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Abstract

There are two events which shock the world in the 21th century, one is AFC
( American Financial Crisis) in 2007, the other is economic boom in China.

The former has caused the researchers’ introspection on the financial struc-
ture of the United States. A large number of empirical studies have shown that
market-oriented financial structure not only can’t completely disperse risk, but
there contains huge financial risk in itself, which is the important cause lead to
the financial crisis. Furthermore, the Fed monetary policy doesn’t reduce the fi-
nancial risk and keep the real economy steady, because it lags behind the change
of financial structure.

For the later, people’s greatest attention is whether China can achieve eco-
nomic transformation and get rid of the “middle income trap” after 30 years of
rapid growth. So the Chinese government is vigorously deepening market-orien-
ted reform in various fields including finance.

With economic reform, China’s financial structure has changed a lot, which
brings opportunities for economic growth and challenges to monetary policy and e-
conomic stability. Firstly, the change of financial structure has transformed struc-
ture of financial risk, financial market become a new source of risk. For in-
stance, Chinese stock market raise a lot of money for thousands of listed compa-
nies and push development of these enterprises, but drastic fluctuations of stock
market affects stability of the economy and the society, stock market become the
greatest source of financial risk. Secondly, monetary policy efficiency is dropping
in China. For example, currency circulation is great in China, but the difficulties

and high cost in the financing of SMEs (small and medium-sized enterprises )
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still exist. The main reason is a lot of money is hard to enter into the real econo-
my through the traditional transmission mechanism with the change of financial
structure. Monetary policy lags behind the change of financial structure, the mis-
match between the two lead to reduce monetary policy efficiency. Both AFC (A-
merican Financial Crisis) and China’s financial development show that there are
complex and close relationship among financial structure, financial risk and mo-
netary policy.

Based on above analysis, financial structure, monetary policy and financial
risk should be integrated to study as a whole, this book has important theoretical
value on the point.

The practical value of this book is to improve monetary policy framework
based on the change of financial structure. Intermediate target is an important
part of monetary policy operation framework. May 2011, the People’s Bank of
China announced to replace the credit scale with the aggregate financing to the re-
al economy as new intermediate target of monetary policy, which causes wide-
spread concern and controversy at home and abroad. Controversy originates from
the lack of theoretical analysis and empirical test to this new financial concept.
This book argues that adjustment of monetary policy intermediate target is impor-
tant measures, which adapt to the change of financial structure and raise monetar-
y policy efficiency. More importantly, the aggregate financing to the real economy
is theory and practice innovation because it breaks through and perfects traditional
monetary and financial theory. Unfortunately, the current literature don’t recog-
nize this point. Another part of this book is to rediscover major theoretical innova-
tion value and practical significance of the aggregate financing to the real economy
from the perspective of financial structure, and make empirical test its adaptabili-
ty as monetary policy intermediate target, then put forward to reconstruct mone-
tary policy operation framework around the aggregate financing to the real econo-
my.

There are 8 chapters in this book which takes financial structure as main
line. Based on changes of financial structure and lessons from AFC, by integra-

ting financial structural, financial risk and monetary policy as a whole, this book
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hope to solve some of the current financial problems and promote China’s econom-
ic development, which is the ultimate goal of this book.

There are four conclusions in this book. First, the mismatch between finan-
cial structure and monetary policy is an important cause for financial crisis. Sec-
ond, China’s financial structure is changing, the traditional monetary policy
which based on banking system can’t adapt to the new environment any more and
need to be reformed. Third, the aggregate financing to the real economy, which
is breakthrough and innovation of monetary theory, adapts to the changes of
China’s financial structure and meets the requirements of monetary policy interme-
diate target. Fourth, reconstructing monetary policy operation framework, which
regard the aggregate financing to the real economy as monetary policy intermedi-
ate target, is a important route to raise monetary policy efficiency and prevent fi-
nancial risk.

The main contribution of this book is to fill the research gaps in crossing
field of financial structure, financial crisis and monetary policy. In addition, we
test empirically the adaptability of the aggregate financing to the real economy as
the new intermediate target, and analyse profoundly its logical connotation and in-
novation value. Last but not least, the book perfect monetary policy operation

framework from the perspective of financial structure.



