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一、导论：价格机制扭曲是金融市场问题丛生的根源
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ΆЎ Ặ Њ΅ Җ ε ɞ   ɞᾇ ɞ Рשּׂ ΅ ᾀ

Җ ɟ εЂ ᾀ שּׂ φ Ặ ᾀ Ỷ ᾀשּׂ

ϛ ɟ

мσ ᾀ ? ẋ εᾀ ӻ ѳ [1] Ἴ Ὦ εᾀ

Ỉ   [2] 2013 ζ ⁞ ᾀ τε ᶌє εT ᵇᾏ t
ẫ ϛ ᵇᾏ є εẹѳ p[3] εᾀ מ

ѳ ӻ џѳɟᾀ Әεѳ ὗ ɞ

לּ [4] ɟ ΅ ѡъ΅ Ὁᾀ ΅ τɟӂъͽ ᾀ

΅ ẹẴ ᾀ ε ѳ ︢΅ ᾀ ѳ Ỉ ΅

ӻ ɞ   ɞb ᾏּׂש ɟ

ᾀ τ ᾀ מ ѳ ѳ ɟ ε жѨ ΅ Ỹ

; ч ◑ ῁ӕ ч ᾇєὉͫ

΅ Ψӻ ɟ Р εӑҖὉ ɞӑ Җּה

ѡּׂש З Р הּ φ Җ ί З Ά Р εׂש ӑ ɟъ

τὉּה Р Άͫ Р ᾂɟ ѷӑͫ

Р ΅ φ Р ẹ є ε Р

ӻẹР Ά ЇẈ ẹ ε΅ Њ Р є

΅שּׂ ϛ Ỷ Ђ Р ͫ ч Άך Р ɟѷӑ

Р ͫ Υж מ ɟ Р Ψ ΅ מ

Ẻ ΅ͫ Р שׂ τε מ ѳɟᾀ Әε מ

ѳ ѳ ѳ ͫ ϛΆ У ѳ ΅ (◑ Ά ѳ

ᾍ )[5]ɟ
ͫ ѳ џ ɟ А Њ џ εѳ [6]ɟ

ѳ Ỷ [7] ɞ ɞζ ɞ ɞ̈́ ɞ ɞР ɞΥжᵜ

ɞ ѳ ɞ Җ ӂ ѳ ᾍ ͼ ῾ ͽ ( Ҝ מ ɞ ὗ ↄ

Ỷ Їж ε ‒Ά ɞָ ӻ )ɟ΅ Њ Ά Њ

У שּׂ Ξ ѳ ɞѳ ᾍּׂשѳ Ә ᾍ ᾂ

ɟ ᾂ Ὦ Ђ Ѩ ѳ ᾍ ὙẨֹוɟ

Њ У ẹР εЂ ӻ ѳᵉ ϬεЂ ӻ ɟ

У ζ ѡ Їж є Ὼε ɟ ЊР Ї

ж שּׂ є Ὼ΅ Њ מ ΅ ΅שּׂ ẫ Ѕ У ѳ

Р Ϭ ╦ ѳ ѳ Ỹϛ Ὁ (◑ ͫУ ͫ ΅ ѳ

ל[1] ɦ ɧ ͼ Ϣ 1993 634 ɟ

[2]Ἴ ɦ Δɞᾀ ɧɰ←Шɱ  ◌Ϣ 1997 Ψ 142-143 ɟ

[3]Shiller, R. J. and McCulloch, J. H., The term structure of interest rates, collected in Handbook of Monetary Economics,
Vol.1. Chapter 12,North-holland,1990,pp.627-722.

[4] ɦ ɧ ͼ Ϣ 1993 629 ɟ

ל[5] ▐ . Ң.H. ɦ : ὗ ɧɰ←ШɱΨ Ὁ 2010 Ψ

58ɞ69 ɟ

[6] А ɦ╦ ɧ מ Ὁ 1984 ɟ

[7] ͬͬɦ τɧͽ ж Ὁ 2008 250-264 ɟ
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Ѩ ѡ ᾇ ͫΥ ΐ ѡ ẫ ӏ הּ Ђ לּ ɟ20ΐ ὲ Ӊ

