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=3h] Lo D LI 18 W 3
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2011 0748 46 2EQELT T 2322620 a7
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B i i 2T B AN T 3 R 2 AR — 5 AR B AR 51 S B B ) AR S B i Ag th . FE T I A
AR, BT BRI as B ARCRE 1 98 B e ) SEAAR L IR Bh R s AR B I PRI aE R ANAR I
T R B AR B0 55 i ) SEAR A ) BhBE . 53— T7 1, RIS —MFEk e,
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ARk . BRI, 2012 4 2 H-2016 45 8 A TolkAk i ) i (PPDD MK ZKF
7 sa AR SaEK CF B A EL BRI AU 2015 4E 9-12 A 1-5.9%). B Skt A EFRILLT &
PPI BRI -6% 1 UK, (BRI UK A RILRFEE N EES, Hr, 2016 2 A&
8 I Bt FRERMEIITE 89% LT, A 54 2016 4E 8 JI ) 87.58%. X mWk#, MHKAH
PV TSR X 2 [ 22 818, 4, 1 2012 4F 2 A Z AT Mg P& 12%
T RN Tl A, F) 2016 4E 8 At C4& 4k T AES T Hikiith 7. 2016 4£ 9
DA, PPIISKAH ML, F] 2018 4 3 H, PPIIKAEBIREL: | 18 MHIMIEHK, (H
IR AR 58 AT AR 54 A H UMK 51 BUR R HE N AURPIRIL, 5 2012 4F 1 AAHEL, PPIIEK
R THE A 96.78%, RNV HY ) fir#é /K-F-IE AR [0 ) 2012 4F 1 H A3 2 #if.
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FEREE T, ESBEMIFEEE G T — RPIEBUR SR, SR 1 Tkl Al 28
7E 2013 SR IER K. (HEEHA RN, 2014-2015 4, [E 5% F G Rk — 5 mpi 5 A
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R A SEEAAR A Ml H AR T 3 URS: () 25— B 22 5 ML, BDANB 2 B MATIE R 4E A 1R
s H AR o Tl Ak AR B R SR Eh B g, B E R AT
22 B A K RS HE MRARN T 3 RS (T RE BRI, Hhi b, BRsAL 1 e OB E, R
T R N SRR ALK

PP KA AT LU I 51 BUR SEAR AV AIEE KA TN B, B2 sk, 2R

LHEERE: ExXRGi R ChESHHES (2017)), %6 419 W, TESH I 2017 FEhK.
2 WL (IR 3000 {208 E &Rt — B b ailesh ), B (HS5HR) 2018 24 A 5 H.
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M ah A, BilE S LA PR el D AR R TR AT, TN R i) 20
G2 BIRH . K3 Eax, 2010 4F 3 £ 2018 4 3 1 8 4R 1H], iR R AT SCRCHRON I K
M 141%FEMCEN T 8%, 1T 6.1 MESF Mo BRSNS 1 T B0 SR 500 2 A AT T FR) i
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BER AR 18.8%F#MKE] 9.8%, W T 9N AR CREULERFE TR I ANZH2RD. HHM
BRI TR, PRI TR A = 50k (s . AR RAE) BONEIIE K
PEF SR, AT, IR48 1 BN RS A, 4G T PPIHHC R BAT IR

19.00 1880

/—/\ /\ —— RAERTERMA K
17.00 T

15.00
1300 //r]Am \\»/'\
11.00

000 \\/\
MO

7.00

03
06
09
12
03
06
09
12
03
06
09
12
03
06
09
12
03
06
09
12
03
06
09
12
03
06
09
12
03
06
09
12
03

2010
2010
2010
2010
2011
2011
2011
2011
2012
2012
2012
2012
2013
2013
2013
2013
2014
2014
2014
2014
2015
2015
2015
2015
2016
2016
2016
2016
2017
2017
2017
2017
2018

B3 EER AT XM ANEKESHSTETRATIEKREDRE (B6: %)
YRR IE: Wind .
= 2 Tk SRR BFNSI0ER

I 7] SHREHR () | THRE (o)
2011.12 30624 3387.29
2012.12 40081 5922.08
2013.12 41842 5418.07
2014.12 42970 6917.80
2015.12 49264 9115.50
2016.12 45008 8173.60
2017.12 45454 6843.80
2018.02 81248 2011.20

FR R IE: Wind E .
MNEARNE, EHE GDP B2 kPR SR 3] 45% A4, BIR 45%4 4 8 Tk

RN T i R E B PR T AR T B R (BT AR S IO A AT E e
FERCHE ATAT M T 0 — AN AR bR o S Al O S 884 KRR 9 K SRR AN S R R
LR TN D AR 0% Rl R S R M, etk B LA IR T AT AT R A R e
IR AEE AR IWEI4E, 20104FLLE, [ e 357~ H 0 5o AT K 2t 33.6%
(2009 4F 6 H) —B&EMK, 2 2018 4 3 AN 7.5%; F[A][H & 5/ 55 58 g 12
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FEATRETTRRAR. BHUb™ AE 7 =O0 HIRN : —2 FP AR AT 5 < R LA AL [a] 3BT AS B L
K, BT SRZHME SR 2013 F<620"F 15, BFEL. &, B, & FE
N R P AR AT #3517 2B YR B AN 0 5] B KU 5, BIURE — 80 B < B e
JREAE . AN 1 SEAR b Bt G MIFERE, W 1 G Rl)Z 5t e A L .
TR SO R E O — BB B RO SR A b X DA W DR L AT s,
Bb, M T RRRR RO B R G, el T R e RR IR . =R
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A, QUG P AMERR R Bt =5 B 512
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Pt T a, MAKR TETYD; RO, BRI SEEH E, il

TR A P GUE B RY O BRI T B RRAS), BB R TR (R
P 1 BIRA AR, BEEHERE TR RTE B BT SONE B SRR T . X
EEM BRSNS, AR R SR g5 4 0. BT MR IIFEIR, KT
LEBARRIRRA, $RE T B ME AT

BRI 40 K, R EGT ORBUER T 513N EROR RGN 5 R IE B R
CANTIT, 72y TI3%55) ZRERIB Bt JE AROU M 0 AE 78 70 A R 1 Bdt —
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FRERF RSt AR RS dh) Bk R P E o BURE B HROR T B E R, IR
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The Internal Mechanism of Finance Transfer from the Real
Economy to the Fictitious Economy and Deepening Supply-

Side Structure Reform

Guogang Wang

Abstract: It is a complex phenomenon that finance transfer from the real economy to the fictitious
economy. In recently years, in China's economical operation, the capitals transfer from the real
economy to the fictitious economy. The direct reason is the PPI kept decreasing causing the reducing
and fluctuation of the real-economy enterprises' profits. In deeply, because of mechanism constraint,
the short-slab industries in the economic structure did not be effective elevated and complemented.
After coming into the Twenty-first century, on the basis of enough-food-and-clothing type of well-
off society, the main direction of the economic structure adjustment should be the upgrade of
consumption structure, which is based on "housing-transportation-education" as the main content.
However, until today, these imbalances and insufficient did not be effectively solved yet. Capitals
transfer from the real economy to the fictitious economy is the inevitable outcome of the supply-
side structural imbalance of the real economy, its solution also depends on progress of deepening
supply-side structure reform. It includes deepening investment mechanism reform which is towards
to "housing-transportation-education”" fields, deepening financial mechanism reform and
increasing the opening to the outside world.