4

/N

BB B cereereeeeeeeer e e e ]
B BFITAF B RITE XL ceecverrrere e ]
BT OHREK. HiE. SR 50IFME - 13

FTE LHEH. ERAREEHTEROHA = 19
B ERhgH . RTBORS SRR RTE R - 19
] T 4% T BOOR AN 4 ol 45 4 5 e 0 35 B IR R fE AL f e - 29
B EPR AT T E 4 RS b S XU B Y - 35
BT ARG - 50

F=F HKTHESEMTHE (—)

—RAEKKE B LK - 51
B WMBORS &R A e - 52
’;g_-'ﬁ ﬁfﬁﬁ(%\ ﬂﬁ%ﬁi‘%‘ﬁ{gﬁ\xﬁj‘fﬁ( N I
= AT NG B s TT

FME KTHESETHE (2)

—HRTHREE) X EREFRE - 78
BT RMBUEE R EEMRR - 79



BB S s iR

o [ SO BY A% T R G Y SE IR T

$HE SHMEMTEIEETHERP T BIROERE

s L0y L3 LT e SRR TN R
?i%ﬁﬁfﬂﬁﬁ?éﬁ%ﬁ%iﬁﬂ%
TRARISHE svowsi nimin s ndnss s ko s Ssamhs 540555 608 MEGARS S£6403 B 4554 § Fii504

|

¥ 8B B
E Ul I
o oF o o

FARE HLMANKRLIETAR

3 L R DT AR A JE MY - <« «weenn «wrmmm s sxrams s ks = e
FE ARl YE HA AT I BERG I - cve oo vmeeeennenenereeenaneceenaae
MO IATTEMERID -oovverervrrermiereecmininonnneeennnes
FEFRINGE cnmas somors vovins + nise s VRS K546 558 PSS Svisn SARSHS s BAWS

-Gk
|
ot of ot ot

B W

FNE SMENTINATEESMBRBEERNBIREN
N . : S

B
HEHF  ZRBE/NBE coevernnrnnerener e s e s e e s e s e

103

105
105
116
132
136

138
139
160
171
186

- 187
- 187
-+ 220
= 225

227

B RERTMBUREREEZRA BRI oo

234
246

. 248

-~ 273



H—r SR

— BRHEF

21 eIk, ARWARERS THR, XERFRBIG, 2%, M0 A
B TR, — 4R 2007 ERERTEE, FELHRNERME
L, X2 “Kl&” ZEESEMNERAESMAEN, ESREZERMNARK
AEHXGEIHER. 5 —HEPELFWIEE—ELREAT, &
Mt REMNEE, PEAAREAZEREZZREDT ST “HE" WE
EREMMFRE - KEHFE, AL FEARERENIEM.

BIESRETHRENN SRMEIR IR G- ENEREF T Zm
WARBESE, HWAARZ EMA W, 354k — 264 50\ 4 Rl 45 49 1) £8 B2 43
Frr XGEILRIE: Allen 5 (2012) INAT S E B EMEHE -1
S22 S 55 W AE S EE AR, AR — AN FR NS B e B AR A T BB PR K,
SFHEEBENSMAERWAG; BRMES (2009) F5 4 6L & 4 8 R 5
A — 1 4 Rl T 3 LA A 384 K 3 T, R B A — AR AT B A 1 K
MR EREME, MATSSmESMERNERZEhEREEX; HiE
FASE (2013) ik Sy 36 XA [ 4 b 435 44 e X o A KUB S5 il B = 6 i, &
BOXBS F2 h BR DX HE TR . K E &R fELE] &85 — A IR 1R T B
X T &ML ER . RBAEEREHLET S I 5% T BOR 32 3 — 2L R ™
DifitvF . fian 2008 4E 11 A 20 H, £ EES 5 Ron Paul 78 3 AR BE A



