (2016) tiIF
HHAE 6 2R BRI T 55 iy 22 K 23 R IR 0 A 3 o 7= HH R s R B i 2 1), 7 £ 35 43 % P-4
PXAH H A SZ PR FRAE1990-20144E10) FFE T 1.5%, 4810, Gertler (1997) i) 8] £ B OLGH Bl % &
Z0] e A HE 2 FR PR b S O M A 2 1) () 22 55, T FEER IR ) B AR A AR R 5 N, 2L
TARAT A RS A, BT RE 2 i a0t 52 B A1) 2R AR iR B | AR By i 1) S8 0 Ak I iR 5 Tk,
GagnonZ (2016) . Jones (2018) . Sudofl Takizuka (2018) . EggertssonZ (2017) ¥ 5k T B A 52 2 A= iy
i B4 B () OLGAS RS, % BN 11 A1 16% 45 4 1f S 5 | e B AR ) 2R 08 3 i) | B2 ] 32, 201 22 704F
R, f <2 ILE —RFENFTT I T Y, ARG T, s BRI R E; Y
i F A it | <)L — IR R A, S ART7 L BlRTE, B SR FIR S F R Ak, A0
AL A ] B i A2 72 ) BB L (Fujital Fujiwara, 2017) F14: b s 22 8LH] (IkedaFll Saito,
2014) M R R Eh 2%, Wi & 38 N O B S S0 H S A4 7= el 755k, s AX5H
P B AR R AE SR K S R T AR ARSI 25 S5 3 A Al % P AR AL 5 AR bR
P2 R A B, 3t R 3 Al A5 SRR SR B g B AR, stk 7 55 3h A 6k B AR R ER A S
Ly SUEJT T, X2 H A RS IRt T A IEYE, W Ferrero$ (2017) LARKSTIX E
B, 32 F 2l W 00 35 /N 3R e RIS il T E T TN I BRI R I TN, R BSOS b
B3R 0 1%, B SEBR AR T F%0.19%; AksoyZs (2015) T OECDIE %% Y 1 A 1] & 1 1] Y945 7Y
WA T 2RIL e, B AT SR G oh oKl R 2R R T B 0.30%. Ak, McMillanFll Baesel
(1988) . Favero%¥ (2016) iz H A1 & A\ 1 AR R 2544 (5 B B [l VA 45 31 ~F YA R A7 5 40 IR 45 A A
005t S [ S B ) 2R 014 T L B AR T A i (R 35 SR, 1 BH N PR R B S s B AR A R B i
B

N O AT B AR Z 00 5200 0] B8 DA 55 & OB ) B i 55 (DL 1), ZE BB AT A0 T,
H 72 B SR FIRAE1990-20104F 1) XU R T0.5%, (HAEFE 4l 4 K E 1.1% (KaraFfllvon Thadden,
2016) ; TERK B, %R 55 511 410.29%F10.48% (Miles, 2002) , %5 554 BU 35 2 (5B ) B, 12 [ e ¥
i B K (OkazakifilSudo, 2018), iX 32 B k: ty F 5L 4 il 5k B 2 AT 30 5 14 77 14 i 25 sh L
ST, AR, SRR AEE R 5 B R K TN B R 55 3 2 L, A i PRl A
FREVE R, RIAREE 2 ER O Z AL BERR bR, B AR FIR T A7 SO R M 4 (Jones,
2018; Ferrero%$, 2017; EggertssonZs, 2017; Lisack%, 2018), BIdi£E A O & i1k Hb 46 7 8 1) [ &%
H A EE, BARET H AR FIR B bR R AR R w5 TR, H REGE K AR, R B R
F R AR K % 3l (Sudofll Takizuka, 2018) .

F1 AOZHALX B RF R IEE

- L, 5 N I vy Al
1E& 594 ESE5: 1Y Pk ] 55 i T Rl [y i K

GagnonZ:(2016) EE 19802015 1.25% 1.00% 0.25%

Jones(2018) % H 1990-2015 1.50% 1.00% 0.50%

Eggertsson“5:(2017) ES 19702015 3.76% 1.84% 1.92%
LisackZ(2018) EE 1980-2015 1.62%
FerreroflCarvalho(2013) H 7 1990-2011 2.00%

Nicole%(2016) HA 1990-2014 1.50% 0.25% 1.25%
SudofTakizuka(2018) HA 19602015 2.70%
Okazakif1Sudo(2018) EEN 19802017 0.69%