Key Words: from the real economy to the fictitious economy; "housing-transportation-education",

structure reform
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The Impact of China 's Macro - prudential Supervision

Communications on Financial Asset Price

- A Case Study of Stock Market
Lanbiao Liu Zirui Guo Bo Wang

Abstract: Effective macro-prudential supervision and communication can make a contribution to
the proactive and preventive functions of macro-prudential policies and suppressing the
accumulation of systemic risks. Using the data from April 2009 to December 2016 and event study ,
this paper analysis the influence of macro-prudential supervision communication on the stock
market rates and the mechanism of influence. Studies have shown that the optimistic communication
of macro-prudential regulation will have a significantly positive impact on stock market returns, the
effect of pessimistic communication is not significant, only the real estate sector index shows
significantly negative reaction, and neutral communication effects of macro-prudential regulation
have heterogeneity. The people's bank of China and the CBRC are the institutions of macro-
prudential supervision in our country, and their communication effects have their own characteristics,
but they all work through the channel of coordination rather than the channel of signs. In order to
enhance the communication effectiveness of macro-prudential supervision , our macro-prudential
authorities should extend the communication styles, clarify the content of communication, improve
the transparency of the policy, and achieve the "consistency of words and actions".

Keywords: Macro-prudential supervision, Communication types; Stock market; Event-study
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AT RFHE (EETHIFREESY) |, 44 QD M 24 KX, TAHNTEE
SRTFHUE BH0 4 LRI FIEA

I =F[7rt—1+(1'7)(rt* +EAe )]+ Q-T)(Br_, + LM + BY,) (25)

FE, 4ia (22) M (23) X, FREW TS SMITBUE S84 SOERRIEA:

e=[(ag ta,m —ay )+H(1-T) (L, +aca) (26)
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CETFIRZ PR, T35 39 T R A .27 55 T P AR 24 755k 2 A

yt:a)C; 't + (l_w)CH it (28)

C

. o Co . . .
Hop, "HURIREN LSS, HURRAEESESNE R, Hb, BN SE TR

CH,tZCt_U(pH,t_pt):Ct+77a’St (29)

(] 471 36F A [ 7 i (409 28 75 SR O«

Cho=C — 1Py~ P) =C +1(yw, +5,) (30)

§¢,mﬁﬂmiﬁﬂm(bwdmwm@gm)oﬁ%GﬂﬁmmeM(m%)ﬁ
Corsetti 55 (2013) “FHIfE, K HE MR OREFIEE, R &5-5 10 T i KUK 2480 264 (19)
G BRI i R A AT O

yt:(l_a))ct+(2_a))a)773t (31)

WRAE (31 A, FINZERTOE R (3) AMEhs = FKkIE (5) X, &4
HES AT, WA RIS GRS AR BN 1S Lk
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Yi = E Yy — & (1 — By, ,t+1) + ? (o EAf,, + ﬂ EtAer-l - m EAr,,) (32)

_0@2-o)n-(1-v)

:/H\:EF" = 2— ’ D)
k=Q2-w)y, @ 2o

BEAt, 5730 i WIS EORAE 4R 2 K LB ACE T, A BT T #5780 1 B 7 SRS RE
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1
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PRESR A Z B TN B R B R 5 T i K e 53 7~ B ke MRS, BRI ,[0 . L
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R IABIEIEORES, BN, BRI SRR T L AR (4) UMM R 9 755K

(5) 3, AISRIUNE A 2 AF N e Rl Bt IR el R Is s T

o Rf —1r +am(R—Rf)

Oy
t R_1 t R (O'_ ft_mt) (33)

= ERIFREFREMERERIIRNE: HERY

FE b7y, FATE R E S SR R DSGE A, B F < RlF o 2 M4 it
A Rl B R FE M AR AL T — AN AT GO R A ) — RIS AT AESE . AES A 2L H AR N
A SO BEAT il i, JFAE R A Bl B DL, AR A B2 2 5 e Rl IR AR ) 48
AN < R BN R

(—) it

FECA CHRY, DSGE BT Iika 2 M, WHiRHE. |7 SR A, SRR
TR UL At 14 . MRS Lubik A1 Schorfheide (2005) . An 1 Schorfheide (2007) Z:fff
Fo, EIXEERKET kD, Uil A LB B R A0 DU T4 S2 PR At 7t
BAWFIMANGS &, BUE RIS SR T REME, SR AR A A B 18 LA SR R BOn]
BATIBIE. BRKRE, M EMTT7%, DUl ot G g 1 B — M5 i 77 125K S0 4 3 oe.
HRIEAE B VR ARG T i) . Ak, AT SCREAS TR B ORIt T & DUl
THE/NREARE LR BT 25 B AT 52 (Fernndez-Villaverde A1 Rubio-Ramirez, 2004) .
e LiREE, 5 KE7> DSGE SCHR—30, AR A WU e A AT ki it
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DA 5 M B SR T 2 (4L 08 B B AE — RAVBCRIG i &, ik T 250 & flik R ik
—Siipth (BN, 2010; PRNIEERAID 5, 2013) . [Mik, WILAAWAN 1998 FEHF4h,
[ 28 B AN <B R AR 2 B8 I AF 5 T s AT BORFALE -

FER AR B e b, d T WA B A BAS e A 2 A A e )N B, T AR SO
Mz KRG8 3 MM Erdr (BoRhdr. A A Zehd) , 5iX 3 b
AR, AR 3 ANAREAE Dy DUl v P RO g2 A . 7 i (SEfs GDP) . JfiK
(CPD g4 CHZ CRATEDNVARAE 7 RAIZD o [N, o8 b e A2 & 3 g s L
(CBAZEADN T HASSE RO R D A WA S WA N e O 3, SR8
B (HPJEEO DR PR R . ASC R B oRUs T rh 22 W e v a1

FE DU fli vt ob s G SR e S HECR ] DU il ot 3 3 B0 70 S BO0VE A Z0R
Nk, B BT R . B, B ROCI e, KIEBE T A R
HEN 0.99, Xt RL A%FKIAE IR A E R A [ 7 o 0 8 AR 7T RS Lubik AN
Schorfheide (2007) [T EN 1. HEIFHBE GEEOILLG]) 2280 @ HRUAFE A W A) X 7
LRI BHE Sy 0219, 2, BadSAfE TN Gm v I 2Kk R SRR RE AR
MR CHAESE) PRI AT, B SR N 285%. R LARIESHSH,
BUMHAZHORM VU7 Al . 36 1 4 TR SRS . 5 RS 500 —
B, BT BB BRI (B O A SR 2. RHEZE N 05 (AN 504, 52t
s gE R4 D MR 10 BRMES 0.2 FOMN A0 . 6T 38 T R e A = R

gk Om o OF MRS AE MR IRRTTE, L B SRR 3+ FRUEZE D 0.5 KM T 40 A o
A=, % RZHCCHRIE CindE BBk, 2005; MREWSE, 2013) , HASZ
i O B8 I A 05, FRdEZEN 0.2 BIVIESAG. ) FEMPLEI 7, Calvo
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S5 B, HIRFRESCHRIO M, KR NI 1. RSN 0.25 IIEA S .
FE 58 BRI S HOTTH, B R 2T R8P BRI 0.5, FRdEZEN 0.2 11 T4
AT, FIZ IR S 23 O TR 15, AHEE N 05 MM Ty 40, %
S L B 2 DY B R I 1 1 2 e P SRR 05, e
FEH 0.2 (N o Fi . ST &4 Amhads, BRE RMARAEZE N L s S 4 4. Bkoh, Bie
—B B R R AR(L) REGIIRMIIE A 0.5, HRiEZE S 0.2 1 TLEE 4345 .

