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I, AHEE 2002 AEHT UK EARAT IR EAT AR R AR, A EAL, B ARAT I %
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A Ll -4.90 | -2.93 | -3.60 [-5.97|-5.84| (0,1 1(0)
Vi (D R ¢ M ¢ Romali A W BRI, & R o, a1 & BIERRREZ LL A7 A
SCALE/INAEN . (2) K& R, S2br GDP. RBRN M2 IXTEUT IR N — AR R3], 2500 JG AR A
RS

.20

L S A e o e e e M
9 97 98 99 00 01 02 03 04 05 06

K9 ALnGDP. ALnRB. ALnM2 %41

W= BRAE. ERAE D, ARSI AN, D, AM,  FREGA S MR
[o Dy, BSOS RN SE M BVD Bl P P AR 1Y) 19 AMRAT 1997- 2006 4F % A< 75 A2 K
BTN RAT B DERGS 19 AMEAT IR E SRR AL LU IR DL SAT R4 I W AN TR A2 26, IRl
REFTEIN A BRI SR AR LR AR BEA T LR T 8%, PEAME I Vg, BEA
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MBERZ T AR E AN, BORSCR B, A RAE T 2003 4 LK E 5 i #u ) #4-k,
PTG Bk, PP RRRE . IR TS KCC-LM A7 5 BRIk 5] 5% T UK SEFrddAF
RO EVIG . PIAE R E 1997 4F-2006 fEEGHaht, AN 1A T 200

F. 1997-2006 FEF M BRAVIEXT TR : HIEZFFRIMNA

B 1997 ELURILHE BT T BCK T IACHERE IR, “ 52 BRI A B — 5 MY E—HUT (5
DE—Ie & HAR” (58 M BUER AL G RIS R E YL R, BATHEVTHARZ 2RI Z 50, 55T X
B DRI At . 5T, BEARTE LR MBEA R a2 s (I (100 2. 723k
I A7 75 LA IR) B2 i 98 0 35 FLARAT IO AN R BT AN R BRI BEAS T8 AL R AR TE B =4 J/y BRI 0
N Al TR I RO R TR DTSN T B3, A DT HLEGE M AT TR G, i



A HAH ] A IARAT S DY e 1997 AF LOR AR M Rl fa L™ il 1 4R AL AT RAT AR R LA
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FFEI RSN, BURF 60U OR A o IR IR 22 22 B 4% (R Bk, RIVA (R 5% T ORI 45 1A 3%
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SE, AR SRR )y . BRI R A E AR A B, 1997 4F-2006 41 10 28 5 42 ) 43
Sk 1997-2002 4EH1 2003-2006 4F FAN B o
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KCC-LM Model: the New Analysis Framework of Asymmetric Effects of
Monetary Policy
—the Empirical and Institutional Analysis of the Practice of Monetary Policy in

China from 1997-2006



Yongjun Jin, Liugin Chen, Pin You

Abstract: The paper brings the optimal bank lending equation, which includes the factors of bank
capital regulation and credit rationing, into the CC-LM Model from Bernanke-Blinder (1988), and
establishes new analysis framework of asymmetric effect of monetary policy from the angle of bank
lending channel, namely, KCC-LM model, Then, the paper proves the applicability of KCC-LM
model in China by means of the practice of monetary policy from 1997 to 2006. Finally, the paper
furthers explanation on inherent mechanism of capital regulation strengthening the asymmetric
effects of monetary policy from the angle of the unity of opposites of financial control purpose and
financial stability purpose, and concludes the real implication of prudent monetary policy
implemented from 1998.
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