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ABSTRACT

ABSTRACT

Under the framework of quantitative monetary rule, the required reserve system is one
of the most important monetary policy tools. However, when the monetary policy framework
of quantity rule turns to that of the price rule, the role of the required reserve system is
weakening. Some countries adopting to price rule, such as United Kingdom, Canada, have
reduced the required reserve rate to zero.

Firstly, this paper introduces the theory of intermediary goal of monetary policy , mainly
including quantitative intermediary target, price intermediary target, Pole intermediary target
theory. Base on this argument, the paper discusses the transformation practices of monetary
policy intermediary target of countries,including Britain,Brazil, Germany,United States.

Secondly, through the comparative analysis of the change of the Required Reserve rate
under monetary policy framework transformation in United States, Britain, Germany and
South Korea, the paper points out that, with the Financial deepening and change of monetary
control mode, the decline of Required Reserve rate is a inevitable trend.

In addition, the paper studies china’s Required Reserve system with the transformation
of monetary policy framework and points out that China's acceleration of market-oriented
interest rate has a positive role to the change of China's monetary control mode. However, for
China as a developing country, this paper argues that reserve policies still play an important

role in the financial stability and management of foreign exchange.

Moreover, this article analyze the relationship between the required reserve rate, M2 and
the monetary market interest rate from the point of the empirical view and points out that
during the period of 1998-2016, the partial correlation coefficient between M2 and required
reserve rate is as same as that between monetary market interest rate and required reserve rate.
But during the period of 2013-2016, the partial correlation coefficient between monetary
market interest rate and required reserve rate is greater than that between M2 and required

reserve rate.

Finally, based on the analysis of the timing of the lower reserve requirements in China,
this article shows that China is facing the problem of insufficient collateral when we given
priority to monetary policy tools such as SLF and MLF, PLS to provide liquidity to the

market. It is a better choice to decline the required reserve rate for offer liquidity to the



ABSTRACT

market in the long-term.

Therefore, this article suggested that the decline of Required Reserve rate is a inevitable
trend not just the special case of some countries. The People's Bank Of China should reduce
the required reserve rate actively, steadily and gradually. Meanwhile, under the context of
internationalization of the RMB and China's capital account liberalization, The People's Bank
Of China should fully exploit the multivariate functions of the required reserve system and
give full play to the role of required reserve in controlling capital flow and exchange rate

stability.

Key Words: Required reserves rate; Quantity-based rule; Price-based rule



H %

BH%

13|18 1
1ol BT S B S B N oo 1
1. 2 BT B E R T T oot e e 2
1. 3 BB I B BT S R B oo 2
2 kA ,
IR a7 v v s 4
2. 2 B I STEIRETRIR ..ottt e s e 5

3 EMBRBIE SRR 7
31 BB A N BRI oo 7
IV AL N a3 T8 Sa Ll NS 9
RIS TEA N0 115K S0 R WO oo 11
4 EEEFREHET U EFREIE LS 13
AN R B E R E R B B A e 13
4.1.1 BEBEEEER BRI e 13
4.1.2 BEBEEEE S E R FEI e 14

4 2 R T B EIBREBIE oo 14
YRR S350 b7 et - Rt w g [ 14

R RPRE 55 b et 0 s . (S S 18
4.2, 3 BEETE BB B T S T oo 20
NI A ob Sed T R vy s T 23

5 MEMNZEEEZEFE S 26
5 RS E R E R BB R R oo 26
A ol g R 1 =3 = oo 27
5. 3 A E R ER R BURER R T oo 28
6 SEEHEREHIERINGES T 30
7 SEEREEE, M2, KEHHHESTERMST ’
T BB B B T e oo e oo e e e e e e e e 34

A IS T L R 36



H %

T3 SR R N .ottt eer e 38
8 REMF K EZEEREZERNILST 40
Bl A B N oot e e 40
R - TN T h i N « oY 40
8.3 B Akt mhmk OB R R S B R T Moo 42
R 3 1 OO R 49
9 Fit5EN 50
e 28| 51
BishE 53



