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— & TN ER AR DT
IR A

[(RE] E2ReBT I THAIREOATRT, R&THELENATIMELY, &
RENHERARRCEGRA S THEE, ZELTHEANNEIRIARBRT E LN L&
B, BENBBABELZINBEARTRT LR, EFZEANRIRRAEZE2HLTEE
REGRAT RN, HETIHENTRERRENT IR RARRAHANA 2R E ST
TRt R, AR REENERTINRE.E. AXEARERARETES
W N, EAR TS £ B H 4 T4 B A K AR I B AR B R B 5\ SRR i DU B T
Bl B & X 3E a8, FL5 T 37 18 B 3 K R B R AT IR I B 943 6 T 4 1A A8 B ol B AR 1]
M. ZRAH: TEELRERELH. ARNTHNEBRLIRFETIHARLR, AN54EE
HeTHRAFERNEE RN E—HTIEMT, SIFAGARFEEREFES &R E
EEALHN. ARTHENRARR, KARALTINHHN IR AT RENIRTIE,
(@A) ®4; THke: Hamd; THAKR; GARCHER

il

T gl

WEBARM. B AEM KB, HETIHEREIAR AR R RN i K ) 4Bk
WA AT I I BB B oy o AT TR AR AR FR FOAR 5 B 4 T 3 T 46 D 4 R 4 R 77 1 3 31 IR o
P (Hedge). ##4&ZFEML (Portfolio Diversifier) DL “iliEX\ 5> (Safe Haven) IhAE. J&4:fh
FENLETA, &AM AT RE R R, IR AT R TR Tk, Bus K& 5t
HBAFAE I 2 A€ PE BT 51 R8RS 75 5Kk, AN BR fe BL 9% [ e K LA e v 56 57 ) B e S
PGSRl T MR TS 28wk, SULFEIRE, ARk &P, ETF. WItt. WIBUR ik, A
Y2 5#F R T 2R M, R T I E R, BEWIHER T S,

SRR E TIPSR R BRI T HRAER O, EMER O "MAREEKE (EH
B, 2016). HEFIEDEE (5 R T G Sl A TR ORI i i, AR, dwFE. LHH
R REWER ST IR R, EEMEE RS TN S E N A ELX LN S, XFhE

YA B EANRKZEE PRI R TR, %5 IMI Working Paper No.2001
2 IR, PEARL R GG A B
SEEBE, PEANRKPHEGRR M EARERN, LSS ALK
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5595 9 oy B A T S Jey 2 3 3 AN [ T 7 ) 6 100 2 A R M35 IS8 0 A s i 42 52 4 < Tl 37 )

WK ALk, TR BER 2R, Heig S bt [ A7 725 2 AR

P (Iqbal,2017), X AR S A5 S8 7 37 oo 38 3oL 52 0 3 e A A AT X 368 < 1 37 [ O A DG A 34 1 R i

DRI, 3 < 117 37 ) PSS BB 23l LA A8 DR 2 L phy S BB 8l 4 A4 1 S0 L 422 55 AR B8 3 e T 37 A B

X S (66 77 BL S ETIT 37 D REA R ) RCAE o I AR [ 5 Tl S O S Aoy B 5 2% = BT I 2R AR

M DRIP4 A 6] 3 < 1 37 S 52 A0S ooy AR AIR R Gtk B 3 — 28 R B8 i 37 O IR D e I
(A5 i TR FC 1)

= WXL R EERA

(—) WA HI SR ETHIHHKED

G BT BBl I G i AR S B T 2 B AR AR (Economic Fundamental Hypothesis)
AT 374% Gefiiiit. (Market Contagion Hypothesis)o. 285 Al B #5582 2 B ANAE N IEAAR %
LG BT B AR TH ) AR 22 A BT 3 P AR R T R AN F T I M K &R . HnE 4
5 N T 3 e A T 09728 A S 45 A [0 161 R B R Tl 2 R0 7= 2R 7 ORI, Tl 43 3 M T LA R i K 5 i
5 ET AR ARG, VA e M X B S RIS 0 2 (B 18 R A B (Adler and
Dumas, 1983; #HEREEAIXIZEK, 2017; Zhouetal.,,2018). Ti3zfE Y i MIAA AIE T 72 £ 57 Al
TR 70T A R DU e R T B =R MR R, TiBEh 2 B R FM. S
WLEA R B B G 46 45 R IR, 24—/ T3 A B U 2 S XU 7K~ 52 381 56 b ERL 3R 180 B mi 1T &
AARA I, X R AR 2 Ak 3 B 5 2 A G T3 N R BifE G420 (Connolly and Wang,  1999:
B, 2014). BPHEE (20160 RIBFIEEE B WIEEHUR RIS AR A R He 2 (847 7 E X FR
LGB . Wang et al. (2019) BURF IR EE S0 AR B FIAE 4 B B i () XU A% e 2
T 4 0o 5 < R P R ) A 4 A DU A /DN o

HTHEEAGHFELEZERE, HETHNMLLIIE ST S H A&7 s X &
W ZEHE L RN . [ESARNN I, &2 H T 3 &5k s A8, 128 S5k al
G ZPIME EFRR S T ER. BUF T, HUZEGE R 25 K E 50 (Spiller and Wood,
1988; Canijels et al., 2004; #ZEFT%%, 2013), XFPEAE KT EE RN T 44 (Gold
Parity) () bo A F WA R PUAR S 1 S AL BE (1 2825 545 F 08 Ak R AR T 46
WEIR. W AT ST ELR K EE THENEMESE (R4, 2003), AFEEFK
A X 2 6] 3 < i AR AME 2 BB AL T R RVEEI, AMEETH0. iR K R o
W s = b, SULER, SEREEI. PO DLRAE SGAT AR T 3 AN B L) Al A 5
BT ARE S M Z AEE R (Qureshi et al., 2018; Schweikert, 2018). K, 4uT2&M4: T
AR RIS K R A& 2N, BANALHIHE 2 0y, T35 115 B0 A LR XU (1 ¥
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(D) BREHETHNXRESERY

KT EI RN KRR BB CAREZH A6 o, ZH AT RS 2 i
Dy (s BB H TR 78 40 S, TR T A T IR T RAA BURI AL 5 3 L Bom il
PEAINE BA B2 DL R R A ) RS i D e, X T8 B ROBIRE J s, R, TR I R A T
Bt A s AN R R I D Re Sk AR B i s ks ik 3. 5t hispaa e, BLR il 2 B i
Wiy, BUIRA RS R M LA R — I 2T B RROC R A5 S AR A0 R 7K P 4 PR 3= 1 4R A
Bl (Fama,1970; Ruan et al., 2016; Jena, 2019a). [Kith, MIIHL SR AT b L ok, B
eIy, Wit hig ity . ITmg 22 200 gt R X /5w, Btk
b 7 sz BMER R RS, BT T B ks KIME R EDIRE, 8L, BRI
Gy It 51 R DN A S I E R R

FEEE I T, eI PN A% L WA B — BRI 5 S0 R . RYELIE
Wy, EERTS T, EE COMEX #4aH &40 HHE Mg K I £ 2 AIE5] 3535 2Bk H
fb eI BT (Chang, 2013). fHZ&, MTWHE R, B EHITRIBLLT 7 2 8RN
MR . AU TE SN A BT, HIRS 2. fimS 5% Mg Ra R
KRESR. EESMRTHNLS T, R2HNYS 5% 7 HEMVMEERIIE, FREZXK
BT i e . SR RE S SR R . MEMTR AT, BR T A AL
SRR AT & AT B HIRESN, BR. BRI AL A 2 R0 B B 2 i 1) 3 4
TR RS o BRICLASE, MRS R GRS 7 TR UL, &I EEAE 5 5 2 IR %5 T A [H A1
KTy, ZREER: MESHEAh TAELZER, ATESIHH-F6, RGNS
Jr RR AN S B SR i 2 5 R E N2 otk

LE EPTIR, FEXS E A AN <5 1 B SO B T RSl S R HIBT AT, R ISR AN EL LR T 45 20 0T
WRIEELER. —THER NI TN MEIE G ER, BMgh e nE
BIHA—G 5 HAET BRSNS ZRGFEAET XK/, BATZFER. 25344k
MR AL A R VE, MR i F A B2 ES: &G, BN E R A2
I, B4 B S I B A% i 52 B B RE AN 5] 5 17 3 00 R ERIR BN ME P S2 B i bk, (i 2 (] R RS
ST RSN 2 1 4 T 47 R K0 S8 1 1) B AR

(Z) XHEkGR

] PAY A 2 38 00 8 < 11T I K ) I i ) 7 3 SR v T 40T B 4 1T 4 5 A [R) S AR < ik i 3 1 )
BB LA K 5 ST B SR BBl A A, 7R E3ER b, R AR SRE 4 2 R IR S AN IR & 5 T I Bk
BNIIRFR, AHAHRSCHR £ B PIEIESR Y, T HALS R A 7 A 2 W

NG SR &R IS kA, Baiily. mdim b e Ty S a4y
M RBON RS . HAMFELEMW T AN 2 ARN, WWiiE 2 MAER T HET S
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RS BT JEUH T 3 S5 N 6 1) B 4 el 4 R 7 T 3 2 TR RO S P 1) R, AR A A 1
KB, WA HIX LR T A7 TE 2 Pk 1 20 DL A [R)F2 B2 1 9% 3l i H AR (Lau et
al.,2017; XIfi#%%E, 2018; Chen and Xu, 2019). T EFr 25 &Mk LI & LH LIS
JLHHY, A S RICIK R AR E NN REN . K2 B 7045 10 38 il SR [ Br 42
ZIRAAEERIAM R MR R, #EBA X IGIEE X M ThRe, EIurR s e K Ed A
] S0 6 S = A (475 M4EDUMH, 2011; Reboredo, 2013; Z#§%%, 2016; Mo et al.,
2018). SUklFIES, WA %¥EREESETM KRR DY REIE S 5 AR 1 [0 1)Kk RPEAT
WHoT, “REBEIEARF T %0 T HE S 2P0 M X6 B2 BRI H — 52 %k R 1E
(Beckmann et al.,2015, &Ptk FAERE, 2017, Belasen and Demirer, 2019). It4k, it
&Y 5UESR T3 A1 BEE) ¢ R K0 70 R I B G 0 ORI 5K L Gt 11 5K DA S K e v B R I e S Tl
S AEANR] I B AN T 3 S A T B FE2 B0 JE B FOGS e 2 B 22 e (EREZ WA B f, 2009; Baur
and McDermott, 2010; Gurgun and Unalmis, 2014; FJJHEAIMIEKIK, 2015; Chen and Wang,

2019).

X4 A BRI ESh I B, Chang etal. (2013) #3763k, AL, HA. FilMAE
FAN I GORIHE X 3 & 1 3 I A AR BB, SRR AL TTHE b AT 51 S i, k4%
(2013 F3#fr 7 v B B S B e A s i ) BB IR Z M M (R 51 300 R I R, 45 R s b [l 3
S AL T S (AR A 51 5Ok R HIA TR BNk 51 3£ . Yurdakul and Sefa (2015) (¥
TR B & WA 2 (LBMA) (034 € Skt L HH S M i Bm 7). RAKu 7
A5 Ruanetal. (2016). Dasetal. (2018) %5, HI-F T35 & e LA S 3%k F RE ARIRIE 78 7 7 1A
[Fl, SFEA S ABIRENE 3R EEMRNIA MBS REH R BB T
R4 (MZEAL, 2014; Jena, 2018b). FHKMIAFFTILA MG RAMVFSEH (20100, ZFLESE
(2012), EEEAMXIZ (2017), ARATHIHFF AR UEA T #4135 W8 R R T AN,
[ IR 5t T 3 4 i 4 A BT AL 1 2R e XU 11

AR, FERT SR B R At 53 TR SR s IR R A1 K28 52 T 47
SN C RINEN. HACRE, XM AFERETIESRTY, KT MBI RHFEA
Z, FITARE (2014 WEMMMERRTRABKER . SR—ERREE SR R BE 2
[ 5% 5. Oztek and Ocal (2017) K58 T 7 it 717 3 6 RGN 4 il FE ATLORT 78 o R JRE 552 T 7 Bk Bl 2k
RS20 . Kocaarslan et al. (2017) SIN T &RlfEHL. A A3 G Ui XA R A8 DR 3R b A 56 17
AR i nt 36 [ K 4 [ S5 T A BRI R RIUELIM . Lin et al. (2018) B ALK ST AN
RN AE RS 2P AR AN RIRR R BN, TR B S AL E SNSRI R RN . W5
GHURE, W LR SR T 2 IR AR DG M2 5 2 RIS T S R R R i vt

gi bRk, AT EEA = Bk, PR T T A T A IS i A 5T
AR DSR2 0 TR &1 5 bS5 M sl X &, (HAG 0 70K = S8TE
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T WA LB 37y 0 Wk 7 o FLk,  DAAM S ol (1 0 A SRAG: 362 o b 3 < 117 37 1) A
(IR E I 28 AN PR B < T 37 HL % B B8 5 36 S T D RE R SR IR, IR AN AT AT AR FE ) 3T 41
fie BANERIA ZS B A AT, IR b ol R AN RE S 2 S B B e T S 1R (ORI, P
DASSE 5% 5 MR AR T AR ] A BR B < iy 37 32 AT A AR 3R RSy T AN i 73 $HL o 3 T 7 ) AL XU o
Ja, AR JE Rt eyl R sk A B e iip NI e = & AR, FEARKX
1A 5 1 2 A T RS IR AR A 1A 06 AT U 45 18 B R T PR AN T FE 4

= BIREMARTGE

(—) BEERRERMEGITER

NT RS AT EES . Wimiy S ERE S, DT R EE C R BARRRRE
ARHHE ) — Bk, RS ERIAN R B R S WA 2 B A 5 I IA] . 58 5 3 R DA K [ B
SRR (GRS, 20105 SRFEFIVESLR, 2017), ASCIEHC T 2011 4F 1 H 3 H# 2018
£ 6 H 18 HIH[E (SGE. SHFE). #[E (COMEX). #[E (LBMA). ¥t (Zurich). E[SE
(MCX). HZA (TOCOM). iff (DGCXD. Z[EH (TFEX) #t 8 NMEEKAHE W, M 1&
PHATRIEA 30 TEBAFERXIAN, HEMKRET T KRR k. FEAURA R EZZESTE,
PR b3 FE G 8] B B T AT A0 AT EEAS [ T IR AS T rh A ST 3 M RS R & 3. TESLEEAN |,
N T B BRI AN o o) B A I B T I RV AE DG s, JEEL WTT [ Byl 3 B ks Fa 4
MSCI [H bR 5t A e H L& 36 e R B e AR i, ESRiia R maimmREk, M4 s
AN RIS TR 1) A1 0 ERL 300t L P 40 38 46 117 3 (R0 BB 20 O 2R 1) e S5 5

RICTHEEAEYIKVE T Data stream S REEUIE 20 . TEBEAT B A BN & Se g REAR Y % K
AT A AMRYE A 5 HHAT UL AN IR, St IR L1528 1941 414048, [, P ARE
KBS RIAE IR ZZ 108, O TR S A TEE, o U ks i st smid s H = Sl &
BT B JE P A0 CHARIESE, 2017, HFREREBIA], 2018, £05d AP ab ¥ 5 vl LAVE R
HTRMEOEGELERFTEIMNREERIM TS RMAR S B, A& EN:
R =1n(2) - In(P_,), HPR BEZMWELSWESR, PR2tEZIMESNE, ARSI
RWE 1.

ST AREL HAs, EEEARE K 08 S S A E TN B ORI R B IR DS ORI ) A, RIS SCHRE TSI H 6/ T
BERET0. NRTY/SRTTAN A /SR T3 00 H A0 I LA il 2 5] BEAT 00, SR REA A A R B8 MR AT S T BL B 5 29
— R R TR TN I G 2.
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£ 1 POEEMK, TMHANNHEBEEEAGIE
BRAT W bEE bk BOME Bk mr w1 OO0 wRm

FRERE -0.019 2.171 0.000  -14.859  9.260 -0.59 3.897  1341.8™ 0.000™ “FFafy
FEBLSE -0.019 2.067 0.000 -13.994  7.855 -0.87 4757 20762 0.000™* “FFaK]

FH -0.016  2.242 0.054  -14.449  8.000 -0.736 3.503  1169.0™* 0.000™**  “FFafy
eS| -0.016  2.208 0.062  -14.499  8.000  -0.678  3.319  1040.2™* 0.000"" “FFam
HA -0.015 2.447 0.000 -14.764  8.552 -0.616  2.265 538.76™* 0.000"" FEaH
ENRE 0.005 2.172 0.066 -14311 8438  -0.778  3.931 1446.3"" 0.000™* ~FFaf
HFE -0.015 2219 0.072  -14.952  8.095  -0.792  3.882  1422.8™ 0.000"" “FFam
Bt -0.017 2244 0.040  -15388  7.807  -0.774  3.898  1423.6™ 0.000*" “FRaH
ZR -0.018  2.165 0.000 -13.296 9.578  -0.618  3.255 981.59™ 0.000"" “FFam

VE: k. owx ek BIRE 10%. 5%. 1% G AFLERE,

MAERVEGE T BT S5 AT UE H, FEREARABRENEE T I 40, HoAth % 32 225 5 3 07 L 3%
BN U AR 2R N 8. e b 3 & T I AR 2L 2 M RHE . J-B Goit & A
ZE R R BN RI AR IRMIES /3. ARCH-LM 56 1) 45 5 SR % Wi 28 Rk 22 15 91 LA 1
21 ARCH RUR, ADF R (145 R348 B 5 W0 % 7 I AEE 1% STk P BB PRae 31, Rk
A4 37 GARCH AL AT 3 — 5 7047 .