ᾍ; ╥Ӊ τ ͫѳ ᾍ Ỷ εמ џɟӂᾇͽΥΐךּ ͮ║ џ

ӏ ᾂϙ║ џ שּׂ є הּ ΐ ͽ Ά

ͫΗ ϛ Ђɟ ц Ѩ ╥Ӊ ΐ Ψ Υ ╥Ӊ

ѳᵉ ͫ ỶЊךּ ẹ Ψ [1]ɟ ѡ ║ ᾀ

Җ Ἇᾀ ɞ Ἇᾀ ᾍּׂש Ә ᾍ ɟ ᾀ Ὦ

ɞᾀ ᾀשּׂ ɟӂ З ΅ Ặ שↄּׂלּ

τᾀ Ἇᾀ ᾤ  לּשּׂ ѽΔ

εỶ ẹђ ѳ ɟ ѡ Ψ ᾀ ↄ ѷ  ΅с

Њ ẺΆ ךѳᵉּשּׂ ↄלּ Ύ ᾤ Ỉ

ᾍ; Ἇᾀ ӏ ɟ Ἇᾀ ӏ εΨ ᾀ ↄ ε

ɟ

三、利率定价与基准利率体系转型

ъ 20ΐ 80 џ הּ ԝ ᾀ

ɟ σ Υᾀ мσ?ׂש ӑ ?εӑ ᾀ ΅ ԝ

ɟ Њ З ͫЗ [2] εᾀ Њ ᾍ ɞ שּׂ

Υ הּ Ђ ↄלּ ᾀ ὰ שּׂ ɟ Υ ᾀ

Ὦ ɞᾀ ᾀשּׂ ẹ ᾀ ὰ ɟ З Ά

ẋ Ặɟ ẋ Ὁ[3] ◑ӻ ђ Ӊᾍ џ ᾇ ѳ

ζ לּ ΅ ΐ ԝ ζ ỶЊךּ Ψ ᾍ ᾀ ӏ Ỷ

ᾀ ɟֿב ϛ ε[4] ΞΥқ (◑Ἴ ) ẶЊ ᾀ

ђѨ εᾀ ͫ Ỷ לּ ΅

Ỷ ɟ ᾍ ᾀ џ Ψ Ἇᾀ ɟ

Υ ҉ ᾀ Ὦ џ ђ Ἇᾀ ║ὗ [5]ɟ

ђ ε ΅ ӑ τᾀ ᾀ Әε

Ә ε Ὦ ͫ

Ψ Є ὗ ɟђ ε Ψ ᾀ  לּ ὉỶ ẫּךỶЊ

 לּ ẹђ ѳ ɟ Ψ Ὁъ ѳỶ ῺּךỶЊẹ

ᾀ Ὼ ΅сс ᾀ ɟ Ỹ;

Άל ẶЊΨ ε מ Ψ Ỷ שּׂ

ЗỶ   ɟ ︢ ᾤẶЊ ↄלּ

ε ж ͽ εɟ Ỹ; ᾀ

הּ  לּ ᾀ  לּ ѡ εἚ ‒ɟ

ъͽ Ψ Ẉ Ѩ ѡ ᾇ מ џ ᾂ שּׂ є הּ

[1][5]҉ ɦᾀ Άѳ Ľ ɧɰ←ШɱΨ ж Ὁ 2010 Ψ 1 1-2ɞ10-
11 ɟ

[2]Bernanke, B.S. and F. Mishkin,1992, Central bank behavior and the strategy of monetary policy: observations from six
industrialized countries, in O.J. Fischer(eds), NBER Macroeconomics Annual 1992,Cambridge: MIT Press,pp.183-228.

[3]Wicksell, K., The influence of the rate of interest on prices, Economic Journal 17,pp.213-220,1907.
[4]Goodhart, C. A.E., The conduct of monetary policy Economic Journal,pp.293-346,1989.
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Ά џ Ψ ΅с מ ẫ ך Ύ

Ὦ ѡ ך ѳ ɟ ᾍ Ἇᾀ φ

Ẻɟẹ Ἇᾀ ͫ ᾀ ɟ ε ᾀ ΅сּא ԝ Ặ ϛ

אּ Ђ ( Ἇᾀ ͽ Ά10 ᵇ

)ɟỐ Ἇᾀ ΆӘ ẹᾀ ɟ εс ᾀ ẹּלↄ
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ɞ ѳ שּׂ ѳ ɟ Ἇᾀ Ὦ ᾀ ᾤ
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Р ѡ ζ ѳ Ὼ  שּׂ ᾀ ӏ Ύ

