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f&Hl, BernankefEMBAYZTEEVE (&Rl AIARTE )
( The Federal Reserve and the Financial Crisis )
AR GEH B3R T AR AT R RS BN T
FUREE UK T H R GE R 4 lde @ airiase ,
Hrp o 5247 “HE G083 "  (Lender of Last
Resort ) iX—ARESE SCP g — D EZAZLC A, |
& fEHLIN, Bernanke R ARG “fe)
PEARN X—THRRESRMTY, ZMAETRE
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Blo HIGEH],  “BJatisN” X —BIRTEMRY
GUF MR T RN, X TSR i A Rl e AL 3
THER EEAEN.

i XA FE (Lender of Last Resort,
LOLR) BUAZ.0 AR b B AT 4 52 R LF IR
ai, SR IBCE RN A AR BT e
HE GRS ML ”  (Tucker, 2014
79) o X—HEH RGIE IR T Thornton (1802 )
*ﬂBagehot (1873) o Thornton$EH T “HeJi biak
N7 X e R, JFE s RN
AT IIf% B T8 F XU () BT ;. Bagehotd2 H T 3200 “fe e
PEN” BB DA EZ AR . SERT A K
W RIGRFIREOR . BAEAEERE S RAFIR
LABA RN TCHE £ (Laidler, 2003: 61-
78) o HE, EWNAT “REEHNT #isH
WFoE FEE PRV E A MM, nstx H
R SRS B D U 7 A A A, A A SR B X S AR B s
. ( Goodfriend and King, 1988; Kaufman, 1991:
95-110; Fisher, 1999: 85-104; Goodhart, 2006 )
K “HeJa PR N MG AR [ E ( Mehrling,
2012: 107-112) 5 S0 “fefa bEaN” BIgHs|
R BSR4 Rl RAERA T8 R B o R 45 T
B2 (Panitch and Gindin, 2014: 193-206; Aklin
and Kern, 2019: 15-29) , ki, HEIEAREHE
ST A Bk —INHIE F AR X e B
N7 BB TR

FENE AT . AU Ee AT AT,
TEAE R BEGIFIS . McCloskey (1985) #5111, £
DEeE B T 280 A B TR R 2 OCH 2,
LA B R AU AL E BB RE T B, wABE
R EA, I, PR seia i i
BRI R BAA R L, W AR
S BTN SRS 4 07 I 23 (5 T Bai 2 R — L4k
ZMAETIAREMZTTHER, WCapie (2002) FfH
TSI O HeAEfrosted window, BIH JLERF7 AR50
7 15— eI SR, MG HERA R
U HEAR S T 0¥ Bedard (2012) [RIJEL T 34
CRTANE]” Z2 4], +H ALERAT R G0 KUR FIHOH R 1
e 4 FE Y (financial contagion ) 275 X455k
% ; TourishfllHargie (2012 ) iz FAALPERRMi AT 7
B, A3HT T UERRR AR R e AR ERA T T
R A e IR SCHR 72 Gt b ARE S B 4 £ B2 2540 Hr
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“HEVERON” R M IR A AR A
PR, A 33 2 A8 5 5 A 6
Bernanke7E I Ifi 4 BlAGALET BT Y “HBeJia BEak
N7 B, DB EBE Y £ BE 0T Bah ATy
“HIFPEON” X IR S T RIA B 2 T
2RV IAR,  [RIE IR AN [F] 2435 X Bernanke T “f5
JE BTN e A AR DA FE LA A TR WAL, #R5E
X —HNA T 5N [ Y B Re A S 2 T JE AR

—. HigiEZR

Fami A UE— i S R SRk, B
BT, BRANTEE AR S
A7 FH 4 —Fh i (1 IA K1 T (Lakoff and Johnson,
1980: 426-435) o X—WLRLFTH AN B i
FRGENIR, R T B o R AER i S AR,
F A A B R T A SRR ( Conceptual
Metaphor ) . LakoffflJohnson ( 1980 ) #23HEA&
M ( Conceptual Metaphor ) JE¥8 AMTRA—HEA 2=
PR ARG S — S, P2 SRS (source
domian ) F1HFRBE ( target domain ) 2 [a] 1) i ul e
ﬁﬁ ( cross—domain mapping) Vo=¢ 15EN (image
schemas ) RAFREFMIING: , RIAREIEIRAY B X454
PR FARER L, S8 PR ) a5 A R A A
Bkl

HHT, ENSNSCTRmRAECHIRRZ, Wk
2% BOR . EEASCEER G

TEE MY 2T B AR DT, S 12
FUAE e 5 PR AN R DR IN S s R h 1B 1T
BUIAIAT A, ) P ey T 5L oA e 28 5 B 1) i
BRI . Black (2019) AL By —4E,
A EBERESCER, AR E2 T2
BRI RS gy T 41 22K 119 ;. Henderson