HRHE LR SR LSS . FPE #ENI. AIC . SC #EAN HQ 15 BN K 2 VAR iR ()%
PE G, BT AN [ERRE T S PR o AR 6], de 2% AT G i v 50 22 1R I 008 Sy s A0 i i
Ko RAEAEIECHE, R VAR (5) EESIAERY IR o I B AN AR L A 5B AN A% 1]
Mt TR, [N 45 1 Granger ARG SE R, W03 2 Fiok.

%< 2 Granger FI R INER

HO: A EAR L HO: LA i E iy HO: A EAR L HO: LA i E iy
Granger Ji7 [A] Granger J& [Al Granger &7 [Al Granger &7 [Al
Wt F 18 FH Wi F 1l F1H
SHFE-DGCX 296.59%** 17.36%** SGE-ZURICH 379.80%** 30.93%#**
SHFE-TFEX 76.94%%* 12.98%** SGE-LBMA 242 13%%* 19.68***
SHFE-TOCOM 53.96%** 27.39%**
SHFE-COMEX 276.70%%* 19.94%**
SHFE-MCX 180.64*** 15.48%**

ok, e o IR R 10%. 5%, 1%WHITAFLEEE, U ERGBRFEUINELHAR T,

R4 R R o E e W e R A A s R SRR RE. HASEE. HtAEE
(3 e I B BB 5 OO A WAL 2 R 2 1) PA) A A X 35 O 22X 5] ok 2, SR W] b [ s i
2 B B i RE R P 5 4R 3 2 [ S0 38 e i 37 (R R 1 X0 B30 5¢ R LG Bk & i s i =
AT R, JTHEATRSREENT T SRR eIt WK G TR AR
(K, X ARIL T A [ 5 T K JJE AN TR T .

(Z) HARFGE

WA B R P Ge v #r 0 45 R w0 b [ S BB 5 AR 5O e BLEE T
A& U 25 28 A P RRVERRIE A ARCH. GARCH R A T 547 R 50 T 3 A (Y 3h 7 B,
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AR E . VAR (5) -DCC-GARCH R FL BN AH e, BL A 5] A/MEAR & VAR-
DCC-GARCH &5, SRAH7138 4137 (8] FIsh A M 5t & 15 2 2 B /MR IR 2R 5200
B, FIHZH VAR-DCC-GARCH #8443 #r BHER BT i 34 202 AH ek, BARBE A 4R .
AlnS =C + Zk: a AlnS —+ Zk: BAInF + &

(D

k k
AlnF =C + D aAnS + Y BAInF +¢,

Hof, Aln S, FIA In £ 4 MEFFHAFRATRORKKEE, & = (o, &) WRE

fis, WEE|Q, T NOH,), B

h ) /7/_/
qo=1 """ (2)
hc/',l h/',l
/73'.1 = w~‘,l + 9&18:2‘17] + 5&1]7:‘171 (3)
hf P Hﬁz‘("zz”,z—l + 5f.r/7f,t—1 (4)
bsf,t = psf,t \) /Is,t \/ ]]f,t (5)
Poe = oy /N0, (6)
Qery = :55[ + K1<q5[,1—1 - :55[) + KZ(US,Z—IW[,L—I - ﬁs[) (7)

Hrr, pg  RR I ANE T B AR REL oy RN T RATAHK BRI 1,
HMin, o RVFHEWIEHIERZE . « 3 DCC ZHL.

HR, NI A FZRB 060 58 4T M B s 58 RS, £ VAR-DCC-GARCH %
TSR EAEW AR TTFEG)M (4) 55N T WTI E Br s #4550, MSCI E Fr%E A s
B 2T B E NNV R AR (8) F (9), HAWAA, St T:

— 2 2

]]S,L - a)s,L + 95,[85',[—1 + 53',L/7S,L—1+}/S,L118S,L—1 (8)
— 2 2

hf t a)f,r + ef.rgf,rfl + 5fAzhf‘,t71+7f,z]rgf,zfl (9)

Hrp, y RAMEARRAINSE, 14 HRE WTLE BRGS0 Fa 5, MSCIE Rz A
TRH DL R SR oHRE, B MM R R AT /B RE M, AT EES TS SRR S
2RI R 2R R o

IS5, TR E RS T A 5K B i g (R) PR R R R O, A S —
18 F] Engle and Kroner (1995) #2H (% — 7% BEKK-GARCH A0 L3 41 . BEKK () VAR
oy 5 13 DCC AL VAR B AR, %At 77 2-th 7 2R BT

H =CC +AE E A+ BH_B (10)
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4 M R 85
' ' 2
H _ cll 0 Cll 0 all 312 851—1 gslflg[Lfl all 312
t + 2
CZI 022 021 022 621 322 gsl —18[1 -1 g[[ -1 621 622

FhHE R A EX AL ICE a,, 78 ARCH B sl tH &GS R sh L 31, O f ki) oo
Fa, (i # ) IR A BMWEEEGTTS K ARCH LS 18508 B b i A% S48 556 B A

R

(11)

SR ICE b, F77 GARCH ALk )i H A0S B B REERE O I BRI TC R b, (1 = ) 7R AL
B 793 [H % 4 3% 2 18] i) GARCH 735t 3335 H 2657 B s A% Sk
M. SSIESERE S
(=) SHEERBRE
# 3 5| T VAR(5)-DCC-GARCH IS5t 45 R, h#k 4 7/, MWK LA, 0 HHE
/N, U T R A DS BE SUR M A T [ AR DG, T S A THERR EL R, R T
S BB R, H 056 ZRIEAE 0.9 LLE, BT 18 M0 s 5% 5h 22 i sz ok AL
BHAMORMER . HAERME, TETHTHSE 0, IFAREE, RPKMF T 20 H R
K LR T T R3S T 2 SRR A 30 o

=3 ERINESEAINE S AU EEE DCC-GARCH RIS H{H iR

e @, 0, 6, 6,+6 o, 0, 0, 6,+06, Opc(K,) Opec(ig) LL

ety

SHEF-DGCX 0.039™ 0.169™" 0.791™" 0.960 0.018 0.049™ 0.939"" 0.988 0.055™" 0.854™" 5383.78
SHEF-TFEX  0.044™ 0.102"** 0.868"" 0.970 0.040" 0.092" 0.885™" 0.977 0.109"* 0.832""  5354.70
SHEF-TOCOM 0.049™* 0.103™ 0.866™" 0.969 0.097 0.061"*" 0.904™" 0.965 0.060™" 0.869™"  6306.02
SHEF-COMEX 0.038™ 0.176"" 0.789™" 0.965 0.027 0.059 0.926™" 0.985 0.058™" 0.846™"  5450.55
SHFE-MCX  0.050™" 0.136™" 0.823"" 0.968 0.035 0.083" 0.896™" 0.979 0.102"* 0.751™"  5548.28
WLETY

SGE-LBMA  0.032™ 0.146™" 0.816™" 0.962 0.013 0.049™*" 0.944™" 0.933 0.155™" 0.133  5030.94
SGE-ZURICH 0.027*" 0.134™* 0.845™" 0.979 0.026 0.075" 0.911"" 0.986 0.154™" 0.406  5021.33

e ok, wE

11
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T J5H, MRS EXT MK PERE, P ANRBSIESKMIMXRAEAZHME, PHE
B/ 0.05, Ui WY rR E B I B T g 5 HA T 37 B B A A O R B AR E AR R N T
0.05 i) XWMF— MMV, 20+ FREILT 1, WARETEKEIE

HRPEE IR . #&J5 A DCC-GARCH #5574 75 2| (K12l 2540 50 22 2 il il s A 5% R 4K
K, ST s SR R B N 1 R,

i

02 00 02 04 06 08
0. 02 04 06 08
—_—

04 02 00

1000 1500 0 500
SGE-LBMA SGE- Z h

E 2 PRSI ESARERNTHELRLE

MENBARR R LLE H, B E 3SR G 20 5 Hoph B 5 S B8 & 20 2 TR i
BN AS IR REAE RS 40T 0-1 FIVE R, BBAZEKIAH, FEES TS M ER
W HAFE LR K R, HIAMRREEKRE, hERS5ZE . HAR G L5 0 AR
FERE, TR E SR E L B AR IR = AT 2 8 B A SRR RS . Bk, R SR
Wz, HETE R S A O R, 15 Hh LA R 3 [ T ] R G 1 U 58
FEMHRT A, hEGE LR T ERNERENR R, FEAERNE, P EE P LR
P AR A A ¢ R BRI EROR,  EX P B 7E LB 7 47 8] AR R WS SR A e

(Z) Eahti N AT

Hi BEKK BRMGTHEER AT AN (R 4), mEHEEHIEEE, R, RE. KEMNLHEE
W2 B35 54 B ARCH 28 A1 GARCH 38, BIAEAE 35 (i i 5 30 5 8 sh 1 5
M. HZHa, b, KRS E a, Fb, WS FrTE, o E S H AR B 4 1% i 37 [ A A7 78 5

1A PRI i Y RO o
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= 4 ERNINESHIINSUNEE 3 GARCH-BEKK A S HH1H4ER

Z2H a a4y ay) ayy bn bw b21 b22 bn x b22 LL
Bt

SHFE-DGCX 0.455%** (.081%%* -0.143%** (.169%** 0.861*** -0.033*%* (0.041*** (.982%** 0.85 12476.90
SHFE-TFEX 0.469*** 0.112%%* -0.215%** (.195%** (0.843%*** .0.059*** (.091*** (.984*** 0.83 12487.52
SHFE-TOCOM 0.361***  0.062  -0.106%** 0.166*** (.914*** 0.005 0.036**  0.962%** 0.88 11503.59
SHFE-COMEX 0.465%**  0.11***  -0.124*%* (.168*** (.863*** -0.047*** (.034*** (.982%** 0.85 12397.75
SHFE-MCX  0.424***  0.002  -0.158*** (.236*** (.877*** 0.006 0.055%** (0.962%*** 0.84 12282.92
I
SGE-ZURICH 0.486*** 0.097*** -0.105%** 0.168*** (.845%** -0.051*** (.039%*** (.99]*** 0.84 12790.17
SGE-LBMA  0.482%*** (.102%***  -Q.]***  (.185*** (.859%*** .(.055*** (.043*** (.992%** 0.85 12792.48

He ke e BIRERE 10%. 5%, 1% G AF LB F, <L AER M4 R IAE.

454 DCC B S5 SRT LUE b [ 5 AT 3 BAH A B ARy, L IH A v [ T 7 1)
FTEAAEAE 2 R shdi 8N, IX AT Re S BT H A3 3 5% 117 3458 5 & I 3R S el 3 B Bl
W 30855 . FAER S OL L ILAE BN EE T Y, A SCHEDN X 5 i < Ttk — b o 5 b [
I R SR T BN FE T I 7 AR v i A 50 . IWEBEMRORE, P SEE . I =NIR58 1R
I A 356 8 LI Y, 3 B 3 < 300 B 55 B i 1 P S F B sl Y SN AN TR o XA B AR 1
FEFHAE T 728 5 DL T ERME B E G i g W B R %, Wimss e, 52
Gy | FE A SO TRUBEIN R ¥ T ) i 22 ek, i g (04 R0 R A 328 () 2R TE 5 I 22 ok .

(2) SR EN RS HIM R mIAEESEXRBZ ST

EF RN ARG, BAMGTERIE 5. I EER DCC-GARCH A1l
THE R GAGINSMER BB M8 R AEE #r, H B2, HAMEZR R KRB HEYE
B 0, HIARE, Ui 7RE TEM. MSCL BLASE G s A e 52 i 1 4 49 0 S i
R RIS A IS . WREXT e Kocaarslanetal. (2017) fIBFFCATLAG i, FETHX AhE b e i
T4 1T I (R R B o0 SRARN T I T [A) BE B AR E 1t e, BRI G T N B & i i (A 2 7= A A
R (Linetal., 2018, {HAMBEZRIFARERE SULEATRA KIS K R .

=5 HLHETIAMEN VAR-DCC-GARCH &R S # it E R

ZH ), 0, o, @, 0, J, Opce (5;)  Opec (k) 7 LL
My = WIT i

SHEF-DGCX 0.040™ 0.169™" 0.789"* 0.018 0.050"" 0.938"" 0.046"" 0.892"* 0.000 5400.88
SHEF-TFEX 0.051" 0.119"" 0.848™" 0.045" 0.103"" 0.875"" 0.096"" 0.847" 0.000 5436.58
SHEF-TOCOMO0.048™  0.102™*" 0.868"" 0.104 0.062™" 0.902" 0.063"" 0.863"" 0.000 6317.33

SHEF- ok ok ok - ook -

COMEX 0.038 0.172 0.793 0.025 0.059 0.926 0.066 0.793 0.000 5479.55
SHFE-MCX  0.050™" 0.136"" 0.823"*" 0.033 0.082"  0.898™" 0.102"*" 0.752™" 0.000 5547.08
SGE-LBMA 0.027" 0.130™" 0.848™" 0.025 0.078 0.908™* 0.119 0.615 0.000 5050.77
SGE-ZURICH 0.027* 0.131™" 0.838™" 0.012 0.051™ 0.942"" 0.148™" 0.115 0.000 5100.07
My = MSCI it

SHEF-DGCX 0.039" 0.167""* 0.792"** 0.018 0.049"" 0.939"" 0.054"" 0.858™" 0.000 5383.30
SHEF-TFEX 0.051" 0.119"" 0.848™* 0.042" 0.101"" 0.877"" 0.100"" 0.839™ 0.000 5358.81
SHEF-TOCOMO0.050""  0.100™* 0.867""* 0.094 0.060"" 0.906"" 0.060"" 0.871"* 0.000 6311.11

SHEF' Hokok ok ok ok ok ok ok ok * Kk

COMEX 0.038 0.176™" 0.789 0.027 0.059  0.926 0.058 0.846 0.000 5455.63
SHFE-MCX  0.049"™" 0.136™" 0.823™" 0.035 0.083" 0.896™" 0.102""" 0.747" 0.000 5550.59
SGE-LBMA 0.032™ 0.146™ 0.816™" 0.013 0.050  0.943"™" 0.160"" 0.115 0.000 5029.03

SGE-ZURICH 0.027"" 0.136"" 0.843"™ 0.027 0.077 _ 0.909* 0.153*" 0.411 0.000  5025.79

13
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Wy = USDT i

SHEF-DGCX 0.039"" 0.170™" 0.789™" 0.018 0.049™ 0.937""" 0.054™" 0.852"  0.000 5306.91
SHEF-TFEX 0.044™ 0.104™" 0.866™" 0.039" 0.093™ 0.885™" 0.109™" 0.831"™  0.000 5360.58
SHEF-TOCOMO0.049™*  0.102™" 0.866™" 0.097 0.060™" 0.905™" 0.059™" 0.870™*  0.000 6289.72

SHEF' kKoK Hekok Sekeok Sekok ek ok

COMEX 0.038 0.177 0.788 0.027 0.060  0.923 0.057 0.849 0.000 5454.15
SHFE-MCX  0.051™* 0.131™* 0.827""* 0.035 0.082° 0.897"" 0.105"" 0.758™" 0.000 5566.43
SGE-LBMA  0.032"" 0.146™" 0.816™" 0.013 0.049™" 0.944™* 0.154™" 0.135 0.000 5048.24
SGE-ZURICH 0.028™ 0.131"" 0.846™" 0.026 0.072"  0.914™ 0.157™ 0.401 0.000  5030.30

Erox, ek ek BIREAE 10%. 5%. 1% ATLEEE, “uHERGTERNUKRE, 4T E
A Sy A EHEMA 0,

MR RE, BEME R THNMIBSI R REIEEREN, BAEESEMIEET
SZFRE TR M ISR 3 LA B8 T T b 1 e i BLYE 35 4 1 4 N A AE 3 1k Bl i
AN, ARSI 2R A 200 B 8 1 3 Z (R IR BN O R AR 52 . XA AN 35 4 T 4 N R B Bl
FBERRE T AT 438 AT 3 A LR AT DAAE g 4 Bk 4l i 3% v A 200 <<i IR I R 1808 4 e gt
A3 28R o A S 6 T L 55 o

(M) MR

(1) % Granger f %

AL )AS Granger FIEBHATRMEME AT, RVE DK 240, JLHT 1697 IR, BA
SC Gt it B pe/IME A v U8 B g (3 i o O ZE AN [R) (35 K SF F BA Granger eil& (¥ F {HAE
RFI AR & R & AR AFAE Granger BRI RHIbRAE. R 6 FHIH T1E 1% 5% 10%[1) 23 MK
R

3 6 TH7S Granger FR1&1E

HO: P EAGR UM HO:LUASZ I HO: AR LI HO: AN o [
Granger Ji& Granger Ji& Granger Jii Granger Ji7

T 1% 5% 10% 1% 5% 10% |BlteTi 1% 5%  10% 1% 5% 10%
SHFE- 100 100 100 37.0 47.5 509 [SGE- 100 100 100  39.7 49.8 58.0
DGCX ZURICH
SHFE- 99.7 998 999 332 49.1 58.2 [SGE- 100 100 100 37.6 48.0 52.3
TFEX LBMA
SHFE- 91.8 984 986 804 883 922
TOCOM
SHFE- 100 100 100 514 579 60.5
COMEX
SHFE-MCX 100 100 100 344 549 62.9

H: REFHEEH AL, R TRTEUINESBIR T

ZNA Granger frie s R 51D R —8 B EBESHIII 5 ARk R B S
L% T3 6] B A XA Granger IR SC S AN B AR, RIS ST 7T 45 R BA T i 1 .