Ψ ᾀ ӏ שּׂ Ἇᾀ ӏ ᾀ

ᾀ ᾍɟ Ἇᾀ ӏ ΅ σ У ϊ ѳ Ἇ

ԝ ↄלּ מ ϛ У ѳ ͽӏ ᾀ ↄ ъ ɟ Ἇᾀ

ӏ ε ᾤΨ ᾀ ↄ ε ͫ ɟ

σ Ἇᾀ εӑ ᾤΨ ᾀ ↄ ͫ ж Ἇᾀ

ӊ ͫὙ У ѳ ל жѨắ ɞ כּ ɞẺ

ל ѳᵉ ᾀ ɟ ѡ ͫ ж Ἇᾀ ɞ

ɞ ζ ẺΆ ɟ ε Ἇᾀ Ẻ ↄɞ Ҝשּׂ ẹђᾀ ΅Ẻ

ɟ΅ ъ З Ἇᾀ ︢ Ђ Ἇᾀ Ψ

Ἇᾀ εӑ ᾀ ↄ ϛ εӑ Ἇᾀ ?
ͫ εӑ΅ Υ ѳ

ѡ ЊΨ ᾀ ↄ Ἇᾀ ӏ φ ѡ φ ѡ ᾀ ↄ

ζ εѡ;ͼΥ Ẉ Њ ᾀ Әε ѳ ᾤ ὗ

Ά ѳ ẹ ѳ ɞѳ ᾍɞѳ Ә ᾍּׂש У

ẫ΅ ɟ ѳ ẫּךỶЊ ԝ Ặ ԝ Ặ ↄלּ ẹР

ѡ ε ɟӂ У מ ѳ ẹР ѡמ ε ъ

ӻ У ѳ ỶЊךּ שׂ Ѳּׂש ό ɟ

σ מ Ο ΅ ɞ ΅ שּׂ У ΅
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ͫ ᾀ ѳΆѳ ᾍɟ