H %

Contents
Chapter 1 Introduction................ccooiiiiiiiiiiiieece e e 1
1.1 Backgrounds and MOtivation................ccoouiiiiiiiiiiiiiieee e 1
1.2 Framework and SignifiCance.............ccc.ooiiiiiiiiiiiiiiiee e 2
1.3 Innovations and defiCiencies..............c.c.ooiiiiiiiiiiiiii e 2
Chapter 2 Literature Review 4
2.1 Foreign lterature FeVIEW.........ccocuiiiiiiiiiiiiiiiceite ettt e 4
2.2 Domestic Hterature FeVICW...........c.cooiiiiiiiiiiiiiii ettt 5

Chapter 3 The theory of monetary policy control mode...........ccoveecvcncccsnneees 7

3.1 Monetary policy intermediary objective theory..............ccoccooiiiiiiiiiniiniiee, 7
3.2 Monetary policy control mode of Oversea................ccocceeiiiiiiiiiiniiiinieeeee e 9
3.3 Monetary policy control mode of China................cocccooiiiiiiiiiiiiinceeee, 11

Chapter 4 International comparison of experience on Required Reserve

SYSTEIMN ceccecunrrrcrssnnencsssnnsncsssnsnsosssssnssssssssssssssssssssssssssssssasssssssssssssssssssssssssssssssassssse 13

4.1 The graph of world's Required Reserve system..............c.ccccoeeueeniiiiniieeniieenieeene. 13
4.1.1 The comperation of world's Required Reserve system................ccccoocieiiiniiniiiiieieenie e, 13
4.1.2 The change trend of world's Required Reserve system................cccccooceeniiiiiinnieniinnieeeeeene 14

4.2 International experience of Required Reserve rate's change................................. 14
4.2.1 The change of American Required Reserve rate..................ccccoooieiiiniiiiiiininne e 14
4.2.2 The change of German Required Reserve rate ....................ccoccooiiiiiiiiiiiiiiiieeee e 18
4.2.3 The change of Korean Required Reserve rate.................coccoooiiiiiiiiiniiniieeeceeeee e 20
4.2.4 The change of British Required Reserve rate...................ccccoooiiiiiiiininiii e, 23

Chapter 5 The Required Reserve system of China.........ccccceeceveicscnrccssaneees 26

5.1 The general analysis of China's Required Reserve system..............cc.ccocceeeennne. 26
5.2 The characteristic of China's Required Reserve rate...................ccoccceoviinininnnnen. 27
5.3 The changing trend of China's Required Reserve policy.............c....cccocinniinnnen. 28

Chapter 6 The functional analysis of Required Reserve system.................. 30



H %

Chapter 7 Empirical analysis of Required Reserve rate, M2, Money market

INTETEST FALC..ccierrrrriirrsnrrecsssnnricsssssnesssssssessssssesssssssssssssssssssssssssssssssssssssssssssssssses 34
7.1 Theoretical MoOdel .................cooiiiiiiiiieeeee e e 34
7.2 EmpIrical analysis..........ooccoiiiiiiiiiiiiiii e 36
7.3 Empirical CONCIUSION. ...........ccccuiiiiiiiiie e e 38

Chapter 8 The timing analysis of decline of China's Required Reserve rate

.............................................................................................................................. 40
8.1 The backgroud of MacroeCnoOmIiC..............cooouiiiiiiiiiiiiiiiiiiiieni et 40
8.2 The transition of MO supply mode.............co.oooiiiiiiiiiiiieee e 40
8.3 The MO0 gap measurement and a new monetary policy tool bottlenecks................. 42
8.4 The timing analysis of decline of China's Required Reserve rate............................ 49

Chapter 9 Conclusion and SUZZEStiON.......cccccercunirrsrercsssicssasscssssesssasesssssosanses 50

| 2 3 <) 11 T OO 51

ACKNOWICAZEMENL.....cceriicrcuniienioniiiisissnnicsssssrecsssssressssssessssssesssssssesssssssesssssssssses 53