(2) Ak ss

HITSCGIN T A R 3 SR 36 o <6 B 0% Tl I TV K 3 O R A e M, ERI G A S A P 057 2 ]
H I TT R — A IR A R g e . A BORE DN 0.05. 0.1, 025, 0.5, 0.75. 0.9 Al 0.95,
ARG RNE 7.
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& 7 BRSNS I 0 E AR R L0

i Q (0.05) Q (0100 Q (025 Q0500 Q (075  Q (0.90) Q (0.95)
My = wrr i
SHEF-DGCX -0.00044 -0.00063 -0.00052 -0.00075 -0.00024 -0.00243 -0.00244™
SHEF-TFEX 0.00633**  0.00348™ 0.00160 0.00062 -0.00016 -0.00063  -0.00288**
SHEF-TOCOM  0.00247**  0.00214™ 0.00113 0.00084 0.00068 0.00157 0.00207*
SHEF-COMEX  -0.00013 0.0000 0.00007 0.00008 0.00004 -0.00083 -0.00230°
SHFE-MCX 0.00061 -0.00015 -0.00122 -0.00079 0.00071 0.00244 0.00017
SGE-LBMA -0.00030 0.00158 0.00050 -0.00016 -0.00062 0.00061 0.00328™
SGE-ZURICH -0.00232 -0.00109 -0.00079 -0.00089" -0.00059 -0.00135 0.00021
My = wuscr i
SHEF-DGCX 0.00796 0.00739" 0.00010 0.00298 0.00209 0.0036™* 0.00206™
SHEF-TFEX -0.00916™  -0.00040 0.00026 0.00448" 0.00251 0.00196 0.00307"
SHEF-TOCOM 0.00286 0.00155 0.00221 -0.00105 0.00212 0.00301™ 0.00180
SHEF-COMEX 0.00352 0.00222 0.00224" 0.00137 -0.00073 -0.00142 0.00031
SHFE-MCX 0.00316 0.00032 -0.00015 0.00075 -0.00158 -0.00149 0.00094
SGE-LBMA -0.00355 0.00129 -0.00018 0.00024 0.00090 0.00201 0.00741**
SGE-ZURICH -0.0112" -0.007"* -0.0031™ -0.003*** -0.00145 -0.00172 0.00040
My = uspr bt
SHEF-DGCX -0.0356™  -0.0289™*  -0.0190"*" 0.00152 0.00028 0.00193 0.00789™
SHEF-TFEX -0.02592" -0.00223 0.00700 0.00376 0.00414 0.00198 -0.00185
SHEF-TOCOM 0.00455 -0.00189 -0.00133 0.00461 -0.00117 0.00545 -0.00147
SHEF-COMEX  -0.00543 -0.00467  -0.0094™*  -0.0069™ -0.007** -0.0073**  -0.01339™*
SHFE-MCX 0.01217 -0.00533 0.00299 -0.00428 -0.00531 -0.00294 -0.00274
SGE-LBMA -0.032** -0.0355™ -0.00337 0.00057 0.00120 0.00539 0.01679

SGE-ZURICH -0.0191™ -0.0118" -0.019™ -0.006™" -0.0063™ -0.00728" -0.00284

VE: R, kR kR BRI E A 10%. 5%. 1% KTE EEE,

Mo AL RS T LR H, 72 0.25 & 0.75 /b flZ MBI RS i 374k T FRRES S, 4h
P8 ok o R PAY A0 B < VB B 71T 37 ) (R SR IRV RO S B AR R AN, X S RTSCII N M RER I
DCC Bt THE5 RAH— 2, RO as e R fafatt.

() ERSNEESHEATEETIABEHLE 5347

HRARE B A S K e shits RN AR 36 R 45 R AT AE Y, el R 21, PRI 5
b3 < T 7 (A AL 38 XA B 51 300 R KR Bl A MR AESal =, [ s eIl he
1113755 [ P < B0 B 117 87 [0 AF A 00 0 098 20 3 2880 1 4 5 7 37 P 08 T 37 (80 ASUA £ 5 1 O
il 3 E A SN, RWIEAS RS i e rh, o [ 5 800 B R e e i 47
FEARXS AR A RS AR S AL ) o

SISy Ja A R R, [ N Ah s 1B T3 A AT S BB T 3 P9 R 2 T 3l A AT O 1k
FBA Z BB 2R RO RE A T A A T3, 20 Il VA i 5 SRt BRI UG IE T b4 iR AR A %k, (H
RO R E T — T I AT, WAl TP RS TR 3L R AR R T IAL T 12
SRS, AN R LB A R (U REX e M O R A (AR 7. = E S
WA SRR R i, SR T3 A BRI SR A 58 T AR B 2 06 HAR OGP AR i, T
XA T B SRR, R STl IR RS ™ A md . b T Sese eI 5 i i ok i
HA R ITTR X P B B8 F 7 A2 825 50, (B2 i I AR BILLE b 56 17 37 b A BUARAE 52 1k 14
W IS H, 2 AT [ 737 A 1 R AR SV BRPIR A I, i AN 4 R AR i 2 0 L BB
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BN 5% A7 AR T 5 70 [ o o U A2 R S T I AL T AR SR MR A AR T . b W] BLIERH, 4h
F8 e A T A0 T AR IR S I AT T AR AR AURE R, R A B e BB T S 1A BRI Bl 5% AR R XU
{1 328 2 MR AR5 11 7 [ PR AR A058 ER 3R AN ) R A 5%

. GR5RR

WY S L SAE ST AR, A EES R H, PO TIARNAR BB &R
ARSI AR IEAHSGE . 5REGETA L, o BT 375 28 0 1 37 (8] 1 Bl A AH DG
i, B BB T (] B R AU S N R . K, A T IR 2 s
BN T 38T WA AR S B X AR 8 ik 4e, B IE S HAT IR VRS EhE
FARIE, SEIE TR IERAR, (BB M RIE K SR AN BE v AR AR 38 17 17 . e
AR R IR B, AR AT AR, MBS ANRERT AN B B BT T A A Y
ENASBRBN IR A7 AR R, (B T gy 1) A A i R R IR AR I, S DR 3 27 A I 3 A
xR e XANGE R T3 < 7 8RS MUX i ) B A 2 SLAE PN A RE AR S8 H AR B

Sia L BE, AT RAE —ERBORE X (1) @ o e i % Bk sh 52
RIS T AN RIS AR R, A BT vt — D s X e Bk S AR R A %
(2) iR R AR B A AH SN (98 55 15 117 37 (R0 St 0T [0 B Xt R &, BORTE IS TudR
Kl JEU AN K 30 R [ B 58 AR 17 3% RO Bh 22 06 38 S A WG 72 AR B2 i, (LR R A3 (0 T DU AR X 2
F RN B G R IRE R A, XA AT AT B BN AR R 17 37 e AT A Rt
PRATIRERS: o (3) 2Bl 1) AR S PR AL T AR RS I ANES IR 38 2 FLIR B 1 72 A AR XS AR I
oM. UL, B R INEHIE R NS 5 3 0 ZO0 B T 3 1A IR KB 96 28 S Ao AR AT 4 1
W MR 4 3 S I i 3 D se i H R 3 A R iz . (4) i te iy 58 70 F
T7F 7E 0 5 SR B335 W £ 2 1) R 0K AW & =R A7 B2 DR T 30 18] R AT e RO SR R, (E A Bl 3 ) 2
ket BT T 7 (A5 B R XU A% 33 ) 07 )RR AR 2 AN — 30, Xk — DR 7 IR A I B
Y 1B A 4 B A AL B BB Bl 5% 2R 1A 22 7 T O 50A B3R I B e BB 2 TR [l A . NFE R
R MRIEAFRITIZRAL, W25 % 5B E & T DA 5 RS TR
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Is the Price Linkage between Chinese and Foreign Gold
Markets Stable?

Analysis Based on the External Shocks

WANG Cong JIAO Jinpu

Abstract: Under the background of the continuous opening and integration of the global financial

market, not only does the gold market interact with the external market frequently, but also the linkage
relationship within the system becomes extremely diverse and complex. The price linkage between the
gold markets reflects the transmission process of information and risk between different markets. The
price of gold usually fluctuates due to the interference of external factors, but whether the linkage
relationship between markets will change accordingly is a matter of great concern. The effectiveness of
the market function and the stable relationship of the gold market are the prerequisites for investors to
hedge and diversify their portfolios, as well as the stability of the entire financial market.

Gold futures and spot markets have great differences in market structure and trading mechanism, so
it is helpful to understand and distinguish the linkage mechanism and market characteristics of two types
of markets when discussing market linkage. This paper focuses on the inner of the gold market, taking
the Chinese gold market as the main reference, choosing the United States, Britain, Switzerland, Dubai,
Thailand and Japan as the representatives of the international gold spot and futures market, and choosing
the closing prices of the main gold contracts of the major exchanges from the financial terminal of Data
Stream. As a data sample, the dynamic correlation and volatility spillover effects between the major gold
markets in China and foreign countries from 2011 to 2018 are comprehensively analyzed. On this basis,
crude oil price, MSCI index and US dollar index are further introduced as external shocks to test the
impact of different types of market factors on the linkage between gold spot and futures market, and to
explore the stability of price linkage between Chinese and foreign gold markets.

The results show that there is a positive correlation between China and the major global gold spot
and futures markets as a whole, and there is a one-way or two-way volatility spillover effect between
them. The significant volatility spillover effect between Chinese and foreign markets indicates that there
are ways of information and risk transmission within the gold market, but the dynamic correlation between
the markets does not determine the direction of risk transmission. Under general market conditions,
external shocks have not significantly changed the linkage relationship between China and the major
global gold markets, indicating that the price linkage within the gold market has a strong stability.
However, it is worth noting that in extreme market conditions, external factors will have a significant
asymmetric impact on the linkage between Chinese and foreign gold markets. The above conclusions are

helpful to clarify the basic relationship between markets and provide useful theoretical reference for cross-
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market cooperation. At the same time, the different linkage mechanisms between spot and futures markets
also provide a clearer market model for market participants. Investors can use relevant conclusions to
hedge and invest effectively.

There are three main contributions of this paper. Firstly, the paper makes up for and expands the
deficiencies of the research on the internal linkage of the gold market. Most of the previous literature
focuses on the linkage between the gold market and other financial markets, but few studies focus on the
gold market and classify it according to futures and spot markets. This paper makes a comprehensive
theoretical and empirical study on the internal correlation of the gold market. Secondly, from the
perspective of external shocks to test the stable price relationship between Chinese and foreign gold
market, in order to explain why the market function of gold can be effectively played, this is a new
perspective different from the previous. When external factors interfere with gold prices, such shocks do
not significantly affect the correlation between gold markets, so investors can still use the global gold
market for effective hedging without unduly worrying about the internal risks of the gold market. Finally,
this paper chooses futures and spot contracts of seven major global gold markets in the post-financial
crisis era as samples. The sample interval covers a variety of market conditions and makes the conclusions
more comprehensive and reliable through a variety of robustness tests.

Keywords: Gold; Price linkage; Volatility spillover; Market risk; GARCH model
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Z?ﬂﬁsﬁ%%*ﬁ, /?\ (5) itqj A = Cirzy (blbz)D--lwlyiawzli(r (Y1+¢12¢21Y2) 4 B = Czr‘lrb22072W277UW2175 (¢21Y1 + ¢21Y2) ’

C =, (00,) "W oW, % (4,0, Y, +Y,) » D =70 W oW 7 (4,Y, + 4,Y,) s A>0,B>0,C>0,D>0, %
WS S BRI SN . B 51, AC = BD = (du¢y, —1)°[CC,(bb,)* w7 W, 17/ VY, > 0.
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o4 W R 85
SR 1 R A A A X TG A5 B R, FRAR T P s I X AME A, e

fFE b gl kgt dE . fefa, SELBRMXHE SE N, (5) B8,

Foliodulitlo, U6, g o1, %o, Foo, MR TR NEELAE, W
(¢, —1a,Y, +[1- 4,1V, oY, och

SIEZ 5], A EEE. H e 2l

el 1 FLIBEPOE T AR A 7= A o kb UKL i AR B e A e R, B 2
W NN T5 50 71, WSkt g, TR a1 L .

2.3 BT TR B

S L UL BAE B RA I A . B (5) A, gf“([c“fD)BD]o 524

Al o PE AR, Al E A B A s X R s A s XU Bl o LIRS 547 0 570
RHUEIRI A (1D BT 5 L], AR i X BB R A R BRAR T A VAT FIBL 2 A
2 Al o b i L IXGE R AR S b X . UHIX 1 A Bk B, anso, A

R+ AL) < Fy() o A3 R 5506 26 8 1 % MR (et AR ﬁWo %o

@E(ggm <0&8F1(gd+“1)<0, HIX 2 BB TR [ o s 7 X 1 (i

XD gt BT bR (2) EERRNE I X P E S A FR, BRI #8077

_yt'[AC-BD]
(c-Dy

A A DX B R R S LAl % R A A, xbeuk i e Rk AS A R s A AL T AR,

B“f 5 AL 8. HLX 1 5 A8 Bl 2t 1 s g | AR () | =R (6 +An) —F(r)

1+¢
1-¢

TARB T I HME S, B T Do O s DX Alb 15 B8 T A, 380 2 A5 B AN X AR B A
s, B3]

Al 2. HIRMGE FARANER A (51 LD RS BRI (55 L35
JS2), B Al p i B At DX AR B3 A L DX T e #0 RITBOR L o

(Z) BEBMZBERF IR BRI A ENIE

SEEH S TR A P 51 0 545 B R EED A R M IEA G, SHLX A

A TR . £ 3

|AF () |= ' =01, H o|AR(r)|/og>0, Bl a|AR(r)|/ed >0 . XX 1, HBERIALIH

- b,:g\ cizgxzdizg, IX 338 T JEE I 4 J ) 22 B el B A RS A, PR,

WS v By o s RIRRAAE —8M, &5 Thr. Bkt (5) XAh:

o 2t o)W W (b o Vo) — AT W TN ) A
! //iirlr (ﬁiﬂ?)”-lwlli[’WZyi” (¢12¢21Y1 +Y2) - ﬂ?rZVﬂ’Zzn-zwlli(,leia (¢12Y1 + QZYZ) ' //11 ' e 5

(6)

A RO X AL B AL B T WA PFHhERAS R . (1) 5] ML G HLEE .
(6) 13, oa,/04, <0 b /04 <0+ 8¢, /04 <0 od, /o4 <0 JoF, 104,<0, FENBARINT
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HREMHE S, &8 T A= AR A vk i oA, A nTREEIEE B Y
BB ANERTE, 5RO, M A >as 4>8 A>o K A>T, ENTREMESL
BN B SCH A SAR, <3 SRR IR I HE 2, BRI SRR R
RAEFIRN G JIHLEI AR o 8T8 X 48 SR M R B RGE « 2 day /oL >0 0B /0L, >0
dp, 1L, >0 M as 1oL, >0, WZEAMEME B N W2 it P B IEAH ¢ (Shapiro & Varian,
1998). UHHTATIA, BN RA B FEARIG I T Ao b B0, P RUASE A 086 Jim SCA 45 1 45 40 3 1 2
s WG E 2R AR, LB Y IE SO RN B R TR R (Arthur, 1989) . F EEIA
B2 AL X 2 R AR B AR TR AT, A AE B B AN Y M 43 A 1 EL I B R 1 e R v 4
BE—D A X ZERE, Al 5] TN S IR R 5 B AN P4, i AR SR 2 UF H B
KR

ENp" - |
ATME ﬂ i H P \

PRULEM R —

| 5 ]
1 E BBk
AU AURATIESE [ 5] A bLh]
& W]

L ILTENER

2 HEXWEZ LK IR AEIE

(2) FHETBORNUM I BN . I AFAE T W S5 A S BN 20 B I, LR 20°F 7] g
2iE O AL AP B R . — 5T, RN RS FRAR, BRI AV I A 5 A
EAKIFRI S EAER e 70 RAR A ROBOK T HARIIX B3t _Eikas R 80, 2 1 dlkik
TR B . 53— 05T, Aol AR AT 2 IR R BN AR I, B9 T L
PR R SRR T 2% AN SR, SRS 7 SE 2 Al i, B BB R Fg < I S 452K
Bio T @ — A M AR R R, it ] TSR R A G AN B A B IR 85
RAERR TR BB . TR R B A 1 A MV A AL 2 A, Al PRk 26 36 A 7 5 A
CRIBRIRED) X ARG (IRERZR L) MIXyizh; i il T BRI <1 s i &, A
B3 ZRAL 70 O T LRI IE G 55, 50 2 AVl #6388, R R A 5T U ERS R)
AAREREEE (K 2).

el 3. AE BRI 51 JI AL K H o BOTBORHLRI R ER G VR, 582 B Al A s
(RARRED X RGN (RERE IR, 25t P = i o i .

