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T3 SR 0 B 4 68 T3 BOR AL AL B AN, o SR ARAT T 16 e I o 2 5w X 4 S AU IE B B 3, R
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Tt RMME TR EMETT, RGN & X E, A4 R KM £xT8, ENE
BRISHEENE RN AR T R ETHIE (EFE,HRE 2002), EHHERHEBTIR
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Q,=min(D,,S,) =1,--,T
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Lj =X’1ta-mlt (4)
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T F AR (3) . (4) . (5) BREE BT H A MR BT 0, oy, PRI ST B TEAS S5, 07 25
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T, =pr(L7<L: )

=pr(B' X, +u,<B', X, +u,,)
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BEAR u, 1l u, BERIASL O IERS A W u, —u, RESHE, T E o0 +0,, T&:
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Fakre L watragau st B0y o0 mygerR L 0 REEET
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\/577_0'2
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AL X, X)) (L) -F(L) 4, (L) Fy (L) 9)
FR IR E S 5P AR A9 3 1 AR B 4O X B AUAR TR BR FT LA LA F

1 2
_ -——(L,~aX,,)
Sill)= 20, }

exp

1 2
= ~-—(L,-B8X,,)
S )= 20,

exp

s 2
—1—2 (Lt —(XX” ) }d[,J
20, !

F(L,)= [, exo

FZ(Lz)=

—1—2(L7—BX2, ) Jde : ‘ (8)
20 !

2

I y exp

ML=§J loglf, (L, )-F, (L, )+f, (L, ) -F,(L,)] (10)

0 ] AAE 2% A B AR 7 R B — B SR R M A4, WU AT A £ A Newton—Raphson 3% {3
K18 ML fE3HE,

2 3CH R B 2001—2008 FEEWEH T HHRT RN A ERENERTHIENERAUHET
Tt T AR R THXEMN(TELFRERAR) (FEARBITEM) R P2 M EREE
AEE FAETEREMITAHBEETEYWHRENEW HERAT Gauss9.0 K4, STEMRMAT
ZRILEK 1,

1 MNP URGEITER
BRI R H TR
& CHIEZES St & 3 ChE-Ed -Gt E
£:4:3 16.782 4.336* e -4.354 -2.761*
0.352 2.814%* D, 0.681 2.741%%
Y, 3.627 3.855* i -0.064 ~6.342*
R, -0.032 -3.257% r ~-0.062 ~7.654*
P ~1.651 ~2.634%* M, 0.084 2.631%*
uP, 0.003 0.297 eP, -1212 -10.091*
Y. 2.567 3.851% Y, 0.234 3.842+
F, 0.147 1.234%%%
PRAELR 00147 PRAEIR 0.052
BEmE 0.9960 B 0.954
X BANRE 123.7840 X AR E 114.524
PURE 4 96.0000 : BURLE ¢ 96.000

Y e ke xSRI BE AT H 10%.59%F 1%,
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7= K LR AN A & S At R R X R Bt n A B &R W, Ko ST BETHER -

K- LA B SMIC A 45 35 6F 3k 405 B R Wi SB35 0 I RO AR AT SR R E R R R AF sk A B AL,
BER TGS BOR e T olk S B AL AR 538 4L , 7 i ACF AR B E B K, X 53 B i 2 iy
R IE W), AN A & B PR E 1 N 48 LR vP SR AR AT R A SR B2 T 0 IR 8 A R B AR B SN
B 7= R R A A5 N 2 5 BRI R R T BRI R R E A & AR LUK BUYE 5T ik
IR PAE N W E R, SLHAEREMRERAESR T, ERARERRRT PRETRTE
WEIME , P RET KRR TSR R SRR 2R, e 7R3 B 53N R I A 6 R AR 1T
BERAT N BRI, BB MK 3 AR R AR AT B 8 R TR BOR T S I A9 2 il 22 ) BOR 7E 4R
TR AR AR B, e ESSRREEE R, R R R P RETERH RS RE R
HEVBOR , T 17 Ak 0 15 HE SR B 45 F R St e B T 72 WE A B | SRAT AR SRAT M B,

BT A R R A R KB R

AREERTHOES ST REDERBORRMURME TSRS, RATEUTFZREZE
B, —DEEA R GRS E S WG % AL A H B AT R MR R s AT S
B HESR T 1), B RB 95K 2001—2008 4F (8] H BE{E B8 11T 3 89 3 4R 25 20 18 3, DA T 48 28 R A B B

HERTHERIENHERESEASRAERELEFTRERSENW, BREGHTHLTRATRXT
PR BN BT EFRORE  ERGERTL THEEEAAHRE B4, BEEN, K%
TBOR ARG B BAMS AL A LR B4 R KEE, IREMRHBRARE
BRHTLZELFHMEK, K2, RERTHL THREA R TERRS, RATKRZ o EH7HR
A, HEUERTHLTHERFRAE, a5 T BOR M 6 %2 B E RS, R e 8 o W B
HREFEARRMLEREFHTE R, FREETHETIE,

o 5 5T 35 AR A5 15 Y /9 SCIF 45 LR B ,2001—2008 4R [6], P E AR HE T 3 w4 e R
RAGERGT MR B KA I HEET I EB RIS R R E s R K,
BRERNE 2 Fix.

M 2003 9 F 2004 K, X—MBEHRKBEARTFRAFT KR, FRTHEH BT EHELER
S,EE MEMKRNEHE A ETHE TRABE, X—HrE, PRETRIBE R, BN ER
EHLGABEMES TG K M B R, RIS ARE T /58 ) 28 B B OR1E W4 2R LU 25 B K 4 SCF %R
K, FESRATHONE B3 41 89 R At BUF o 3T 8% il , 25 - ihE HIRS IR A LT BB,
B2 ,7E 2003—2005 FH B S EZ G, 07 B B B, BURF A 1S AN SR BUR 48 15 1 10 1 28 B ik —
BV KA E BB IEE . M 2005 4E T REFH, R KESRI TR, BRRTE 2006 F8 5T
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Industry Growth, Credit Supply—demand and Monetary Policy Adjustment
LIU Hai-ying', HE Bin?
(1. Center for Quantitative Economics of Jilin University, Changchun 130012, China;
2. Center for Public Sector Economy Research at Jilin University, Changchun 130012, China)

Abstract: The fact that monetary policy fail to adapt according to the changes of economic development not
only decreases the effectiveness of monetary policy but also generates series of questions as excess liquidity. The
supply—demand characteristic of credit market reflects the growth of real economy, so the key problem of adjust
monetary policy according to disequilibrium of credit market is how to find out supply—demand characteristics of
credit market at different phases. This paper uses the tool of disequilibrium metering model and points out that
there really exists disequilibrium state of excess demand of loan in the credit market. It mainly displayed as that
the growth rate of loan is decreasing in recent years and severely lags behind the demand of industry production.
What’s more, the credit supply constraints resulted by tightening of monetary policy intensified the disequilibrium,
which has influenced the development of industry real economy. The adjustment of monetary policy should not only
consider inflation and excess liquidity, but also consider the disequilibrium state of credit market, or else the
objective of policy adjustment will depart from the growth of real economy.

Key Words: credit supply; credit demand; disequilibrium model; monetary policy adjustment
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