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Abstract：In this paper, we discuss the interaction between monetary policy 

and macroprudential policy from both theoretical and practical perspectives 

based on a literature review, identify the problems and challenges facing the 

current “twin-pillar” regulatory framework in China and propose a number 

of reform measures. While monetary policies affect financial stability 

through the risk-taking channel, macroprudential policies affect price 

stability and output. Recent studies suggest that, depending on the types of 

shocks and parameter calibrations, monetary policy instruments and 

macroprudential instruments are either substitutes for each other, or 

complementary to each other. 

It has been shown in the literature that under conventional parameter 

calibrations, the optimal policy mix in response to a positive cost-push shock 

could involve interest rate hikes and relaxation of the countercyclical buffer 
                                                           
2 Dr. Ma Jun,  Center for Finance and Development ,National Institute of Financial Research, Tsinghua University. Dr. He 

Xiaobei, Center for Finance and Development, National Institute for Financial Research. This article was published in Journal 

of Financial Research, 2019,474 (12): 58-69 
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requirement. That is, monetary policy and macroprudential policy 

instruments are substitutes in this scenario. On the other hand, the optimal 

policy mix in response to a positive credit demand shock could involve rate 

hikes and tightening of the countercyclical buffer requirement. That is, the 

two policy instruments are complements in this second scenario. In addition, 

model parameters pertaining to country-specific factors, such as economic 

and financial market structures, also play an important role in shaping the 

optimal policy mixes. Therefore, it is essential for policymakers to fully 

consider the types of shocks as well as country-specific conditions in their 

analytical framework and policy decisions of optimal monetary and macro-

prudential policy mix.  

Given the subtle interplay of the two policies, an effective coordination 

framework is key to achieve both macroeconomic stability and financial 

stability. In practice, the effectiveness of the coordination mechanism 

depends on the governance structure (especially the communications 

between monetary and macroprudential policy makers) and policy makers’ 

ability to understand the spill-over effects of monetary policy and 

macroprudential policy.  

While the PBC has set up the broad governance structure of the “twin-

pillar” policy framework (involving a few departments covering monetary 

policy and macro-prudential issues), a number of challenges are still lying 

ahead. First, financial stability is not yet formally listed as one of the specific 

mandates of the PBC in the Central Bank Law. This lack of clarity in legal 

mandate is partially  responsible for the limited allocation of resources to 
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macro-prudential issues especially the analysis of impact of monetary policy 

on financial stability. Second, although labeled as an instrument for 

“macroprudential” purposes, the Macroprudential Assessment (MPA) 

system of the PBC is, in practice, mainly intended to facilitate the 

implementation of monetary and credit policies. Third, the lack of 

coordination mechanism between the MPA and the macro-prudential and 

micro-prudential instruments of the CBIRC leads to the regulatory overlap 

and duplication. Forth, the macro-prudential authorities lack the appropriate 

analytical tools for assessing policy spill-over effects and developing 

optimal policy mixes.  

Based on our analysis of the problems facing China and international 

experiences, we propose the following reform measures. First, adding 

“financial stability” to the mandate list for the PBC by amending the Central 

Bank Law. Second, developing methodologies and analytical tools for 

assessing policy spillover effects and selecting optimal policy mixes of 

monetary and macroprudential policies. Capacity building an international 

collaboration is essential to achieve these goals. Third, transferring several 

macroprudential decision-making roles from CBIRC to the PBC. Fourth, 

establishing a process and mechanism for coordinating monetary policy. The 

Macroprudential Bureau should be able to conduct quantitative assessment 

of the effects of monetary policy changes on financial stability, while the 

Monetary Policy Department should be able to conduct quantitative 

assessment of the macroeconomic effects of macroprudential policy 

adjustments.  If  the  potential impact of these spill-over effects is estimated 
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to be significant, the Financial Stability and Development Committee of the 

State Council should make a judgement on how to construct the policy mix.   
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一、引 言 

Ֆ㔕рθ䇮ཐളᇬⲺ䍝ᐷ᭵ㆌԛԭṲどᇐૂቧѐどᇐѰѱ㾷

ⴤḽθะᵢу㘹㲇䠇㷃どᇐθ㙂ξμμτᒪള䱻䠇㷃ধᵰࣞҼ

䘏жՖ㔕䍝ᐷ᭵ㆌⲺ⨼䇰ะȾধᵰⲺᮏ䇣ᱥθԭṲどᇐуᝅ

㔅⎄ૂ䠇㷃։㌱Ⲻᤷ㔣どᇐχ൞ԭṲどᇐⲺ߫сθԃਥ㜳࠰

⧦ћ䠃Ⲻ䍺ӝ⌗⋡⭐㠩䠇㷃ধᵰȾሲ㠪ধᵰⲺжѠ䠃㾷ഖᱥ䠇

㷃ᵰᶺⲺ亰ઞᵕ㺂Ѱθׁྸ㔅⎄р㺂ᰬθ⭧ӄⴇ㇗։㌱Ⲻ亰ઞᵕ

ᙝ?θؗ䍭ૂᣋ䍺䗽ᓜᢟᕖθᶖᵼ⦽ᨆ儎θᇯ᱉ӝ⭕䍺ӝ⌗⋡χ

㔅⎄с㺂ᰬθؗ䍭ૂᣋ䍺Ր䗽ᓜ᭬㕟θᕰौ㔅⎄с㺂ুૂ࣑䍺ӝ

㕟≪Ⱦ䘇ॷᒪᶛθ൞ξμള䳼ഘδϓξμεૂ䠇㷃どᇐညՐ

δϒϟώεㅿള䱻ᒩਦ䗴ᡆⲺާ䇼᧞ࣞсθཝ䜞࠼ളᇬᔶခᔰ

ᇅ㿸ᇗង㇗⨼Ṽᷬθ䟽⭞䘼ઞᵕⲺⴇ㇗⨼ᘫૂᯯ⌋θྸᕋޛ䘼ઞ

ᵕ䍺ᵢ㕉ߨȽᨆ儎ᤞ༽䇗ᨆⲺⷱࢃᙝȽࣞᘷᤞ༽θᕋޛᶖᵼ⦽ᴶ
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图 1 历年使用宏观审慎工具的国家累计个数 

 