=\ BEEMEREIXAGERE: MRS
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Ho4 B B 85 W)

(—) B
IR ECIBE Ul G5 SO RO A 5 R

Firm, =+ f,Int, + 30 B, Xy + &6 ~ N(0,071) 7

b, Firm A &5 bR SR R A bt Tne A2 TLEREFR, AIEAI IR Oint Al
LIRS A HIER Omint, X & dbight idsml s . H BBkt v] se A7 7E 25 AR G
P, Fygtasia) G Bl 87 (Spatial Autoregressive Model, SAR) 175 [A] 1% Z# Y (Spatial
Error Moedel, SEM) BEATSERES, WRZFRMERRE, p My 2TENRE, & My, 2
E/RZIE

Firm, = a + oW - Film, + ByInt, + 3" B, Xy + &6, ~ N(0,0°1) (8)

Firm, =a+ ByInt, + 3"\ B, Xy + 0,0, = W - g + 5,6, ~ N(0,57°1) (9)

AV X AL FEAEAE IS 8] B “BhaS @2tk ,  RIARL 2> 22 DT A4 HoAth Al 1) X A7
EFEHEATHENE o A A2 R P 75 I TR0 2 [ 282 ) 30 &5 22 (B) TR AR A (Elhorst, 20125 Lee &
Yu, 2014) :

Firm, =zFirm, _, + oW - Firm, +7W - Firm; _, + S, Int, +Z?:lﬂjxm. + 1+ @, + & &, ~ N(0,6°1) (10)

b, Firm, FOFirm AR HLXTE ¢ R 1 SRR AR RS B, B o ARERRRE
sl 215 v S ST A L= N s i vl B a0 AR =0 R N N 3 1 R
2% [R) i T Be F 22 i J IO 3R 5

ARS8 IR X R I AR 20 O R <TBORMILAR™, - 51N i 8 K HL 5 EL R AR 4 52 3fe
T«

. . . . n 1
Firmy, =zFirm, _, + pNV - Firmy +7W - Firm; _, + ) Int, +5,House + 43, Int, - House + ijgﬂlxm + 4+ o+, 6 ~ N(0,65°1) (11)

RLI6TEORHLH BRI R Ine o 55 AN MO BRI Internet 76 5h H L Minternet. T35
DR AR B (A 2 G 0, 2 B i@ /N — 3% (OLS) KIS ERIbRUEIRA — 8. A SCRH
WRIAAG THE (MLE) Al s 2 AR, A s 2218 1E A HERR R BMAR 75772 (BC-QMLE)
B AR (Yuetal., 2008), fHit#{}/& Matlab.

(2) TEEHIE

(D FAERE, SVXALERE (Firm), EEEX A 454 b s Al X A7 g
RO, ATAE— 8 FEEE ERIRE AV A5 TE BRSO J iy >R R AR 6 32 R s

(2) BB, HEPURGL (n) . — 8 B SRS S B, BREIR%
N H B E RN S, ASCEFRAE G HIN (Internet) (UL fRIFR B 3 H M

DR R i RN, AR RS 300 House - Inty , GARJE DA 1A T3 3% BRAR HLER X S5 AN BT (ERT, R
Al
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(Minternet) F 2 FIBE J 8 B %6 S B X I HLIER I R e o H T IR 2% A s () I, i I AR
ABESZ I, FIZE 5 — MU X IR DL . A58 51 I HLHI IR, 5] NS TR AL EH
BE W, MRS %iEts, 8 AR A: Oint, =W *Internet, , Omint, =W * Minternet, . 1415
FEAR AL BE A R A B S BRI R e, HL BRI MR A% S FR BRI Y ARV IR, A 50
2 AE 7 () T RS R HE SR A AN B A AR o AR AR B N AR () R DR o e 6 SR L ) ) A2 28
o, SERBEA M HBERUIRIL (nternet Minternet), X2 15 F H.BE W 5 55 40 B 55 f) 52 e 15
R TBORNLAR 75 22, {HOCVE Y B h A2 SIS o i | AR m i T H R, [RIAE AT LR
ek P AR ] R
(3) #EHLE. B KR (Pgdp), LUK S RAFHHI RS, L5530 1
AR, JRREA Y KT R, XA 5 IR . NETRIE (Peo), ANHEE 5
578 ST IEAE G, 953l Bt E , ML Tl AR BRI, 5530 77 17 4 i UL AC 3
NIRRT . BURFSCH (Pgov), HuIT BUR A7 7 51 SR T+ LS i
il i, Wil e REE. ATBUEHEL (MG G k. BOETRE (Edw),
HEKTFREE ARG RN TR AR R, (R ARt S eERE 7, SHE K

DX 5] AV FEBE RE T8 58

(4) BEEGHFEFE . A FH 2RI R F B A Al DX A 36 10 2 TRD AR S, 388 2 TR) EL 3 3L
Rio HHEMEHARZ, DOEFIMIT RSB RS EZRKLZHMEE . Jutk, HR4ER [
RPN BOEFERE (W), FERERICERE SO w; =1dy,  dy Dy i35 j e i BR i ER
B EE (House), FEFEHHICEHW ;=P -P, P FIRFEH= ks, 2HIHLX 55 Bse sk bk
AT AR AR o < DA A= I v R €0 RO 3 iy e et e i s R RB 545, 2014), 5180540
B — RIVFT A, AN A K 2 8O 2 GBI . RRAIR. 75 K

R 1 PR,
* 1 TEUHEA
5 SRR 5 L]
A& Ak X Ay e Firm XAk B B 3L
ol HIEMFE S BRERPIRGL () | Internet/Minternet | F IR, R O P B N DD
HACE | HECMASE) HBRRIL (40 Oint/Omint W * Internet, ; W *Minternet,
GHRE Pgdp A3 GDP
A B NIRRT Peo RN DR
BUR S H Pgov NS BUR I B HH
HEEE Edu BT A NmEFRERER
B 3R B W i Hb 5 j ] BRI PR B 5 4k
S B B House i 5 j R PRI AR 2 2
B AL 22 e T Mechanism Internet*House; Minternet*House

L5 gtiaimm AN, B RS BAR AN AR T BB RS, L W R XD 0 DT RE. kit
S LR B ELIER R o 5 B _E 2 At DX BB A PR DL RTINS, 51 WL U K 3R rs 5 D o
2SR AP Rk I T RE 2 A 5T B T o A, (AN 5 55 A5 T AN MR R EEA SR, D3t i

Pyt B DX B A (K — N AR AR
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%4 W K5 85 M
BRI, ASCESE 2003-2016 - [ 285 AT R TR EIEE N kA
Horp, AUBEULE Tl A FOR B (R ER T Gt R85 ), HIBCM K iRl 22 Bk A (o
E St aE ) ke ChESUHES), BirkE CPEXBEFFARES). rEZEmA
¥ GDP H] GDP it e BLE] 2003 S5 MR, SRERBONEL. X 8l A rT A3 A1 DL
il P LG VRS (VR AN TS o AT e B SR A AP A H A 2250 3 R AT =4, ik Bk
BB RRAE, LR S RBEE R AR A . i, ASCEAAITE G B %R
KIRo B RHR BIRR AL T AT A NS, HERREED L, FRBESMEE; LXK,
BEATBIX ALK, AMUGHEREZER, NSO Z e, 1A — %
P 55 A AN RE TR T Aol 52 BE RN A 1) DX e 3 . a2 T s B AR R B LA Tk A
WEH, ASeRERESEEGE, HARNGE, AEEMEN A X AESE. 25 E, A3
TP T AN E O = 2 A R R
(=) EEMAIS DL
ASCE Je S SRR AR 30 HIRCIR O 5 VIR BE 2R &R, Hausman R3S Ff 1
[ MOV R EE R (3R 2). BRI Rl TH R EE 1% 80K FREN L, oAb
DX LIRS K, AR iAo oy PRSI o ELIBC I K B i B T 43 S U 24 1 T BEK 94 14 19X 248 410 B 1
S IXIE NI BIRE ST, X ZARR L R G (9 DX e A0 B AR Aol F) 2677 Fl A ™ it i B P )
“UKLLis A, 32 A VAR RN 2 2O, Wl Ak R . BEA, BB IR SR bR
it RERLERER T EIRRY, = AR HEAS 2h 280 CLARZIR N2 G At S B2 A5 T, Bide 4t
BRI AHE TR HIAE R T, 25 RN DEAE 1%H17KF T 8 NIE,
RIPZEGT KT AN57 30 A 2 Al bk pr fE M BB R 5 o UM SCH R 2 B vh 9 3%
MIE, W RIEERM . RITBEG RIS, O BUF R ARG SRz 7y, BUS T
Wi 7 AR XA AR, B ] REEINOGEL TR 578 IR
bR, 57 h 70 R A AR AR, A P E IR TAAT WA R LA B SR A Al oy
E, mAFAEETI . R HBh6E.
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& 2 BEAM S| AHLHREERVASER

i FE RE FE RE FE RE FE RE
A LT X KA LI e R 52 LI X LA T2 B Je K
Qint Oint Omint Omint
Inint -0.3582%** -0.4938*** -0.3624%** -0.4988%** -0.6590%** -0.7802%** -0.7251%** -0.8551***
(0.0463) (0.0434) (0.0462) (0.0441) (0.0626) (0.0506) (0.0693) (0.0557)
InPgdp 0.2987*** 0.4076*** 0.2927%** 0.4008*** 0.3746%** 0.4700*** 0.3800*** 0.4758***
(0.0645) (0.0794) (0.0631) (0.0782) (0.0784) (0.0906) (0.0795) (0.0915)
InPeo 0.6633*** 1.0022%** 0.6536%** 0.9972%** 0.8554%** 1.0677*** 0.8678%** 1.0766%**
(0.1708) (0.0591) (0.1698) (0.0592) (0.1724) (0.0575) (0.1725) (0.0571)
InPgov 0.1071** 0.0965* 0.0995** 0.0839 0.2218%** 0.2172%** 0.2305%** 0.2266***
(0.0427) (0.0562) (0.0421) (0.0559) (0.0501) (0.0589) (0.0509) (0.0595)
InEdu -0.0496 -0.0014 -0.0496 -0.0001 -0.0119 0.0204 -0.0078 0.0237
(0.0318) (0.0299) (0.0317) (0.0299) (0.0340) (0.0303) (0.0345) (0.0305)
_cons -7.0084%** -7.7843%** -14.3345%** -17.9366%*** -3.2968%** -3.1982%** -17.3446%** -19.7697***
(1.0174) (0.6975) (1.1421) (0.5835) (0.9610) (0.7363) (1.3194) (0.6763)
N 3990 3990 3990 3990 3990 3990 3990 3990
R2 0.139 0.133 0.138 0.132 0.196 0.193 0.199 0.197
Hausman 492.25 [0.0000] 645.05 [0.0000] 278.28 [0.0000] 277.35 [0.0000]
T wRx xR FIRIRAE 1%, 5%A 10%H9AKCF T B, ()W HER IR B T ERERITE
%,

7 RE Aol DA B 3 1) A TR AR AT A B I TR) B Ak, AN ST i A A s 2 2 ] i AR A R AT
53#t, Log-likelihood fHZFFENZS A A TH R ML, Wk 3 Pros. H4, FIAEAE
R R 2 (R i T R ) 5 B I 2 5 e, LRI R AR ATIARAE 1% 0K T &2 17
Mo Bl LRI FEAR I ZEXER T BRI, SCRFRTSCRIM THEE R . IX Ui I AE 25 18 bl X A7 £ 1
IS AR SRR e, FLAt i X B R A B Al X A7 3k 6 1) 51 I ATH AR AR AE R o HIR, 2 8 )
THE 1%H7KF N R NIE, EWRE BUH XA b8 H 5 2l Bos iR . X0k e
HAARMSNE, P AR b DO Al XA e £ B A R AR 2 o I TRD A S TRAE. 1%
KPR RFENIE, SR X A e REAERS A] LR IEAR SRR, 2T — Wi IE . &)s,
I 2500 J TAE 1% /KPR R 25 9 0, R MIAR AT X b — STl 50 Ay 18 o 2 A ol
EWREI D), 5 A b R U G

URBRIANS, AR AR A, IR TR 2 () LM (Lagrange Multiplier) A2 {i LM (Robust
Lagrange Multiplier) Zuitie, #4750 EAHCMERLLS, HEWTHERE T -43&, AT LAY Log-likelihood
THFIHT .
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& 3 BHEM 5| HHEIR a8 E TR

R SAR SEM SPDM SAR SEM SPDM
HA & H IR L Oint F 3 IR AL Omint

Inint -0.3898%**  -0.8930%**  -0.1150*** | -05413%**  -1.1536***  -0.1849%**

(0.0332) (0.1158) (0.0137) (0.0352) (0.1370) (0.0166)

V&fgﬁg?’ 0.9860%%*  0.0480%%*  0.0287%%% | 0.0100%%*  0.0540%%%  0.9474%*

(0.0015) (0.0097) (0.0124) (0.0079) (0.0086) (0.0097)

LInFirm 0.8373%%+ 0.8388*+*

(0.0116) (0.0114)

WL.Infirm 0.6611%*+ 10,8952+

(0.0536) (0.0547)

R2 0.9652 0.9492 0.9885 0.9658 0.9281 0.9886

LogLike | 55247812  678.38594  2508.2837 | 605.76172  689.46641  2526.7828
FA HIBE % ) 7% Oint 5l HLHER 2 1% 2 Omint

Inint -0.3854%%% -1 1949%**  -0.1125%** | -05871***  -1.0030%**  -0.2057***

(0.0347) (0.1594) (0.0139) (0.0378) (0.1303) (0.0181)

WHnfirm/- | 0.9440%**  0.9600%**  0.9249%** | 0.9060***  0.9460***  0.9430***

Weror (0.0061) (0.0074) (0.0135) (0.0092) (0.0100) (0.0109)

L.Infirm 0.8397%** 0.8390***

(0.0116) (0.0114)

W*L.Infirm -0.6746*** -0.9019%***

(0.0550) (0.0562)

R2 0.9649 0.9175 0.9885 0.9658 0.9467 0.9886

LogLike 544.3174 686.2527 2506.1925 605.2010 682.3572 2527.7324

N 3990 3990 3705 3990 3990 3705

H: TAWBRNCLERETE, aBENEARNMRER, ZRKNERE, B ERETERE S
ZEESE, UTERBREAHHASE.,

i B UL, 2 R e B TR e TR N 2 i JE TR A HUBCR 1. oy, (Al s
T 4 TE AR SR 1 QI 1 DX TR)RH AL BRI A, b A = A AR 51 g5 (B2 ) b FR) 4R
PSSR, AR X AL H N S I R R G, KA Ak A B
W51 770 SRR 2200 JE T T =& NI R, R I 2l A2 (IR A i 24k

() SEAIBIEARIN S

SIS LI 5 b A R R R B S o 00, Az TR Xt 20 B RITBOR ML (3R
4. B, LB VIR (MR TAMD, BB SRR 1% T 2208
15, REMES O X S A D3 A ZEBR O, A Al 5 BB o 8 B3 7 B 8 Dy SR A AR o
(Bthm A, Pt EASHRE 1% R N 8200, B m b5 X5 A b5 0 A
ZERR, AARY 5 LUK 2GR, HET E S XA 2 5 S B m ARG, B
UE 1 AT SC R B X — o AR R e Wy, B DR B R K B T e Akt
X5 BB HE R ARYE,  ATRERZ DN A B EIRGEME T o Bk &, (HILSE
T I B RRE R RGO e MR 2 ks, X bk gl s, Tk B4

33



[l By b3 10 F B

International Monetary Review

PP ARRRATE, HIEBN BRI EUI. B, R 4 Bk BUSIHE AR K T
ERATE, BN A RERIH B80T, 1Ak, BERMAEARE 2 B b 825 1E,
BRI B S B A s Aalb S EE, 51 HUHIAS B0 AE . 2% [R) 3 5 T N R0 J5 I00 B I 2 it
SRR E S5 50—, K EAREGR.