][/

F1E 5]

1.1 IEBEREENX

B 2015 4F 10 F 77 50RIZe 3 1 IR, A7 SOk MER 545 5 2 1, F
ST A HTI B 1B A 8 B B B 2 7, B A B T2 7 5t
MRS R R ST . 16 O A A 2 bR, TS 2 1 R 4 i 252 B
SFARSRMOTRST . SR, — BRI e HER 2 20, A V0 A7 e 6 e L

20 22 90 4EARBIK, — M AEHA BRI KLV 6, B gk, BOCH
T G 22 S R S T BRSO, FIN, LSRR BARIRKGT X AR
10— 16 [F] S R0 X A0 5 0 6 & % S 1E 7 AL, T ELAE S 5% TR 4 o
AR A5 PR — T U5 [ 55 7 AR bl B 2, AT LA s it AL, 55
S B GV I 52 18 DA K 4 B R R LR QIR 88 T R VA7 3 B B T 0 R R 2,
SR, RE SRS SR RIE T . A, R & 4R S 1R MUK R
ST SR P 7E VB 40T 2

b B 1 5 MBCE T E RSB T, HEEE SR, Smels. Bk
. FIZRTTIH A AR N BT IR, oS5 R R E WS Sk R T IR, Mo
U g T3S0 V92 T 405 R 0 70 T R 5.2, A7t 3 R0 A T 1 7 B0 Lo
7 B S A

2014 4F o1 [ A BCARATAT-K /N 1 Vi 88 B R 36 R R, A Ay
I L B8 AT LIS AR A 3 5 100 8 T B AR 73, T840 b U, D
67 R 2SRV 1 T T S LA, 31 S op KRS A8l , S5 20 ST S 2 B £
FEUL S o AE S TR 2 B DU A 2 0 B AT L TR 0 M % & S R IR 7
2016 (EILE MR % (REEREEMILID 19k 17, XREERE, MER
[E] £ 1B A RV B 0T, TR FIZE e 4 SR I FIl? IRald [ &0 4
B R e e T 22 TR T A X 5 A % 6 IR I 0 2

i, ASCAEXTH A HTE M L B L BHE L SR (9 5 A 4 4 AT e S
b R T 5 v A 4 AR AT AR LA Bk 5 1 4 4 B () DO R A AL HEAT 507, 38
TSR 3R s e A 5 M2 SR T T RIS IAR 606 5, DUBSRERIT 2R 18



WK ATE J7 AR R g e A ak v a5 il BE A 228k, JF 3R tHBUR L
FUHEZR K

AT SR L,

1.2 MREREFZE
ARSI IR
BN, MENCENIT K, EEANG T CERE

Jiib ARSCHIRIE R EA R E AR
55 TR SCEREFIR R I3, AR ST 2 ML v A < | BE AE B T BOR R I P AR AR

A7 T EGR T H AR A

BT AR MBGKIEE T R M. N 7 =M Ethrh s Hirsie, 2
Al

&5 2 J7 3T 1 4R1E
=T

FHIHIE FE LR -
55 WU B 92 5 2 <l BEAR A 0 FEl B 22 96 PU 4G B8 — R R B E E R E % &
WA URE. mEL whE. S E DY E S EUR L

T T ESNME B A BARIALE
i EEBEAT T RO A4
TR AN FIBT B 9208 HE g R A AR KR D 7 A o
5 T D R AV 2 A e S AT o B MO AN BOR B ENE € e e R AL
WIS EAT 10075 28 M RDARIT B BRI A LR IR 1k e i & DI REIZ