OMiles(2002) 1 BULEF7 2 4 B AR [EH & AAE (50% ) M- GL T, BKE & [l & 3 E 1980-20404E 7] T P21 11%; M /EFRE
B RBGGHIRIE LR, FRIE N7.5%: 0 BB £ 200045 B A7 4 T-20204F B 77 32 A5 K 1] 2, W% BE IR A 1%,
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ZR1 AQZBRUNBRF RN MEE

2 540 EEAK | e T I
EHETH | REEK
Karafllvon Thadden(2016) [1V¢:) 1990-2010 1.10% 0.90% 0.20%
Miles(2002) R R 1980-2030 0.65%
Saarenheimo(2005) R B 2005-2025 0.70%
BieleckiZ5:(2017) W= 2010-2050 1.80%

N B R AL AR S| B AR R8T X BT ORI & B ER: 5 —, K T FH R
TRREBE R, WA 1 AR G B R AR 22 1), R S 3 s AL B T BURAA R, R4l R T
VR AR LT B AR E R TT - 58 ., HARFIR RN RARAC T Bl 30, A 1577 Ol 25 %
MZEBFAZ BT, W WRE R R T GE C A HOREF R ST M BUR P B AR, 5 =, BIRE Tk
(B ST RZAK 15 B AR A [ e IR, WD IR B S 247 < B H b L B T EL B T B AE 4 ]
AETHT G 8%, wp S BRA T 75 i B 2 e AR BORE T B S BT 4 ) BOR 4

M. AOZREEETBRESRE

BT BURGHE I R AR GE W RN IR A T AR R R D8 IR A S SRR T, (H HATRL
P4 0] GEAE B #1855 (BernankefllMihov, 1998; Boivinfll Giannoni, 2006; Fujiwara, 2006; BoivinZs,
2010; Taghizadeh-Hesary#l Yoshino, 2015), T A ZI AL I S T AE IR A 2 — o HR 4 A o R S
e, JE RAERBIN N T SO, R 77, BEE ARG R, W s AT AR, HBE 55 K F Bk 48
UIEZS, BURE A 0T REX A AR - AVEURR, My 59 A BT T BCR P R IRE , 546, I 7= M
JEFR, BENFFANE R L, 8T R 8, ] 58 20 I 248 3 51 iUk, i i
ZEHT U b i) BT T BRI S0 IR R T NG BT, A5 A T Y I R B R AR AE T
R, AR AN R i T AIC, H B Fmh B 6 52 5, PR & BT BORME 1T IRIER N TR (WIE6) .
H#i, VF 253 5 o LU AR dir J 0 BRAE S B i, 28508 I AROE 8 OBl b 3l ZSBEAIL — i 1
S PSR L) K AR 2 4016) 8 B D] 09 | T AR A S5 SEUE 7 R AE N 1 2 AL 5 5T T BURA &k
GUBASH T E TR

FERRHE ) OLGHE A v, 1] & 1 05 72 0 s 280N R 2% 35 B0 U B8 0 IR N 11 4 08 28 g i S, S8
T A N FRAT B PRI A, I N 1 F 518 s, B P AR 25N B, A Miles (2002 ) X BR
WA 25T B AL A SR R R, 2 R SR AR 1%, G ie) R RON, B 2 5 B AR I 2 2T
BT 2% A S FE20504F T R 8.9%, JE20004F 19 11748, FEW) ik k£ b i 52 T B A R v vT BE
8 SR AE 25 22, BT BUR A0 0 5 280 R S AR A T S Y gk B e TR e
A A%, ELIEAR I 38 AR T 38 080, b 5% 8 % 7 0 A A AR OB, — LA T S50, 4 A K%
JnZ5 B AELs LLSRANGE F= O (B 25 7K, i B 2% 52 T BRI B R, =R BT BUR A 1k 3516
(Kilponen&, 2017) . {HMiles (2002 ) H A TR 3¢ | A4 voy AT A A, DT el 17 W i 28 7 2R T
i, I 2R SCER A S BB | R S B P O R AR 3 A 0T RE 5 K W R RN, R i
B X} e B E 252 e A 12 2 (Lettaufll Ludvigson, 2004; Ludwig#ll Slek, 2002) , P& 78— IR P 1l 2R