& 4 BEMMANBIREELER

Minternet Minternet

i) 1E U iE il iE U 1E i
Inint 0.0011 -0.0004 0.0378%**  (0.0517*** 0.0049* 0.0017 0.0513%**  0.0464%**

(0.0154) (0.0008)* (0.0112) (0.0132) (0.0025) (0.0016) (0.0096) (0.0103)
InHouse - -

0.0132%** 0.0482%%* 0.0119%** 0.0297#%% 0.0336%**  -0.0233** | 0.1091%** -0.0059

(0.0009) (0.0078) (0.0039) (0.0055) (0.0066) (0.0094) (0.0126) (0.0158)

InMechanism

-0.0073**  0.0121*** | -0.0060** 0.0027 -0.0083

0.0329%** 0.1068%**  0.0312%**
(0.0044)  (0.0042) | (0.0025)  (0.0018) | (0.0069)  (0.0077) | (0.0127)  (0.0118)
W Infirm 0.9282%%%  (.9233%%% | 0.9234%%*  (0.9044%%* | 0.9264%**  0.9242%** | 0.9293%*%  (.9]84**+
(0.0030)  (0.0155) | (0.0167)  (0.0156) | (0.0154)  (0.0153) | (0.0133)  (0.0155)
L.Infirm 0.8616%**  0.8550%%% | (.8652%%*  (.8433%%* | (. 8544%**  (.85TO%** | 0.8567+k%  (.8547***

0.0113)  (0.0113) | (0.0112)  (0.0111) | (0.0113)  (0.0113) | (0.0112)  (0.0112)

W*L.Infirm - - - - - - - -
0.7168%*** (. 7857*** | (0.7124***  0.3822%** | (0.6916***  (.7783*** | (.8165%**  (.6974%***
(0.0468) (0.0513) (0.0472) (0.0252) (0.0478) (0.0520) (0.0519) (0.0458)
N 3705 3705 3705 3705 3705 3705 3705 3705
R? 0.9882 0.9883 0.9882 0.9883 0.9883 0.9883 0.9884 0.9883
LogL 2454.0574  2474.8968 | 2457.6155 2430.2924 | 2464.7085 2470.7504 | 2496.3327  2479.2041

ARSI FE 0 2 A BB X E 757 B Aol A vt 5 A 2 DX TR s i L X sl . iR 4 T,
Dt R EONIE AR o, SESRIAE 1% 7K1 R R b, D5 4 i DX LI I FA) A e 48 e
AV AN B0 S SO, TR BRI RS I 2 BRAE B 22 Al A s 5 A7 L DX
N, BERAMRRE X AN, PR 7 A GaairsX) kbt 5
Jri, B ER RO R, S T R B R S IR S AN E . B SR A
TERECRFE NG, TR TSI PR, Ep it DXL ) e 2 AR A . (B3 A X
AV O . F AR A AR A T R B O, T ERR S S AR RN, R it
DX ELIPE A R R AT R G2 it T i L IX ARV RS SR, i i PR 5 S Ay e B AN B X Al
AL T HEZ R AR, AN T A (R M) Bl S, sk, FER| T
TIRUHIRME S A& 3OS 5 AR B, R e sl i) i T E R BOFA B . SRS, ik
7 TLIR W B ARIE S FAS 1) 51 JIMLHRIIE A2 G2 A5 IR AN AR 45 5 A8 8 B A e A R Aol ey
e A 1 DX AR B A L X 3 o

(R) REMHEE

AT A AR B R PR o LR . RS R B AR, 98 K AT B e AL A
ATE T R A R RONAR T | B s (R R e Bl A A (A, DX TR AR B R R A I A 4 T
N, BN AS IR B AT EX A R DA R AT R AR AR . 3P,

Matlab ##4L | Asymptot t-stat, HZBUNIE, THEHKRME R, HORLE.
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%4 W HE 85 W
FUREF PR A X AL B D RE G ZE R A AL ANE, DR AIERIX i, Xk

W R VAL IIRE A B N R AL B . B2 RS T TSI . !
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Aggo_Full, = a + B,Int, + &, ~ N(0,5°1) (12)

Aggo_Ind, =+ BInt, + >0 B X + &6 ~ N(0,6°1) (13)

b, iy o AR RIUAERE . Aggo Full R F 48 follo AL 3 H o BERG 4
0L FEL Y B Ml SRR Aggo_ind T M T B B _E T il v A B0 % 4
(FHIR W AL SRR, R RHH, ARA: 6= L S s« Int AM

2n’y

BRI FERR, GFEEEM Internet FIF25) EELM Minternet, 72 W RN S0 UE &2 4= R4 A R 1
ST, GREUAR M H BRI RE R A M RFEE . X R AN (Peo) . 2218 FE At 15 i

PRFRIE, RErEmRgReEr, wEFRE, rfEE R

25 FiX — 5 Pfliiger & Tabuchi (2010) T FELMER, A CAFHER.
SHWFIR L RN TR BIAME, SEARSRI 2 B U AR MBOR IS i OFVTHESS, 2008), 4
YRR R X A 32 L R SRICBUR A (kbR E g, 2016).
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JE ST BEAFAE I N AR R R, A SO T P Bt /s —3fe TR AR &% (2SLS-1V) J7iklaliH,
TR STATA 12.0.

G, FE TN AR A HCE S E FLIBE R 5 o [ R A SRAFE A Ok R o 5 81 ] ¢ 2 1 A
b, LN g AR AT RIE R 45 R EL . AU DR BEE N IR, R S5 R
3% 5. OLS fhitt& W], HEKMIRFRHIfhTHREAE 1%0KF T RE N, B &5
RDA R R s A RARA T A R A Y Al AR ZR AR S, b [ R 2 B s B JR) 2 B0 B TR R
fiE. F2ah HERPIREAR G T REC A B I B T HIR M, SR RS Bl HLI s 28 5 M A% =) 1
SO A% Gt HLIE I B K

&5 BEEMS2ELFMEREHEYTER

AFEAR BRI 3
H Az M Int # 2 B Mint M Int # 2 B M Mint
i JAS e FAE e JAE e JAE e
Inint - - - - - - - -
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N 14 14 14 14 14 14 14 14
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E: RTHEE, & +FRMERET.
&6 BB S ARG EYTER

R FE 2SLS-1IV FE 2SLS-1IV FE 2SLS-IV FE 2SLS-1V

F AR & R AR Internet N QTR &S % 7)) FL I X KA T3 FL A 2R
Internet Minternet Minternet

Inint
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* * * * * * * *
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n-Paap rk * * * *
LM
statistic
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Donald
Wald F
statistic
Hansen J 0.352 [0.5532] 0.338 [0.5609] 0.371 [0.5426] 0.708 [0.4002]
statistic

Er [JRWKER PRI EX MM p E, {}WHKER Stock-Yogo 118 1 10%AF T #lE F & .

A E AR D, B A TR IR PRIER N, ASCRAEM G T DL L
Tl AsbHet, MBS B PATBIX WA RAEE, AL RIER 6. HRE I ERIEE
55 IR I R SR A AFAEAR DR A AR SR 1, 7 SRAED™ B A N AR R L. AL 2% Czernich et al.

YR 1978 SEIFARIRFREAS, FEAKBAU 39 4, AIIASZ IR BB S BN .
2 MRS I PR 2 IR 51X P9 i b B TR P IR IO AH GO 2, 2 B B T IR X ek — NS ) 2 (R RS Y
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Internet Reshapes China's Economic Geography: Micro

Mechanism and Macro Effects

AN Tongliang YANG Chen

Summary: In the era of the loT(Internet of Things), the internet is deeply integrated into all aspects
of the development of economy and society, the location choice of enterprises has also changed
correspondingly. The Internet has prominently improved the regional competitiveness, which is also
extremely attractive to companies. However, the explosive development of internet is an unbalanced
expansion substantially. The regional imbalance in the Information Age can be manifest as
increasingly widen "digital divide".

Does the Internet indeed strengthen the spatial imbalance of economic activities and become a
new reason of regional development imbalance? By observing the agglomeration of Chinese
enterprises paralleled with the booming of the Internet, it can be concluded that the degree of
economic agglomeration in China has declined since 2011. The agglomeration level of service
industries began to decline since 2011 while manufacturing industries declined since 2012, but during
the same period, the agglomeration level of enterprises in developed countries such as the United
States, Japan and the United Kingdom showed an obvious upward trend. The development of the
Internet has deepened the spatial imbalance of economic activities in developed countries, however
it seems to reverse the process of the further agglomeration of Chinese enterprises. The macro-fact
of the reversion of Chinese enterprises' agglomeration has triggered our theoretical speculation that
the Internet may be reshaping China's economic geography, but its internal mechanism is not clear.

Based on the new economic geographic model that incorporates the real estate sector., this paper
expound the “gravitational mechanism” of the internet on enterprises' choice of location by including
the exogenous impact of Internet, which was implemented by means of the modification of the budget
constraints, the profit function and heterogenized “iceberg” transportation costs. On the basis of the
“magnification mechanism” of the distributive forces power manifested as housing prices, the paper
deduces the reshaping mechanism of the economic geography. In the empirical aspect, this paper
constructs an analysis framework of “micro-mechanism test and macroeconomic effect verification”,
selecting panel data of 285 prefecture-level cities in China from 2003 to 2016 as samples, using
dynamic spatial econometrics to consider time and space correlation of enterprise location selection.
In this paper, we test the micro-mechanism of internet's influence on the location choices of
enterprises by introducing the house price distance matrix as distributive forces, and investigate the
macroscopic phenomenon of reshaping economic geography by using instrumental variables.

The study finds that the “infrastructure miracle” filled the “access gap” of the China Internet,
which has effectively prevented the widening of regional gap. The Internet popularity has motivated

enterprises to move from areas with higher housing price to those with lower prices by strengthening
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the distributive forces represented as housing price. Considering that high-price areas are generally
highly concentrated, it is possible for the Internet to reshape China's economic geography pattern and
narrow the regional development gap, which may also provide a solution to the over-aggregation. To
this end, this paper proposes that: (1) to guide the economy in an appropriate way to gather to the
central and western regions rationally under the principle of adhering to regionally coordinated
development, especially paying attention to infrastructure construction of remote areas; (2) local
governments should introduce and implement favorable policies for enterprises actively, and strive

to improve regional public services, build supporting industry facilities for enterprises, coordinate

innovative ecological niches, and make the best use of the real agglomeration economy; (3) policy
maker should take Internet as a new power for the sustained and stable development of the Chinese
economy, while under the rule of persisting in the policy of reform and opening-up and sticking to
the principle of combining the roles of government and marketing.

Keywords: Network Economy; Internet; Agglomeration, House Price; Reshaping Economic

Geography
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1998 WAER 78 [ B M BUCR A& S AL I AL PRI ml L, — 2 2 oot MBCE LA T W fa
MR MR ALY, BARKRE: QR — KA F 52 mER TR AT R 54t 78 4 A [\ B sk A
WS, W 2003 FPUZFRE FIEAREER S5, R N EBEIERIES SRR QF —IHAR
T MK TR ARG B ELE, 0 2008 48 12 A AF3HES 4% T I S0BP AIBS LR % T il
27BP, JoiE HCEH # IEORY 5KkAS FOR BN @R — B8 T UK LR AE A 5 A 1 B S 37 75
MECLE LR, 40 2008 4E 10 H IS 4% S0BP 5 2015 4F 8 A NiA#E# 43 S0BP, H&E
WK SRR BEIF AR R o 8 W] 22 A B T OB 0 oA 2B PR Il R, g A e e AR DR A B U T T4
URCI, R TRUY R EOCR AR B RS AT T B B S AR B 2 AR R R I ECRRCR (RIS, 2016),
PR LA 0 L0 B TR B S 3 % 3 4 i D T 1 43 A AR TR B 3

BTl ASCR A SE AT I B AN T RAR S 07 R e A, 0 A 0 R BUR
R 2 TR SR E R MBI S . B TR R CRIRE#H) MR
BORSLI AR AR, LR MEM T RE M TR, HAZY SR RATE M BB
B, DR AT LA B[] — Bt AN ) 3% 7 BB S T 2L DA R AN T Bt A 52 R T L P 0 R BUR A
FERE, LM TR S FHEKEMBOR LSRN, T EENAEN, RAEEHR
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VRS SR, DA ORAT B R A B ) B T BOR WS S B RO AR E D, TR R H R
MARHHAGMEE . & BN M RATA S E NN & U, BOLAR SN AT DL SR U 6 5% T
P (Gertle & Karadi, 2015; Kamber & Mohanty, 2018), — J7 THI K FH 4% 28 B 1] & 11 38 7 H:
M GHE B RAT I, 55— J7 T2 2 B B i TR0 R 3 T LA sl A A= 44 1) R 520
AT EGTIRAIE R NI . H %, SRR THEN 8 M BUR LI VR R A A 1) R
AR FAE FVE IS A TR R CRIZRATA M), JE T m S A i S ik B MUK L
HHIFRRR, BT E LT HECERT R MR A JLRG 8 A B O W 5 R
BRI ASEARZ T, A s b E 58 BOR A% S BEAE L], O 7R B R v
U] G SAT AT Ay A [ B TSR AT SEUE A A 3 AR R L o 4B B O A0 AR 5 42
AT, FATZRITIT b E 5RO A SRR S i, AR SRR BB — 2D o b A TR B
U T H R AT RN, A BT 3RA B A R it 3 o (6 0% R 1) 2 AL L], PR b
T T BRI M T AL BB B e AR SCJE 2R NI = 55 8 0 A B [ A A F 70 B T BUKEA%:
SHOE IR BB = E i R b [ B BRI AR R, 20 i Bt T BCR AR S AL AT BE Y
FRACR R B DU 2T 5 oh [ B 10 UK AE S Ry I (R s g 3 58 Tl B T b [ R B
R G5 M PERER E SV —TVP — SVAR I A, AF 55 rp [E B M BUR AT RN 5 i 4518 .

=\ XA

Bt T BURAL AL Bt MBORAEZE ) SR O, BRERITMBOR T A H bR, 5 R
ARG GEHIM R, B8 B AL S HLH] 0 SO I8 H RS B MR HEZE R B . AR TR &b
F M (Handbook of Monetary Economics) , Mishkinetal (2010) X} 5% MERAE SHLHEAT T ¥4
PRREEY, IR MECRAE S AW — KRR E L i U, OFRRERE
B HRRIE. MEFRE S EE, 75— R2ein A g maEr = UL, aRBUFE
BYIRIE . ARATE ST IRE M B A GTRIEE . AR BT R AL SALRIR G 8 R 1 08 T BUR T
RERIE, —J7 M2 AU RS MR B AR, 55— J7 1 e Bt i 24 )R AT A B f Tl e
BT AR 2 A AR . — BRI 3 SO0 MU AL S AL B BV R RO A T o,
T AL SR, B HES) B8 M BURAL SHLH] R E e  C0 MEBCR AL UL AR, 51 R Bt M
ity

Bl IR MBURA @A IEH . REMERT SR b WRTRE, K
SIRTE RN RN, 0 A ZE M BE A A R BA NI E R <Q Big™s M TRE, TEIEE R
e RN AN AR AR ;s INEIBRTR G ok, FEIRIERICFMN .. JEFE IR MRt 3+

L3 L Mishkin & (20100 5745 155 )\ (“How Has the Monetary Transmission Mechanism Evolved Over
Time?”).
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TR TBUX T AT 8 SR %%, FELBNAFREN. NBFERE, FEE
18 & BUM @S FEma(E Y AL BEM T HE SR Ty, s E 5%, IWERATRE, TEATHRITE
PR AMEAT AR, #UTE VRS RRRAT A B T RIS X416 BRI, 5t
M BERR NV R R, PR R AL SE 25 5 AT BRI B HRAT B A SR8 o 1 4RAT 45
LR IR 55 7 G A5 ST B BAE Y, S5 0hs 00 R B 22 5 RARAT 5 SR R A 55 77 o & 1
B, HUTH S TR SEEATRAZS, #HmMCERITET. B AR IEE S8RTE T RE
FAAL, VR TAS ORI M5 B BRI R, 2 N3 58" T BRIy, 190 [ e 436 AP0 A PR o] i 2
I, RO R RS S RN B 72 5 D, AR 2 B, S 8URAT AR 2
% (Mishkin et al, 2010).

T MBCRAL SRR S A%, W TR 5 7 20K 07 M BCR AL S AL ATl GO TR B R
TiE, KRG, EIXRE A RS TR TR S R AR N . xR e
(T oy T SO T, RS AR TR A R, O I R a0 44 ORISR SEBR R R, ki AR S 3
KIARIZR  JERMBE NS, AT . WEMAETFEK. | Taylor (1993) LISk, W5
T BRI E 20 U B 2% B TR MBCR AL AL R A M GO T m 7 #2 (40 Taylor Rules
REATHEIRFD, ZHREAIMFFNTTIX 6, IFH DU FE 36 B AR 0 R [ 52 10 B B
3, EER A H AR I BON AR 65, FIRAME SR, B LAx —F AR R 2
A& (Clarida et al, 20000 o X &R EHER ARG M3 LT, |RRETEFAERER
ARIFRS 1300 AN BE 258 0, 32 N NAE DY B AR B B 4%, DL McCallum Rules %
HATA R A Sl 2 T F2 7T RE A2 SE AT U1 HE (Chen et al, 2018; FhgE. X448, 2017;
Meinusch & Tillmann, 2016).