注：ＤＴＩ＝债务收入比率，ＤＰ＝动态拨备，ＣＴＣ＝逆周期资本缓冲，ＳＩＦＩ＝系统重

要性金融机构，ＬＴＶ＝贷款价值比。 

数据来源：Cerutti et al. (2017)数据库。 

ㅢж〃㿸⛯䘇ӄՖ㔕рⲺ Jackson Holeާ䇼θ䍝ᐷ᭵ㆌᓊ

䈛䍕䍙ԭṲδૂቧѐεどᇐȽᇅ㿸ᇗងᓊ䈛䍕䍙䠇㷃どᇐȾ䈛㿸

⛯䇚Ѱθ䍝ᐷ᭵ㆌу䴶㾷ሼ䍺ӝԭṲ㓩ޛⴤḽθਠᴿ൞䠇㷃どᇐ

ᖧଃҼԭṲどᇐᰬ䍝ᐷ᭵ㆌᢃᓊ䈛䘑㺂ᒨ人Ⱦ㲳❬ξμμτᒪള

䱻䠇㷃ধᵰޞ⨹䇮ཐѣཤ䬬㺂ᔶခᴪࣖީ⌞䠇㷃どᇐθռᤷᴿ

р䘦㿸⛯Ⲻᆜ㘻䇚Ѱθ䍝ᐷ᭵ㆌᰖ⌋ᴿ᭾ᓊሯ䠇㷃伄䲟θᗻ亱ᕋ

䏩⦽㾷≸ਥֵ䬬㺂ሼެ䍭ⅴⲺ伄䲟ݻᇅ㿸ᇗង᭵ㆌθྸ䍺ᵢޛ

䜞ौδCollard  et alθ2017εȾ䟽⭞ᇅ㿸ᇗង᭵ㆌщ䰞ᓊሯ䠇㷃伄

䲟θ䍝ᐷ᭵ㆌቧਥщ⌞ӄ㔪ᣚԭṲどᇐȾṯᦤ䘏〃㿸⛯θ䍝ᐷᖉ

ቶሼԭṲどᇐ֒Ѱⴤḽθᇅ㿸ᇗងᖉቶሼ䠇㷃どᇐ֒Ѱⴤḽθ䍝
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ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌሯሯᯯᵰᶺⲺⴤḽⲺᖧଃᴿ䲆θᴿ㠠Ⲻ

᭵ㆌᐛޭъ⤢䘆㺂Ⱦ 

ㅢӂ〃㿸⛯䇚Ѱθ䠇㷃どᇐҕᓊ䈛ᱥ䍝ᐷ᭵ㆌⲺⴤḽҁжȾ

ള䱻㇍䬬㺂ᨆ࠰䠇㷃ઞᵕᾸᘫθ䇚Ѱ䠇㷃ઞᵕ∊㔅⎄ઞᵕ䮵ᗍ

ཐθᇅ㿸ᇗង᭵ㆌᖾ䳴✡ᒩ䠇㷃ઞᵕθ䴶㾷䍝ᐷ᭵ㆌфᇅ㿸ᇗង

᭵ㆌާੂ䞃ਾԛ✡ᒩ䠇㷃ઞᵕⲺ⌘ࣞδBorio, 2014εȾ䍝ᐷ᭵ㆌ

ᓊ䈛ሼ䠇㷃どᇐ֒Ѱⴤḽθռᓊ֒Ѱ⅗㾷ⴤḽθ䍝ᐷ᭵ㆌᓊ䟽⭞

“䘼伄䈹㢸᭵ㆌ”θ൞䠇㷃伄䲟㍥〥䎭ᶛᰬᨆ᭬ࢃ㍝䍝ᐷ᭵ㆌԛ

䠇㷃伄䲟θഖ൞ӄ䍝ᐷ᭵ㆌⲺᴶཝՎࣵቧᱥ㜳ᒵ⌑ᕛ㺛䠇㷃

㌱㔕ѣᆎ൞Ⲻཝ䜞࠼╅⍔δSteinθ2013εȾ 

ሯ䍝ᐷ᭵ㆌф䠇㷃どᇐⴤḽҁ䰪Ⲻީ㌱Ⲻ䇚⸛θᱥᖧଃ䍝ᐷ

᭵ㆌૂᇅ㿸ᇗង᭵ㆌⲺᵰᶺ䇴㖤ૂᓜᆿᧈⲺ䠃㾷ഖ㍖Ⱦ൞ᇔ䐫

ѣθളᴿީ䠇㷃どᇐⲺᓜᆿᧈᴿᖾཝᐤᔸθ㙂уੂⲺᵰᶺ䇴

㖤ᝅ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌⲺঅ䈹ᵰҕᴿ䖹ཝᐤࡡȾᙱ

։ᶛⵁθ᭵ㆌᇔ䐫㘻ૂᆜᵥ⮂ሯ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌҁ䰪Ⲻ

ީ㌱ૂঅ䈹ᵰቐ㕰҅ާ䇼θ䜞࠼ഖਥ㜳൞ӄള߫δऻᤢ

уੂߩㆌᵰᶺҁ䰪Ⲻঅ䈹ᙝȽ䍝ᐷ᭵ㆌфⴇ㇗᭵ㆌߩㆌ㘻㘹㲇ཌ

䜞ᙝⲺૂླڅ㜳࣑ㅿε⺤ᇔᆎ൞ᖾཝᐤᔸȾ 

㲳❬ⴤࢃᡇളሯᇅ㿸ᇗង᭵ㆌⲺ䇞䇰ᖾཐθཤ㺂ҕᡆҼ“ᇅ
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൞↚㜂Ქсθᵢᮽ൞ứ⨼ᮽ⥤Ⲻะрθ᧘䇞ԛс䰤从φ䍝

ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌҁ䰪ᱥᴵԙީ㌱䘎ᱥӈ㺛ީ㌱ϋྸ䇴䇗

᭵ㆌṼᷬૂঅ䈹ᵰԛᴿ᭾ᇔ⧦ԭṲどᇐૂ䠇㷃どᇐⴤḽϋߩ

ㆌૂⴇ㇗䜞䰞ҁ䰪ᓊྸ࠼ᐛঅࣟϋളࣗ䲘䠇㷃どᇐਇኋညՐ

ᓊਇᥛ〃অ䈹֒⭞ϋ 

ᵢᮽ㔣ᆿᧈྸсȾㅢӂ䜞࠼Ԅ⨼䇰䀈ᓜ᷆࠼䍝ᐷ᭵ㆌૂᇅ

㿸ᇗង᭵ㆌⲺީ㌱ૂ֒⭞ᵰθԄᇔ䐫䀈ᓜ᧘䇞ਇ䗴ളᇬⲺ᭵ㆌ

অ䈹ᵰȾㅢп䜞࠼᧘䇞ᡇള“ਂ᭥ḧ”䈹Ṽᷬ䶘ѪⲺࠖѠ䰤从θ

ᨆ࠰᭵ㆌᔰ䇤ૂ᭯䶟ᯯੇȾㅢ䜞࠼ᙱ㔉ޞᮽȾ 

二、货币政策和宏观审慎政策的关系和协调机制 

（一）货币政策与宏观审慎政策的关系 

䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌҁ䰪ީ㌱གྷᵸθ։⧦൞䍝ᐷ᭵ㆌф

ᇅ㿸ᇗង᭵ㆌᰘᴿжᇐᴵԙᙝθҕᴿжᇐӈ㺛ᙝȾ 

俌ݾθ䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌҁ䰪ᆎ൞жᇐⲺᴵԙᙝȾ䍝

ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌⲺՖሲᵰᴿղᙝθ䜳Ր䙐䗽ᖧଃ䠇㷃

ᵰᶺδቚެ䬬㺂εⲺ䍺ӝ䍕ٰ㺞ᖧଃᇅ㿸㔅⎄ૂ䠇㷃どᇐȾׁྸθ

᭴ᶴ䍝ᐷ᭵ㆌδྸ䲃ᚥεૂ᭴ᶴᇅ㿸ᇗង᭵ㆌδྸ᭴ᶴ䬬㺂䍺ᵢ

䇴᭵ㆌⴤḽᱥᢟٽ㔏θ᧞ࣞ㔅⎄ᢟᕖȾב䍭ؗ◶ࡰ䏩⦽ε䜳Րݻ

ᕖ㔅⎄Ƚᨆॽ䙐㛶⦽θռ⭧ӄḆӑഖу䘸ਾ䗽ᓜᶴࣞ䍝ᐷ᭵ㆌθ

ਥ䙐䗽᭴ᶴᇅ㿸ᇗង᭵ㆌᶛᨆॽ䙐㛶δᡌӝ࠰εⴤḽχਃҁθྸ

ӄḆӑഖу䘸ਾ᭴ᶴᇅ㿸ᇗង᭵ㆌθਥ⭞䖹ᇳᶴⲺ䍝ᐷ᭵࠰᷒

ㆌᶛᇔ⧦䘏жⴤḽȾ 

ެ⅗θ䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌҁ䰪ᆎ൞жᇐⲺӈ㺛ᙝȾׁ

ྸθ䇮ཐᇔ䇷⹊ガ(Maddaloni et al., 2011, 2013, Dell Ariccia et al., 
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2017, Altunbas et al., 2010)ᱴ⽰䍝ᐷ᭵ㆌՐ䙐䗽伄䲟ᢵ䚉ᖧଃ

䠇㷃どᇐδྸ䮵ᵕⲺք⦽Րሲ㠪䬬㺂ૂԷѐ䗽ᓜࣖᶖᵼεȾ൞

㔅⎄ᐨ㔅䗽✣Ƚᶖᵼᐨ㔅䗽ᓜⲺ߫сθ㾷ᇔ⧦䠇㷃どᇐⲺⴤḽθ

ᗻ亱“ੂᰬ”ᇔ᯳どڛⲺᇅ㿸ᇗង᭵ㆌૂڅ㍝Ⲻ䍝ᐷ᭵ㆌȾྸ᷒⋗

ᴿᇅ㿸ᇗង᭵ㆌᐛޭᶛ䲃քቴ䜞伄䲟θ䍝ᐷ᭵ㆌᵢ䓡ҕ䳴ԛᴿ᭾

ᇔ⧦どᇐ㔅⎄ⲺⴤḽȾ 

䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌⲺᴵԙᙝߩᇐҼњ㘻ਥ㜳ᖘᡆ᭵ㆌ

ਖࣖθሲ㠪уᗻ㾷Ⲻ㔅⎄ᡌ䠇㷃⌘ࣞθ䲃ք⽴Ր⿅χҕਥ㜳⭧

ӄӈ㺛ᙝθֵжѠ᭵ㆌഖ㕰҅ਜжѠ᭵ㆌⲺ䞃ਾ㙂ᰖ⌋ᇔ⧦ⴤḽȾ

❬㙂θଠӑ߫сԛᴵԙᙝѰѱθଠӑԛӈ㺛ᙝѰѱθ⧦ᴿᮽ⥤

㔉䇰䇚Ѱ䘏൞ᖾཝぁᓜрߩӄ⁗ශ৸ᮦ䇴㖤ૂᇅ㿸ᲥȾ

Cecchettiand Kohler (2014)䇚Ѱθྸ᷒њ〃᭵ㆌ䜳ԛ㔅⎄どᇐѰⴤ

ḽδྸ䙐㛶ૂӝ࠰㕰ਙεθ䛙Ѿ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌᱥᇂޞ

ᴵԙީ㌱Ⱦྸ᷒⭞伄䲟ᐤ֒Ѱ䠇㷃どᇐⲺԙ⨼䠅θᒬሼ䠇㷃

どᇐ൞⿅࠳ᮦѣⲺ∊䠃ᨆ儎ࡦжᇐ䰾ٲθ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង

᭵ㆌቧᡆѰӈ㺛Ⲻᐛޭθྸᨆ儎䍺ᵢݻ䏩⦽Ⲻੂᰬҕ䴶㾷䞃ਾࣖ

ᚥȾAikman et al. (2018)⭞ধᵰਇ⭕ⲺᾸ⦽֒Ѱ䠇㷃どᇐⲺԙ⨼

䠅ᶛ≸䀙ᴶՎⲺ᭵ㆌ㓺ਾθਇ⧦䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌⲺީ㌱

ᰘߩӄ⁗ශ৸ᮦθҕߩӄ࠱ߨ㊱ශȾ൞ᑮ㿺Ⲻ⁗ශ৸ᮦ䇴㖤

ԛޮශⲺ࠱ߨᖘсθ䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌᱥᴵԙީ㌱θ

ռ൞䶘ѪḆӑᰬ࠱ߨњ㘻Ր⧦ӈ㺛ީ㌱Ⱦׁྸθਇ⭕↙ੇⲺᡆ

ᵢ᧞ࣞᰬ࠱ߨθᴶՎⲺ᭵ㆌ㓺ਾᱥᨆ儎⦽θ᭴ᶴ䘼ઞᵕ䍺ᵢ㕉

θᝅ䘏〃Ქсњ〃᭵ㆌᱥᴵԙީ㌱θྸ᷒ੂੇᬃ֒Ր䙖ߨ

ᡆ᭵ㆌਖࣖχ䶘Ѫؗ䍭䴶≸ᰬ࠱ߨθᴶՎ᭵ㆌ㓺ਾᱥᨆ儎⦽ᒬ
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᭬㍝䘼ઞᵕ䍺ᵢ㕉ߨθӈ㺛᭾ᓊখѱሲθਠᴿੂੇᬃ֒ᢃ㜳ᴿ