Ἇᾀ ᾍ ΅с Њ ζӏ ѳ Ύ Ἇᾀ ֒ Ά ᾍ

ϛ ΅ ɟ Ἇᾀ ᴬᾀ ᾀ ẹᾀ ΅с

אּ ԝ Ặ ϛ ѡ ᵇᾀ ε֒ ɟ Ψ ᾀ

ↄ ε Ἇᾀ ӏ ɟ Ἇᾀ ӏ ₿ Ђ Ἇᾀ שּׂ

Ἇᾀ ϛ Ά ᵇ ɟ΅ Ѩϛ ѡ ᾇ Ψ ᵇ

ͫΥ Ψ ᵇᾀ εӑҖ Њ ᾀ ?
ε ЊΨ ᵇ הּ΅ ɞ ↄ ӊ [1]ɟ ε ζ Њͫ

ᾀ ε Ἇᾀ ᵇᾀ ᾀ ΅ φɟאּ ᾤΨ

Ἇᾀ ΅ Δ ѳ ᾀ ε Уѳ

ᾀ Ἇᾀ ε Ἇᾀ σ ᾤΨ ᵇᾀ εͫΥ

Ѡж ɟ

ѡ ᾤΨ ᾀ ↄ ί ͼΥ Ỷ ͫ Ἇᾀ

ךּ ᾤ Ỉ ͽ ᾀ ᾀ ẹђ Ἇᾀ ɟ Ψ ᾀ

ↄ ᾤ ɟЈ ӑ Ἇᾀ Ἇᾀ ɟͼ ӑ

Ỉ ᵇ ɟ ᾤ Ỹ ͽ ᾀ

ᾀ Ἇᾀ ᾀ ΅ ɟ ӑ

Ỉ שּׂ Зᾀ Ἇ ӑɟӂ ᾤ Ỹ ᵧᾇ

З Ї Ỉ Ἇᾀ ᵇ ♅

שּׂ ᾍ ɟ Ἇᾀ ӏ ᾇשּׂ ᾀ Ặ ӑ

ᾇ Ὼ Ἇᾀ ӏ ɟ

四、近期中国利率市场化改革进展与问题

ѡ ͫ Ψ ᾀ ͫ ɟ ᾀ ; ẫ

ᾀ ѳ ᾍ Ὁ Δ ╥ ɟ ѡ ᾇ З ᾀ ↄ Ђͫ

ӂΆ ѳ ᾍ ѳ ᾍщ Ο Ψ

ᾀ ↄ Ҍ   ɟ

Ẉ 2013 7 19 Ψ ж Ỷ 2013 7 20 ẫ ᾀ

ᾍɟ Ψ ӏ ᾀ ↄ הּ Ψ У ΅

ɟ ε џ Δ ẹ מ ѳɟ ᾀ φᾤ

Ỉ מ ѳ ║ὗ Ѕ΅ ѳ Ѕ מ Ѕɟ

Ỹ; Ỉ ΅с ↄΟ Ύϛ ᾍΆ Ὼ ẹ ѳ Ὼɟ

ᾀ ᴬ ж ΅ מ Ὁ΅ ѳɟ Δ מ

ѳ Ỉ ẹ ѳ Ὼ ẹӏ ϛ ͫΥ מ ѳӏ ɟ

Δ ЅҖ מ ͽ ѳ Ὼ ͽ ɟ

מ ϛ Υ Ψ ΅ ẫ ɟך

ᾀ ᾍ ᾀЊѽΔ ; ᾀЊָ ӏ הּ ɟӂ

︢ ͫ ὗ הּשּׂ ɟ ε הּ ẹ ε

Ο ɞמ ӏ ᵲẫ   ║ὗẅὗ σ ѳ ẫּךỶЊ ԝ

[1] ặ ɦ Ɑ ɧͽ ж Ὁ 2013 321 ɟ
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Ặ Ѕ ӊѽΔ ɟ ᾤΨ щ ͫΥּה Ψ

΅с Ỷ ΎѽΔΆΥж ╥ͫ ѽΔɞ Υжשּׂ

ͽ ЊΟ Ψ ᾀ ᾍ ӊѽΔ ɟ

ε ᾤΨ Ỹ ѽΔ Υжשּׂ Њ Υ מ

ͽ ך ъ ӻ מ Ђ ɟ Ỹ;  

מ ᾀ ɟ ͫ ѽΔɞ ͫΥжּׂש Җ╓

ъ΅ מ ɟ Ỹ; Ά Ὼ Ặ Ặɟ

Ђ ỈΨ ѽΔ ɟ ᾀ Ỉ ᾀשּׂ לּ

מ שּׂ ɟ ΅Җ Њ ᾀ Ѕ ᾀ ;

ẹ φאּ ᾀ ͽ Ὦ  ᾀ ᾀ ; ; ΅Җ

ɟъ ᾀ ἭΥ Ỹ   ᾀ ΅с ; φͽ╗[1]ɟẹאּ

Њ ᾀ ɟ ᾀ ↄ︢

ᾀ ẫ ѳ σ מ εϛ ẍɟ ε Ỹ;

מ ẹ ε ẹᾀ Җ ɟ

΅сҖ ϛ З Ẩ У ъ

Уφѳ ɟ

ẹ ᾀ ѳ ᾍ Ὁ ᾇ ỵӘ ɟ ᾀ ẫ φ 2013 10 25
Ὁ ᾀ (Loan Prime Rate LPR) Ψ ѳ הּ ᾍ ɟ

ᾀ ѳ ᾍ Υ Ἇᾀ ΅ ϛ΅

ẁ ἏẨ Ỉζ ѳ ɟ Ὁ

Ỉ Δ ӻ ắẴ ΅ ︢ εẹ ᾀ ↄ   ᾀ ẫ ╗

ẹמ ε Җ ѽΔ ӏ הּ ɟ

ᾤ Ỹ; ᾀ Әεͫ ѳ ѳ ᾍ Υ

ѳ ᾇ Ә ║ὗ΅ ɟ ͽ ὗ Ỉ

שּׂ Ὁ σ ᾀ ᾇ ᾀ Ә Ἒ

φ Ѕ Υ ᾀ Υ ᾀ ͽɟ מ Ο

σ ᾀ ︢ ͫ ᾀ ɟ Υѳ ͽᵧͫЗ ӂ◒

ɟ щ Җ ᾀ ↄɟϛ ᾤ

Ὼ΅  ɞמ ╦ Ҕ† Ӊ΅ ɞלּ ᾍ΅ᵲẫ σ Υ ѳ

ᾍ ᾇӘ ║ὗ ɟ

ͽ ᾀ shibor Ἇᾀ ᾀ ѳ ᾍ ᾇӘ ║ὗ

ɟ ε Δ ᾀ Ѳ ᾀ ɟъΨϛ ѡ

ᾇ Ὁ Υ ᾀ ѳ ᾍ ͽ Δ ͫ ѳ ᾍ

ͽ ᾀ ɟ ε Ђ ᾀ ᾍ

ᾀ ε ΅ ẫ ᾀ ↄɟ

ᾀ ѳ ᾍ ᾇ ᾀ ΅ᵋ Њᾀ ↄ ϛ

ᾀЊ ӊ З ᾀ ΅ ΅ ↄ Ỹ; ᾇɟ ᾀ

ↄ Њ ᾀ ♥ᾇͫΥ ӊ ᾀ ẹ жּׂש

΅ᾀ ὗ жɟ ᾍ ᾀ ↄ ӂ ͽ ᾍ ᾀ

[1] 2013 ɦΨ ɧΨ ж ɟ
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ↄ ᾇ Ә ║ὗ ΅ Ҭ τɟּאφ Њᾍ ֒ Ặ