OFF 222 T R H AR 3R] 18 E R % 40 N D 2 8 oA B E X 2 —, 201 S4EZ W 16 3R 820.3%, 20204 T T
Kk $)22.3%.
@KilponenZ5 (2017 ) S5 FEFE AL 42 52 UMK BE AT SCRCSN AN BRAT J5 55 13t 45 RS S H SR AR V8 SCH R IR AR 80
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hif BB T, 02 v 0 W0 B A5 YR RE A5 075 A8 8 I ) 28 IR S A 8 IR I s AL BT T BUR A
R A UE . T3 8h, 24 AE AN & 3 28 i AR T A7 K L 5 45 ] WA 28 4 0% P 2L Jsi i, 2
TS 4 HLAT T 1) DV 2R, 3K R R 2 - 3 T 7 e S, R PR 5 DU HH 8 G 7
DL A5 JF 32, ) S8 o o de 1 1] D 20 K 488 N2 4 T 9%, BT T BRSO AR B AE 1%
ZEPT AR, PO A i S 0 TR PR 58 v 57 Bh ik LLF S 2 AR 2, BRIV ROV Ah, BT 3K 4
W AR K 57 33k eh T 1%, FRIHAR M BUR A % &9 (Fujiwarafl Teranishi, 2008) . SZFx I, 2%
I R B AENTT 3 S 5 BT e gy i AN L MR E IR R RSN E R —, H
A65% K LL BN 578 2 5 8RN 20% 4240 . BT otk A Bl AR S 7E 4 N IR 57 3h i iv g i)
B T, 1E 1) W5 O8N v RE S E A, £ B HLEE ST OR TR ¥ (Kantur, 2013) o 44K, LR
#B AN ST By A 24 hal 20 B 5 5 I 2 440 ) 28 I S RN DR U AR R S 1 T 59 1k BT T B R R
(YoshinofllMiyamoto, 2017) . K 1, 25 & 21 W0 & %008 B 58 5 A0 75 1], % T BR800 1 e 2%
P B T 4% T A0 A 0 B 2 (Bean, 2004) .

[ fERRE ] { 1R Heiit ] { R ] [ RIS J

Flfe o ZENABH o X8 BUOR o Xt
TRE EiERHmRIE LG e

et o BB o THIfGFISHER o T
PIE IR RS 25 7% T

MER o ZEAFEI o R IR ER o FXF
BLIRE -9 €T ON BRI Wi

R o R A o L UGS o XY
EEES HESRRT BRI 5

LHEAE o Br SR o IR 0 HExF
PIRIE S b IH SN AR T

6 AOZBWISHTHEESREET

U SEUE T T, T4 LR ) TN 1 A R R BT T BOR RO e o [ PR AT T 4
H LR 2 5 2% 5 Imam (2015) Jc 5328 FH B A% i) 8 1) [l VAR TR A 8 285 i /N SR il ik e SE 1 L &
K H AR B AR 5T R, AR N IR A 1 1%, 38 B K 2 R 2Rl 5% ) R
() AR 7 K5 T B 0.10%110.35% . Kronick il Amber (2018) L 2 4B ¥ (2017) % fIl4= A FI 7 24 17
A o T A T 2L 45 8 o AH RSN JE AR AR FR L, N R T —, hig
B 45 AF I BN 116 5% 0 BOR A v s ma () Fa fa Al 145 2R, HORI% B B, Chen (2017) LL &S
R, I % Higgins (1998) 1) J7 14, ARl R AR PR 23005, & I — % LI th AR 5 ) A= i J&)
WIRRAE, RIGT T BCR A R0 5 FE B L ) R A G, 1 15 52 068 37 27 L 8] 5 AH 26 . ITiT Wong (2016) 55
REBRAR , 32 FH 58 HE T 2% 32 H R BT 3R B0 o0 U8 28 00, L R D% 56 4 R 6 e A A i, & BT T B
TR 28 o o o A [ A % 385 ) R A 1S 2% 1) 5 W T S A7 AR 28 55, AR TR 5 JEE ) 3 TR K, X 2 LR T 4%
MR AR 4R 5 R B DY AR AIL R, SN 1 2 A i 58 T BUR 8 T i3