᭾൦ᇔ⧦ԭṲどᇐૂ䠇㷃どᇐⴤḽȾṯᦤ Aikman et al. (2018)Ⲻ⁗

ශθᖧଃᴶՎ᭵ㆌ㓺ਾⲺ৸ᮦᴿᖾཐθऻᤢԭṲ㋎ᙝδᖧଃ㨨

Ფᯥᴨ㓵Ⲻᯒ⦽εȽӝ࠰ф⦽Ⲻީ㌱δᖧଃᙱ䴶≸ᴨ㓵Ⲻᯒ⦽ε

ㅿθռެѣжѠީ䭤ഖ㍖ᱥ᭵ㆌᇐ㘻Ⲻླڅθ䠇㷃どᇐ൞⿅

ᮦѣⲺሯᵹ䠃Ⱦҕቧᱥ䈪θᖧଃњ〃᭵ㆌҁ䰪ީ㌱Ⲻ৸ᮦ࠳

фжളⲺ㔅⎄䠇㷃㔉ᶺ⢯ᖷȽ㔅⎄ᡶ༺ઞᵕ䱬⇫ԛ᭵ㆌՖሲᵰ

ᴿީθഖ↚亱ṯᦤᵢളᇔ䱻߫䘑㺂ᴿ䪾ሯᙝⲺ⹊ガθቚެᱥ

㾷⭞ᵢളᮦᦤզ䇗ᡌṗ⁗ශ৸ᮦθᔰ䘸⭞ӄᵢളⲺȽуੂᇅ

㿸Ქδ࠱ߨεсⲺ᷆࠼⁗ශȾ 

 

表１Aikman et al. (2018)中不同类型冲击下的最优政策组合 

 

 䍝ᐷ᭵ㆌ ᇅ㿸ᇗង᭵ㆌ ީ㌱ ࠱ߨ

ؗ䍭䠅рॽ ᭴ᶴ ᭬㍝ ᴵԙ 

ᙱ䴶≸рॽ ᭬㍝ ᭴ᶴ ᴵԙ 

ᡆᵢрॽ ᭬㍝ ᭴ᶴ ᴵԙ 

伄䲟ⓘԭрॽ ᭴ᶴ ᭴ᶴ ӈ㺛 

ؗ䍭䠅ૂᙱ䴶≸ੂᰬрॽ ᭬㍝ ᭬㍝ ӈ㺛 

ؗ䍭䠅рॽᙱ䴶≸с䲃 ᭴ᶴ ᭬㍝ ᴵԙ 

ؗ䍭䠅рॽ伄䲟ⓘԭс䲃 у ᭬㍝ ѣᙝ 

ؗ䍭䠅ૂᙱ䴶≸рॽ伄䲟ⓘԭс䲃 ᭬㍝ ᭬㍝ ӈ㺛 
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᭾Ⲻ᭵ㆌঅ䈹ᵰᱥᨆ儎᭵ㆌ㓺ਾ᭾᷒Ⲻᗻ㾷ᶗԬȾ❬㙂θњ〃

