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B 13 FERSERIALL (1978—2018 £F)

FARR: AREE R B RIETE

HR, B URERE—EHRRB. B, &5 Tl 580k &)™
B A 2003 £F 1) 1.04:1 T3] 2010 419 1.7:1, f15] 2015 4£19 2.2:1. 25 =K
SRR AL RN, 2016 EA I 35.5 AU A PRIkl £
BN R RAE IS E), S EBIOLE N 5.9%. 1A AR HAT X0k},
2008 —2016 AR E AR 111 TN INE] 179.4 T34, FPAllie e
Sl A 6.7 TTANINE] 13 T4, 2003—2016 4F, 557 B4 23\ 9824
JC /I AIHINE] 50610 T/ 7T, ZRAEAOHUMAL N 32% F2m 2 65% (FLFERY,
2019), HEEHUEAHHIE AR S TS br AP A A L Tk 2] 28.6%. 1
T 5T, BHBREEL BN 2004 FE1 3% HEKH] 2017 FH 14%.
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2017 4, 42 2379 NSRS S B AR M, Sk 81% . A SR
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BN 99.7%, 1HHLIEAIR M 97.6% FETHE] 99.5%, 4 REA £ FL AL RN
57.4% f2 T+ 3 82.8%. 96.5% A HIR I 7% 2=, ik 25% HR A L
SBEE NN, 95% (AR R T 4G P14, 4 E R E @ 5 TR A
10.7% 1T+ %] 59.2%. 96.8% ) £ BB E, bk, 11.9% 19 2 814
. R, 16.6% M SBAE KT HE, 70.6% 1 28U A KR R
Yo YR —RIESIRE A ITSalt . R 2 1075 KA BEEE 53 R 95% F 22%,
ATE R AL IR S B 97% 1 60%

KK S XFZEMNEXTFHER—FEQRARFHLE—F. it
B, YK FKAE 2020 A EARGUR ARG AR S
2020 —2035 4 534 T AU FEARRR A . IR — k. ARl S T T,
2020 AR IN TR R B 68%, A= Tk 5 Al sl = i b ik 2
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i 60%. fEAEFEERIT, fF 2020 fE S . BRI A A SFE R BT
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2020 FaH . oK. L E AR A SR R L, 2035 SESIRT

091



Tt 42 8 e

FINANCIAL MINDS
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o HHoAETTIAF FIFIA RN, S8, SR s K
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Operational Framework Transformation of China’s Monetary
Policy: Double Objective Selection and Double Mechanism

Construction
ZHANG Ming (Institute of World Economics and Politics, CASS, 100732)

ZHU Ziyang (Peking University, 100871)
GAO Bei (Xi’an Jiaotong University, 710049)

Abstract: This paper analyzes the transformation path of China’s monetary policy
operation framework from four aspects: choices of ultimate and intermediate targets,
transmission mechanism of monetary policy, and issuance mechanism of basic
currency. China’s central bank has traditionally regarded economic growth, price
stability, full employment and balance of payments as the ultimate goal of monetary
policy. Whether asset price stability and structural adjustment should be included
in the ultimate goal in the future is facing great controversy and uncertainty. In the
transformation from quantitative target to price target, repurchase rate of national
debt is more likely to be the benchmark interest rate in the future, and the interest
rate corridor will be constructed around SLF interest rate (upper limit) and central
bank reverse repo rate (lower limit). So far, the transmission of money market
interest rate to bond market interest rate and loan interest rate is faced with certain
obstacles. To improve the transmission efficiency, on the one hand, efforts should
be made to improve the bond yield curve; on the other hand, market segmentation
should be broken through asset securitization products and other ways. In the aspect
of basic currency issuing mechanism, in the future, buying and selling national debt
by the central bank in the open market may become a new basic currency issuing
and withdrawing mechanism. In order to promote this transformation, the Chinese
government should legalize the sale of treasury bonds by the central bank in the
secondary market, and the Ministry of finance should actively issue more large-scale
and longer-term treasury bonds.

Key words: Monetary Policy Transformation, Ultimate Target, Intermediate Target,
Monetary Policy Transmission Mechanism, Basic Currency Issuance Mechanism
JEL: E52, E58

Looking at Development from the Perspective of City: China is in

a Critical Period of Moving towards Basic Modernization
NI Pengfei (National Academy of Economic Strategy, CASS, 10028)

XU Haidong (Graduate School, CASS, 102488)
LI Chao (National Academy of Economic Strategy, CASS, 10028)

Abstract: From the perspective of urban development, this paper finds that China
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is in the critical period of basic modernization. Specifically, from the perspective of
urban social development, China has entered a period of multiple urban risks; from
the perspective of urban economic development, China is in a period of crossing the
border towards a high-income country; from the perspective of regional relations,
China has entered a game period of urban regional prosperity and decline; from the
perspective of urban-rural relations, China has entered a turning period of urban-rural
integration; from the perspective of urban space, China is in a period of finalization
of urban morphology evolution. In order to surmount the middle-income trap and
realize the basic modernization steadily, we need to resolve all kinds of risks by
prospering and upgrading the urban industry, promote the power transformation and
its diffusion by market-oriented reform, cope with the “north-south differentiation”
by “integrating the east with the middle”, promote the integration of “three rural
issues” into the “three cities” by “village urbanization”, optimize the layout of public
products and create a win-win urban spatial form.

Key words: Urban development, Regional Development, Urban-rural Integration,
Basic Modernization

JEL: R58, P25

Constructing Guarantee Fund for Small and Medium-sized
Enterprises and Deepening the Cross-Straits Economic

Integration and Development
ZHOU Yinggang, CHEN Yajian (Xiamen University, 361005)

Abstract: The difficulty and high cost of financing of small and medium-sized
enterprises is one of the key problems restricting their development. In this context,
corporate guarantee plays an important role in the financing of small and medium-
sized enterprises, and the related systemic risks are beginning to appear. This paper
analyzes the main problems existing in the current mainland financing guarantee
system and financing guarantee industry. With drawing on the practical experience of
Taiwan’s small and medium-sized enterprises’ credit guarantee fund, we put forward
the relevant concept of building cross-strait credit guarantee fund, landing the small
and medium-sized innovative Taiwan business enterprise’s credit guarantee sub
fund, exploring a new way of cross-strait economic integration and development.
Key words: Financing of Small and Medium-sized Enterprises, Inter Firm
Guarantee, Credit Guarantee Fund, Cross-strait Integration Development

JEL: G2, G28
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