(O1EMiles(2002) Kilponen&& (2017 FIRL Y th, 2282 A #0587 1 2 e s 3th ™ L 1B 52 DA B 2 ) RS LA, 0 3 i v
i, B E K
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B R R UL {5 08 B2 8 RO B 0 B GE A6, N S 08k 52 ma 62 T B SR XURS: A H 22 1
TR E M AN, 1H 2% R 3 S 4E A6 B2 7 O (8 S5 AN ) 52 5 B i 2R 38 0, Hevas v ge th B 1
W, 81 AL ¥ #F T FHE (Braude, 2000; Anderssonfll Osterholm, 2006) ", fith % 3 2 >, — J5
18, & AT 52 5y S 234 00, T 283 3o 58 T BUR I 520 ja T 855 3 — J7 T, R IR AT
PR BT REER A R T, LR FHE R AL 52 5 54, AR T HAE 23R b i it 7% 7
Ji 5 e Ah, TR (A T W e i ] R A % ] o i 8 G 3 AR 5 e AR R A0 BT TR R &L R
STBUR AP ME B BT, 2T AR N M B ARAR L DO JRUBS: , S 188 22 55 4k v 1) 5% T BUR Bk
Ik 5145 G2 5% S A XU i T 1 52 M) S A 22 35, 50X, 7R U W] E A 23 9859 (Imam, 2015; {H X
FIE PR [H], 20155 JEEAEBRLE, 2015) o BRI, £ 5% M BOR ) 22 08 8 A 48 08 3 5 il 594k, i I
B ON MR ) R, B 25 A BT T BRI K BB B T AN YR S A AL 5 R
A 2 1) R M S o R B TR BE R T R LR ol (HALSE, 2013; 22 RUEE, 2016) 7,
HAETE I B0 W 58 2508, (BRI S, 20135 229 FIBR X ITF, 2014) , e A 1 &Aoo 3 B 58 B
AR B 52 e TR ) Y AR, BRI ) T E I, HARS AR MBURR S safk, BWRE
BB TR ZyiE N T L s PEFERE, 3X 0] BE 1F 2 H 28 5% T B U8 45 B 1 I 1) 32 22 1 45
(Krugman, 1998) .

h. TEARGILERE

5 CA SR, AR BT LA A A, N R A BT T BUR 2 H AR P A B AR
A% 5 IR B S PR o 2 ZRBUAE LT L7 ThI :

58, N S A I T T R I ) R LR I R SR —, TR R AR
Wef ARG Sre SO G Al e LA 2 A5 DR TR SR 28 40 S R 3R L R T, R 2R B A i N il BT R 4B Bk
B XUB 38 o 26—, IR 51 A 0 57 3 Sy (4 b R B R R R 2% L W B ok DL e Y
AT AR A TR TR AR T RTINS =, 5028 K UL ETAEFER 20T
1B 27 3 J1 110 37 B D SR R BE 2 4R T Ak 2 SRR Sl K, IR AR —57 8l R — R SR R R
T HERRE, 175K BT PR O AR T R R 2 0 [ DR B AR i Bl , A A e XU o DL B2 R, T
BEMBR S SR R T, P RERAT 5 TN R A, AR Ak 00 S AR P G S 4 H bR L R
HE VR A, XN SRAT IR R A T E R A R R S T R

HR, N AL ST ECR A Hbw, RIS 7 B AR RSl Bk, A7 RT
R AU 75 i S A 8 TR AR 507 3 Z M B 3SR R, S EULIZ U L4, A2 5| AR A bRl AR
R, A ARFI R RS IR, kA ST MBS AR L R R, IR T 25 i AN T sh TR
B B XU, 368 ol rp S AR AT 30 S A A S5 AR H AL BT T BOR AR E MR T o AN, A AR AR
KIVALAEEARAK T 3, AT 55 He A 2 28 55 A2 R BUBET, A 5 TS 4 S MBOR P A
EUbR, X BE— 25 FWI I LIRAE L IS I 583 A3 T < B H b 3 B 58 B RAE 28 v RE IR %5

G, N RAC AL 28 B2 T BUR A% T 28 TR AR 1R )2 58 T BUR R R A% S IRIE A 1 4%
FIRIE AT g9k, MR 4R IR I 252 @ N o, (HAE R, B2 BUR SRR A M s B & i 1
P2 EE R F R — & LUK 2, 57 T B0 I 0 75 W 28 3 SR B Ak L 3R 25 ) Wi % L A% SRR