᭵ㆌᓊ䈛൞ཐཝぁᓜр䘑㺂অ䈹θᮽ⥤䠂ҕᴿжӑҿ䇤ȾVan der 

Ghoteδξμντε൞жѠϐϟϓϑ⁗ශѣ⁗ᤕњ〃᭵ㆌᇐᵰ

ᮦȽާੂ࠳φжᱥ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌ䟽⭞ੂжѠⴤḽ

ᇐᴶՎ᭵ㆌδᇂޞঅ䈹Ⲻ⁗ᕅεχӂᱥ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌ

অ࠼㘹䠅δ䜞ޛ䟽⭞㠠Ⲻⴤḽᯯぁθռሼሯᯯ᭵ㆌᖧଃ㓩ࡡ࠼

䈹Ⲻ⁗ᕅεȾ㔉᷒ᱴ⽰θ䟽⭞ާੂⲺᴶՎᯯぁ∊࠼ᔶᇐ᭵ㆌⲺ

ᯯᕅᴿӄᨆॽ⿅≪ᒩȾCecchetti and Kohlerδξμνπεࡏ

䇚Ѱθ൞ᑮ㿺Ⲻ⿅࠳ᮦ䇴㖤сθᇂޞঅ䈹⁗ᕅᒬ⋗ᴿ∊䜞࠼অ

䈹⁗ᕅᑜᶛᖾཝⲺ⿅ᨆॽȾਠᴿᖉ⿅࠳ᮦ䠂䠇㷃どᇐⲺᵹ䠃

䏩ཕཝθᇂޞঅ䈹Ⲻ⁗ᕅᢃᱴ㪍Վӄ䜞࠼অ䈹Ⲻ⁗ᕅȾSvensson

δξμντεࡏ䇚Ѱθ㘹㲇ࡦњ〃᭵ㆌⴤḽⲺם䠃θ䍝ᐷ᭵ㆌૂ

ᇅ㿸ᇗង᭵ㆌ൞㠠ᇐߩㆌᰬ䜳ሼሯᯯⲺ᭵ㆌ㓩ޛ㘹䠅θቧ㜳

ᇔ⧦㓩Ӷൽ㺗сⲺᴶՎ䀙θ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌᓊ⭧уੂ

Ⲻ᭵ㆌ䜞䰞ࡡ࠼⤢ᇐθਠ㾷ਂᯯ䜳ᰬᴿ᭾൦ሼሯᯯ䜞䰞Ⲻ

᭵ㆌࣞ㓩ޛᵢ䜞䰞Ⲻ㔕ㆯ㘹㲇ѣθњѠ䜞䰞ቧਥԛ㠠ᴿ᭾൦

ᇔ⧦㠠䓡᭵ㆌⴤḽȾ 

（三）政策协调的具体实践 

൞ᇔ䐫ѣθ䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌⲺঅ䈹㜳࣑ߩӄߩㆌ

㘻ሯњ㘻ީ㌱Ⲻ⨼䀙ぁᓜȽᵰᶺ䇴㖤Ⲻ䐥ᖺȽ㔅⎄䠇㷃࠱ߨⲺ㊱

θњᯯ䶘ᖧଃφжᱥঅ䈹ᵰ࣑གྷᵸഖ㍖Ⱦঅ䈹㜳ࡍㅿж㌱ࡡ

ޛ㓩࠼ݻ᭾ᓊ”࠰ᇐ䗽ぁѣ㜳ੜሼ᭵ㆌⲺ“ⓘᇐҼњ㊱᭵ㆌⲺߩ

㘹䠅χӂᱥ᷆࠼㜳࣑θߩᇐҼߩㆌ㘻ᱥੜⵕ↙⨼䀙䍝ᐷ᭵ㆌሯ䠇
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㷃どᇐⲺᖧଃૂᇅ㿸ᇗង᭵ㆌሯᇅ㿸㔅⎄ⲺᖧଃȾ㾷ᇔ⧦ᴿ᭾Ⲻ

অ䈹θঅ䈹ᵰ᷆࠼ૂ㜳࣑㕰жуਥȾ 

㲳❬ᆜᵥ⮂ሯ䠇㷃どᇐᱥੜᱥ“䍝ᐷ᭵ㆌⲺⴤḽ”

�³�´
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⍷ࣞᙝḽૂу㢥⦽Ⲻᖧଃθу⹊ガᇅ㿸ᇗង᧠᯳ሯᇅ㿸㔅⎄Ⲻ

ᖧଃȾӁᇔрθξμμτᒪԛࢃཤ㺂ᡌⴇ㇗ᵰᶺൽቐᵠሼ䍝ᐷ᭵

ㆌૂᇅ㿸ᇗង᭵ㆌ᭴൞ੂжѠ᷆࠼Ṽᷬс⹊ガȾռള䱻䠇㷃ধᵰ

θཐѠਇ䗴ളᇬⲺཤ㺂䜳൞〥ᶷᇂૂᢟኋެᇅ㿸ᇗង᭵ㆌ࠼

᷆ṼᷬθṮᗹᇯ㠩ቇऻᤢԛсњѠᯯ䶘Ⱦ 

жᱥሼ䍝ᐷ᭵ㆌሯ䠇㷃どᇐⲺᖧଃȽԛᇅ㿸ᇗង᭵ㆌሯᇅ

㿸㔅⎄Ⲻᖧଃ㓩ޛ㠠Ⲻ᭵ㆌ᷆࠼ṼᷬȾξμμτᒪള䱻䠇㷃ধ

ᵰθޞ⨹ཐѠཤ㺂ᔶခᔶਇᇅ㿸ι䠇㷃⁗ශθ⹊ガ㔅⎄ઞᵕф

䠇㷃どᇐҁ䰪Ⲻਃ侾ૂࣖ䙕ᵰθ֒Ѱ䠇㷃どᇐᖉቶ䘑㺂ᇅ㿸ু

䈋ᐨ㔅ᡆѰ䇮ཐਇ䗴ളᇬⲺᇅ㿸⎁࣑ᇅ㿸ুࢃ䈋ⲺᐛޭȾⴤ⎁࣑

ᇗងᐛޭⲺᑮ⭞ᐛޭθׁྸ㤧Ṳަ䬬㺂Ⲻᇅ㿸䠇㷃ਃ侾ᵰ⁗

ශδFLAMEεθࣖᤵཝཤ㺂Ⲻᇅ㿸䠇㷃伄䲟䇺զ։㌱δMFRAFε

ૂ⅝⍨ѣཤ䬬㺂Ⲻᇅ㿸ᇗងু࣑⎁䈋⁗ශδSTAMPεȾሯᇅ㿸

Ქૂ࠱ߨⲺ᷆࠼䙐ᑮ֒Ѱ⁗ශѣⲺㅢжѠ⁗ඍθެѣ䍝ᐷ᭵ㆌૂ

䎦ࣵᱥᶺᔰ䬬㺂ૂެԌ䠇㷃ᵰᶺⲺ㺂ѰᯯぁⲺ䠃㾷ഖ㍖χ䠇⦽

㷃伄䲟Ֆḉᵰᱥ⁗ශⲺṮᗹ⁗ඍȾ 

ӂᱥ⹊ガ䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌ㓺ਾⲺ᷆࠼ṼᷬȾྸࢃᮽ

ᡶ䘦θ䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌᴿᰬ䴶㾷ੂੇᬃ֒ԛᇔ⧦њ㘻Ⲻ

ⴤḽθᴿᰬ䴶㾷ਃੇᬃ֒ԛ䚵ރ᭵ㆌਖࣖθ䘏൞ᖾཝぁᓜрߩ

ӄ࠱ߨⲺ㊱ශૂᶛⓆȾ⭧ӄ࠱ߨ䜳ᱥуਥ㿸⎁Ⲻ䠅θ㾷≸᭵ㆌ

ᖉቶޭ༽ᴿ᭾Ⲻ᭵ㆌ᷆࠼ṼᷬȾжᯯ䶘θ䴶㾷䍝ᐷᖉቶૂᇅ㿸ᇗ

ងᖉቶ൞жѠ㔕жⲺᇅ㿸㔅⎄᷆࠼Ṽᷬс䇼ࡡᇅ㿸࠱ߨⲺ㊱ශૂ

ᶛⓆθ䇴䇗ᴶ֩Ⲻ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌ䞃ਾ⁗ᕅχਜжᯯ䶘θ
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䴶㾷ሯ᭵ㆌ᭾᷒䘑㺂ᇐ䠅䇺զθṗњ㊱᭵ㆌⲺ䈹᮪࣑ᓜθᨆ࠰