(2) 8HWEITER

EE LINEEHH, JANLH T SSH0E RS THER 0% EEX A, WE 1 ATLE
H, B SHIOME T RN AT, Hod, 3 s B A4 O RIS B AL b 5]

%ﬂj B3 AL THE A 1.912 F1 1.416, Sk SCRREL R TR —2 (Smets A1 Wouters,
2003) . FeMERBME Om R E N 2.858, WX T HAcleMm, 14 a5k
ORI 3.040, WG T ORI . A B @ B HE J 0.491, S5E
R 0.5 72 45 S HHE T . Calvo 455 0 H b4 A 0.460, 221 rh 1 4 Il ) Y A 450
KU 2 AT, NRTABCESYORE, FIRTE R P ERAGTHE N 0.456, FHF)
KPR AP — R R T8 BRI 26 77 R K 0 SO R 50937318 0.451
A1 1.429, BARTFICIGIOE, MiXHCZM N RO 0.585, B & T i d51H

S FASCE SOGE M SR S H T, BB X FA[0, 1], T3R5
Ay 0.566, W& T-EIME/KT 0.5, FBH E BT B 5RO IR BEAE SR _E AR TSk
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fi E (KT SatEEESH Y IR A THE Y 0.397, FEIRFE LI 40%7E 4 (4l iz A) R
BHNAFAEEJEIR, LW b E SR T 0 S AR — R L EEHE, iX 5 Edwards #1 Khan

(1985) ZEFIRTHI—E. X T2 LR FE (25) KF4 XHZETTIE (260 X, 2

A Ay P sibE sy 0515, 0569, 0.472, 44 TR AL UFIR
TR — AR OMRE,  FL4% SO % YR AR P T 4 SRS YRR O . k4,

SULFR T PRI R A% (P20 D %) kit B 0,953,

1,044 A1 1.0BL, 1 Geflir o R At 8 i Py st 280 P P2 o4 0% 0921
1,036, IXRRFETLFR XL H W AR i BBURE, T <l Ty R 25 DUk 7= H A AR Sl A o

RN
* 1 BEASKEAN SRR TR

BH SR i SR ERHE Q0% {5 X [
o Gamma[2, 0.5] 2 1.912 [1.131, 2.669]
¢ Gamma[l, 0.2] 1 1.416 [1.079, 1.755]

O Gamma[3, 0.5] 3 2.858 [2.110, 3.564]
o Gamma[3, 0.5] 3 3.040 [2.315, 3.916]
a Beta[0.5, 0.2] 0.5 0.491 [0.467, 0.515]
0 Beta[0.5, 0.2] 0.5 0.460 [0.196, 0.601]
Jou Beta[0.5, 0.2] 0.5 0.456 [0.164, 0.682]
¢y Gamma[0.5, 0.2] 0.5 0.451 [0.146, 0.740]
¢” Gamma[1.5, 0.5] 1.5 1.429 [0.678, 2.162]
¢q Gamma[0.5, 0.2] 0.5 0.585 [0.235, 0.927]
r Beta[0.5, 0.2] 0.5 0.566 [0.261, 0.875]
4 Beta[0.5, 0.2] 0.5 0.397 [0.092, 0.688]
a, Beta[0.5, 0.2] 0.5 0.515 [0.214, 0.823]
a, Normal[1, 0. 25] 1 0.953 [0.612, 1.298]
a, Normal[1, 0. 25] 1 1.044 [0.570, 1.484]
a, Beta[0.5, 0.2] 0.5 0.569 [0.282, 0.880]
a; Normal[1, 0. 25] 1 1.081 [0.651, 1.522]
ﬂl Beta[0.5, 0.2] 0.5 0.472 [0.139, 0.764]
ﬂz Normal[1, 0. 25] 1 0.921 [0.650, 1.260]
ﬂs Normal[1, 0.25] 1 1.036 [0.656, 1.395]
Pa Beta[0.5, 0.2] 0.5 0.775 [0.667, 0.903]
o, Inv gamma[ 1, o] 1 0.194 [0.165, 0.228]
o, Inv gamma[ 1, o] 1 0.647 [0.235, 1.127]
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O ’ Inv gamma[1, o] ’ 1 0.552 [0.269, 0.822]

r

E: *ES KT A A RBHEREE,

(M) SRUFFHEFRENFI SR RS0 : BIEELL

METSCHISEAGTHRATE B, o B 0 S RO BE FE B A L AT v S8 B (¥ 7K
HI T AE AR ORI G R, BRI iR — B PO KRS (R EE, 2010)
e, R R A BRI AR RN Bl T TSORE FEE AR B v e L £ 55 ) 2 U228 5 R <z i Ak 22
FIFEE? BRI bR ZraX — 8, ARHR 2 JA T e — 8 I BUE R i, B8R
TF R AR T 2 LA I s AN B RS R . 5 RSBk i — 20 X ELIRATR A
7 AR 5 TR AR, T < R upe 50 ) P < R B 7~ Wi 2 R O e B ok R

FERMERA T, e T E S E B TSR 5, SRR T X Ml b AT AR
) s G524 4T Ccounterfactual analysis) o T FATHIE 7T H b A& % 2 & Rl il AL X6 22
DR ARG SN s, Rk, xR E DA AN T A R

(1) SRFFRUE g, gwsmrirsgl €O0Wes vmnes

by epemermmtnn s, me' oz

it b Do L
Rt R RO B A, A R A I M A RO 1 T TR R

2R, (2) SRR am . o szl €0 e e um

<y esemerammn s, mel Froem

AT ERA e DT
SRR H L T G B A, 4 R I A W ST R LT -
. B2 IR,

ST R R R, IR RSO DSGE B, Rl 1T LI i el bl o

B, TSR R SRR A T 107 B R e e s s, il 1 RO 2 B ol T
iR, fEE L RE 2, RfiEsgw =0, =03 T=0566 I'=08,
T =13 5 FfR Rt BUE UL F I i SRt E L. MIE 1 FIFE 2 g Rk Tm]
UV e B T BUE R, 7 s IR B T B BT (B 1), T i ) B

L, T =0.566 JYHT SO TR SEBR G RIOT IR K, BUAME Ny — TS E A .
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U7 E 95 0 I <t T TSP D4 v T e A T, T < e 50 ) < i o < RO TSR O 2 v

L BT,
R2 SRMAME. FHEEMERKFN GMM fit4ER

R B etz (volY) BemR A B Sita (vol"H
AR & EIVEN B 2 R AR 5 EIVEK] [H )5 4
) 0.000 0.002 Ny 20,065 0110
AT (-0.123) (0.382) A (-2.429) (-6.385)
vol? 0,993 0,896 ol -0.139 -0.129%
-1 (6.517) (6.767) -1 (-1.392) (-2.264)
y :0.146 0.013 : 0,336+ 0.315%%+
vol?, (-1.466) (0.259) vol,_, (3.910) (3.426)
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Financial Openness, Economic Volatility, and Financial