KT R AT RIS X ) DA SE 4 il 0 oo 6] % TR SR A% LR, [ P A B kAT T R E IR
FEE=MIEA: R A& B 7 R 5 S R R R 2, SCRER A A 2 T
(Kong , 2008; FfiZE. B}, 2003; F#ME, 2006; HHEE. FE, 2011; Zhang, 2009; FT
TSR, 2016); 2 A NEEIIT R E AT S E A5 MBS SEE (Chen et al, 2018; ¥H%E. X
AR, 2017; S TR, 2015 TLREESE, 2008); H=MUANKIELTHAME, RA
TIFREAR T R — BB R R TR, BRUONAT# A S A AR R RO R (. 1K
2016; FWESE, 2017; XIE4., 5K, 2018). KR T HEBITEMMAE B ITREI 18, T RER
SN E R MECRL SMBONE R, EMERIERE, SR E 2SS
HE . Chen et al (2018) NN ARLIERBER TR, —Jhi, PEE -MEMER, B
IFEEMATIK: H—TiH, TEEMTyKEA TS, FIFRIFAZEMBCENEETA,

LT RN 75 3E A T AR 2 Bt 1) B MBURBAE R AZETE S, Taylor (2014) A4 2003 4= LG S B ik
1) B TBOR S 77 30 CUANIE & F 2R 0 U 3R
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FEIEIL A M, SRYERFL TR R PR K

Hh ] B T B 7 RV SR S R FE 78 S e T R E B BOR A S AL B A, - Fl
T TSR 7 R 1 8 1 S O L 1k e ] 3R R AL S AL A S R T ) KR A R AR . 7
TR i v [ B 13 ESCSR AL LA o A AR v i G B 1 24 SR AT R o [ B T BOR #EAT SR 4 HT 2
A VBN, BT RX 8 M ET RAEME DT SHER 7T, Dt xt oh EJ 1%
BUR AL SHLHEAT S B SRR, 3R B TR . Fst b, TR mBokek
SHLEIEAE— A, LASEE AR IR I R I 20 B Ml il 1) 56 1 3 1 5 T B A R s
RS AL R, SR DIAR B BRI i R B AR IRE — e 5 T (BB Huas 7 22 ) D
ORI SRR 0 fECRAESE . Rk, —E Mty kS Hemnigk §/5E
AR HECRAL FHUHR 2 DIAESE (FRE, 2018).

FE AR FE L DAL 0, TG — A E N B Ak B [E A2 2 A R A
A, B SRR AL, Zr ik % MIBOR WUH R AN T O 44 vhifi - (Giirkaynak
et al, 2005; Gertler & Karadi, 2015), #5703 LIBAH S INVEE@E L ATIERE 5] (forward guidance)
KRR I BEME R R 0 #4218 9% - Gertler & Karadi (2015) #Jit Proxy SVAR fIWFFCHESE, K I
1558 A 2 5 36 [H B R AAL SR R ZEH R . KILLR, B AR RATA B 2SR, IR
AR, oA E TR MBOR R AR R A A b =BG =R vk OARIMA TN 77vE, 483
HAERE (201D AT ME M, EER MEBCELYy, RANEFSTETTE (ARIMA) Rt hiEg
AR A TTHA R TR R 5, 43 028 S T 15 2R TR 1) B 10 SR o ok o JBE 52 77 7 g 5
@FRMESE (2016) I B it 55 LA Shibor Sy 5 fli ] 5 (1015 18457 RO ) 22 A SR 3 i BOR 1) A8 3
TaSA, W TE R T B BRI SURAHE R ZE R @& /N E & (2018) R HBL—
AR B ME R RN AL 4 6 3 B R AR B, 2B R 3 AT A B v A B B SRR, T3
HUAG R 2 2230 AT i AR PE T, 368 3o 8 0 2 I8 54 1) T 00 K4 1 55 08 BOGR 7. LA B =
Fp 7 PE— e R R R T KK, (HEH & ANRRME. Mg g e, =
SR F Gl 1) T B A TR R A B BOR FUAAE(E T A B % . WU IR B 45 1), MO 4 R 1% 5
OB B R VAR [ Y SE S5 R R AR, (HLL Shibor Syt BE Al 1 it 25 R L
TBENTEA e B8 = R0 50 LS I R (0 T30 T 5 0% T BOR O E AR %, EARIR MBCE LA
ANE AT, EL TS0 RO 2 ORI A7 7E — 5 1 %

= BEMBERIAIRAFE FHLH]
KHILIOR, i [ B M B BE A B R R 2 SO i R %, T o [ B T ERSR A% AL

T W 14 1 2 ) e o e A P2 v [ R MBURAZ 30 7 8% R AL 7 48 S AT B8 T AR 42 10 77
[ AERAE, BB TR AE SEAR I R A, IR Sk, RXAREA 2K, IR OE T AT BEE 1Y
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BUR S B ER A, T S0 o [ B R BCHa A . — M &, IR BOR R R AW
R, —RHEWRNERE, FEEMEITEFERSRMRE S, W&, PO, 4B
E R EATSE, HARMYAT I BRI AR, R EEMN T MECR R, & eReff
PERREEUE R 2, XK T AR SHAL TR, RATFBONEIE, HOX T H M5 5 N
B AT IR RS (AR By, e i e B O T R T L A R AR R AT B T R S
J T B TR T OGB4 G B T IR B 708 R B B T EOR LR R R R A TR
FAL AR bR, QI RAT R R R T MBCR R, (HIXAAEEA T, — =R
FEAE1S 08 MBUK T R BSN KA (WAEMENBD, 1ipa e o B o mEcE
TEVARAAT OB, b TR TR R AR A R U I A A e T I A&
AR, TR B B R TR B D AT IR BRI AR R AR R N HERR . R
[ e MR R R 2 o), B SRR T ASCE MRS R TR, EARE TR AT B R L,
n e AN PEAE VT B AR TR MBOR e R, (HW SRR AR LR A — 3, XTI WA E .
2 J8 B R AT AR AR A S LTI 3 R R 2R TR B A%, AR S I I BT AT AT R ) B T R A 4
SCA B R BT AR S AR AR B FE R B BRI AE T B sy, B MBCRSLIA a8, BB IE 7
R BT TR SLIA R 7 1), H5U0E K /N SR B 1T BUR S2 3% T AR
53 EA AT MR, o [ A B D R, B R IR R AR AT A o R 2R
CIRS) Yo HETHIZ HHm S H R 25 00 BAT I [ E SF R (FRO07 )\ L IgARAT ] [H]
A AFRAEFIZ CShibor )\ 258 A7 SER R R A GE R BRI % (LPR ). Rf5E 235 R i (R % B
Horh MRS BRI R 2 B, For, 2508 A7 DR RR 3R DT KB At R 3 0 I8 P ) 6 L4k o B
BN, IR S EES#H ) FRO07 . ShiborO/N  (Fg#Z) 1 Shiboram (3 ANF), Hr
A8 B e FA R 2R EL 46 R 43 34 1 43 FROO7-IRS 1 4F 1 Shibor3m-IRS Al 7 K ShiborO / N-IRS
FEX =N, 1R FROO7-IRS (MRS S fe i, BN, WA SCRA 1 AF I FROO7-IRS 14
IR MBOR LA AR bR . %5 R B E R B IF T 2006 45 2 H, &BHEZ SRR/,
AR SCREHIE B TR]SE 552 2 2006 4F 6 H-2017 4F 12 H .

VIR 1992 EAZRI A I GO BT AR, (E 52327 EBTEA TIARHE S 5, EHE 2013 4 9 A IEAEh & L
W25, HAFEMH SEMEGEL; FRDLIRIRLH I LEAERR EHIRN, RIELEMANRTASE
AR SR B IF AT R AC B RS 2, 2006 4F 2 H 8 B AR AR A5
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~ 14 113 13 AR bR
? O &55 2 AL A %
# 12 1 &0 R RATR A
10
8_
6
6 - 5
4
4 - 3 33
2_
1 000 000
0_
i | A | W | ww | aw
FIEH ZH= 2= 24—

B2 RITRHERLEHERIEEC A B
E: FEXEFEARRITERN,

FE B ARG b [E 07 BRI P a0, 1 o 7 BRI R St [ B T IBUK Sz R 1 3R
BURTH . fERZRMECE T RS, BT ER L5250 1 1A 32 B A7 PRk A 2%
TEHER SR, WAL, AT RAERZRERAG B M BCRPAT IR, Horh 2 & ST 5 3 i@ kAT
S SHEEERY GREE. MR, 2017), A& AT 3T Y B BOR o i 2 T,
WU SR PRAT GORR R 2 L 70008 46 4 R0 B7 T BCR BAT R 5 1 S e AT 3% B SR S234 1H)
BT H.

BARME S BRI ie Er =20 BB—0 . Gt JuA7 B PR AT R B A7 DYk )
e VEEHER SR A MBOEPAT RS B H B, RE RN R, RS T BB E 40 .
w2 fz, 2006 4F 6 H-2017 4 12 H, EEHER SRR 42 Ik, FITREMER] 2 0% 25
W, KA 46 s e HBURIAT IR E s WIS TRIGEEER, JUFITA (2 96%) )T MBS {E
PHE SR H BCEAE H AR B Ta] P AT, A 5 OB T BCRAAT 35 78 LA H 132 ) i
6] (FFT) KAi?e JATIRBEBEFT 578 B IR BL, F 2 T g mig it ds, —%
B _FoR % BRSSO T AT B RS R, TR 4V AT AR 51 K B im
MR ABOELY . B0 ARV R A R H R R B RS, DLtk il
FAT VA DU RE AR A L 1508 U 4% & 38 0 R A B T BURBAT R 455 1 i 6f I8 1) % T UK S 3 4
Ao 25 R 3 2 B0 R R R SCHRE T R H AR H RS 5 iR R A, B IR v R

MPS,, = IRS, ., — IRS, _, &D)

k,t+i

Hodr, MPS, FRoRFF 2 BT MBUR T HFER & 1 MBUR S IIEE, kK RoRfre i mEcE T A,
IRS 7~ 1 4EH FROO7-IRS 4% iR 08 MBE SO B H KA, R H S R G5 —

LR MBOR PTG P28 T I MBORES”, A E JATR E AT I RN — B B it MBUkE B .
2B EENS (e FEDLRAE . IR O, FI8%) EHRITRTSNAZ SR B4 9: 00-12: 00, R4
13: 30-17: 00, WA SCHIX—WRNE e N T, HABKHEDA AT WSR2 2 E e i (B4 9:
30-11: 30, 4 13: 00-15: 00D, H2AFrAE 15 MBUE A7 TAE B BT s R B R A .
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RSB R 25 R B R AR BT — RUCEEAN s an 2R 5% M B % SO AR TAE H AR5 5 I 18] K A1
K FH 88— ORI 2 LSRN 9 25 ST R AT R SR s SR B T B 4% SO AR LA H AL
Gy W 18] AT SR F ST R AT 24 R B 28 B4 WOE A ek 25 SR R AT BT — R AL o 6 Tzt 53
Jik, DM EIER MR SR Crr ) fEPEREHERZ Cor ) FUEA I8 MBURHATIRG Cmrp)
X R B8 BRI 485, 43938 N MPS _rrr o MPS _br FlIMPS _mrp ,  FH DLEREAS [H] 0% T B 5
TR 55 =00 B AT PR B DR R AR 22 L 2 v & < BN R AT B T BUR AT i
R N HHIREATIC R, THEETA H R R B AR, by e R B T UK S e 4
(TMPS ), HUAEZ 1R BRI BOR AR . Gl 3 s, AN [R]IEHH B% s s 0 8 B R K
FCAAIR],  AniE % 4 SRR @ H A SOBP B¢ 100BP, 17Tk S i A 5 1 B2 I FE il /& 25BP /2
i (BRAE 2008 4F 11 H 26 H ML GERIEAER] 2 108BP 46, AEX R B MBS 3247 142 20 2 18
WERBR (RMPS AED o 20l ih Bk E % & R A DRI HER 2 5 B A8 5)) 5 00 B ) 1%
BUR LI EUNARICHE (MPS _rrr v MPS _br ), 43515 0.69 F1 0.65, KT 01H/ITF 1, F£HY
AT IR e & S R DTG UE R 2, TR MIBOR LI R 45, (AR R 48 18U A 72,

(BP) 120 1 r 60 (BP)
90 1 40
60 -

F 20

30 -

0 - 7w+ 0

-30 A L 20

60 4

F -40

-90 A :

-120 - - -60
OCOUMNOOATOONANLONNOOTOOLOONMNSTSONLITO OM
Jdaedaqdgdddddaiddadaodddndoo-sqd
OO A MNMINHNOVDODANNMNDOODONNOANNMTOALNNT OO (E])}i}])
QQQQRReRQAAdOOOddOdddQORQdQ0000-d ’
O ONMNNMNMDMNMNMNMNMNMNMNMNOOOMODNVDOOOOddddd NN LW LW
0000000000000 0 0 dddddddddddddd o
OO0 0000000000000 00000000000O000 O
N ANNNNNNNNNNNNNNNNNNNNNNNNNNNNON

£ & a1t £ fpe gz
E 3 EEHEMEBKTAThFEMBIKRIIHIEE

vE: #t1E 3k & Bloomberg # wind 5 % .

—RIME, RHBCRL R AW, — &It MBI R s RS, BB i
SRR PN B Rl T I B RE s R B BRI P AR, R O R X S A 2 R R
K ALK, A oeH E 67 MBUR PR FOM T 55 R ROV B0 #r 3 55 R 58 T 5 — Fh 38 I A AL
TEARANT IS 0, L[] IS BIF 3K 1 o 20502 ) SRR 2>, 1T 0 8 1) % T IS A S AT Lo i X 7 e 2

AN T AR YT AT R B B TR BOR TR AR B BARIE AR ], (H i T v e ai BUNMIRR AR, bl R 51 ki
R AR o AFE JAT IE SRR ERT, AR O e TR 1, B4 2 RAT IE AN FEE R S,
XTSI RMRAR /DN, R Z I SR SRAT BEAERT AR 5 T3 78 2038, 5 T RE SR T 3B (K 1

2 B AT DATH S0 T BCRPAT I 5 0 B B2 I ECR L %76 %0 CMPS _mrp ), B MEBCRHITRE B S L% E
s HOEE SRR
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WIEBLES o R B8 T BCREE RN X 73 v IX PR RS, IF A U b [ S BRI — € 2k
o TR AR R T SRR B, 95 brp 58 T BOR AL LS BEA B A E SRR B A H
BRI, SRS IER BN E B . B 75T T BURAE Rk 4% S AT BT 3RATE
TR N BB o [ B TR AR AL o ARG, o R AR ) B A [ B TR DR
WY, EEEMATRY, SRl ERARE, BEET TN BT M BOR R 20 2600 SE ik 24
DEHISZNE AT BE A B I Y, {ELBE S [ 0] 2 T A R B 1T R A T e At , A B 4 A 4
BRI MR, P R R R SRl I R R SR 2 T, SR AE b E
MBS S RERIAR B WRAN Gt SR SR, RSB =
{5 LA I A b ™ T3 A% 2 S5 —J5i, A R R R OR B BRI Jr i, BT m
BURAE 7 3% h R A% 3 B 1 B AL R BT vh B 2% 2 0 (1 5% T EUR A% S AL AN PF 4 o
B T BUR A T ¥ SO e R BT AR R B BL

LASE B DR 1 AR G B R (1 B3 TR A% S AL AR 5 22 Yl R A 2 ) e b i 1% 3
TBE T R SR R AE A 22, B Iy B SR e RN, 3R R SEAR 2R . ALK,
o B (R R S A S AW, A e RS R TS A e R LB S B SR T MR BALAT AR
Hat e, (EFERRIIAE, 700 HER R A 2], e R &R MEHER
W EE G, eAh, KIILOR, pidt™ midg 2 e ma st (M E E R, M2 )m -+ mA
Dyt 51 S A . S HRE . BORARE T R LR A, SR M EOR R AN 2 o i
fi A5 b [ 15 I BCRAL SHLH RS N 2% 4R, WERSRE, RN AL =Fh it MBELL
FHLE], RO RS, BRI R OB SR AT AT RN 5 R BT 08 55 4 )
SN R P AT MR SR AR TS ; @QBEMAL T, EELR e R &R M BANE 1T
W, EIEE A S 5 5 AT A S R R SR 5 RO S E B, ORUE . &
K, W EARGHIE VTR LA O R B P A T 2 A

— ®&E%E |—
— R l
B
# HMBR | o [, ) ki
e PATHR S R THEE // i Zphe
—{agERiE— Lo REWH |

& 4 sTHECRESHHI

1L ) RE 2 SR AR 5RO BORAEAN R R B L e G, AU KX 71, BT AR EZRR .
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M. $SSHBERA AR SR

N el EAEREN . finEdimMEh- iy, —J7m, HEAEERBONE
B, FIIRIRN S AREARAT RIRAE . Gids BRI RS, KRR AREKIER . BURE
RN AL TSR, ] O LR 2 . KIARI SR AE A2, S —J7m, P ERA R
W o b 7 T S B W i SR AR, O T 25 0T TR SZ 1 T RS B b T I B e AR, SR S
M= AT L I B SR AR B S . (AR5 = FR 280« D 1 38k S A R xRl i 3 F 6] — &k T 34 AN [F)
ARV PR I FE AR IR AH FLE M, RS R B Al S [ AM 535 I 7 UR (Giirkaynak et al, 2005:
Gertler & Karadi, 2015; Kamber & Mohanty, 2018) %, J:Frh[E &m0 K BB, 70 Hfid
Z AN B Z T EARERY, S SR LA [F) 28 AL i) B T BOK T B8 Sl = 5 m), Bk
wrR

Ay, = a+ MPS, +¢, (2)
Horr, Ay FoRERE RS, ORERETIHRGIE As, BT R A ) Ai FE R 2
AH) Acs, « ARG R ECR N FE Aest, , 3 AN RL HBEAT 1 H ;. MPS, AR SO 3 I 37 T
KL ARBAR bR, AFE AR BRI (TMPS, ) FIRF 58 S AL 1 B7 1 55 1A 8 o
(5% MBURSLIATEE (MPS _rrr, . MPS _br, MPS _mrp, )5 KA [R] 1 3% T B3 37 3% i BRI B
RN, BB, AT H br 2 — &5 AR B8 R TR, #ok 7R
IS 3 50 K AN TR 1 8% T BUSRSZ 7 P8 HOR N R EAT AR 78, BLABUR 0% T B33 T L U B0 R o <
FPEIEMT . K K IR T Bloomberg A1 wind £ 4 .