(1994 ) AIAGE T RIIEERIE MG ROk HEmGiAS:
i9; Mackintosh% A (1996 ) 323 HA @AY
W R, AT REME O b B A — LE 22 T B
WEAERY, Hh il J RIRMARTERER LT FA
BRI T 5 R s U6 8 —FE
% Charteris—Black (2000 ) W25 BfR H—FA
PUA, MZTHIC . &THENE. &R . &T0h
I7 . UFEIRAE; Alejo (2010) WF5E T AWF24ES
AR, JERZS T T e TSR R
ARG, AnBLEREaa . A PIREET . SRR . R
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Fegi s, AR B R N TR 2R B FP M LA 7R f o
TH; G, Alejo (2011) M IETEZTAh UM
WHAER, DI OKMESR” 5 Rk
" AN, AW ATEERT S A 28 T LA A
PR SRR A T U

1 E N 2 T By B A G 5E h, 2 E TR Z
A5G i) X R 8 35 SR H Y B 2 58 A T L AE
5%, VLIRS G AR EAE . 58 1 EAUE
4775 KA WA (2012) XF LT T
TUHT [ T s BB 2 T B BRI R AE A S E] B
XU EL AT AH () A B0 %% e i 1) DU 288 P 5 =
AR BRI . RRERRG . R B R B
J W T e AT W AT 1 % R R S A 1 S A
s AEWINE . BAIY (2016) % Hs 3 32 7 i
R85 4GE s B S PR A T Y, R
AT “@U RN R @ RES” XA
WES BT, 4878 T 2 UF IR A A ey 5 otk
AR R ;. KW . EE (2017) #47 T
ILBEZETF B I X FLAF S, & BRI DL PO D i 5 40
A Y. SERRPLES R, SE
AR T I BB R AR . AR . kL s
KA ETDOE, WBGE Ak S 10 1 B a3
BLAS . & . HH . B, UK. P S e T
W, BT T R A ORISR
(2018 ) K Beomd 1 Ry 48 2 AT EUAR B A {5 WE 119
Rtk T HoR G BB 2 BB A TR IE , A9
5T 4 UHEE R SRR, EEUE Y . %
Wi KT, . A DL, SRS

HTF EIRIGBIIERT AR B, gy B A e B
LG MAPF RS E S T H, W7 EL5HEiE

]‘Elzﬁt‘k ( source )
itk R Bts

AN Bz S
A 2

rhi i FR AA L T DRI R el AR AL
)y I, AR SO ISR 14 £ BE 40 BT
Bernanke Wi ] “f )5 SE N7 X—3EE, JER
25 HORTR]2- 5 X Bernankef T )5 SR 0%
A OGS BE LA BABAT TR, BRI 5 BT
o P A B = N i S TR 28 SR AR

=. Bernanke B “BEHZIN"
RS I BRI 4 #r

Bernanke (2014 ) ZEALAYELE (& mAYA T )
( The Federal Reserve and the Financial Crisis)
5 P ARA AT B R PR (lender of last
resort ) ARG, RHIHNESE TR, REGRIT
Gt B, ERAT M AR HA BN BRI,
ST ) EAT R AR PR, Wb, i
iR, deraamigiiee . ISR
ML , lender of last resortAS B 5l E— Ry
Fik, Hrp PO, BRI SR, resort
AR B . SR, X Hlast resorty2 45 AR
B P SRERS: 175 505 P B i b et B S 30 4 R B0
YR ERAT B, ORI IEAR BES 5 SR
Sy, A EFY “EJR OO B4 4 fickio)
HHAE, TESAT SRR SRR A F
Rl 55 B SR, SEREARERRONA T, X TIRLE RIS
T 7= (R B T 4 RRAT LU A 102 — A JRURS: Rl 14 J
CanENFR ) o TEMZEE R R, e
T TR, HFT 5 R e 2 T AR
W A5 2t 95 B AN [] ) e e 35 8 R MR 2 ey 17 2
1, FERETATFFh M EAR SRR %
VrbLER” g atuR”

A (target )
ZTR 5 EZSFE TN
AT R ARtk 1
RN
SRSk 3
hgURA T

E1  lender of last resortiI#E A FEMN 4347
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(—) ERTHRAAIME

T XTARA T AN LS 19481 FA], BernankeS®iH 1
TR AT T A R PN — BRRE A A, 78
fERLE RS A2 Y, Bernanke (2001) SSESRIG
PLEGAE B AL SALE], o B — A% AL S HL G
MRS RRMYE (financial panics ) o ARG —H.
KA AGAL Y —FER I A S Rl R AVERE
Bernanke & filt 137 LAE— D ERIGEHLA, Hr
P02 “APUA” (ORGANISM ) , HirkUZ: “4
Aii3%”  (FINANCIAL MARKET) , ¥ “HHLIA”
X —SEAOCHFE RN B “GRiTT” h, ad
fERORDL CRESSARRE ) | HEPIRES (YiT) A
STTBL BIRRGE. .