Volatility

Ma Yong Wang Fang

Abstract: Up till now, the literature on the relationship between financial openness and
macroeconomic and financial stability not only lacks micro foundations but also yields mixed
empirical results. This paper introduces financial openness into the Dynamic Stochastic General
Equilibrium (DSGE) model, which aims to provide a micro-founded framework for analyzing the
endogenous relationship between financial openness, economic volatility and financial volatility.
Our model simulation analysis shows that, as the level of financial openness increases, financial
volatility would be significantly larger while the increase in output volatility is very small. This
conclusion is further confirmed by the empirical analysis based on quarterly data of the Chinese
economy over the period 1998-2015: while there is a significantly positive relationship between
financial openness and financial volatility, the positive relationship between financial openness and
output volatility turns out to be not significant. This result is proved to be valid across various
robustness tests, giving additional credibility of the main conclusion of the paper.

Key words: financial openness, economic volatility, financial volatility
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A RS AL IE R IR Rl . B P 5 il PG T T 2 M & AR Ront
ok B BRSO 22 R, SEBIONS AN (R SR TE R ST Ny B B . R %O i,
Morsink and Bayoumi (2001) . Disyatat and Vongsinsirikul (2003) #1 Aleem (2010) 437l
WEFE T A 2 R ED R A A [R) B2 1 B SR A% 5 SR B AN SO0 o A B SR BIF TS FF AR BOR T
R R AR R AT G B T, T X S IR R, SEUE S, BN [ R A B A
A
4 R TTVE, ASCEBCRA] SVAR K i 32 73 B BAR & 5% T B A% 5 SR ) ST
NAEAT . HOAEDIFUELL, ASCHTTRETTERAN T B, 4t 7T SVAR it
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Rk st i 3 7 B BOR I R RO P R, D5 VR bR A AT BE — B S B B B8
SE T FEA . B, A SVAR BURUEACIE W B VAR B, I TP B FEN LA 1A &
MIEAZ 7 BN AR . =, RETPENEM TR R S, UL Uiy 2
Wi AN [ B T BUSR A% 2 DR TE AR L, 3K O BE A o [ < R T 3 A 0] B T BUR A% S RN 5
Wi, $EE T — B EIA  SCE S M ZHIR . — R K R B
ARI7ids RS AERR N S PRE IS N =R M R AR T A SO Y T ARAT R

SO AN [ R ST 5 s B R 1
=\ BRGE ERE5RE

YE R HTIFERY, AEE /3T Ramey (1993) . Disyatat and Vongsinsirikul (2003) £l
Aleem (2010) FJHEAR, FIFHEAE SVARBALEER i)k T 70 BEOR”, M — 4%
AT B T BRI TE 0 DA 7> 5 F R BB 2 HE e

(=) SVARREGESHmITERAK
ARICIEH AB 2K SVAR A, HohERE AL B 73 AR 292 VAR Rt = SVAR

RIXE N[ VMA (o) JG 5T RGBT B 2 i R

irl, irl, irl,_, Uy
Mt Mt—l Mt—p u2t
A X, =T, Xig +..4T Xy oY t=12,...,T (34)
sh, sh, , Pl sb._, Uy,
qt qt—l qt—P u5t
| cpi, | | CPi_; | _Cpit—p_ | Ust |

BRI AR SO il REEFI T RbR . M RE IR HBER TR H AR R, X
RER HEHREEARR . sb RELFRITIRRAT . q REF=HAT opi [REMHEAKT.
N 7 BB E R,  DLRF BRI Z A3 T ARAT S O SR RO ], 24
7E SVAR R 40 iz 0% MR RIE & X I, yis[ My, Xy, g opi] ™o 5 HAANRX (D, 33
Yo oF B T BTt e P sl o0 7 6 G

f ' — an,tm _ ||m y(uM,tm’uX,t’uq,t’ucpi,t)_ y(qut’uxy,’uq,t’ucpi,t)
" Uye 70 n

B, m=0,1...p, =1,2,... T fomZFERAE I, 2y HIHERE &P IHEEA
BIIGFAE T, Yok ume — MBI AW S o R SR R HE AT AN, BRI yo X MR ik e
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ol NAR A 52 25k B X LS T40, T2 % 5 A 5 B iy BOsR i 008 R < B i Ti 4

TR IRES . 2, BAE SVAR RGBT MBUKRIE R & X, WA yis[ My, g,
cpie] ", LR OGS SR B B TSR b o R K o 8 R 8

- % =lim y(uM'”n’uq,t’ucm,t) - y(uM,t ’uq,t’ucpi,t)
OUy, 10 n

f

q.M

TG R AR B X I RAE SR A T (I R P e e AN AR, DRI SR8 A T i (1R
Ao HEsk, s HRE R gl A LR 7 S B ORI R b e AR, R BLA Rk
MR BB B T BUR AN [F A% S B TE R R

(Z) RENIRS

(LD THIE P — N AR (] 2 G fif DT 2 2R ) 2 A TR 2, I R ) R 9 AU AL
SR, A SR AR B3 A HR 7 ik pRiX — I BEATT RN : 55—, BT
Kim and Roubini (2000) , ABE ™ tAT— A A% KT 22 29 s g AR s, (HASAE
LR A AR, TRXNMEEHF A ERG. B, B EEmI R A T
AR T B SR ARG ) b e A6 I it i b s i e . X IR, —
BORYL, BT TE VRN A LA AL, HO 0 Tk B 18 i BUR MG 3 IRIE A S 1
PN A — i A (Coleman, 1996; XMk, 2009) . 2=, fEfXMimhei
Wi A AR, B A AR B AR R ) A AN R R Tk, HOR R R T A A B HEAE B — £
X FERH ERE N — P B ARIE, FIRTTHRRE E EN T H AR, B, &
% Afrin and Wiemer (2017) , KRR B E TR 5, BIMRE S
B MR SE AR R, (HRZ MR, X —He P i 2, A Ao R 5 £ R ok
G, LWRILER, FIRERAE IR, #0237 D2 m Aol ) R 5% oA 505 DRI 45
MM A BRI« (02, ToiR R Bt M R 2 SRt h AU o 5831k, w2
HENLAEX SEPR A G AR B R MW St 2 o B, SmiEHh AR R R T
. WMBCRREALE. T HRIT. RHECRITERNEEZ, LR, BRESH THRATES
WIRN 32 B8 BRI SE R, (H T8 T 2 )R AE L5 Ja AR B J L AR B Ja A S o vk sl JE3R
JRAELE MBUGRAR R 5, 75 ER) b E AR A B T R sl &), 223
S BR HARXS G Z # . A5 DURCE 0% I BCR S T A JR R 2, #2088 Afrin and Wiemer (2017) 1)
filERE, TR MBURMNARITAE TR EARETER, MERLIATE RPN, HMRIEX—
febrok e SIS BRI SRR R . B ROk, SHME TR S 57 BRI 2R 55

85



bs 5% T oF &
International Monetary Review
BN . B TFRATBAERE IS, R FIEN—FB I E TR, 2R aHHE
B R R R, (BN 2 A 2 S AT A A
() TEBEX

WABHRARE (M)« SRHEGETRRRAE S 2R, s — i MBCE T
FARMEZ 8 53 GRS (Sun, 2013) , EAERUT B & BT MBUR Kb Jy bt Bk b
Hbr (Walsh, 2010, P21) , X—BURKZMZFREIE MO E. hTRELE 2013 4 7 A
2015 4F 10 J3 43 5 S0 T B ST ORISR AR RI S i ik, BLBCR A RS T ARAT ) (5 25 1
G ENER T, RASCER iR (R) /R MECEAL &, FASR LR
G NN B 2000-2007 4F 4 [EARAT IR i 5 AR 2l 7 RANBCF4F %, 2008-
2016 “Fy_EHFERAT 18] DL IRAE A (Shibor) .