ᴶ֩᭵ㆌ㓺ਾⲺᔰ䇤Ⱦ 

三、“双支柱”调控的中国实践和改革方向 

（一）现状 

ᡇള䍝ᐷ᭵ㆌⲺѱ㾷ⴤⲺᱥؓᤷ⢟ԭどᇐȽ᭥ᤷ㔅⎄໔䮵ૂ

ቧѐどᇐθ䍝ᐷ᭵ㆌሯϏϜϕȽϜϜϕૂ㔅⎄фቧѐḽ∊䖹ᮅ

ȾӰ≇䬬㺂Ԅξμνςᒪᔶခᕋޛᇅ㿸ᇗង䇺զδϙϜύεθ

ѱ㾷ⴤⲺᱥᇅ㿸䈹θؓ䇷人ᵕϙξૂ䍭ⅴ໔䙕ԛ䜞࠼㔉ᶺ

ᙝḽδྸ᭥ᤷቅᗤȽпߒȽ㔵㢨ӝѐεᗍԛ㩳ᇔθᒬ啉ࣧᇗង

㔅㩛ૂ伄䲟δྸሼੂѐ㓩ޛ㘹ṮㅿεȾṯᦤⴤࢃⲺᇔ䱻ᬃ֒θ

ϙϜύ⋗ᴿ᱄⺤Ⲻঋжⴤḽθ㙂ᱥᑂᵑੂᰬᖧଃ䍭ⅴ໔䮵Ƚ伄䲟

Ƚ㔉ᶺ䈹᮪Ƚᇐԭᯯᕅ᭯䶟ㅿ䬬㺂㺂ѰȾϙϜύ㘹Ṯ㔉᷒Ր

ᖧଃ䬬㺂Ⲻ䍭ⅴᢟᕖ㜳ૂ࣑ᝅθҕਥ㜳ᖧଃ䬬㺂㧭ᗍⲺᆎⅴ

༽䠇⦽Ⱦੂᰬθᖾཐᇅ㿸ᇗងᐛޭ⭧ⴇ㇗䜞䰞䍕䍙ᇐᇔ᯳θ

ऻᤢཐቸ⅗Ⲻ䍺ᵢⴇ㇗㾷≸δᴶք䍺ᵢ㾷≸Ƚ۞༽䍺ᵢ㾷≸Ƚ䘼

ઞᵕ䍺ᵢ㾷≸ㅿεȽ⍷ࣞᙝ伄䲟ⴇ㇗ḽδ⍷ࣞᙝ㾼ⴌ⦽Ƚ߶ど

ᇐ䍺䠇∊ׁȽ⍷ࣞᙝ∊ׁȽ⍷ࣞᙝ९䞃⦽ૂՎ䍞⍷ࣞᙝ䍺ӝݻ䏩

⦽εȽᶖᵼ⦽㇗⨼ࣔ⌋Ƚ䍺ᵢ䍞䠅㾷≸ㅿȾ 

ਥ㿷θཤ㺂ф䠇㷃㇗⨼䜞䰞൞ᇅ㿸ᇗង㇗⨼ૂ䜞࠼ᗤ㿸ᇗង

ⴇ㇗㚂㜳рᴿ䠃ਖθ䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌҁ䰪ቐ㕰҅↙ᕅⲺ

অ䈹ᵰȾѰ䀙ߩ䠇㷃ⴇ㇗অ䈹䰤从θξμνσᒪᡆളࣗ䲘䠇

㷃どᇐਇኋညՐθԛᕰौ䠇㷃ⴇ㇗ᵰᶺҁ䰪Ⲻঅ䈹χξμν

τᒪᵰᶺ᭯䶟ᯯṾ᱄⺤ሼ䬬ⴇՐૂؓⴇՐⲺ㚂䍙᮪ਾθᒬሼ䬬ⴇ

ՐૂؓⴇՐᤕ䇘䬬㺂ѐȽؓ䲟ѐ䠃㾷⌋ᗁ⌋㿺㥿Ṿૂᇗងⴇ㇗ะ
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ᵢᓜⲺ㚂䍙ޛࡈӰ≇䬬㺂Ⱦ䬬ؓⴇՐૂ䇷ⴇՐщ䰞䍕䍙ᗤ㿸ⴇ