(1) Central banks usually play a role in
supervising the banking system, assessing the extent of

risk in their portfolios system, making sure their practices

A UK, (source )

A

TR (S5 )
TR (Bt )
H IR RS

ST ST TR
(BEAE)

are sound and, in that way, trying to keep the financial
system healthy.

(2) In this case, there were vulnerabilities in the
economy and in the financial system that the housing bust
in some sense set afire.

(3) Central banks, as they have for a number of
centuries, can help calm a financial panic.

(4) And to get more liquidity into the system, we
extended the maturity of discount window loans, which
were normally overnight loans.

MBI RTHERT IR “ATHLIAR” A E BRI 4
BT ZEBCR N (1) Bk

fEE——rigteE; (2) SHAMEsE—
SRS (3) g IRES—
AFEME (financial panics) 5 (4) BHARTRsHTE
H——mi s, 2R .

é’z\ﬁimiﬁ ( target )

BN

MFHBIPROL (RFE )
GRFEETE (BRI )

B EE

SN ZTRBUR
(P dRAT)

E2 “£R” B “BVE" ZEeSmke

TEBANZTHR R T, SRTTENRE 2 XHE
B, OPRRATE R YRR R AR,
HFERTTZ g2 emifig e, 4l
(1) 1 “healthy” JEUHEPRIF SRR M, X
FE N DRI AR B X — AR R S B e Rt T b
feAEy B R R G RR . FRE . EF (2) b,
“vulnerabilities” Ji5i45 5 52 B Yot A 35 B LT
X HERAR SR H A B les e, ELAb S
U T B B SR T AR B fess v, 1
W74 o th BRI UM RGE o A6 THT i 4 il FE AL
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W, Tt 2, A1SHS AR TG
FIHUA S TEY 5, X BT R (financial panics )
WA T . HAPUA B IR, ST E
BRI OMERE, R4 RIRYE (financial panics ) AY
PRI e LR T ke, IR 2 gs H
AR (R TR A e ax — M AR 28, AEf] (3) o,
“calm” HURIRMEEAERER . FE TR, X HE
EF- B AT S 4, e Rk R E M.
X P R S TE AR O, A BN
Jy ey, thIURAT SRR SAT IRE BN
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HARE, WP KBRAT A G Rl 1 *&EJJO BE i
AN S TR M E A, X R RR_ TR
o CEJROEERON” PR A, A HUARD 4
AT A TIAYT, WAEA KR4 (liquidity ) fff
HUREN TS E R IRZIE ) (Bil4) o X e fi 3w
FEEH “FINANCIAL MARKET IS ORGANISM” iX
— S, KA AR — R FHES B B mldl
ﬁﬁﬁlﬁitﬂfﬂl‘ﬂﬁuﬁﬁﬂ‘ T 2 A BN ) g X ok
17¥eBh, BIY4TT37 BRI, Bernanke 5K UM

(HRgRAT ) B RESEAT RPN HREE, &
ST, 4EP R RRE

(Z) €EMTHRAIE

TEBernanke & 3% HAE (ERUIATT Y ( The
Federal Reserve and the Financial Crisis ) P
T “FINANCIAL MARKET IS ORGANISM” iX—
B, T HAERIR T JURATVE N “Ba bEs ™ Xt
RO ARl X — EEMERHR B T &Rl iz
VEANFIPLE 24T —FE ( FINANCIAL MARKET 1S
MACHINE ) iX—HE&.

Bernanke (2014 ) 5& 1 1 I 4 Bl G ALY & 28
BF, HURATEA L CRE PN XA T,
A ERRGRE . X B SR A E— &L
5, HApBEEUE “PLERT (MACHINE) , HAgkk

HLEsIK (source )
HLEFIETT

MBI PR (RasE . ik )
Bl RS
HlERThfE
T Z AR R
KEEERIFFITIRE

J& “4Mii%”  (FINANCIAL MARKET) , ¥ “#l

" X — PR AR SR B R T

T, AffE PRI ShEE. sh. RS, .
(5) Central banks try to keep the financial system

working normally and, in particular, they try to either
prevent or mitigate financial panics or financial crises.
(6) So financial stability concerns were a major
reason that Congress decided to create a central bank in
the early twentieth century.
(7 ) Now that does not mean you should ignore

financial imbalances.