FEMATFARE (@) : 2T Bernanke and Blinder (1992) . Afrin and Wiemer (2017)
A, AR SURES 57 TR 5 S AL G0N (M R AT Bk B A . b, iR
WP RIH i F5 % Cepid o i T HATIRE R A A6 GDP B8 i o H B8, Rl
H% Walsh (2010, P17) , X HLAH TOIGIEEKE (o fERN/= R R,

TRIRIEAE T SORUB S 153 6 Al 9% 77 4745 28 2 il AR AT 5 5%

I (Walsh, 2010, P504) . b, kB R EE BAAX ) T s B4, |
R X AR R R LR E, ARAT(E DY 0 B A0 A AN B R s 1
BT SRIARAT SUIOR R o T ARAT(E 58— B DASRAE [ Aol F A0 58 i B 2o 2 v
G R (WhRER. AR HE, 2013) , [FIEEARE A A o [ AR AT (0 SRR O 23 i) 1)
T T7 T HRAT AR A 4% BRI 2442, 284U Disyatat and Vongsinsirikul (2003) , 4%
SGEHENEEE (loan) MENERIRERA AR

PR IRIE (ssew hi) « BEP UM SRl 32 SRR UE 25 7 b SR B A AN S = A Ui
HARR, B E R R TIER Q Mik, T8 MEURAShE I oA B S A5 27 5 7 HAH
XPWCEE M R E, #HMEARFEE Q [, FHAMIINaiE %, RALHETR. A
Bl b R TE T AT 5 R TN A SR I B RN . B T BUR AR Bl i O AN B
AU PO RO TF E AR = iR, (EH T AFR. ik, T Bernanke
and Gertler (1999) ZEHHTFT, AT B~ O i I8 AR BEAR B Rk FH 1 BIESR & 1R 4
(sse) FEEp5 6% (hid , BIEXPMZERIEOYN AR RS VAR RGN, B
P SR ) 5 RO A L o

EPEE (loan) : 13
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WRIRTE (rex) « Y0 RIRIE IS F At gt Cps i oA B el IR ik, (R d

ICZ AR B FE0E B2 it AR5 5y ity DA Sk VSRR AR A d s AT B M 58 75 SR AL A 45
ST TR RALL, B ST IR A A SR . RAEC R MR 518
B Z A F, AN I B 1 1 3 B e A sk i 51 e e A s i sh, AHIE 2 I3h
FIR JUHRAT U B 8% LR B R P S 4R 7E — s X IR B PECIA O%, JFHILR A &
F e Bt 25 51 BUE ANk LA AR AR L B 5 i 5 AR B B i ARG A i 53R A B i L 4
BTRM E R S RSN . R, ARSI 26 B2 T AR R AR B i N IR 1 S RV e 4 4
(rex) o

MZETHAAE GrD - SSE EMERM R TR EG IR — 2t
ATy I BOE E o T A5 925 42 51y DX 1) SR 1) 5 A 2 T 3 A0 B BdE AT IS Bl 73, B — I Bt
PEERNZE I AT — B Bre SRR AN 7] 5 3R B X A 28 T 3 4 /K1 B T
KRR TVETR B R T LA R KT IR S, AR, SRR T AR AR
F AN HBEARERENGEER R W IHRIRIR. B, AR — Mo iksba b, Gl g
SEARBYEVA T RV AR T A A R R AR AR GirD) o BRI, IRERG RN 5 % 0
PERARBUE N RREAE R (y) , FAHERBE (EC) A1 H WIINECF R AT IR 35 5 FL
PHERZ (ro) NHORAR BRI, FISRNEZE u THE“(u-u BT IME) B 28 (y-y
P M) B 40 B R R T A AR AR B . SR IX —H SRR IR AR T, fEA7AE
EERMCAA I T, MEEAR 15 DAL T Ml 2R 1 T 0 LA A5 0T P, SRR 56 0 i 3
b, ILBBRBERAE AR H SRl 53 () DERR R AR LA  F R AR AR S e i o BRI
HMZTT AR R R, M DR R I BB ok T 45 3

FTHRAT (sh) : RIS EEFES (FSB) ME XL, R THAT &P T4RAT
MR RZ AN — TR BRI R E, TS ARAT A BT EI
ZARVT . (SIEIEER. P2P MR ANREMEITSE (B, 2014) o T EMAITSH 4
PEARTRETRITRENRGUEE, BT 57 HRAT R RIS AR S LA SRS
o g H BB B R HE HREA XA 5 A ZE RAUK . N TSRS REA I N I H 23
i, X HR B A% 051 4RAT 58 SORINEE Hh [ 1 52 T 4RAT KR K (sb) Bl 521
AT IR=AE B PR+ RAT PR AR M I ERAT AU SR, Bl e A X ]y 2002 4 1 7 2 2016
F12H.

(F9) #riEikA
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T AL BRI L, BRI b R WA B AR & (g A1 cpi) « SR B ]
HArAZE (M2 A1 R) . Be MBUEE &% S IRIEARAR (loan. rex, sse Al hi) &4 IR
72000 4F 1 7 2% 2016 4F 12 J1, ARFEMERCAUE OL BRG] . &I 8] PP 9 s 4 X2 77
AT TR ANE . AR R BRI B KGR AT E RARAT B T R A A S
TR wind $iE . WA IR E . RIEERAS SIS ARG, HEEENE,
2001 4F 9 H A1 2001 4F 11 HH{ESEH BEGRR B, it vt rh B REAT SR AR
MAE GRS R AOAR L 40 % TGS BR A3 B o O 1 5RA TV RN (5 08 KA 4 — H 4 3
PSR, X HURA] T IRECT A M AN ST

9. FlZRH e E R 53 T BUER & t FRIEEX R #
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(1) AFREEEL SR MEBCErh N I ERARORM Z . 1, DA 30 817t

K H B MBER MRS LU, (FOTIRE . MIZIRIE . 557 (i SRIE AL FR IR AE 1
MOTAL SREN KL 0.4544, 0.1483, 0.5613. 0.0694 ~Hhy, RPHEF=M Ui, (50T,
M ZRIETE AN FRIZTE MR BN 5 R 1 ok B B BCR P RO 46%- 37%. 12%F1 6%,
XS5 SRR IR — 30 GBI R EHT, 2008; #hRPVRMZAZHE, 2013) o BLAh,
B RS DR AE IR T BCRAL S B B, S 1Ak [ g Hh S IR T A
BT o R B B BOROR, B S B T 3 B A B T BOR AR B BB AR SRRk Y
o RXICRE T AEZE M AR MECE A HERRE S, B8 R sh v 51 A i) B i
BRI L (EEMZER, 2016) .