㇗㚂㜳θऻᤢ䠇㷃ᵰᶺⲺᗤ㿸ᇗងⴇ㇗ԛ⎾䍯㘻ؓᣚㅿ㺂Ѱⴇ

㇗Ⱦռᡠ㠩ⴤࢃθཝ䜞࠼ᇅ㿸ᇗងᐛޭԃ൞ⴇ㇗䜞䰞㇗䗌㤹പȾ 

 
表２ 货币政策与宏观审慎工具的使用：中国现状 

 ⴤḽ ᐛޭ ߩㆌ⍷ぁ ߩㆌד

ᦤ 

䰤从 

䍝 ᐷ

᭵ㆌ 

໔䮵Ƚቧ

ѐȽ⢟ԭ 

 ⦽ Ƚ  ༽ 䠇

⦽ Ƚ ޢ ᔶ ᐸ ൰

ᬃ֒ㅿ 

ะ⦽ф༽䠇⦽

⭧Ӱ≇䬬㺂ᨆ䇤θള

ࣗ䲘ߩᇐȾӰ≇䬬㺂

ṯᦤ㔅⎄䠇㷃ḽᇔ

᯳ޢᔶᐸ൰ᬃ֒Ⱦ 

ཐ ⴤ ḽ

ᒩ㺗Ⱦ 

ⴤ ḽ у འ 

Ღθⴤḽҁ䰪

ᡌᴿߨシȾߩ

ㆌ㕰҅䠅ौ⁗

ශⲺะȾ 

Ӱ 㺂

MPA

ૂ ެ

ᆹ  

䍝ᐷ᭵ㆌ

㩳ᇔȽ䠇

㷃どᇐȽ

㔉ᶺ䈹᮪ 

ਾ ᝅ 䍭 ⅴ 㿺

⁗ Ƚ  ༽ 䠇 

⦽ Ƚ 䍭 ⅴ ԭ ٲ

∊ Ƚ ㌱ 㔕 䠃 㾷

ᙝ 䬬 㺂 䇚 ᇐ Ƚ

⋕䙐ㅿ 

䍝 ᐷ ᭵ ㆌ ਮ ᨆ ࠰ ᔰ

䇤θMPA ညՐᇐᵕ

ਢᔶՐ䇤ߩㆌȾ 

ཐ ⴤ ḽ

ᒩ㺗Ⱦ 

㕰҅䠅ौ䇺զ

᭾᷒Ⱦ 

䬬 ؓ

ⴇ ᇗ

ង ᭵

ㆌ 

ᇅ㿸ૂᗤ

㿸ᇗង㇗

⨼ 

䍺 ᵢ ݻ 䏩 ⦽ Ƚ

⍷ ࣞ ᙝ ∊ ׁ Ƚ

ㅿ ཐ 〃 ᇅ 㿸 ૂ

ᗤ㿸ᇗងᐛޭ 

䬬ⴇՐ䎭㥿ᮽԬθ

䈘ѐ䬬㺂ȽӰ≇䬬

㺂ㅿީᯯθ䶘ੇ⽴

Րᖷ䳼ޢᔶᝅ㿷θ⭧

ѱᑣՐ䇤䙐䗽⌋㿺Ⱦ 

㔪 ᣚ 䬬

㺂 ։ ㌱

ど ڛ 䘆

㺂 

фӰ≇䬬㺂䍕

䍙Ⲻᐛޭᴿ䠃

ਾⲺ䜞࠼ 

 

资料来源：作者整理 

（二）问题 

Ԅᡇളⴤࢃ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌⲺީ㌱ᶛⵁθᆎ൞ԛс

ࠖᯯ䶘䰤从Ⱦ 

жᱥᴿީ䠇㷃どᇐȾᡇള䍝ᐷ᭵ㆌⴤḽѱ㾷ᱥ㔅⎄໔䮵Ƚቧ

ѐȽ⢟ԭૂള䱻᭬᭥ᒩ㺗θᴿᰬҕ㘹㲇䠇㷃どᇐȽ㔉ᶺᙝ䈹᮪ૂ

᭯䶟ㅿȾռ䠇㷃どᇐ൞䍝ᐷ᭵ㆌߩㆌѣᇐփቐу᱄⺤Ⱦ 
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ӂᱥϙϜύᵰȾϙϜύ㘹Ṯऻᤢσཝ㊱νςѠ亯ⴤḽθ

ⴤḽ㠩ቇऻᤢԛс㊱φжᱥ䍝ᐷؗ䍭᭵ㆌᢝ㺂ⴤḽθऻᤢؗ䍭

໔䙕Ƚညᢎ䍭ⅴȽੂѐ䍭ⅴㅿḽχӂᱥ伄䲟ⴤḽθऻᤢ䍺

ᵢݻ䏩⦽Ƚᶖᵼ⦽Ƚу㢥䍭ⅴ⦽Ƚᤞ༽㾼ⴌ⦽Ƚ䐞ູ㷃䍺伄䲟ࣖ

ᵹ䍺ӝㅿḽχпᱥ㔉ᶺ䈹᮪ⴤḽθऻᤢ䍝ᐷ᭵ㆌᢝ㺂߫θ

ሯቅᗤȽпߒȽ㔵㢨ӝѐ䍭ⅴⲺḽχᱥ᭯䶟ⴤḽθྸᇐԭ㺂

Ѱㅿδԛᕋሲ䬬㺂ᕰौᐸ൰ौᇐԭᵰεȾ൞䘏㊱ⴤḽѣθ䍝

ᐷ᭵ㆌᢝ㺂ⴤḽᴶ䠃㾷θ䠇㷃どᇐⴤḽެ⅗ȾϙϜύᐛޭⲺֵ⭞

䘎䴶䠅ौ䇺զȾпᱥϙϜύфⴇ㇗䜞䰞ᇗងᐛޭҁ䰪Ⲻঅ䈹Ⱦᇗ

ងⴇ㇗᭵ㆌ࠰ਦ᷒ྸࢃ㕰҅ૂཤ㺂Ⲻᴿ᭾⋕䙐θਥ㜳ሲ㠪ⴇ㇗ਖ

ࣖㅿ䰤从Ⱦᱥཤ㺂ૂ䠇㷃ⴇ㇗䜞䰞䜳䴶䘑ж↛ࣖᕰ䇺զ᭵ㆌ᭾

᷒Ⲻᇐ䠅⁗ශૂᴶՎ᭵ㆌ㓺ਾⲺ᷆࠼ṼᷬȾׁྸθⴇ㇗ᖉቶ㕰҅

ᇐ䠅䇺զᇗងᐛޭ䈹᮪ሯᇅ㿸㔅⎄ᖧଃⲺᯯ⌋θҕቐᵠᔰ䍝ᐷ

᭵ㆌфᇅ㿸ᇗង᭵ㆌⲺ᭵ㆌ㓺ਾ᷆࠼Ṽᷬθ䘏ਥ㜳ሲ㠪᭵ㆌਖࣖθ

 シθ䲃ք᭵ㆌ᭾᷒Ⱦߨ㔅⎄⌘ࣞૂ䠇㷃伄䲟χҕਥ㜳ሲ㠪᭵ㆌ࢝ࣖ

（三）改革建议 

䪾ሯр䘦䰤从θٕ䢪ള䱻⨼䇰ૂީᇔ䐫θᨆྸ࠰сࡓ↛᭯

䶟ᙓ䐥φ 

ㅢжθԄ⌋ᗁр᱄⺤ѣཤ䬬㺂Ⲻ䠇㷃どᇐ㚂䍙ȾⴤࢃⲺɅѣ

ളӰ≇䬬㺂⌋Ɇѣ㿺ᇐҼѣളӰ≇䬬㺂Ⲻνο亯㚂䍙θެѣᵠऻ

ᤢ⎿䠇㷃どᇐᯯ䶘Ⲻޭ։ᇯȾᓊԄ⌋ᗁр᱄⺤ѣཤ䬬㺂ᇐ

ૂᢝ㺂ᇅ㿸ងᇗ᭵ㆌȽ㔪ᣚ䠇㷃どᇐⲺޭ։㚂䍙Ⱦ᱄⺤䠇㷃どᇐ

㚂䍙Ⲻ⌋ᗁדᦤᴿࣟӄᔰ䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌҁ䰪অ䈹ᵰ

 Ⱦ࣑θᕰौѣཤ䬬㺂ሯ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌⲺঅ䈹㜳
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ㅢӂθᔰ䍝ᐷ᭵ㆌૂᇅ㿸ᇗង᭵ㆌ“ⓘ࠰᭾ᓊ”Ⲻ᷆࠼㜳࣑θ