TR ER S SRR A

REHigt, “SMEINERSTZEDH 90% AW B A E R L £,
FHE. RAMAMAREMANBRASH T HEMSERKRNR", BHF
FoKAEID (2009) ik, “XEBEHLAIRIEM 1929 FIRFEHLEA fH4
JRIBCH, AR SRR O XL BB T VR,
RAT747HK Mervyn King, EEZFF2E K Gary Becker, Roubini, DA K FEER +
FHRE R XA 25 XM E L MER AR EREFeZ &S - %
AEN, RIERAL T HE AL, ST 2 A 1 7 XS 8 BT R ik B
B, mEEYL REHFEMSEIURE, HERIEMEBEERARRNAZ, HA
REMENEFFMEETE - S. K14 (Frederic S. Mishkin ) — 55 84 Money
Policy Strategy: Lesson from Crisis (%% BUR J7 W% : K H &R fE ALK HI)
32 KRSk, “SRIITRBMEFEDA HTEHEMTELA
WHERER”, “EREGFREEEREN", YLD ZE 8 Bk 5%
MERBERFAE —PTERERKE: X-BRETEULFTUHALKESS
Jr R LA 2 i A MBS o KA 4 B e B SR K A A 1R T BUR B2 8 T
REgia TRESMEAWNZL, FMRERELEESBIR. e
LUK AMER, (H R KA St 4 0F T A8 FR A S 17 T BUR 76 & Rl dL b
TR, PR MR 5T BOR A B TS TR BB ER, B TE S
R fE ML SRR A FE T 7o 0% T BOSR AR IR B 6 B fE AL oP BT R 9 4F LGP A R
K, WG El, RTMBORARIH, MMHYEEAE" Okft2,
2009a) . BEEXTERAEILR BMEA, AMIBEH ARSI S MW, £/ X
BSRMBORZ MAFELESR . BUNEKER,

1 f& & AMTHEH E R L ard 3 B FREem . DLk Oy m i s
TR, 52 E 2001 4R fin At 57 40 212 5 4 T A R 28 B BT R L
BB S HEEE T ETSHABEN AL, PEOSMERNBLEET
BEXMZA, ZMELMAFSSMEROME, RELFH KN —mE,
(] Bsf o A5 6 22 B | < Rl AR R A B T IBOSRE R R Y Bk AR A — T

HS, SMEAHWEKELSBONK B A EL, £ 6hs sl Hn

© ¥51A B8R, 2010, (HRBhtErd . 0 M BORKIR S & 8 EHl—x 6 H £ R R
B, CERmBE) %78,

@ EEKAEH 2010 4F 11 7 18 ~ 19 H 757 [ 3k 22 52 48 B IF A9 RK M o 4R 4T “ M BUR
F: RABINBIN" SVOESHIIB, PXREERET (SRMIFL) 2010 4456 #i.



2% S

R SR . oP B DR AR AT XU P Bl LR, oF 4R AT 5 it 7 A%
WA, RIETHRGR RN EARE. TRAT SN ERNBET X F 8
— R, TN R 327 BEFH" BERNKRETSHTE
et EBmMBET SR BRRE, UKRMBEHTEN "B WHZLE",
HERBRATHRAKRZ KERMEFEEHRE, BRT BRm X
R, ERENR, BATHMRTERREL MM ZEHME, &
RSt S EESR, WREE, —HEEREEAE, ME5FHK
R F16 R

HK, Smhssim e 58 T BUOR B A B4R BBk ik, FERIAAEU
THEATE, —2BRTER PN BAR) M M2 FERAT (S B H B
SR, RTERCH AW TR A B R, B, B1-1 8K
2008 ~2010 4 M2 HE QR [F ZEAL G M KR M B T W& . R4 52
KEHN27.26% . 11.42% , 28.7% , [EIH#H M2 KKK 17.72% , 27.68% .
19.72% ., 2009 43Rl 5% M [F] Ho3g KRB EAFRERIIEOL T, [ M2 [R] He i
KBHPE EF+; 2010 4RI TIERKER LI, R M2 [ H 3 R SRR
To HEMBEMET XM M2 ZEAHFERENRELRE (LE1-2),
KU XA M2 BRI REAS . 2B =, ST WAt B FEY T Z [ 6 A S
WAEFEME, WA 1 -1 Fa] LIF B 2007 ~2009 48 ) SC4% i fiE 45 B M2 iR 3
#m, R KFEDILF AL, 2010 4F LR RFT R AW E RS, M2
BEE B E AL, EMACE RIS BT BB =, Rl YT IRGE 2R ALERE BE
FEAL 2 B AR BT P (9 LU B R BT . SRATHCIE R WY, 2002 4F AR BE 3K 7E
BAMSBBPRILEIX 2%, M T 2013 FX—LETREST 51%,
HIE MO AR BN 2B ANEAES . —RNEFRSRE R
MECRBOCRIEREAR, tmpEEMATRMBA, By, mEstm
() 250 400 e L 2 Y