(2) DMESREEIE AR A B B IR0 RS 2K T DA AR A AR B AR R i L 22
e PERX-ARKIRREZA IR IH: 85—, PEAEEARPINLATHERES .. BRI
E e AF ORI % C 40 ) B 2013 47 7 AR 2015 4F 10 AFFIRTA1L, (HRIER AR BUA
DEAE R IR A0, A TV I ) ) R e T SRR B AL AR, X4 1 16 4
FIIRTEAE SRR RIE. B, WIS Tl sbal 7t RA R . 5H A
E AL, TEARITIEYE GDP L HWAMGZ & TR EE K, WM TEREE. REEHE
Ko XATAFRAT OEA AL IOAE AT AR AL B 22 RN SR 2005, 08 1 34 SR A DY U108 A 4 3 30N
B2, BARTT MEBURIL AL SHLH P 590 2T F R A BRI (Gagnon and lhrig, 2004)
B2, B EVCREEIGURNLE SRS E ZOMAME, —F 2 mHE TERE S /AT
SEMAE I BORIE -

(2 FIERMIHUNEESREETHEAIF M0
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E2 SIAFIEHIHNE & RIERI I 5 SR (Response of g to R; 2000-2016)

R FRTIAUN EHERTRG SREBMERZMENEM (BT )
SINFIFRTSHAZRZ  SIANFRTEEREL  MERASL

RAH ARE R RS sl S
SERRE G EE (%) SN HE (%) T (%) "
(EESE 37 30 -7 5
GIES S| 12 21 +9 8
R R E 46 45 -1 5
AR 6 4 1 4

BRI 145 T R 2115 A o0t B8 T BORAS RG S IRTE RO . i BRI T3
LIS

(1) FIZETT 37 O X AN [ SR T [0 7 AR A 22 S 5K, ) 2 R T 52 R ML Bk
RS IRE RN R IRE RN . R 1, SIREPTZER AN g IR RE>
PRIRIE> TE P A i SR IE AV R IR T8 . ARYE Richard and Peter (2015) , $% MBUHERI SR IZIE 1)
B R TI0T =R — R BOR HARF R A TR R AL B R E L AR 4
R BB . =R TR RAHTE . SOES RR W, SR IR T s
FEARR AR RIEA 6, B9 T % MBI ) 2045 L) 5 SOW 2 A R % 5
S5 BRAT Y, AR IR 75 SR BRSOk . S BLARXT R, RIS 515
PRI RE A PR FE, B8 BRI R EENLES B 608, A& SHLHIE D 8w g,
IXUE BRI T A R SRR 1 MR IX — AR WL E BEURIC B iR

(2) MASksim )52 P ) AR AR AR, R T A SO O e 2 R B 25 T 8%

LERATIE T A AT MG T AT IR HERS DR S USE AR N, PR R, X EAR T .
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MECR AR R FRIE, B 2 sp g fkoim N gh BAESE, R T340 ot 62 mBoR R R 32

AT BRI IR S0, T 25 53 A SR 0 ik o i S AR 5, IXR
AR AT AT I3 R 2 25 3G 9 1 5% B R R AL s i P 7 I D Rg . 0 T 3%
PR IRIE, BRI LS EER P E K M N e v, DR B T RO I R 5 A0 A
T 7 2R R S BE T B B S A T a ik, B — 5T, AR s e RE 3t — 2D 58 3
TR, DR B T RO SR BE I e ROSLIR R, B K L E AT DA S A AR SR SR S
THEMGEEBNLRE TS RIS B W THERERIE, AR
SRR, T E A B ST R E BRI, R B BRI iR R A R
SOME [ A AR BR 5 i R ARRI BN LR i . IR LG5 1RR WY, A2 T I (U RE P 4 v i S 1
5 1 BE T AR AE BRI B T BOR b o AR AT T

B FRITHEMBREASREEN NI R

T2 HTFRITHEHBRARSG IR EEANEEOEm (BT~H)
SINETHATZRRZ SIANRTRATZEZS T HTsl

A

RER WAEBIT AR BRGNS EhaRR
PBUSTAN A7 b (%) BN A EE (%) B (%) >
{EHRIE 37 30 i 4
R I 12 11 -1 8
B b IR 46 54 +8 3
R IETE 6 5 -1 6

BIBFIE 24 & 1 R TARAT X B MBUR & EIE 520, R3NEEE T AR N It fBek
FAL FIRTEA N A . £75 KRE AT T 4518

(L aATHAM 75 Mg RERER, D& TEWREMEN. K& 2 1
REHABRIE R S5 R BT UKL, §2 TARAT BOAFEAE, A1 55 A SR VR S n 1 44
8%, MIE(EITIRIE . MR IEAC ARG 25551 T4 7% 1% 1%. X Em] fif
W RE: MR THATRR B LR RRE, LR, o B A 55t T A B S T 37
e RER THATREN G I B LA, T ERATHIIRE, 5577 JUHR b ™ itk 1) 5 5 2 1)
R, “BR MBURR S —F 78T B & Aa 25— B i B S —— AU 51 2 4l
BB 500 RN 51 R R AR S R AR AR, vk TR T HATARAE AT T B i SR
MIFEF . —RMNEROUHTN ARG, 5T HRAT 5 T U b 4 i i 5 R0 S B 3 5 ) g 7=
PRI —RRETE SRR, FE T AT B IR TR R AR GARAT R IERUE SRR
A, ABREFARAT R GE I B K H U A5 SEALES 1% IE RS B () B4 00 T ABRAR, AN
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5225 A 50 TARGHE TR RIE I, X SCHF TRIRIEFE 4518 (T35%, 2015; Funke et
al., 2015) » =RETHATIRRE, B2 T ERiimaii, N T 5 mEBSRAR S 1
ARG A, ITTS94E 1 B8 T BUERAR Bh——1% i i S 4 A R A2 5 —— AR R 45
R 3R AR 5y SR BN PR AL B —— B SR AR B AR SRR . X MRERR ], M TBOGR
S R A1 BERTE A Dkl A8 R i e 3, 52 T HRAT RO AE ™ E RS T BT TR S
Tt A BOCR 5 RPN o 40 SR P25 B8 5T AR AT IR Th BE AR AE i 117 37 B SR Rp R AT b o) 23
BH (ZEEAMLK, 2011) , T 25K G K 28 50 3 2L 1 3 467 B8 AT A 1R TR RLRE

RSB R T HAT VIS S0, B DR B BURAT RSt pir 6 i, i HAR 2 42
K AIRFS RN AEZER . RTINS B RE T ez I R AR — > BT
BRBARE, 1w AR EEEE B R R A, R, 2k (1997) s i) <g R
B AL AT — 5 R R X THES TP E e SCE R EESH N
1B

0 T T T T ‘0

T T T T T T T T T T T T T T T T T T T T T T T T
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E3 SINEFIRITR S REMNIMILIE SR (Response of g to R; 2000-2016)
(2) FIZETH I s BARTEG AIHEE 7 18 MBUR B A& SHLE], (ER T2 F4UTH
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SCUESE SRR, D RIEFRE TSR, TFEEFR R AT ISR RS .