Afs —=

RTINS A R AL
WSS . BB Tl A S

SateiEs; H=
DNVE e <l L S T RE T T o
87

FNE
LR NEE R A AR
TR E RSB I BRI 7 a8 7 IR E PR i

M2, LEMTTIRAERR R R
BNELEAS

B Gz I AL ] 2

il B G SRS R UL A5 A EME & e R AT 2 08, 1) R e s &R 1A

Wkass, RIS AR BRI

1.3 ARBIRST Rz
50T A AT TR EE, A SO0 R 32
S, ASCHEM P RE IR, RGUEE T 2 K S e R B, IR 2]

FRE S XT3 R T < o AR SE R R 0 PR EE 20T o



B ARSCEBEN B MBGRAEZRE R AL 7 o b BB [ A R AR
AR A 5% RBOMB AR HEAL 7 1250 7 R E % <28 5 M2, el

M TR AR R BORR s T AL A o b 1

=,
R EFA PSS
Y, AL G SRR WETH R,
e ] PRV R HE % <o R I AL ) A
SRT, TR W R SRR RA IR, AR S EZG LN LA T5i:
By ASCAESCURRAY BRI ] 8, R REAE U AU B STILEHT, AR AR
5 SO M MBCREE R f 2 2 T TR IR 7k e e &R 1A%, 1M

FE N A i) L
2 6 R A < R A I FLA PR 3R 21 5 18
5L a2 > T AN G A 578 3 o

on

FLiE
He

e

PRIk, AR A 2]



285 Gk

2. 1 EShICRRERE

[t 5 25 6] 5% TR R Wi A8 A, VR A7 3HE £ & QST Z WD T 1 35 FhoR
[F I ZIHE . Goodfriend(1983)FK: 2 /& #E & & A IRIEERAT s ME I DI B - Kaminow(1977);
Santomero~ Siegel(1981); Weiner(1992)Fi Hi: 72 72 #E 2% & I AUBLAT AT JE 0 A e T Bk
i HAr A EEE L, EEWE RS S RA NERE RN ). Freeman(1987).
Brock(1989)48 i+ € HE & & B RAT B S RN o V238 14 < 2 A € ST 3 1) 22
MEE TR, EFL2HXTigERT, eSS E R R T, Bl AR
EHEBEEMIEM (Rich, 1997) . Claessens S, Ghosh S R, Mihet R (2013) J§Hi: 7E[H
ST AR BIRNET, BT E FA T YERRL AR, 05 R 3 i e 4 4 3 okxt
Ao, AR SRR, BRI m 2 RS AR A . Simon Gray
(2011)45 Hi 1 AR AT A7k B i M AR AT AE 2 e v A = R T LA R B W Br il
MBS

XPVEE HE R & ) IR TIRE, Ji&E A MAE] BT, Siegel(1981). Baltensperger 151 : 18
kSRR E A E, &3HURA B ERESIENK, Jek&eirmf
NEFRE I TIRE . [FFF, Hardy(1993)f8H: 7ELEMBOERILEH, 22 % 4 n
Jil 7 B AR R A RE R, JCH IR R AN R R AR R RS TRAE B 2271 R SCRLEE , I 1 1
INAER I A FEE M. Freeman. Haslag (1995)F8 Hi: V5 58 v % 42 HOBLUSCHL #h RN HE
IEHBICE K.

JUH RS — e[ GO 1 MBCRIESE N “Hm A" e “Mis AL, e &%
K KRR, HEBUN. Kevin Clinton (1997) f8H: EEUEL LT, FTMEEEA L
WA AT, KR LERIRE, IR, St R ESE O RE TR &SR AT,
Ak, S VEE S E AR E S SRR E L. Borio.CEV.(199N)f6H: fEHE
1 P RO A R T I I ARG [ 5K, v o 4 BURAE R TIBOR 1B o (148 TSI ZR AE A B e,
B AR X S [ GOR T AR B B R T VA E A SR N R R T AT S A
[P BT AR 20k 3l . 2580 TUHER S T TRANLRR1G R S5 10 . « BEAG I (] HERS
R W T TN, o HAAT I PR iy, 125 5 1 £ 4 B RS 1% 18 P L



YH(Goodfriend. Hargraves,1983; Stevens,1991; Weiner,1992; Feinman,1993)” .

