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以次贷危机为例分析信贷配给对经济周期的影响

摘要

作为现代社会最重要的信用中介以及政府调控经济的重要工具，银行在不同经济时

期的信贷行为不仅与每个社会个体的经济状况息息相关，更影响着一个国家的宏观经

济，甚至世界的经济格局。当经济进入衰退时期，银行资本充足率下降，同时企业投资

环境恶化，系统内整体信贷风险上升，加之“不对称信息”带来的“逆向选择”和“道

德风险”作用加强，使得银行更倾向于发生更严重的信贷配给以追求较低风险下的最大

利润。由此带来的后果则是企业信贷可获性下降，融资以及投资成本增加，投资减少，

导致宏观经济更加衰退。当经济进入繁荣时期，银行对整体经济环境预期乐观，则会适

当采用宽松的信贷政策，导致企业投资增加，进一步刺激经济的繁荣。本文以美国 2007

年发生的次贷危机为例，研究以及论证了信贷配给对国民经济的整体影响。

关键词：信贷配给；经济周期；美国次贷危机
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THE ANALYSIS OF IMPACTS OF CREDIT RATIONING ON THE

BUSINESS CYCLE WITH AN EXAMPLE: 2007 SUB-PRIME

MORTGAGE CRISIS

ABSTRACT

As one of the most important financial intermediaries and an essential tool for

government of controlling and regulating micro-economy, the credit policies

that banks make and complement in different economic conditions affect only the

every single unit in the society but also the national economy, even the world

economy as a whole. When the economy is in recession, the optimal strategy for

banks is to take credit rationing since it is more risky to lend money to the

firms which might be in a bad condition and more likely to default. The

difficulties for the firms of raising funds will lead to a severer recession.

In contrast, in good times the credit rationing will have an opposite effect

on the economy which will be accelerated by loose credit policies and as a result,

more investment from the firms. This is how credit rationing works on the whole

economy and contributes to the business cycle in the real world.

Key words: credit rationing; business cycle; sub-prime mortgage crisis
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