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Abstract

Effective transmission of monetary policy rates to market interest rates is crucial
to the functioning of a modern monetary policy framework. Based on cross-
country empirical studies, we assess the effectiveness of transmission of interest
rates in China, including via bank loans, the bond market and the shadow banking
system. The results show that the transmission of interest rates through the bond
market has improved remarkably, but the efficiency of interest rate transmission
via bank loans remains low. We believe that the high volatility of short-term
interest rates, over-reliance of banks’ pricing on PBOC benchmark lending and
deposit rates, inadequate development of the derivate market, and intensive use
of quantitative measures are factors weakening interest rate transmission.

2 This report is based on a study sponsored by China Finance 40 Forum on “Interest Rate Liberalization and Monetary Policy
Framework”.
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WK REFATAFRN T UREHRTRE (oW FhEM R
fit 7 4R AT & ST B9 G AN 2005 4Ry 14% E 7+ 2| 2017 SRy 25%) , &
FEAE A bk & B (P ORFIE % K 4T B & 2013 £ 2016 4 )3 &
T30 A—RBELEITRETYE. mrmpinffRmgunx
B o

3. FRAZFALE + F AR 7 A

F—, HENREHMHATA, BULEABEANE, B EHE kR

&, BB E &R %A BT AR AT A 1% 7 [/ L 95 15 | % 4 2000-2007
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9@ SEX S ERSRMHRE

FHEESNEABNE R R (HingZ/HHME) H1E84 7| 4 0.056
#1.0.047, T ROO7 B9 4 & % # 7 2010-2017 £ [H| e 4 0.172, &=
EAR TR 3, Wi EFs TERHANEE (0.025 AMEE (0.051) .
BEREERAE, ROO7 &+ A% 2015-2016 4 8 TF& %] 0.072, #
MR FEFRWAF, E2017 FLLRX ZR EFE 01 £A. BAKTE,
faE R ERTHRERNEAANRERNTE, AHANZEDE L
FRHNEERETRE, ES5ERLRMAEZE, THEUK YT

A B BOROR] A0 T S B A R PR b R A R

F=, ALRATHFRHEN IR EZRKBE TREERNF
AEKBET, BARTHETHLRTESLERA T LA ZMHNAF,
B E o X ER 5 BUHF R ER R &, KT AR

55 (7R £ &A% F ROOT/DROOT 1 4 R AR B KAIE) #HFZE
EMFENEL, EREFLYRITLHAEN. Lo, RA-—1THE&, F
RAEENERALMN, ERTHERATHHEESRAHRNE L
T, ZRNMETH AT E. £ RATHAE W FRHAEH B,

SR A B BRI, AR GIRREF I E.
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RO07/DR0O07 1% K # B 77 B # 9 Bk A &, FE @ W RAT 7 UF &R
AL VE N E AR I SE

$=, BRI RTHESAE LREFNCERT, EARTH
FUEENAZMAAL, BT THAERERAENESR, Wi,
#2015 £ ARBARAERAELRZE, EARTHEHA X E
REF LR, ERBRTZ AR ERBRNAEML T4, &
TEHRZ %S, AEZNTRLRBRBE KK, BERAFA LT
MELTH, FEIMITANEET2E2: A2 REIH T HHILE
“WEFE”, BdFOEFEXRSMIAEE; HNEEERITH
SHTBEEE; AHEFRTECDNT HLE FETHIE, FREE
AT,

W, RETHHRAUATESTMETE. BRAFER
HEGRAEARE, E5XAERMELEZEMARA. 2015 o
2016 F#H EEMAFHRFEHAE 100%EE, THRAEZEEERL L4
B4 (SIFMA) ##HE, 2 EERTHFRFERLAZELT
WA BUSR 2208 AN 4 R /B AL BT 28 1T 3000% 7 F A 18 T F¥ 2| 1000% 4 %, 1B

e TR EAF. RE, ORAFEWERRFRAOETRERE
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(IR, 28, 2016) . EFETFmantEIKE T Bl s 5 dh &
AN Z R EE, g T R TR R EARMREFFAETFRE,
WA, HRERELHTE ERA MDA R XL, BENAEF &M
KRAWR, TS E5FEEMORE—, EHRZARHNAERNREET
AHWBENT, MAEFGNREFERAL, TG HT 0 E LR

RN,
=1

=

Fh, HEATHE, BWEBRRTRAMREZHARBENT ARET,
REGRMIAM (2014) HiptT, KERBNFIELZSEHAT
RATEEFFRER < BEEN”, BRT RATHEF R HLFH XT3 A
OB E . 2 W IE M E # T3 SRAT R R L6 38K = PR B BUR
TH, RERFIMNEERAKERFIE, WAXTHAENTH,
RIEG T R R E, W, EEREF FHMERLRF A2
Y (g FefmEd) FTHHNENGERE, HUAEW

&=

(2018 £ 5 A 27 E)
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