(8 ) They arrested runs on various types of financial

institutions and they restored financial market functioning.

(9) For financial stability, the main tool the central
banks have is lender of last resort powers by providing
short—term liquidity to financial institutions, replacing lost
funding.

MBI RTH RTHEWTIRIER “HLES" FTE AR Gl
" WS RN (5) Plasisfr—igis
f1; (6) PlasisfhaE—aRiTimiaE: (7) #l
PR R — S mT KA (8) ML)
AE mgaE: (9) BEMLGN TH—I;:
E BRI BOR BRI SE (AnEBIR) .

ﬁﬁﬂlﬁ'ﬁ( target )
HiAERT

WFHBPRI (R KR
SRR

T ke

HHUERAT Z AR
RIS LA FIERAT K Sh g

BN S TR 1%

ST
EEPLERI T H
E3 “sm” 2

HIRATAE N R BN BRI,
EEfdrZ — R e SRR . 7Ef (5) h,

22

ShR TR
Rl Al Y BOR

“HRR” Z BRI R

“work” JEUR F1 B IS E R . AR,
MR, X BRI R R SRE,
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PLERHEATIX — RS B R, BERREAS
BRI B WL s TR 7E6] (6)
“stability” JFEYBRRAE T RO E . M, 7EXH
fRamnigmiesE, miFl (7) $14 “imbalance”
AR W E A AR, 7EX BAR Rl Ry &
fir, W C6) F (7) #ZHEHLAS hAS R Y Py 2
RSB BN G Rl R e MR D, BRI 4 Rl
MR E e EINLES E TR RO . HlaspstT
ARBLIB T NI RERY &R IR, T 4 il i
YWis AT 5 4 4 R FIARAT 2B R BL A 2
LT REM Y TETyEE. Hemlft
PLEESER], &R FIRIT S 2B, X4
AT AT, LN IE— B IE B AT LS AR
SR L TR, AR R Rk, B
&AL . RAT R IR BUF AR AL, Tk
MFITIER LY, Plasisfrik=3Jr, AT
GyNERGkZ 55 sl, A ATALE PR AL, S
MR T it i S . X Il 5 B — WUTC I 1 %
Xatlar (SRl ) #reE, 756 (8) b
“restore” JE?E%@IE\ 1’%%[‘, 1&*&%14:@@“%%5@
RS, AT RIEOR T M R GARE TR, 18
XA, I ERATE S KRR SEIT R R AR A
H, 61 (9) g “tool” JEFE T H | &, EX
B 2 AR S ERAT T R WU BUR —— IR B R
A, RENLE (GRiT ) MR BT,
e ANy Tyt X AT 52, B rp SR AT A5 AR
WSEAT “IRJFBEARON” MR, e R LG A
U S A 4 SRR, WU T I ALAR N AR
BEASN Ay, AL B 4l T 3 HOR E s
A

MR YRATIESAT “RR IO HIEEVE N
4R T AR, Bernanke (2014) #2377 —
AR T EHIEFE 1 (discount window ) , T[]
SR FERA IR AR . .

(10) The Federal Reserve has a facility called the

discount window, which it uses routinely to provide short—

term funding to banks, maybe a bank that finds itself short
of funding at the end of the day.

IEILE H (discount window ) 42 H1 YL 4R T7ESL
1 “BOa BN HRBEMS BT I B — DM EEUR
RLRYIREC “THEET , AR “HEakE
H, A (9) H “facility” JEAEHLANERIRE

https://doi.org/10.35534/wtt.0401003

B, XRRRRUESTRECR—IE 1, REE
B i e A TR — S s B B el i
ST SAT R BERBOR X — &S5 b, AR R
A1) G R AERA TH BERERY — A EEE

13 N L 5] W X 1] et v R AR

™ . RSN, TR TARYEBagehot Rule,
BURIAT “IRJE OO BHAE, XX SLAR AT FIAL
AT R . FERXAEHLRBI A AR, Bernanke
(2014) YN REATRIFSF “too-big—to—fail” #Y
BOR, W AL AR AR AR, I SR
FERTTIR R R, FEHLRANAE A R R

TG RNUAE SARAT, B kG Rlog e i e — 20 3
(11 ) Lehman Brothers was itself probably “too big

to fail,” in the sense that its failure had enormous negative

impacts on the global financial system.

(12) We saw what happened with Lehman
Brothers and AIG, the effects of the “too big to fail”
problem on our system, and more generally, the problem of

the lack of attention to the broad stability of the sysiem as

opposed to individual parts of the system.

