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D iy B AR W T BN , R R B L RERS B 5T T 25 )R B B SL I, A ORI B 2 B E B, DR A% [
PR KRZAABL T Hp AR (Neutral Rate of Interest, B[l [ #8539 RUAH . ¢ Bl B 20 T4 80
AR R A% [ 8 T B SR % 1] LA 50 T B A0 A R X, b e BRAT R 2 (R 3 b ) S 48
AL (Taylor’s Rule) (Taylor, 1993) BEATHIAR PSR, py b tE A IR 20 ZAEAY REHM " IAC, 1228 )
R, P S B ) 3 (A BRI SR 30) 0 44 SO SRR 3R ple S A 46 AR B L BEAY R . AR X A
SRR 1 5 BRI A A 530 00 2 T DR SRR 22 U Y A B AT AR B B 3

w FEGTUE ¢ Ak S B2 B A T ORI WA vh il R L T R AT 5 R W4 U BUR R B (20&ZD055) 5 [H K A 4R
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Bl AR 4 Al fE LR 32 B 58 20 T 4 9 00 AR R BT T O Y 0 Ak, 3T A R 4% B (R ) s P e 4R
)W T 3 —% B ARFPRIIF G . — 5 im , xF @ SR R S 00 4k 5 R 40 8, B 6% A BEIEAL fa ML
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(2016) Fil Powell (2018 ) 4567 T P 5 35 1 DN [ 4R ) 3 1 A3 6 ot S50 R 6% T 805K IE 1k 1 B UK %
BT TWRATI® . 75— 5 E R HUBEAE 5 M08 T BOR T, 46 26 B AE N I R E R K E R
P 7 31h T HU , Summers (2013 ) F5Fr £ 1K WA R RCUE , 5 R AT A HLIS W 76 7™ 1
T i RIARE SRR R 238 ) BT 1 G 3 o AR o IR R A A5 A 8 I S8 g 2 1) 00 [ 2 5 P T I 7™ 02 2% 56y, RR TG
DX H AR D] — 2 7 e 1R 1 300 5080 A T AN AR AN SR L A i T R 3R B ok . RV 2 9% R AR T R
UF 28 32 N MR AL RN AR FE 26 08 25 R R S ), A AR AT [ R AR I T B R 2 AR 2K 11
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Wi 5 ) 23 T 37 1k 2 % o R A R R A S i, e [ ) R 2R S 0 B T SR e T 1 0 R T R
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B BENL— A Y B A ( DSGE ¥ ) LA Mo dic .y Laubach #l Williams (2003 ) £ Hi 9 3 7357 2L B i 32 X
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BEJ7 L LW 30 L E XA AE (2012) B0 58 TF AR 1 2% 18 v [ R S48 ) 19 28 5 4R AE, DL LW 32
fEEAF RN AR A R ARTE T M T P s, 275 #E4F (2016) (225 B A1 95 ) 95 (2016) (Li 1 Su
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Gelain (2010) (9 {75 , 7 Smets Fl Wouters (2003 ) i 5% (4 5E il _Ffin A 4 @B 11, I 008 4 H X 5% 3K
38 A ORI S 0TI 3 01 36 4 590 0 A7 220 e, DAY IR A 43 47 6 TEET ) R S8 UL 195 10

(—) HKEEFI]

FEAEE SR I FRBE | G0 BE A6 T X TS 240 oA MBS 00T, B 430305 214 A0 T 9% L T 9 R 0% 1T 6 ok S B 193
ROH PR e KAk . RIERH N

o b L M l-o
€ _ € € M m
E U U = ‘ C - hC l-0, _ A JEETIN ‘ (7[)
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R ST 6, AFRAE Ry D, /P ARG M, /P, o R, FRIRAFHHH
DA TR AR 4 BEAT X B Al 2 S5 13 21

s h .1 1-h
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d d
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. . . Lo
(¢, —he, ) +o,la, —€ —w, |+ €

o, 265 RSO PEILIY) T 7, F0000 5 W Ik, A" 467 95 3 i 3 B Wi B I Ly, 7
TS £, FoR TR, & JoR I ah i ihi e Fom Ty b

(=) BRI
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China’s Natural Rate of Interest under

the Dual-Track Interest Rate System
SU Naifang, LI Hongjin ( People’ Bank of China, 100080 )

Abstract: China still has an implicit dual-track interest rate system. In this paper, we construct a DSGE model
of the dual-track interest rate system and estimate the natural rate of interest in China. The results show that
China’s natural rate of interest is around 2. 5% , which is consistent with the results of the state space model.
The natural rate of interest is closely related to the economic growth rate and the return on capital. It is an
important indicator of macroeconomic operation. The interest rate gap is significantly negatively correlated with
the inflation rate, output gap and reserve ratio rate, and provides a useful reference for formulating and evaluating
monetary policies. The interest rate, deposit rate and loan rate under the dual-track interest rate system are
significantly distorted, the sensitivity of deposit and loan interest rates to market interest rates is reduced, and the
efficiency of the interest rate transmission mechanism is significantly impaired. The simulation results also show
that when the interest rate liberalization is achieved, the market interest rates, deposit and loan interest rates,
and the interest rate spread will significantly increase. We should accelerate the pace of interest rate liberalization
and turn the monetary policy to price-based regulation based on the natural rate of interest. This is important for
the completion of the market-based reform and the high-quality economic growth of China.

Keywords: Natural Rate of Interest, Neo-Wicksellian Framework, Dual-Track Interest Rate System, Price-

based Monetary Policy
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