R 3 PMMEERRY, MRS AR R RIER M FRORIE S T 145, KRR
AR TOUA B M EGRE f1% S LIS 72 R B2, #E— o N THRT)E
MR TH AR RS, FIERTIZE R BOR PRI X 3% — 45 R A I J LA b [ 22 5F e 4T
RHEAS B URLT AR AR B I SE PR, AR S T L A SR A A A 0 itk — b 4
T AEHE T A AL SR A B By SR PRI ) 2 MR, B, — i, TS
ARV ARAT ARAMEIAMILE BT B ARAT AR A PR A B A T v B A 53—
T, R E R E R S AT I NSRS EIF R SEBLE ATk, D [ se ik e B
(K177 i T AR S AR @R M3, X BLR KA SRA M AT LA 2z e
THAAT Y, (E il B R R e BRI, NGRS B, B R R ML ARAT PP I B2 <
N T NEXS A FTT I A SR A BT S AR v A MU A, R T RE AR RS O L R ARAT
PN IX L e Ui o 55 e RS (R R (AT, X 8 B ot v BEIE I3 AN Bl 77 B 7 A% 1) Bl
B U EEMAEM . WNBERSERK MRS, KEWE BRI S T 5 m sk
FAE PGS T R Z e, (B RCR R P ARAT S8 el i 3 W AR I S AT i
RGRNFE0 KAE . BT RAFR R M I, A A B s il B =R 5 3%
AR S PTB S R BRI, HIO R B AR SHAR B N I — P T SR AR
&, MK IER SR JURM T LA R O LA E 717 A 5 R ) e 88, LA
S e e AR 2 VBT 2 <t XURS: AR A < R e 2 R L FE 25K
*® 3 BEEEAURSINEEMARZ FH&RENFCC A EER (ETFrH)

SENERIH AR fEREE F R B R ICREE
FEUERE Y

SIS A 0.4544 0.1483 0.5613 0.0694

K BB A KON 37% 12% 46% 6%
FIARMEHIGUA R

SIS R LA VA 0.4928 0.3411 0.7409 0.0723

BTN AR ) (+0.0384) (+0.1928) (+0.1796) (+0.0029)

K BT A X BN 30% 21% 45% 4%

AT RIS 35 -7%) (+9%) (-1%) (-1%)
SN TFRATE RS

SIS A 0.3728 0.1389 0.6634 0.0637

ST AR ) (-0.0816) (-0.0094) (+0.1021) (-0.0057)

U TE AR 25N 30% 11% 54% 5%

AR 082 ) (-7%) (-1%) (+8%) (-1%)
EII 5] NFIZE T AR FARIT A )5

B IR TE ST RN 0.2294 0.1423 0.7003 0.006

PHST 38N AR ) (-0.225) (-0.006) (0.139) (-0.0634)

SIS Y P A 21% 13% 65% 1%
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A S 2550 AR ) (-16%) (1%) (19%) (-5%)

Ny RETRE

T 437 7 V25 R U R R B SR S SR (R RO, R IR B AR 2 100% 5
HAh =N RE N2 2, [, SORTEMFEREEMA Tk ER AR TR
RS SR AAE I, X BUR A B SRR R I E s 7 Z 0 7, RS 4 R AL
Dlo PRT IR, X HEACE N FEAERRY () 25 Rt AT b, HARTE IR 5k BT e 45 it 5 ek
Rl FARR), ATk 6 4 H g IR M SERAF = ERZ (ro) AE AR EE A &
BEAT TG ZE Mo 5 R Z RO EAR SR B RIS 5, BRITAE SVAR A& T rg
BT, HAWATEHEP RIS AR 5, S5 RWK 4. HR A TR, BTN R IR A Ak
AR T N AL 1. BARI, FIREE, JCRRE, FITREMEE Mg RIEAE 30
H N T 2508 7 i B AR EE B B A 0 E 2R i O 4.14% . 3.44% . 9.84% 1 11.78%
(9.25%+2.53%) , BIFIACIEIHE . VLRI, (5 DY AN G M b SR TR AR RE 1 Uk B Uy
THT (R AROE 2808 o L2300 R 14%. 12%. 34%. 40%, X —45 5 5L AI SR — 5, R0
SCHIAEFRTTVENS T A8 B afe 5 5 ke B 1 R 6 5 A Y

4 NEIFUNER = K5 E 5 R

F A SE. ra rex laon hi sse q
1 0.052205 0.351892 0.00846 8.503902 0.121523 0.01329 91.00093
2 0.055492  2.157253 0.293546 12.53206 3.312819 1.026151 80.67817
3 0.056565 2.853505  3.927711 11.0756 7.672318 0.922138 73.54873
4 0.056691 3.184065  3.867464 10.4284 9.298975 1.256677 71.96442
5 0.057118  3.39759 3.758339 10.09846 9.343439 1.653827 71.74835
6 0.057294  4.059076 3.727012 9.932024 9.559361 2.004177 70.71835
7 0.057519 4.295368  3.709738 9.81335 9.773876 2.120372 70.2873
8 0.057655 4.361839  3.687697 9.734943 9.826869 2.321049 70.0676
9 0.057794 4.418382 3.667789 9.689412 9.867941 2.487332 69.86914

10 0.057901  4.47023 3.656324 9.660963 9.899552 2.610242 69.70269
11 0.058002 4.491448 3.64813 9.640986 9.91865 2.702054 69.59873
12 0.058085 4.504737  3.641291 9.629729 9.926873 2.783233 69.51414
13 0.05816  4.515468  3.636547 9.626469 9.932956 2.844585 69.44397
14 0.058224 4523426  3.633576 9.626064 9.937985 2.892047 69.3869
15 0.058281 4.528761  3.631489 9.628523 9.941328 2.928599 69.3413

16 0.05833  4.533118  3.630221 9.633796 9.943478 2.957274 69.30211
17 0.058373 4.536876  3.629732 9.641099 9.945334 2.978711 69.26825
18 0.05841 4.539988  3.629904 9.649642 9.946828 2.994666 69.23897
19 0.058442 4.542566  3.630555 9.659458 9.947985 3.006331 69.2131

20 0.05847  4.544815  3.631661 9.670361 9.948902 3.014608 69.18965

21 0.058494 4546764  3.633172 9.68211 9.949649 3.020174 69.16813
22 0.058515 4.548436  3.635032 9.694545 9.950217 3.02367 69.1481
23 0.058533 4.549871  3.637194 9.707609 9.950615 3.025583 69.12913
24 0.058548 4.551103  3.639634 9.721199 9.950857 3.02631 69.1109
25 0.058561 4.552146  3.642322 9.735231 9.950949 3.026178 69.09317
26 0.058572 4.553016  3.645233 9.749642 9.95089 3.025456 69.07576

94



IMI 2018

2 8 MHEZE 67 1
27 0.058582 4.553728  3.648344 9.764385 9.950685 3.02436 69.0585
28 0.058591 4.554295  3.651636 9.779408 9.950336 3.023068 69.04126
29 0.058598 4.554726  3.655094 9.794672 0.949847 3.021721 69.02394
30 0.058604 4.555031  3.658699 9.810143 9.949221 3.020432 69.00647
SEYME 4144317  3.436452 9.843806 9.252342 2.525144 70.79794

t. & i
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AT, X MEBERAFL S REMLBN R, 58] 7 HE A0
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TR HECR A AL FRE W E KRBT A BRI, E00RE. FIREERL
RIE. A AR AT R R BT R LG, Sk BT IRIE AR R R E & 5 57
MBER BN 45%. 30%M 21%. RIS FARAT RIS R R G, BEOR S RIE M4 3L
IS AR, AR RS HE 7 A A 32 R