(13) In the crisis, the Fed and the other financial
agencies faced a terrible choice of either trying to prevent
some large firms such as AIG from failing, which was a
bad choice because it ratified “too big to fail” and meant
that the firms were not adequately punished for the risks

they took, or letting them fail and potentially destabilize

the whole financial system and the economy.
MRl LU Y, Bernankek Sy KR!
G FHLR FVERAT (8] PR 2 S i B Bl R RO R E
P, PRI DG TE KB B R FNARA T YRR E
EF C12) Al (13) PEREE] T “stability” F1
“destabilize” , JRISWHAIRES T HEaE . WEH
AEE . AWBRPRE, X—FHEE THUYER
&, XA RS NEEMARERE. W
i, Horpa KON “PLER” B EAREL 4T
Yy" Z I — RSB, A R A R OC R
A HLENES—E RIS R PLasNRE
HRPEZ (B IR R —— R g h A A L AR A T 22 (8]
BUHR R s HLAS N BB SRR B A R —— xRl
GRS GRS LA T o AE] (11) TR E
) “too big to fail” B, “big” JESCHIARIE K
9 st A, 51 IHLER N B
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FITIRE, X BAERY e Rl R R B G R
BAT,  “fail” JFEHER, SIHOAPLAR IR, X
TR . FIF],  “too big to fail” JEFE ARl
P EART TTE R SRl R G R A,
HoHb A7 Y AN RRAT: o e T T A 3k Ay
BLES N AR IAD A8 SR AR A AN D R I — A5 3
el 37 R B 1) R BL R LA FIER AT oh, LA
IR VI AR G GATURS S ATLAA) X > 4 Bl R 2R 5%
e o LT IR ™ (14 KA A B LAG) S5 4RA T an AL
PR B DGR AR AIINRE , R R S HLgR0IE
11, Hrb s RALgR A A A IR AR, AHEAR
o, R Rl 7 B 2 R LR FERA T AH BLAK S
PLIRER , ANSRIRLE IR A A R TS G AT LAG TR
P, IR 5 A 55 0 R HAART TE LAt
Wz AR, LR ATRREI, IS4
Rl AR E
MHEHLTFEP T UL, Bernanke 3K 241135

LR R, A B AN Y ) RVBUR (e
BRAT ) R HHEAT S g SOAE T, R RSA] g
A ROIR R A S R AR T, RESR 2R R~ 4
AR GEEEE , IR SGTE SR RS e . it
IRAGAT T LI EE, FEBernanke U235 EAE (4
BhEIAE Y ( The Federal Reserve and the Financial
Crisis ) X TR RAT AT “HBF RN ]
AE A Bengy AL =295 X 1% (machine ) FlA:4)%%

(organism ) P, ESRPIAANIE] 1 Bardi &R A 14
W, AR HF SRR AT o — B, AR
SR HNE—DERMRGE, — VMRS, —1
ARG, RENTEERZMEAMM, DR
17, BRGMIEER, b R T T AT
SRR, RIS TRBUM A T M TS T SR
P, ST REHL KOS L R R U AR AT, By
BRI e R GRS, WL E OGR4
AR GERIRREE

M, 5 “SREEHRAN” BitHXH
=gz oL N SR
(—) B S
SBernanke W F 5 SRR A BSARRXS 37 A9 T2 5K

Je AT AT B AERT, LT A ey
M EEAOREET PR M R AL

24

P AHRAER R AL A ANR] . X T ol
BATIMA T BRSO X —HRRE, T2
WA A FRLEAIE L R2EeAE T ENNY
ABTERE SRR R T RIVE R .

1. A AR &

T AU P A — A E B SO X THIR e RIRRY
e . BN HATEATRE T A R A HCA ) 1 4 RipL
P RVERAT S B AT RO, RO 25k Xt S 5
Bernanke F7KH “too big to fial” Fske BhIBCR AR 1L,
SEP WL FEIRLETT A Sig OB ARl . H
ANEALETRE I RN FIERAT, RIS S T e,
FSATNEL PR TESEAT “REHEaRN” HRE
32T, Thornton (1802) FIKLATIH N F1,
A ERBCRART A HRA T (I AT AT e 2 B Ll 2 4
AR, P A ARG A Bl T e e ™
R BUERTRIVERT . R, Al SR ZEX IR S A

“BFE (rashness ) 7 “BBR ( improvidence ) 7 oEg
“RNEF7 A (misconduct ) ™ T A IR AIARA T
Frgedh, HALGA
(14 ) Second, he advises against bail-out
operations for banks whose distress arises from “rashness”,
“improvidence”, or “misconduct’”.