ᾍϛ ε Ψ ᾀ ↄ ɟ

Ố ᾀ ↄ ɟ2013 12 8 Ỉ ắ Ђɦ Δ ╥ ´ ɧ

ѡ; ɦ´ ɧɟ Δ ╥ ł ╥Ń◑ ᾇ φᾤ

ͼ ╥ɟΆͫ Δ ╥ ẁ Δ הּ

╥ᾇ ᾤ΅ ẹὉ Δ   ɟϛ Δ

╥ Ὁ ΅с Ψ  ͫ Ẻ Ύ  ͫΥּא ԝ Ặ ɟ

ъɦ´ ɧ У Ẻ ↄɞ Ἇↄɞ   ɞ ѡͽ ᾀ

ε ѳ Ἇɟ ѡ Δ ╥ הּ ΅с Ψ У Ά Ẻ ε

Δ ԝ ᾀЊ ᵇ שּׂ ͽ ᾀ Ἇ Ύϛ

Δ Δ  ӊł מ Δ Ń У ɟ ѡ Δ ╥ Ὁ Ψ

ᾀ ↄ ͫ ϛ ᾀ ᾍ ε ͫ ɟ΅ ΅

ɟ ΅с Њɦ´ ɧщ ΅ Δ הּ╥ ᾍ΅ ɞ ΅

ɞּׂשΆ Δ ΅ ɟ З΅ Җ Δ הּ╥ ᾇ У

ↄ Ә ɟ
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ѳ Ἇᾀ Уѳ Ἇᾀ ᾀ

ẫ Ὦѡ Ỷ ᾀ ѳ ᾍ ɟ ͽ

Ў   ᾀ ᾍ ɟ ᾀ

У הּͫ  ẫ Ѳ ɟ У

Ὼɞ Δ ε ζӏɞ ѽΔשּׂ ẃↄ ε

ɟ Ѳ΅ ᾀ ↄ ךּ ε ɟ

ͼ Ψ Ἇᾀ ӏ ɟ Ψ Ἇᾀ ӏ ₿ Ђѡ;ἭΥ ɟͫ

Δ ѳ Ἇᾀ Уѳ Ἇᾀ

Ἇᾀ Ἇᾀ Ј ↄͽ ᾀ У ѳ ל שּׂ

ͽ ᾀ Р ͼ ͽ ͽ Ἇᾀ ѡ ך Ἇᾀ

Ἇ ɞ אּ ᾤ Ỹּׂש ᾀ ѳ Ἒ שּׂ ѳ ᾀ ỵ

ɞ ɞẫ Ỉ Ἇᾀ ӏ ɟ

ẫ ɟ ᾤ Ỹ Ỉ ὉҜ

ᾤ Ặ Ặ   Ặ  

ӑ φѳ ѡ ԝ Әε ɟ Ά ԝ  

Ặמ Ї מ Зמ σ ΅с ᾤ

Ύ ͫ ԝ Ặ מ ϛ

У ѳ ͽӏ ɟ Ỹ; ѳ ᾍϛ ɟ ѡ

ᾀ ↄ ẫ ᾤ Ỉ ɟ

φ ᾀ ↄ Ψ ͫ לּ ɟ Њ לּ Ѩ

ͽ ΆἏ ϛ Ӌ Ψ ᾇ ιὑ ɟ ᾀ

  ᾀ ↄ ΆỵὊᾍ ѡִך Ψ ᾀ

ᾀ ΅ ᾇכּ Ὼ ╚ ɟ ε ︢ ᾀ ↄ ↄ Ψ

ӏ ͽᵲ הּ φ ɟ

ɰ ѷ Ὦɱ

A Theoretical Analysis of
Yi Xianrong

Abstract: Reform of interest marketization is the inevitable course of resource allocation in financial
market, and, furthermore, rebuilding a new system of benchmark interest rate is the top priority of ChinaŁs
reform of interest marketization. Fundamental changes need to be made to the current ChinaŁs mechanism
of benchmark interest rate. The root of ChinaŁs financial problem is the distorted price mechanism. There⁃
fore, reform of interest marketization is a significant reform with necessary major modification to ideas,
modes, and policies.

Keywords: interest marketization; benchmark interest rate; financial reform
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