H T, DME GYIRIE AR A B B U RS R T AR AR M AR IR TE Y AR A b 2
R, HIXIERBEAE SR B HERE T B . X AT AR I PR TR 4 SR T A 3 A8 R <5 i
PEREE AR ER R Hig b, EAEREGRERENEIL T, & E 078 &)
AL AR T B ERAE, VR A ELE HA R, X 2008 FFaRRER ALK,
FRNH o478 B A BE AL TF TBCROR BV 250 F AT I Sh I BUR A Rt 1 — M H

=, FIRWIHA R R TR SR E I TR PR MR . AR SIHES R,
FAE T AR S IRTE NI T 9%, TAEAE DYSRIE ARSI T 7%, X W v [ ()
R T A D T R BEBIR e T T IR SR R, TR IN T 5% T ECRE I F
RIX ML FIORE, D TR R E T RE K. A, WRIZENST
AT BB Yot ) 26 Y AT DU (Y A X S B SR T, o AR SO R B AT AR S, X —
B UL B TBOR MM AE SHLHIE R, AMUHERRER A S ML, BHEE A
LTI A T HERE .

SV, R TARAT AR IRAL T IR IBCR VPR RIS MR, TS5 T {E DY AR
R MAER . X4 R R BEA U T — IR, T E R FHRAT R
DRI T By 5 R SR T I A B T O RS B, AT BRAL 1B SR A
FeAE e G B 0 1 R <R ER R A, 7R BT BRI A AR S R, B AT AR AR
B PHMEGHAT I E SR A SRR, BRITA A TSR PURIERIE . =25
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Does the financial liberalization change the independent
effect of each monetary policy transmission channel in

China?
Minghua Zhan HuanL.i

Abstract: This paper estimates the influence of the financial marketization process on the relative
importance of the different transmission channels of monetary policy from the aspects of interest
rate liberalization and shadow banking, by using the separation technology in the SVAR model.
Results provide a reasonable empirical description of important features of Chinese monetary policy
transmission. First, the quantitative channels represented by the credit channel are more important
than the price channels like the interest rate and the exchange rate channel, which does not change
along the progress of the financial marketization. Second, the process of the interest rate
marketization mainly strengthens the effect of the interest rate channel, while weakens the other
channels, especially the credit channel. Third, the development of shadow banking system relatively
strengthens the asset price channel, and weakens the credit channel and the interest rate channel.
This paper provides the empirical support for the necessity and effectiveness of the combination of
price and quantity monetary policy regulation, under the condition that certain degree of friction
still exists between financial and real economy markets. At the same time, it also shows that in order
to give full play to the interest rate liberalization reform and perfect price transmission mechanism
of monetary policy, authorities not only need to strengthen the supervision of various forms of
financial innovation, but also need for further market-oriented reform of the real economy.

Keywords: Monetary Policy Transmission Channels, SVAR, the separate technology in partial

derivative
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CRE] ASCUSNCTFEA AN &, FEERKF TFHASNC T RSB 2w, 55t
CRFGUKEESFAKF T RER RSN E A 7\ R AR #ATHRIT. ERLHE
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FARKP T B AR EN RS, ARTHAEZFNERLR.
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Tl PR T R T A e B HERE, BEARIK ™ T IO SN T 37 B R T 46145 B RORIE 2 1)
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ik, 20160, IR T BEARNK - FFBON 54 KA G RlUK &2 (Trabelsi & Cherif,
2016; FEHEERAIGZHE, 2016). BIARNK T ITHON AR SN IFEN (B /NS, 2017) BARBE
AR O 4 EhAR S s (B4R, 2017) SREZ M. (HIENZ @M, PN
PSR ST 3 SR T S8 2 2 AT IR 2 (M — AR T 40U, 3= R PR B Ak 7 F
ORI (He etal., 2012; Gabaix & Maggiori, 2015; Maturu, 2017), HZ&EHT
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RAGT= BN, ST TR B AR E T ), N TR Sy (EAA R R A R
M s (Erten & Ocampo, 2013), AJNBEARIK F R0 #0838 08 = e B (M (R 5, I
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[, R AR P (R A A T B i T IR B LR 2 v, L B A KOS 2 K T
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N, =[a+B(R, —R,)+kx B(R, —R*xE [ ES)]xW (35)
B*_ /E =K[b+ B(R*E / E5,—Ry)+ B(R*E  E%, —R)]xW (36)

Hrh, Fhr D ARRE MR E R SRS TR, ESCVTINCER, a. b AR
o p AR BEE XU G R ARSI R SRR T S, AR R TR,
BATIEN I, Bt [ P AN IR R (R R Rt 52 A KR, SRR R
Bl ks TXTAMEIRARI S, B 4 7 R ELHEZ B A P R RO BE I S, 5
BRECH RS T k5 RAK P 5 AR 2SR TR 250U, AT LIS B E B
e 4 [ Y G AR (4T 7

B. =K[c+ (R, —Ry) + B(R, —R*xE [ E%, +kx S, )]xW * (37)
N. =K[d + B(R, —R,)+ B(R, —R*xE / E%, +k xS, )]xW * (38)

Horp, A FARKRESME B G Bl 7oK, o d N B ONIEEE XL
R SN REL S M Sy AR T B AN RE 78 3 B AN S U [ N MR R TR
Z 5. MR Krugman et al. (2012) 29858, EZARERENRMIGOH T, EIMETEE L
A 2 RIS %, BB R NG ER R, BN R AR RS, 3
B A AR B ) R P R A0 B 7 (4R BE AT N AFAEZ ¢ . TARYE Blanchard et al. (2016,
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BT IF RS kB, AT il e, AT B A58t 3 1 51 foE o
(=) &rhHiatE
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2 International Economics: Theory and Policy — International Finance Part, 9th ed. (2012), by Paul R. Krugman,
Maurice Obstfeld (USA) and Marc J.Melitz, published by Pearson education Asia LTD, pp:480-481.
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Capital Account Liberalization, Exchange Rate

Liberalization and the Risk of Foreign Exchange Market

——A Theoretical and Empirical Analysis Based on Exchange Market Pressure

Xi Zhao

Abstract: This paper studies the impact of capital account liberalization on exchange market
pressure, and further analyzes how exchange rate liberalization changes such impact. By developing
a two-country portfolio model and conducting the empirical analysis, we find that capital account
liberalization increases the appreciating pressure of RMB by causing net capital inflows at present.
Also, exchange rate liberalization will weaken the appreciating effect of capital account
liberalization. We conclude that capital account liberalization has more impact on appreciating risk
rather than monetary crisis, while exchange market pressure has the opposite effects. So exchange
rate liberalization and capital account liberalization should coordinate with each other to release
exchange market pressure and ensure the healthy development of the economy.

Key words: Capital Account Liberalization, Exchange Market Pressure, Exchange Rate

Liberalization
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