(DBraude(2000) &I, & iE E 5 EE NI LLRE R 10%, S FRIL 3K FHE 12%—15%; AnderssonFlOsterholm (2006 )3T
1971-20024:25OECD [E 5 [ T BCER # A T 14518

@20134E 3R [H S B2 A 5 Bt 7= 6 48.3 15 IG5 FBE R P2 11168.3%, Sl ¥ 7=« sl B8 7 A LAl 57 43 1) 15 10.3%49.9% 11
11.5%. F1201 4 FR [ S BEAT: 5 98 7= o 5K B 7= ¥ b S ER A 2270.1%.
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5383 AU o S 18 2 5 v BT T SBOOR T i 4 = BBk R RS
EAG, Bt A H 2 084k 55 B R ) 8 0 F 50 75k T ke 2 9 B, F 5 8 5 — AL AT 5T 08
G vp AL BB 1) o HE A LU Ji HL AT R RS AR 0 7 BOIE S IR, BRI N SRR 43 5k A 2 1
B AT, AR 5 2 2 A1 T 5 S o (EUR B R S B 5, TR0 K ik T A R M A B Y )
A RETICH <BT T BUR ) 2 75055 BN AR I8 25 4 A2 3 i B 6 45 5 B B BN 0 2 1AL i) 15
SO, 2% GBI 50 75 78 LR J7 T2k — 20 90 e B —, s N 1 B AL 6 BT T B FE 43 il |
] o WA S R B AR E S e 2 H bR, N L B 1A 0 BT A 58 55 p o HE AR, AR H AL
Xof B3 T BRI R A% 5 SR R XURS: AR PH A% S SRE B S R F 5, b e 22 57 1 B T B a4 S 3t
PR 55—, TRNIRITASIH) 35 2 PR B i BE R N 1 8 A % 52 M BUR s H b L A B RS 5
TR A1 HTALEE, fnhr 56 b DX k<o), D0 0 BLWSC B A o], L I 0 e X ) ¢ JE % S A 5
Ja BT S A R DR, RN BT T B ) R S SR =, AU A B R R R 2B iR 5T
TR BEAAE T N K R A B 5T T BUR ST, 45 ) BE G v ) L B RE | o Iz e B i e
S UNEPNEESUPNE TR g AL ABE 0N e 2t NE-A LR IV = IR N )
GEN L B AL B MR T R0 L, R ) o i SR TN A T A b A 2 R SR A8 b, DL R At
Sy UREERE 7 55 T, SRAR B 2R BT T vh BT T OO B H A 2O 28 B BOR B0 D R R T 5T, A R
RIS — HLE I 257 R T N 38 BT 5% 4 [ B R < RSl P e B3 I, 23 W 5 L ) 2 o i)
JS2%F , LAFIRAR & 158 A i i

. PFEESBRSBERET

BE2016%F, P65 KL E#FENDBEIELSZ, HaE B AT 11.2%. EH-EH T,
FH IR 3 BH e B 5% 0 BUR IR 28 H AR i A H bR AME SROR MR B T 5 & B B R 2 Hy
A BTN 28 ik ()55 ORI 25, 2013; WIRCERSE, 2012; FBAESE, 2014) B BTIZIK R (P
B0, 20115 B TLERFNGKME, 2013; 34K, 2017) 5K SLBRFI R T B (55 R 2E R 2R 8, 2013; 25
FHESE, 2016) SR BURR S 394k () 5%, 2014; JEJEFIEERLE, 2015; RN, 2017; 22 g9l
SRR, 2018) LKW P2 A% T 45 (AR L 2R R 288, 2013) o gk — 2 b, 3 Jab DA << 198 3 A << i g~
PHA 4 3 % b b B 5 R iR B RN D B A b R (DL 7)), 3o ATk B v [ < B8 AL fE HL B B e
18] 7 2 A F2020-20604F 2 18], 17 H #iF 1IE AR T A E A< airs o {H 5T A o0 5 i 25 TAE
WA TESY, PR T T M2 B Y Jm i SR i EE A L, SN (2018
20304F ), = 400™ By P N 75 s S L 55 B ) AR EE T DL R S B K S ST i GRS &5
2016) B G fish 2 () s UGS 5 v B N (2031-20504F ) , Fifi 25 2 8 AL BERR 5 N PR 4208, 48 AL
SRR IR K, B AR AR T A, BB R I S 2P IS AL By R &, s TR R T
LR R IETE PR A AR L 4 b XU D) LA B 52 B0 R Bk h 394k SR s K (20504F L
Joi ), ZRRAL G AE DL (25%-30%) BT Fa e, bR A8 5 A0 H 132 8l J 58 S0 i e B B 3
BRI HIST, B APk RO — 2P AR AR AR IR, 255 AR S0 AT H bR, R
Bl —J7 1, B A2 A Y5 4 25 b S I ) SR BURI TR AL, 25 R v B R 2 3 b 3 op
S I PN BT T BUR R P e, IR P & WS 2 A 5 — D7 H L, KN @ TR J7 XL BUR
PEHELL 5540 S ya MR A S5 T B & AR LA, N2 3Z LU T2 RE b AR 3R 0 B 3E 5 S5 AT e N &
SO, LR 43 BT B4 B ) 7 10 85 0 9 A R P