TR MBURAE SR E A , TR A ARLE ™ BN A DR R K
PR A, R 2 00 22 T ) 28 % < R At DA R el 2 DA B AR e Dy 2, IR A4S 0% R BUR A
TS 5HETIILLE R, ELAX . RN TEMBNAENE, RCEEE NI FBR,
K FIR AT SRS S0 . BAOR UL, FISRATAE S B T T I AR SR T, M EE R T
WK T BRI, R AT A S A AR Bl S R 1 T S50 B BRI ARSI 7 s D 17 8 A HoAth
D] 3 5 e M) 20T A i (s DA B I ) i85 R e A 3 ORI 3R AT 2R AN A% 5 FU At B b AR B A ELRE e, R
FH e A, RIVR A % T 0K L R B S B I A R AT A I ks AR B ok R . MR ELAE A
JE R A BB G , AR (ARG RN %, T BE R 2R F SN 5 2% RO AR Y 20 e AR
IR AEZRIE G R, AECR I SO0 A m A, A BB i< O) e Fl e 3 B 4, mT LA
S H AN AR BN, AR B IIE R AT USRI 2Rk 2R, RIS ) B AR MR B AT AT 9020 B
Ja, AR MRS T A BT R ZE T Cerror term) SRR B IERS, (HEMMERTTIZ MK &

LR R R A7 A S AN S AR YR T 7 07 T BORAE [ Ah 228 Eh e e, [ R 2R A7 4R i i 37 R s o R R R A7 4R
I A A ] T BUGR B e T
2 HARVEN Giirkaynak et al (2005) F1 Gertler & Karadi (2015) I 70 R FUERA
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B T R MR IE AT RE R T R A DR AR S, MK IR E B8 MBUR IR 22 WA G2, wofE LA
PRAF 1 22 TS R AR IR 2SI — AT IR A . U ARSI I 7L Cn A B, BATTH SE o ik
BN IR, R R SR CinE B, RS, Bk i AT AEAR KRR b
3322 (Kuttner, 2001; Giirkaynak et al, 2005) .

(—) BHEBERIIA AR IR IS SRR

N T AT SR B B B S R R T R, RSO EHEIE SRR A TREL (S _SH ).
FYINEF L5 A48 % (S_Sz ). H/MRIEE (S_SME ) FEA AH BEENMEE (S_AH ) ik
RN, BERBASFE T BN I sl (g BRYIRIE A, SRS (7] i AR () 5 A7y
Bea CLEAEFREURIH/MRIEED . 51 MBORSIIHIRE MPS TR 75— 80 THE I R S pF
RATVARIE R, BptaE A .

AS[ = (Sx - S1—1) / St (3
Hrp s, FoRA RPN EFRHU ALY . AR WNE 1 R, HWRAFRE A 20k m

BURSL B SR, AHER I : OB MBERSL B T mA R, 2HRNARE, @
12 < AR AAE DU L E A R B e R E R S m i m, (H) LA RS, RMBERIUTIRG K
AR AT — 5 AL RS0, HRZIEN .

* | SEHBRIIDAEN A RRE 7 E R eI F0

i MPS _ rrr MPS _br MPS _mrp TMPS
S_SH -0.026 0.007 0.155** -0.013
S_Sz -0.039 -0.019 0.137* -0.027

S _SME -0.045* -0.025 0.116 -0.031
S_AH -0.004 -0.001 0.111* -0.001

E: *p<0.1,**p<0.05 ***p<0.01.

() BEMBERIAIEE REH AN EIMSN

BE DB IA R AL B EEARBE AN 5T, — R R E AR e S GURAND, —
e R 2 [ Ak i R 34 - (fF RS o FEZ BTl U T2 SCHEZR T, A S 22 2 I ok
T2 AT B AROR AR R Ee A2, A2 48 SCITRSRGPE BV BUE T, 201 4 SORI 2 m] LR I 24
R FIAR AR SRR 2R A 3, BRI SN SRR 0E o« (EA% ST LB 3 SO 380 2% R85 F AR
BIMEE AR SRR, FANERTTRA S AEUR AR TR R A (FRAIZEN 0). XWIR 5%
FRANTF, Gertler & Karadi (2015) E] 145 FAIZXS LASE E MR A B L TR Bt MBUEE T
BREE, DI ENCRIA T E R, eBEEE ™ E, S B i i st
FEWE Ty, —RAFIZ PRI KRR IR D, —RIMERRZRIR M. BAE LT -

Ail =i, —i, (4)

LEAE AH B N R B0 B E AR TR SRS A T 2007 4F 7 A 9 HIESOW AR A, 1% 08 ERTE Y AN i
PIHLEI _ETTROBCER (AR A, EHRR H B RIS 2 5
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cs, = ei, — gi, (5
Acs, =cs, —cs,_; = A(ei, —gi,) (6)
Horb, i FORAE, OFERIR AR R OB IIIRA B — BRI 2 E SCRELIIRIZE, K

T SOVKIIRI D ei oML FIAIZ,  gi R0 NYIRR A GAIE,  cs SR
5 R B [ 5 25 T 4 R 26 RoRR AL 2, TR SRS [A) G RORAS R BR (R Bk b, AR S T T
BN IR B P e P 5 55 ol

1. 5% TBUSR 737 1A e AR 56 1 i

FER R TS WA HEBCREAME ST, FRRREBOEE, SR, FNERE.
A SR A RIS R TSR . A SO iR EL 7 RIEIEFR]ZE (ROO7 D\ 7 KA 3 AN H 8T ]
PFAEA]ZE (Shiborlw . Shibor3m ). 6 > H ZE4EAIZE (noteém ) A1 1 4E I [E 511 AAA {lk i 1] 22
Cgily « eily ). TR MBCRL BN RIAFIZ MR 2 Fn: SACRE, BRI 5 M
BURSL R (TMPS ) G IEM S RN M THIAE, 5% 38 A7 DT R 22 U0 Reon) i
JARI MR, B BURPAT R MU o

% 2 SRS AR G AR R R R

i B 2 MPS _rrr MPS _br MPS _mrp TMPS
R0O07 1.887%%* 1.348% 0.386 1.883%x
Shiborlw 1.900%** 1.365%* 0.322 1.875%%*
Shiboram 0.500%** 0.733%** 0.011 0.458%**
note6m 0.391%** 0.383%* 0.038 0.357%%*
gily 0.393%** 0.406%%* 0.158* 0.371%*
eily 0.368%** 0.402%%* 0.271% 0.379%*

2. B TR S 37 1A B SR 3RS R 22 R S i

BE BGRB8 = IRIE, 2nlk: KIARG (EEZE
O KEHAGAERFZ. A GEBRCAFRMIR GHE. SEM 1046 WEFFER (gi). AAA
LRI Cei ) PRI RARMMEAFIZE Ccs) BT . FIALSRME 3 P OKBIRR
PR 58 BGRB8 2 @RS B M BUR PAT R 15 A AT X R R A s i g, (HATHK
SRR MR, TR RN B M BORPATIR S M E T A KR BUN 51 5, X051 3 #iEic
P OUE B MBCRPAT IR b, RYTRAT C A SLHERPE R U B GRAUE. MR, 2017);
QB8 MBS B XHE A ZZ MU, oy, {5 I 22 500 HE 26 < 30 ANAE DT v 2 0
SVABUR, BMBERHATIRERME A ZE (3 F. 5 F) AR, ZIFA—E RN 7+
[ G BN, ATREIR T AR &, FEG AT AKE, 5 GUE 5 2 KET
EE GRS, R 4 PR, B S5 GUR RS FIR ZE0 B i ks 2 AN R &, JD
] 51 1] R A2 B R A5 G A RS P 22 B AR 2 AN R D, S 2 BN s 0 v [ 3 A

LAH L HAB N IR AT, AAA G Al AT AL B LA
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T2 58K, DUOR A8 528 i 1) .
3 MBERMIHIEEX KR ENE AR ENS N

K- HF % MPS _rrr MPS _br MPS _mrp TMPS
gi3y 0.357%*** 0.478%** 0.264%** 0.353%**
giSy 0.261*** 0.360** 0.477%** 0.208***
gil0y 0.285** 0.410%** 0.267*** 0.302%**
eidy 0.346*** 0.378*** 0.473*** 0.351***
eisy 0.288*** 0.368*** 0.310%** 0.330%**
eil0y 0.298*** 0.377%** 0.227*** 0.296%***

= 2= MPS _rrr MPS _br MPS _mrp TMPS
cs3y -0.010 -0.100%* 0.209* -0.002
CsSy 0.027 0.008 -0.167** 0.031
cs10y 0.013 -0.033 -0.040 -0.006

R4 BERERXRELE

J B P{H JE % PH
mw?%dw%%émﬁﬁ 0.0237 d”x%“”m%ém@a 0.2110
mw$%$w%%émﬁﬁ 0.0024 muﬁ%mw%%émﬁﬁ 0.2013
gByK%eBy%%émEH 0.1064 eByK%gBy%%émEﬁ 0.8662
mw%%gwym%émﬁﬁ 0.0330 C*ym%mwm%émﬁa 0.8808
gﬁyx%ewy%%émﬁﬁ 0.0176 eﬁyﬁ%gwy%%émﬁﬁ 0.8675
sz%ﬁﬁym%émﬁﬁ 0.0120 Cﬁyﬁ%mw%%émﬁﬂ 0.8521
mmyﬁﬁdmy%%émﬁﬂ 0.0000 dmyK%mmy%%émEﬂ 0.2480
mem%“mym%;mﬁﬁ 0.0001 wmy$%mmym%émﬁﬂ 0.2593

(=) SMBERIIAREEN Bt~ AR S~
Pt i at o B 2 5 o O E RN, BT MBUR

[ 07 MBURR H B —
T3 3 AT W

3oL i T S M 5 LR A
A AT SHAMERTE AR, B B R bR T DO By e
FHe b, HBER T N T i TR MR A, 4

R0 B3 T IO ST 37 T B 50 0T o 1 7 36 o BV A 20, T A2 S M 55 b 7 AT Ml R SR e F Tt

W CRIB = AT Mk 0 5

JE,

D i B AT K, SR RE I D O A s 3t = R s

5 LhBURSIA RN it AR R

est ), TETTFEM b 1L I 7 MU 5 o IO B2 AN S AT O o8

= 11 MPS _rrr MPS _br MPS _mrp TMPS
est -0.066** -0.053 0. 212** -0.052*
R? 0.11 0.09 0.12 0.01
N 43 25 48 109

VE: *p<0.1,** p<0.05, *** p<0.0l,

N TR FRE AR ROL, AN SCE S5 BRI M BUR AL I

5 R 5 3= AT b 5

FEo W5 o, B 2 SR A R I v A S R AT B B T 4 75 AT O B X o b 7 AT
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IR HCR B PR, R RRARIE T HE 4 e (R Dy = AT e 2 B, i A B2 T BUR AT

T R SR B gy, X5 1 FARAK I 18] P BUR Sl AR B3 3 A7 M (0 K i 2 A AR

FH, ABAF ST AME R A 2008 f = AT L A R o R, XA REIR T L RARKAT A

553 BEAOR 3% 5 A7 SUR S HER A2 A2 0 B CRIRIU o HU, Bt P AT ML 5%

FEMEARENAESRS? WE 5 PR, BT AR S B eSS w8, B E I %2
INPRER S At —2PAE A 1 B M AT AR 3O S e S se ok &

70N KA ETEEENMEEEE - - - - FEih =R IE E EE (FE fF 6m)
@) 29 7 0 - 350 ()
1 - 300
15 A 1\
\ - 250
10 - \ - 200
5 A - 150
1! - 100
r? A
0 o A A 50
/ ~ ,’ A . -t o
5 L7 NS \,
‘o - -50
-10 - L -100
I OO IO I OO LI d O WO d O LW +HdOO® IO 4O w0
O O O O O O O O OO OO oo o o o o o
O O N O O H DD HN NN O O O N~ (B ER)
O O O O O O ™A A A ™ ™ A A A A A A
O O O O O O O O O O O O oo oo o o o o
AN AN AN AN AN AN AN N N AN AN AN AN AN AN N N N
E 5 EiATlis 5 RN ES

(M) REMRE

2 L I AT ] I 3 2 9 A A B A LB RO T RN, DA X A B — O TR SR B A R
BARN I TT AR AN o 9 T BT TR — [ 5 2 A SCHORT T 4518, 0 SR AT i A7 Dk ofe
AR TR ME S BB AT B D BORPATIR G A B TIC S guit, KA 740 Hi &
HE, HURATAER—RAAT T IR EEA RAE E fE& eR B, bl 4 )k
AAE 2008 4, EEREOY 1RO Rt EALROR ;AR R S H IR S EE AN 6%,
FARTE N 3T BB DR 4R 0 (TMPS ) T &, AN 22 X 70 B — B T HL R 8 L4
2, N2 BLRAT R 4 A S i LB BB RN, R AR e AR B A By e i gt 2 T
Wt 2 AN BUR TRKSEE BN I, 2 B BUH AR K iR DL R TR R B, ASOR
IR R E AR 5 FE 8 B R AL 075 R 20 o0 e RRCSR R B MBUR T RA . 2Tt
ASCHBRER H, SRS RS A SR E S HI SRS R BT HEE. [RIREERINR 6
Fim, XHER 1020 3. 5 MSKIEEE R, AMERBLALZ MR, E b3 ™ 1 37 (15 w00 50 2
*o

gi b, AR 15T TR B AN [R] el B A e N, R RN iRt

LB M BGR AT IS I F S E A I BOR TR FA —2, R — .
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B8 TR BUR L3 1 38 S NEANGRURR s 95 <2 NI D ik R 5 ) 48 0 AN [R] ST BR AN AS [ SRR fg A1) =
PYFEMARER, A WIAS[R] ST BRI i o (50 R 23 22 ) A S O g s B2 T SO BRAT 9 75 5 A7 X e 391 A
LW, ARSI R 2, AT POYIAE B B A SR = {5 R 2250 B T R
SRAL I B I SN ANERURS, 2 BT R B S 507 117 3 A SR AN BB 5 i SRS 2 R I o [H
AR, DR EEKRIEMTS (B0 FEM 28 IR 50T BER I & 5 S b it
ATV SRR, BETT RS b ™ T 37 0

& 6 BMBRMIAFENEMTIARNSNE (GIRES B

2006/06-2017/12 MPS _rrr MPS _br MPS _mrp TMPS
e
S _SH -0.052 -0.018 0.155** -0.025
S sz -0.058* -0.035 0.137* -0.034
S_SME -0.059* -0.024 0.116 -0.035
S _AH -0.016 -0.027 0.111* -0.001
e A R
R007 2. 225 2.647** 0.386 2. 252%*
Shiborlw 2.216** 2.475%* 0.322 2. 227
Shibor3m 0.196%** 0.265 0.011 0.199
noteém 0.398%** 0.296** 0.038 0.328%**
gily 0.357%** 0.340** 0.158* 0.337%**
eily 0.399%** 0.450%** 0.271* 0.391%**
IS IES
gidy 0.241%** 0.354** 0.264%** 0. 270 ***
gisy 0.226%** 0.389** 0.477%*=* 0.289%**
gil0y 0.212*** 0.374** 0.267*** 0. 253%**
eidy 0.317%** 0.318** 0.473%** 0.328%**
eidy 0.319%** 0.520%** 0.310%** 0.363***
eil0y 0.234%** 0.304* 0.227%%* 0.246%**
& R 2
cs3y 0.076 -0.036 0.209* 0.059
csSy 0.093* 0.131 -0.167** 0.074*
csl0y 0.022 -0.069 -0.040 -0.008
i = Ha 3
est -0.084** -0.081 0. 212%* -0.058**