X B Thornton¥ 8> G Bl 1T 37 LUAE— A~ AR A
LRSS, ARLLHRATRIG R R TR AR IS R GE
AR, HpiiEh “HRAEILRSE
FArsCh “@Rimiy” , WEHMNXRA: H
RAVRGE—RRTT T AE—RAT Rl
B s AR Bl B ——32 5 AN S ) B4 T 01 4 il
U ARMRE— . 7Ef] (14) o,

“rashness”  “improvidence” F1 “misconduct” anill
TRETE . BN, A X B
A R A BRI B LE T 3 B 38 o AN 2445
Ji PRI T BB FOERA T AN RIS b X i —28
A TG, ANRAAEAFREIMN, At R
R MIIES, IBartamosfss 7— i
TS5, X AR AL 20 NP S B X — 17 W4
SR SR T AU AR T RO RO 26 1 L, X
TR —FAAT U AT G rp SR T IR 2%,
PR AN X ABAT TREA T R By, 75 A0 T 3 1 SRR
1k A SRR B A A RE I YARA T
SR, BUNEHRE TS 20, fE s
KAZRTTHLE] CANPE4PR ) .
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ﬁ*ﬂ;{dih}jz ( source )

A

HAR RSB
S ifl i A
LN PN

gl B RE  SEgy
(1ET ) CIEm i)

4Rl (rarget )

HUFERTT
oA G ERAT R

A A AT
NEA AT

P ER il E Ny
(Keih) (FF8)

gty

E4 “£R” B “BYE” ZERSmRE

FIRE, 10 “BJabEaoN” BREAYIEER I
Bagehot (1873 ) Wi idgny £ EH],

I EUR T PRSI N A A B . ARy 2
WA«

(15 ) Bagehot indicates that an unregulated or
“natural system” of banking would effectively support
itself.

(16 ) Charging a high interest rate on last—resort

loans provides a self—selection mechanism to separate

good banks from bad.
(17) The best thing undeniably that a Government

can do with the Money Market is to let it take care of itself.

(18) The great majority, the majority to be
protected, are the “sound” people, the people who have
good security to offer but No advances indeed need be
made by which the Bank will ultimately lose.

Bagehot ik Rl i 0t HARAPLAR S, 18
XA ARRGE T, AT LG ER A A AR
AR, RISy “CARAPLRS” , His
WA R, WRRBECERA . ARA
PLRG—aRi; AREFYLH —T M
H AE—HAT SR e A—A~AR
U R ERA T IR RLA . 7E AR RSE (natural
system) T, NATTAYLE A A7 16 S8 A XML,
TEf (16) H “self-selection mechanism” JRFEAE P4
FPRINTEIR LS, X AR T, f) (17)

“let it take care of itself” RI4E &Rl ] LMRA £
i A—RE, AT AT RO, B (18)
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T “sound” JEUHE BARAYMEA, X HIR A A A
FYRETT A R A R RAT AR R . 7E AR R
Girh, ARLefia A AT L UL TR [ SR
PLHIAAF Tk, AR A, RAZESNAR T
i, Azfiab T AAREALAIRZS . BagehotffiX—
HARAHL RGBS I AH SIS B e Rl i %)
e, YCHEHDR I BREE T MA, dim T LA
T eI AT, X TIREAR AT A RE TR
P rbUeL, b ENTAShgiik, X TR
S LAY AT RE ) A R AR A ARA T A i LA v
JURATRMEA (sound ) AYNFT LIS MR, 4nlH
FAR AL IE S TRAL

XTI SARATTESAT “RR RN BARER BT
PR BIXTSE, Humphrey (1975) A NZEATAT
T, HRHATERBEE AR E RN, &
HYIASETE TRy 1M & i B g HLA AR A T, T
ATEVRBOR LA RN FIERAT . B4R

(19) In no case should the central bank
accommodate unsound borrowers. The lender’s duty lay in
preventing panics from spreading to the sound institutions,
and not in rescuing unsound ones.

X B, HumphreyW & 75 J5 W) B 14 2 5
ThorntonFllBagehot/EAHLIY , fKFHRA T F1 42 Rl AL
WEE— T BAEmIN, I AN A
MA@, ey AR, BisEch

CHRATAERIILE” R4 (sound ) FIAfEA
(unsound ) M NIX —FHAEBE 24 K AFHEH P A1
ANBAT AR AT MG RS L, DOATERL
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B, R AT R IR AT SR B 2 ED
A R R RAT A S R, XARLEdA R
GRS RER T, BLBOT S A SEIR, A AR
DRSS TR A SR
BEAh, X T 56 o SR AT BT SEA T RSBl TR

HettAllSchmidt (2012) ACAIZRUNTHATHEER 17344
G WP AT KU BRI ML, TINS5 1 R AR
AT .