(—) ik B R F) 46 5, IR & B A A FEREG T T BORIRAEALN

R S T B B A B R, R R T ROR I N T K DL R AR [ i R
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SR ST, AL B 2 A 5] B AR R 1 F R KT R GE T, A R E AL, X7 R
WEHE N LAl BERR R IPR, F Fl  5 R Bt 2 S DU ALURRAIE o AR el Bk 22 B (2013) il %10
LG T T HE MVE, ARTR B FE—h 4N D RS TR 5, 2R 205 T -84
e X BWRE A 5 b S ERATAE ) E BT T BUR N R FE 43 25 BN LB R B SRR R B, 15
DR 552 o ) 2 0 1 R R 3T 41 ) 7 S 388 o AELVE A i 2R B T BOR B S5 i, OBILOR A
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Progress and Implications in the Research of
Population Aging and Monetary Policies

Fang Xiancang"’, Zhang Weifeng’
(1. China Institute of Finance, East China Normal University, Shanghai 200062, China;
2. School of Economics, East China Normal University, Shanghai 200062, China )

Summary: Population aging is a major challenge faced by all the human beings in the 21st
century. By 2017, the global population-aging rate has reached 8.70%, and by 2030 and 2050, this
figure is expected to climb further to 11.66% and 15.82% respectively, among which developed
countries are the highest, with 22.93% and 26.62% respectively. Obviously, the rapid accumulation
and amplification of life cycle characteristics of individual behaviors will lead to significant
macroeconomic effects and policy adjustment pressure, and monetary policy regulations are no
exception. In countries and regions with the highest rate of population aging, monetary policies in
Japan and the European Union have gone further and further on the road of “quantitative easing”
in recent years, but economic performance has been lackluster. Therefore, a paramount question
is: what effect does the evolution of the population age structure have on monetary policies? As

one of the countries with the fastest aging speed and the largest number of elderly people in the
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world, how should Chinese monetary policies adjust to cope with the tide of aging population?
In this paper, we review some literature about the relationship between population aging and the
final goal, intermediate target and conduction effects of monetary policies, and present the main
content, research method and perspective for the majority of researchers and policy-makers.
Then, based on the actual economic development in China, some decision-making suggestions
are put forward. The results show that the impact of population aging on monetary policies is
mainly reflected in the following aspects. First, from the perspective of the final goal of monetary
policies, population aging will lead to a decline in the inflation rate and the level of potential
economic output, increase the unemployment rate, trigger international capital flows and asset
price fluctuations, and then breed financial risks. Second, from the perspective of the intermediate
target of monetary policies, the decline of the fertility rate and the extension of life expectancy
will change the dynamic relationship between capital and labor, and lead the marginal rate of
return on capital, and then the natural interest rate to decline, thus resulting in the narrowing or
even failure of the traditional monetary policy space, and the increase of the risk of economic
sliding into ‘liquidity trap”. Finally, the aging population tends to weaken the monetary policy
interest rate transmission channel and the credit transmission channel, while the wealth effect
channel may gradually strengthen. In China, the time node of “aging crisis” will be between 2020
and 2060, and it is still in the “front end”. Based on the lessons from developed countries, this
paper proposes that China’ s monetary policy authorities should strengthen the estimation of the
natural interest rate, explore more accurate intermediate targets, dredge transmission channels, and
pay attention to the coordination of various regulatory policies to enhance the effectiveness of

monetary policies under the shock of aging.
Key words: population aging; monetary policy; transmission channel; life cycle theory
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