2.1 EASCEERR

TEE A, 2372 1 2% 4 B R AR A — B s [ L2 80 [ oA T S AT 1R 4 22 WL 45 ) B L
Bz —, BN 2 0 e % 4 ) B E R a7 T e

BRI IE 1 57 MBCGR AR 7 N8, IR 2 S 5T T M OCH 7 . — L8 SOk 700
BRI R R B TR 730 E4ERE (2001) IR A7 5 4 G il AR 3R
X5 E FERR T RATESmTT 0 R RIS, SalliE g RN T&RE. Th
FF(2000)IN Ny, B AL & 5 R SR AR N B ECRAR T B SR B P A S R AR A
HRBROZBAEAT N BAE 22 E 52 B HIR R WL BERE, HTH %
(I B RAG, A AL e S RS B2, WO B AR N B RBCE TR/ B AR FER
L N(2005) 38 i o} 5% MECR % S IRESHE ST, AR E 90 FER LK, [FIREE
E R MECEE S EE ) E2EM . MR iORRE sk, Hik2 M2, ML. H
FAMN G2 AR R MR, ML IRbrEdeE &, Bk, wtH AT mBceE+h
A HRHIEFERE, MLAOLT M2, M2 A0 T00K. X (2006)iz H T 8458 SEIE 73 #r
W SR 2 BRE SRR EAE, CPL, GDP S48 br%t R [ e b
AL R, PULRIRAE BB CRIRTI e e/l AN EAE RS B T A H i,
B SR T AL, SR T RS RIE M, RHRR RN ISR
P, PR RN T MBCRIRE N H A B AR,

[FIAE, —SeSC R i AL 77 U RO R gS , AA% A 4% 7 U AR
Wt ke BB 200 )i A AT, IRET IR AW, BT mAL N A
PRANIE A1 R B BRI b A Fedr . IR YONTESE R, Ni%% T 39 KT e R
AN GHATESZNKT, BN EAH T Hir. 285 AN 2000)I0 R, Mk
HOBOR AT E , AT BEAl BT 3 (42 ) Al Bk kg, 0% 0 50 L R 4% 1A 3R
THN, Rl 6 B R B8 AR A A B bR R SR MRS R B bR . I E (2002)
BT A AEAME R B TBCRAEZE 2 N, FIFRFE AR HAME YE , B AL S & 2 AR 1,
Fit LAFR I 2 B 1 B R 428 0 A A E R A [l A 2 . 38 AAR(2004) 38 1 43 BT A
N, B B MIBOCE A R R TR E T BRI F AR S REHE AR MUK
FAE— MR IRYE, (EANRETE BRI BEEOGT, M ZARYE IR B AR, Lhan &b as



MR, IR IHR) B ERE, ISR RIE SO, RANE — A AT
] AR R HE T ThRE R 7 bS] 358 % (2006) U8 FH T KE TS AL - i 78 T
WEIATIHE MECERA H AR, AA: T &R R RIE, 5% maesissk A e
e A Ay H AR 2 HAR RS 08 O IETEIZ 0 T B, 2S5 % 2L 1% 1 Hp A H ARkt
LU B RN BOR SR TR M th A fe bR . H i T H AT IR E b FE S B i Ak T e 1Y
W, R ICRETHUNLEEAAR N EE, Brbl B AT MBCR A ROZE T KR
R ARBRIVE A, TR 0 BOE I Oy R S M A AL R i Fabr . XIS (20060 73 HTik
NAERZ AT A R LA b, FRIE SR PR B MBCE A T/ B bs i 58 A &R
B AR AR I B DA 209 ERg ks B R bR . A, 25k (2015) 2E T 2008—2013.
2011-2015 PR B ROEAE , SRS AT 1 58 BCE Y BP0 7= s sh s, 45253
BoR: BB (2008—2013) FZ P Hbrpr SR ™ Hshim & T IR hE S BHir
e IS B8 BB (2011—2015) FZrf A H ks I S 85007~ Higk s/ T mE
A BFRO T BBl o 1X U B BE A R T A SO R AL, ks 2 B TIBOGR HEZE R I H
SEIN R AFIRFEAE, 5% MIBOGRAESE B i Al 8 ) (A LG AR



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