ARFTEHERERE, WMERHZE ZHOHMF, RITHOBBEER
BB AfEMR. KL, RMBCRAFREFTHIEEETERSMEEH™E TR
ZIW P )&, AT B8 A0 SC B A T K B BT A BB A Rk HE F T BUK M9 1E
Mo 201144 H14 H, FEARBIT (LUWTFHEK “AT7) E—FEESH
GUHMETERENA THESMBAMERE, AH T -FEHLMELAER
HAMWIE . R4S A, AT7E (2011 455 —ZF B b 1 1% T BUR AT



R ESR S SRET R A

- —e— CPI[d] L3 K %
o, 35 —m— HERMGTT A I
| —A— MI[A] K
¢ M2Ja] e K #

St
R RO R e A
1-1 EFEREFEETH
TERORR: ERSGHR. PEARBITRNYE.

—~50, ¢ ml —=—m2
%>

—a5}
w_/r*’ra/k‘\k\/k\\ra/r*
35

3.0

25

2.0

1.5-%

10}

05}

d O F O PN O 0D 0D >ER)
\) N\ \] \ S D D QY QY
,»@Q,@ I MRS P PR AP NN\ GIIAN

B1-2 BRYEMEHml S LEHRY m2 T3

PORRIR: HERZHR. TEARBITMYE.
) B, B SR R WA E R ST AR AR, BT
A —EEA RS B dR, Xk, RA79E & it w7 K B AL 3R 304
H, SRR UL R BOH AR SR AR, RZ DIt SR SR AR, B —
FRRMEH, EAREMREASHHNEL, FESEEWRAERT LT
|7, “HamBEMEE IR MER T E R E SR ER TSR
(EEFA AL, 2011a), 53R BA At 2 fh BE RUASE UM B8 RLARE A A SR 4735 1 9% T
BUR S BAR .

R RREGHLMBE MBS T HES R TG RsRzeE, H95%H



2% S

WX —$ R BB E X, FEdE] & T3 Fibam B R s Fse, H5
PR BHIS P OSBRI K ., FRITEMBRERSZRERAN,
Homw aBOREMM., SEEM “MNE” Bir, HEHRETEAWA:
—RERATLEEEANRYE, B QDII (Qualified Domestic Institutional
Investors, S HIENVLAIEYE#H ) I PE (Private Equity Investment, #AZ% &
RS SAREEN; BRI ST LEHITER, AFE
SHERY . RE., fir#fTHEaEHE, XETFTREZTMEFR.2 #iR
BATHIR MG REER KRR E, RAITHEREGH R, KBILEFHIF,
Mo S RAETEERE, FZER R &S SEnfEis, &S
T ER.Y BHENAY, RAEARZEREKOME - RERE, 4
TR B2, ZIHUESN, RRAHSMERAKSLT TR
(. ) ZEPXRRULERGAIN ., AlERA#HITERSORE.
HEOMBEMEEREREAR-TELSHWPN B, BRZREMEANEL
ML UERF 5T

Shr b, MR RITHEBEEMBCRT A BRBES E RS2l
—KRERTEHEM, XFE, ok, XREAfTENPESREHE
fb. REMERABEMEE 2R, FEHEEGRZ, SRR
eGSR, BAQFEMEIS M LERE X,

M2, 230 FEFHNRESMAGH R AHARE? ERZEARE
Bt a7 St E S B A AR B & AL 3R E 4 w2
7 BIE FRAEHBEAE - NEWRIAR, SR EAXEmBE>ET
WRLE R 7 RATE R TBOR P A B T4 R4 diit &M
BRERHEISEH 7 H2mBE MR AR EEN P BhR? B a0 8 8
583 03 T BORBRAEHEZR LIRS H AR XU HEE M EHMREXRKE

O HEPEARBITEITRER (HHBCRIATIRE) PHMEH “HEMEAE" X—4£&
R, H “HomMBESE" X -ZROEARMEH. 2014 44 A fE LR H R SRR S
(2R MEM LML) —BRUHSBMBERERR IR E . AENLK. BEER
PR E G R T, AT RERAT “HAmMELART, BT 5H S m e
B—B.

@ XREEMMIE2011 44 A 8 HEEFZICH KX Vilt B # F <, http:/stock. hexun. com/2011 —
04 —08/128582070. html,

@ http:/bank. hexun. com/2011 —04 - 15/12877937. html.