ቚެᱥᮦ䠅᷆࠼㜳࣑θ 

䘏䴶㾷Ӱ࣑䍺Ⓠᣋૂޛള䱻ਾ֒ᯯ䶘䮵ᰬ䰪Ⲻ〥㍥Ⱦ 

δνε⸣ᵕⴤḽȾ৸㘹ള䱻䍝ᐷะ䠇㓺㓽Ⲻ䠇㷃䜞䰞䇺զ㿺

䈋⁗ශδऻᤢሯঋѠᵰᶺ⎁࣑δϒϟύϜεᯯ⌋θᔶਇ䠇㷃ুࡈ

Ⲻু࣑⎁䈋⁗ශૂሯ᮪Ѡ䬬㺂։㌱Ⲻু࣑⎁䈋⁗ශεχᔰ䪾ሯ

⢯ᇐ亼ตδྸ൦ᯯ䳆ᙝٰࣗૂᡵ൦ӝε䠇㷃伄䲟Ⲻᮦᦤᓉф人䆜

㌱㔕χᔰ㌱㔕ᙝ伄䲟ⴇ⎁⁗ශδ傢僅ㅿθξμνυεᰬ䇼ࡡ

伄䲟Ⱦ 

δξε䮵ᵕⴤḽȾжᱥᔰ᷆࠼ᇅ㿸ᇗង᭵ㆌ᭾᷒Ⲻᇅ㿸㔅

⎄⁗ශθ⭞ӄ⁗ᤕ䍺ᵢݻ䏩⦽Ƚ⍷ࣞᙝ∊ׁㅿ᭵ㆌᐛޭौሯ㔅

⎄໔䮵Ƚؗ䍭ȽቧѐȽ⢟ԭㅿᇅ㿸䠅ԛ䠇㷃どᇐḽδྸᇅ

㿸ᶖᵼ⦽εㅿⲺᖧଃȾӂᱥᔰ᷆࠼䍝ᐷ᭵ㆌሯ䠇㷃どᇐᖧଃⲺ

⁗ශθ⭞ӄ᷆࠼䍝ᐷ᭵ㆌᐛޭδྸ⦽Ƚᆎⅴ༽䠇⦽εⲺ䈹᮪

ሯᇅ㿸䠅ԛ䠇㷃どᇐḽδྸᇅ㿸ᶖᵼ⦽Ƚ䬬㺂у㢥⦽Ƚ䍺

ӝԭṲȽ䍺ᵢݻ䏩⦽Ƚ⍷ࣞᙝ∊ׁㅿεⲺᖧଃȾпᱥᔰ䍝ᐷ᭵

ㆌфᇅ㿸ᇗង᭵ㆌᴶ֩㓺ਾ⁗ශȾะӄᆜᵥ⹊ガᡆ᷒ᙱ㔉ᒬуᯣ

ᴪ᯦㊱ශ࠱ߨλᲥс䍝ᐷ᭵ㆌфᇅ㿸ᇗង᭵ㆌⲺᓊሯ᧠᯳Ⱦ

ׁྸθ൞↙ੇᡆᵢ᧞ࣞᰬ࠱ߨᨆ儎⦽ᒬ᭴ᶴ䘼ઞᵕ䍺ᵢ㕉ߨχ

൞↙ੇؗ䍭䴶≸ᰬ࠱ߨᨆ儎⦽ᒬ᭬㍝䘼ઞᵕ䍺ᵢ㕉ߨȾᱥᔰ

ᇅ㿸䠇㷃ু࣑⎁䈋⁗ශȾٕ䢪⅝ཤ㺂Ƚ㤧Ṳަ䬬㺂ૂࣖᤵཝཤ

㺂Ⲻڐ⌋θᔰᇅ㿸䠇㷃ু࣑⎁䈋⁗ශδ傢僅ㅿθξμνυεθ

⎁䈋൞䠇㷃ধᵰ൞䠇㷃ᵰᶺҁ䰪ⲺՖḉᵰԛধᵰሯᇅ㿸㔅⎄

ⲺᖧଃȾӊᱥᔰфਇ䗴ളᇬཤ㺂Ƚള䱻㓺㓽ૂᆜᵥᵰᶺૂӚ⍷
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ੂੇᬃ֒δ⭧ӄ᭵ㆌⲺӈ㺛ᙝεȾ䘿ᴶՎⲺ䍝ᐷ᭵ㆌૂᇅ㿸ᇗ

ង᭵ㆌ㓺ਾᱥжѠགྷᵸⲺ⨼䇰ૂᇔ䇷䰤从θ䲚ૂࡡ㊱࠱ߨ伄䲟ᶛ

ⓆཌθуੂⲺ䠇㷃։ૂ㔅⎄ઞᵕ䱬⇫ҕՐᖧଃ䘿㔉᷒Ⱦഖ↚θ

њ㊱᭵ㆌⲺߩㆌѱ։ҁ䰪䴶㾷ᔰᴿ᭾Ⲻঅ䈹ᵰθࣖᕰሯ䍝ᐷ

᭵ㆌૂᇅ㿸ᇗង᭵ㆌ“ⓘ࠰᭾ᓊ”Ⲻ䠅ौ᷆࠼㜳࣑Ⱦ 

ะӄр䘦⨼䇰θᵢᮽ䪾ሯᡇള“ਂ᭥ḧ”䈹ᵰⲺ⧦⣬ૂ䰤

从θᨆྸ࠰с᭯䶟ᔰ䇤φԄ⌋ᗁр᱄⺤ѣཤ䬬㺂Ⲻ䠇㷃どᇐ㚂䍙χ

ሼ䠇㷃ⴇ㇗䜞䰞Ⲻѱ㾷ᇅ㿸ᇗង᭵ㆌߩㆌᵹ䳼ѣ㠩ѣཤ䬬㺂χᔰ

ૂᇂሯ䍝ᐷ᭵ㆌⲺ䠇㷃どᇐ᭾ᓊૂᇗង᭵ㆌⲺᇅ㿸㔅⎄᭾ᓊ

Ⲻ᷆࠼㜳࣑Ƚ䇺զ⍷ぁૂњѠߩㆌᵰᶺҁ䰪Ⲻঅ䈹Ⱦ 
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