(20 ) The bailouts weakened market discipline of

commercial banks by removing the incentives for investors
to monitor banks’ risk.

X UG TT U E—A A RAILAR, PR
o CHSANUA” , BARECy et W
LB KA s A LR R B —— G Rl
RRENE; AT, B (20)

“weaken” JFIEHISS, S9MLATE, FR AR
5, XRIRHR P IRATEN “RJSEEON” 2T
AR SS AL 1 T SRR B R B2, ANH T A 4%
WA B HIVER

Kindleberger ( 1978 ) \h 2437 i BLA Bt Y175
LU, BURFR) T HURA L ER), (HI2 SR
MESIEM . NIk, Ay SR e A, N E5E
A AAT A e

(21) Markets generally work, but occasionally
they break down. When they do, they require government

intervention to provide the public good of stability...

(22) Central banks should act one way (lending

freely) to halt the panic, but another (leave the market to its

own devices) to improve the chances of preventing future
panics.

*ETE‘KindlebergerB"J W, AT DL A Pt A~ 4
fii A —Glas, HopREE “Hld” . B
brie R, P R RA . L
i E—— AT E s AUE T—8UF (r
RARTT) 5 Hlds AfTBR—ig AfTis% . 1E
) (21) Kindleberger%ﬁ%?ﬁi%%:ﬁiﬂ/ﬂﬁf
Mo “break down” FEHIHEEASTENS, WFH
MLES BB —FF, TP 4RAT (government ) 1E
N CEJE RN HBrEAUE TR, RUENLE
RUiEfT, EMRE 4R (provide the public good
of stability ) o {HJEiX— SN # S fELE T A 1748
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. ARMIAETR T, 7EM] (22) i,
the market to its own devices” JZF51LTT3 TR,
“device” fEPLERILAT. AKE, XHIEHLAY A1TiE
FeX —FRESCN BT AATis e, amid 1A
BT T A RTE R

[FlEE, Selgin (1989) HIHH 1 i 7EAR T LAY
HULHAL, A AT LS R U AT E S B fe bk
N7 B R & 3, IO 58 e nT LI IR
HE AR, THRBUNI T MAWLs T

(23) Fractional-reserve banking systems are not

“
leave

inherently weak or unstable. They are weak and unstable

because legal restrictions have made them that way.

(24 ) Market Support Mechanisms: Private Last—

Resort Lending.
TESelgin XA WL b, 778 7 e ) 44
w, BRR R e E— A AR E PR, H
HIRECR CHARANUR 5 CPLERT . BirbE
‘R, Hohw B OCRA . AP
HE 553 A At AR LA B B AT RS e —— 4 il
WHIATEE ;. BIRE AL/ A BN —
M. E6] (23) H,  “weak” JRI8 AIKE
M@ R, “unstable” JEIEWBURSMA
R e, AEIX BLERTR Y 2 4 Rl T 37 1) e 55 R DA R
FEPE, Tl LA R 58 Y £ FER S AL B A TR
DL ANEGSE o MITETZ )42 3] 4 Bl TiT 3 1 AR 1
S H T EUM X RAT L AR 3 20 . B,
Selgin 3k T e IO B B 09 MLGI & B, k2
5 (24) Y “Market Support Mechanisms” = H
1) “mechanism” J5F8 A4 YA PN A BT S LA Py 31
o, X EARAR TR IR A B rpLE R, AT
PATRANAGDE, ATAZ UG T
BRICZ AN, XT3 vp SeRAT SRy B fe F
AN I, AR AE DA IX — R il B AR AR
EARITRSE. Miron (2009) $25, HRATAIREIITI
FIRESINIRIE DREEEE . flifdis -
(25) The hailout might have exacerbated the credit

KR APLA R, Hoh sy AL
e’ HEsECH ‘&Rt L 6 (25) by
“crunch” JEF8 JIPERT T B = A B8 S , TR T
— YRR, XA AR AR DY R, R Rl
Yirh & WUTE S 7y sl R v TR BN XS FR i 7 AR

https://doi.org/10.35534/wtt.0401003



“BREESAN” EISEELSEEM 4 F—— A Bernanke (& 8269 K5 ) A

A2 TR o R AL P el T 0 BOAE ™ A i BE 4R
X — ) B PR B A @l T b R PR EE S
FH K150 B 56 [ v S AR AT B RO T A — 2 BERS AR E
G,

3. B T

BEAb, AT S G B LAY BRI, Bordo
(2014 ) Ay 24 5 [ A o RRAT R HTE “too-
big-to—fail” JEU G2 IEERUR:, x4 ERiia ey
KBTI

(26) First since the Franklin National in 1974,
the Fed has bailed out insolvent institutions which were
deemed ‘too big to fail’. This has led to moral hazard.
KTEf, HrbREoE “Wekls” , BREUE 4
AT, Bl (26) 1Y “hazard” JEHEHRETUE
X, HAT—E KR IR, 51 e R TG,
3 FLAE 2 v SR A TSR IR S IR 1 7 R
AT AT R A= R T U o 33k LR )7 Hh 8 e XL
SRS B Rl Al RE BRI TR AU, 1l
P& A P Je 4R TR A “too—big—to—fail” JE kL HY
HABERAT I AT R 23 A AR U, 2 ]
VX

(Z) ERBHFFHR

PAE2EF N, hRRATE S B Jm DYk
N7 WARES , TS HLE AR RS A S R A 5 7 i & 4%
FREH, AHRUA M4 5 Bernanke M WL At —
B, EERARBARREN, YCHBURRT I
AR L AR T BT SE s AP

1. iRAR &Y

FET AW, Meltzer (1986 ) A, A2
BT, hOREAT N T R s, HA—
SE SR SR B S AU R 4 Rl R R AR
MfEM:, 763X — 5 5 Bernankel WS —3. b
P

(27) In the event of a panic, the central bank
should assure liquidity to the market, but not necessarily to
individual institutions.

HEMelizer ML, X HUR— MR, K
TP iE p B T AR RS, “liquidity” Ji
RSN, X AR RE TR s, KRR
AR Sl — R E B BT ST MR sl b, 9
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DR Zp ez RV Y e
2. HLZ &y
Goodhart (2006 ) 157 1 H A ARTT7ERA DR 45 il
WA E P AR, A JURATRY AL AN
AT 20, BORR T HURE T EOCEE, i
(28) Of course, central banking was not the only
model, and more oligopolistic systems, as in the US and

Canada, had other self-help mechanisms, concentrating in

the US around the institution of the clearing house.

(29) But both this mechanism and the underlying
problems of moderating (seasonal) fluctuations in liquidity
in a system without a central bank were perceived as
inherently unsatisfactory after the 1907 crisis.

ik HURE Rl 7 AR — D PLER b IR
“Plar” , FHAREUE “emiiin” , 7E6) (28)
(29) PESHIL T “mechanism” , J5EHEHLER . 5l
SERHAMPUCR B A, X AR T F BHsfT
(4 F BB, REHLASE T T AR X — AR B B
Rl A SisA el ELER] (29) o T
XA T A 2 BRI R, 5 2 RARA T Y
AT
3. F AR
BLAL, Fischer (1999) f5 H T H RERATHE
RPN Fri R A0, i RS
PN EEOREE PR E: SR AR
PUE B, Ml 7 AT “fe s bRk
N” AT IR AT E AL, A BUR AT U
AR
(30) Lenders of last resort have generally

undertaken two roles: crisis lender and crisis manager. The

crisis lender provides financing to deal with a crisis. The
crisis manager takes responsibility for dealing with a crisis
or potential crisis, whether or not the institution itself lends
for that purpose.

X B R RAT A E— D AR A, Hh R
o N7, HAREGE Rt
lender” FETEEHL PR T & SCHFRIN
manager” FEALBRAEHLEGEEEALRI N, 5 AHAT
G EHLIX —FFAES B iR AT B, i
THRIRARITIE R R BN AR

AR [A) 238 % T b AR AT 54T B A AR
AN HS WA E A F RS A B, (BTEiR

“ o
Cri1s1s

“ ..
CI1818
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A Conceptual Metaphor Analysis of the Lender
of Last Resort Theory by Bernanke’s
The Federal Reserve and the Financial Crisis

Hu Qinglian
School of Foreign Studies, Zhongnan University of Economics and Law, Wuhan

Abstract: This paper analyses the lender of last resort theory in Bernanke’s economic work The Federal Reserve
and the Financial Crisis from the perspective of conceptual metaphors. It finds that the conceptual metaphor
model of the theory is mainly based on the Economy as a Machine and the Economy as an Organism. Based on
this, Bernanke reasoned that when a machine or organism has an internal problem, it needs to be repaired by
an external force. This is projected onto the financial system as the need for central banks to artificially repair
and bail out the financial system, which advocates government intervention and regulation of the financial
market. Some scholars have related to Bernanke’s view, and they also reasoned the Economy as a Machine and
the Economy as an Organism. However, they believed that machines can repair themselves and organisms can
regulate their internal order, advocating the dominant role of the market’s regulation. The analysis shows that
conceptual metaphors play a central role and reveal the cognitive basis in the construction of economic thought.
It suggests that economic research should not be overly formalized, but should also pay attention to the mode of
construction of concepts in economic thought.
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