T BEHBORIIAEEAKHIBA

T T BUR AU, 5% BRI 0T SEAR 2 0% B s e RE A A BN (Rl 445 =, A #E Ay
WEEL T, DLACRATRER BUNE B, W 704N R B2 B3R L R 0 5% 10 R i BL 1) 0 A2k 2
A BT RE P E 1 MBORE SHLHIM PN AZ, FILLEA R I RBOE TRMA S T4k, KT
HH ] B8 TS 5 20 5 1 1 PR PERIT 78 4652 i %k (Klingelhofer & Sun, 2018; Chen et al, 2018), —
T3 TR T 22 55 5 R A R AR b o (6 SR B, 59— TR T B 10 SCSR A 2R B 0 R A% LA 1
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A CRIER BRSNS A ) o 343 i %o AR R e 78 b (40 B 7 26 R B AN R A S 402
I AZ ) (Primiceri, 2005), Jt AZESLIN AR S5 VERS R BT 52 B AL . tEAk, ML BRI RERT 7,
LA SVAR  (structural vector autoregression) NUKRIEL TR EIE S AL TN B R KR,
FEATEH R3] 7T izis , HESEOEH AR E S AR, LS4 Trg 7 i 45 f ok
A, g5 b, RCAEAE G SVAR BALIERE |, 5] NS AE (time-varying parameter) FHBEAL
I HE (stochastic volatility), 37 SV —TVP—SVAR #i7 (Primiceri, 2005; Nakajima, 2011; #k
v BER, 2018),  LUSHTE N R VE AR (g b 2 ) i B AR G IR B A S A AR A
ARCAERT T O BRI PRSI, &AW bt B2 il G Rt i 4 5 35k &
Grit, REEETLUTW A HE: Bk, RTBUREL STy m a5tk SR fResh 8 4,
WULA EAER, — BRSBTS T, 2HC#H T 2R AR 5] N G RlEs AT 7047
T R 8 T BR AR SCARME 56 A AT R FFL. S 4h, AL EEM 7T H BUTE T 2508 A ) 2 47 AR
SINB T BCRREFC, SN AV B MG, A — N8 AL A 4 2 Jg s b [ 5%
MBORE R S i, DU b E S MBCEA — N2 RtE. REMERINR, X ER SR
H el G S AT AT S RO b L B BRI AT SEUE A AT S R AR E A LR Hk, 5 IR TBUR
SR PR, Wl SR AL S R SRR TR S e — M AR IR, AR
TERIMISE S, K A 8 A A5 18 MIBOR A S o< B, HAPridh T2 AL B
ERARE I A, I 73 BRATTAR M 3 3 = A 792 0 v AE I 0 e 4l T 3 0 R B 1 A% S B AR
% BB BRI AL SFIEA AT T B 1, S 2 AU, K1 MO
ST —E R R A, I R 1 SVAR BIF AT BT TSR A A AN AT 5 SEAAR 22 0F . A B 2
SHEWHAL, AT SRR AT A S AN T, AR SCERET T I MU AL R AR
iy, BRI BRI Ry, BLACON T S A AR PR T A U8 0 B8 M BUCR R Fs ( MPS )
BRI BN S DRI, 1T 5% TSR T 4 b T I U ] 5 SEAR 22 A A itk — IR AR AT
MELL,
(—) SV-TVP-SVAR & &Iz
VAR B HT Sims (19800 #2ih, FHIVAR B A HBA R R R, FHEL7EE,
$Eth sVAR HEAY, FEATEAM T
Ay, =Ty, +1,Y, ++0 Y, +E

ok

¥P)
Hor, y ZoR AR RERR k 4E5 a8, s FoRmER AL T RS TH RS TR BOE R

LR E B MBCR AN PEARAR N RIBE T, FA TR TR SRR LA, 5 T 2RI BB
A UABRBA TR B

ZIEAESR, DA SR 22 DT 1] SR KR v [ 2 T SR Al S O 2R A s L A T ER AU I AN E

[E B TECRAR AR 2 oA R A 00, W I AR B MBGR I F AT S B A B A R AR L, X
ST BN R HREAT 230 E AT M SCUERE 7T, TR B T-BAT T i B B T U — A S8 0 4 J=) R i ) 24
fitto
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AT BABE NN =AIERE, & RoR k 4ERENLILZNIL & <N (0, £2), ASEZRFRA:

1 0 o 0 0
a 0o . .0

A= =L (®
akl a/rk—l 1 0 0 Ok

Xt (7 KT, A1
Y :blyH+b2yt72+---+bsytfs+A’1Zut D)
He, b =A"T,, u N 0, 1), K (9 XFEHA:
y, = Xb+A'Tu,

Xt:|k®(yt—l Vi ths)
Hrr, 3R Kronecker 3efl. SVAR BREEMKSE (b AMEZ) A%, KIBHNZRIK,

E AR BEALERE (b . AFIE, ), £33 SV-TVP-SVAR F5 7.

(100

y, = Xb + ATy,
b =b_ +e,
4 =q +e, (G&D)
of =exp(h,)
h,,=h +e,
n (1) PR, a RonHE APITR o, WAL, LSRR —BrBEHLEE L i,

AT DL [ A 221 i 7 A A AR A K A MEAR AL, A B Tl BRI S 22 B v HE I AR AR S R A R A R R
e, ABUE S BRI AR A IR A, BRI

u, 1 0 0 0
e |_ylol® B 0 0
eut , O O ZU 0 (12)
e, 00 0 I,

b, U Ny 200) Gy U N, 200), Ny U N (81, Z00)

Z7% Nakajima (2011) 522 WFFCRRR, BUE Y b D a MY h st (A R2mED
22 I i 246 5 2RO 7 SR X i R AN BB

() TEERFMBAERIR

T, BT EBCRE FEE BNy ks AR (13) AR KIIBOK,
[ AN G IR Sk B AL, PRALE M RFETHO, BR BRI AR TR Be (RIS, 20185 FME
W, 20160, PAFE FR 45 R 1k 3 A ASE 4R I ] S U okt R A0 5 A v [ 6 T O ) A% WL 7T fEAF
FEARL; MAh, PEEMECKERUBERIFEONE (ERRE), HARTIAREE, F
FAPEUR W2, HRATIEFRA MR UM S Tt 1% EORIEE TR 2 o A 28
A8 P AEAT S UK

L [E AT HUR S| S BN IS HRAE T, (R TH AT DAAE B BOR ST 1 5 A RAT B G SR b 3 2R
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i =r+7z,+B (7, -7)+ vy, (13

FIEH AT R EEUA R, FEMEENE, RAFEBERZEE S EREAREED O
SCRFFURE S 2006 4 6 ), HHEERE (IRS ) Fdf = B SO sl or FEROIR I, 25 2 3 e
R, WORSCERUT BEBARIATI . WRipTd, (SRR H CIRS ) BN TR MBUGK LT
o (mpPs) A H MR, RAMSEE B BERdR oy A RS . B LRATH X
PR R AR I e, Guit AR B MBGE S BEAE H, #5 5% MIBOR AR SUHE T A & A0,
TP 5% MBCR AR IRAELE N R —AH, SREH5 A PR H B RS B2, 43 H R 37 i
FALIHIRE (MPS ).

KTRMBOEEbr, Z2HFFHINNIATHRRZEL (BOk. P, 2012 FRWES,
2016), MAEZFFHK . BEKAMERHE R GuEb ) &, Hb, SFKAEKE S EH
frte AL B N ARR I B e A BN E A, BEZ S BRI MBUR R (R, XAET]
(5 = AR AL Can s BRI SR WA ), R A AT ECR S (g (o el BRIGRTBRAD),
5 W0 BUBUR R 7 BURAT IR AT 4y . BEZERR, B MEUR B A& SN R P~ i 2 A2 1E
Ui, T JAT B AR TSR FH 2 W A AR GE G B PR B R A R DR 2R S, T 8 B 4 K R i AR
N RECR FE H RIS BUEUN . AR T, AU 2 G AE R g N R T A OC I
NAEAS &

¥. = (Y;, R, MPS,) (14
Horb, MPs R MERILY, YRR HED, P RREIEIKER I, 7R A HP BB sk
B GDP [F] LL3 AUl 07 I K 34T £ A b AR 3, BE R AT KR TR, H% Zha et al
(2016) HIRFFLIT, H42= R Bl i e A REHARE

(Z) SKIESHh

1L.ZH k1t

F &R OLS iih 4 5 51 R ZH0d BER A M @, A% Primiceri  (2005) A1 Nakajima (2011)
gz, ASCREL MCMC (Markov chain Monte Carlo) J7ikffitt, #4777 10000 Vi, Az
SHURIPR B I S50 70 A0 1 E N =

(¥,),? 0 Gamma(40,0.02)

(%,),2 0 Gamma(4,0.02)

(¥,),% [ Gamma(4,0.02)

€0 =€ =6 =0,20 =2, =24 =10x1

(15

P 2RO A AP R L R KB N TR BRI H AR, RENANHAM B PR AES UG X RAT B ECR
PAT IR A AT RIS, A RE TG K 1V B e o

22016 G PUZ B8 BCR AT IR Th 3 Sk — 0 58 98 1 B [ 5 1) 22 00 o PEUBRSRME R 42 R PR 9 it 3
DS o 7= A5 DT S SRt % SR 5 <R UL o P B

STEML 2017 55 =F RO MBORPATIRD , IR I FTxT H & 5200 SRl 910 8, 75 ZE5 0N 500 T
PARZXS™
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Heb, Qb Qla), MO h), X AFEREY b Y afy h EF iR,

SHUSTHE R R 7 R, &S50 CD EE R, BRI (ST ERA ) TEwiE4,
MCMC $AE RIS TR ¥ (Inefficiency) RUER/D, UL MCMC 5556 S 401 J5 550 A7
BT TGN Bl 6 R TR B R CGE—17). 183t (BB =17 MZHER
AT CB=AT). e EAHS RECTGE ), JFRRESE 0 PiE, A XOERR 7 e ae A8 B
MR, SHHESHEXMEMT RS (CAME), b M ERR. SKE, AW
MCMC A7 %5 AR S5 5 56 70 A AT 7 A iR, 3& & RH SV-TVP-SVAR #8447 43

o

%< 7 SV-TVP-SVAR 28I IS {145 R

23 YL bR 22 B5IX[H (95%) WestE2 (CD) TR F
Yp) 1 0.0023 0.0003 (0.0018, 0.0029) 0.443 3.42
Op) 2 0.0023 0.0003 (0.0018, 0.0029) 0.929 4.43
o) 1 0.0058 0.0020 (0.0034, 0.0110) 0.907 30.77
o) 2 0.0056 0.0015 (0.0034, 0.0093) 0.255 21.33
! 0.0057 0.0017 (0.0034, 0.0101) 0.095 29.05
Oh) 2 0.3548 0.1169 (0.1794,0.6288) 0.840 34.64
[ F—— uL—Aw—W—wﬁ-‘-k uLv——.-va..' GL‘-V»»--A DL-—-‘-— 0 ——

0.02 0.8
5000 % 3000 %52 3000 2500 Sz
% opr o0z 003 ‘o o005 001 oots o 0.01 0oz % 05 1

2.k
A SR AR T o3 BT B TR AL 3 R BN 22 BB S 24 i e B T R IR AL T A

4, 30 B TR A% T AL

& 6 SV-TVP-SVAR #H&IBYHiT4ER

/i.‘\

FRAEAME T AR G A T B L [ A i DA [ 5 e B A A B 2

PEAR . Xfit, ARSCIEHO AN B8 T BCR A R HERE o B A, — NI AR 2007 4 10
RUHTJE RAT B A B BRI, Hidt % 7 eRtfayUn <P e E R BOf 90 (s 1D;

1 CD GEit BRI TR AW S i it &, R MCMC ket 5.
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SRR 2012 4F 6 H B FRAE AT I NALRE AR AN B B SR RIS S, 15

TR MBCREREAG YRS (B 2)0 PN RLo3 T R 5% B A B R 2R ]S AN B, R
FHE g P 2 B REAT 708, DAERB DR T U Y R 5 0

o erps T = ¥ , Eupsee T = Y 1 cupsic T -+ ¥ 04
, Y
. ‘,‘ ‘i— A
“ 03f\
0.2 . 3, |
S \, Vi \'
. 05 BN 05p N 021\
B . s N
01 -
01 AN
e \\“‘ \\__W.
. , . P IS LL N 0
o 2 4 6 8 1 1 o 2 4 6 8 10 12 0 2 4 6 8 1w 12 0 2 4 & &8 W0 12
ernps T =+ P tpseer T+ P T+ P t~ F
[ 4 1
N [
1 “‘aw 10 !
% 3 N
08/ ™, !
i 2 . 3 ., 05f
061 ‘ " )
llllllll . . 0 et .
04 - e

crups 1 — TMPS Sypsr T = MPSrrr 00 cupsw T = MPSbr

8 10 12 0 2 4

E;ﬁﬁﬁﬁﬁﬁﬁﬁﬁmﬁk

il 7 s, XA BRI E (TMPS ), AYE] 5 285 1Y AT K 37 B
e SIS HE AR — B, H I R BTN R A EE IR MR A LR S, SRR TR R A
BRSO, AORERW] . BT, T50E R R B R AT BT T BURIAAT R T R 22 5 1Y N i
AR AR A5 T L AR [, 3R B 6 T SO e 2Rt M TR R P2 AN PO A B 1) A% i s BB B
B ALY, 20 V5 8 o 308 X A DA B v ) ) R P i S i P2 A i 1 Bk, HLSE DR, A7 4T
I A 2 (0 A% AL A A /NI 5B 5 KT G 22 5 SR e K ol AN [R] B 1T ISR T L Ry i Bz R i
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Multi-regulation, Stance Identification and Monetary Policy

Transmission Mechanism

Abstract: In the context of monetary policy transformation and diversification of policy tools, the main
dilemma facing the study of China's monetary policy transmission mechanism is the identification of
monetary policy stance and endogeneity. This article uses the external instrumental variable and event
research to measure the monetary policy stance, and then study the impact of monetary policy on financial
market and real economy. Considering the significant structural characteristics in transition, this article
establishes SV-TVP-SVAR model for parameter estimation and impulse response analysis. We conclude
that monetary policy is mainly transmitted through affecting interest rates and real estate boom in
financial market, while the transmission in stock market and credit market is blocked; The benchmark
interest rate of deposit and loan has the greatest influence on the real economy, followed by the reserve
ratio, and the influence from expected management is relatively limited. Reserve ratio and expected
management are less affected by monetary policy transformation, and the transformation of monetary
policy is mainly reflected by the weakening of the impact of the benchmark interest rate on deposits and
loans on the real economy, but the benchmark interest rate still plays a leading role. In sum, China's
monetary policy contains multiple transmission mechanisms, the pattern of "' Strong official interest rate,
weak market interest rate " needs to be further broken, so the transformation of monetary policy has a
long way to go.

Key words: monetary policy transmission; multi-regulation; stance identification; transition
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B AR5 03 K AT 7= e 25 TR S S, 0, 6, 0, FEIRFIZR X U@ 77 DL 1% sk
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ST AT IE HE NRAI RIS, A SO RN RGN B MBUE T i
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&' =Pt 0 & = p gl
T DSGE B 7 12— oA, o (13) SONAFEAXLAW (R 20), TIEEBEADSGE
BRI TTREH R AE . Holden A1 Paetz (2012) K HJim St 7t ik v A4 UL A o) ALt H 5 22 DTk
HIL M N R RS pE . ACS IR Holden F1 Paetz (2012) 76| R I 5 FE 5] NFE T ¥ vh i
( Shadow _ price, ), PR (13) AN EA T4 i 5 LR
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T Mg VE LB : Dynare B85 8 IR AN 5 521 i b ol 1) 8 RO A 2 B T R0 1
B0 H R AT 5 RIRI U 8 ke 5E ) 44 SR ZR AR, e A 6 M) 2 1 U 0 7 e i ) 44 SO 2R BB K
TEET 0, WA s ahd, S2TMigrh i BUE NE: A HAEH HUR 2 RN 57 thg 1 44
MR ZEIE A, W ks b, ESes PR RTETE. B8, BT E5%5A4
RIS SR I £ 5% 1 B 2 M S0 SR TGV e tH A4 SORI RN SRS T, T 51 N5 -t s v s R )
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B ASCR T AR R 1 AR AT TR FDME AR 22 20 4 ORI AT T 1996 ETFAGE I A
ATHRAT 1) [ ML A5 A5 A 28t 2kt DURI Sy i B b R i B 3 2 R AR, IRk
BCE A% B TR LRGSR S BT D ERAEAESE . STk, WREX 1996 55 1 Z=EE-2017 4E5S 2
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1 B EDE RSP BIARI # . 6T 4 IR AREEEE, BSFERE N M2 REEER. H
TR N3 GO B AR AAAE TR VEARAE, AN SCHIBR GDP gk H 1143 3R H Census-
X12 J5 2 AR AR 207 H A . T KB, 15 CPIZREE A FL B b % 91K H Census-X12
JEZEREEAR R BT AR B AR T AT HP SRR AR EE, BORSRIE T & M G R
SN AR T B AT PR AL BE, AT SR A DU e Y i e ST AN T o AR SC DU S
T EEZLIER . SROHE TR S ER I A BT 808, AR5 R MCMC 7iEHET
Metropolis-Hastings BEALIAE, /51532 SHUS I A5 . ST HIUEHT IS FEERE A &5
B, FESRMEXAETE (2016) FRAG TR LT R B E . S FRERMMNMEERH
BURZH, TESRFPERBIER (2017 #T738ER % E. B TSHR s mikE, KA
MCMC FEAU 7525347 MH BEFLARE CRIHMAE 10000 Yk, EFFET 5000 K LAGI BRAIEEE 2D,
B B ST A A S BN RS o A, BARINER 1 R

< | BB S Bayesian AW R ERBRMAITER

Rt S A Ja ¥ A

e XA LR g E HE 90% & 15 IX |4 K
" Beta 0.30 0.05 0.1508 [0.0975,0.1991] 0.1452
2 Norm 0.50 0.10 0.3466 [0.1771,0.5262] 0.3456
73 Norm 0.05 0.01 0.0436 [0.0293,0.0609] 0.0451
V4 Norm 0.06 0.01 0.0710 [0.0550,0.0868] 0.0702
K, Beta 0.40 0.05 0.1590 [0.1351,0.1829] 0.1469
K, Norm 0.20 0.10 0.2839 [0.1179,0.4344] 0.2722
4, Beta 0.70 0.10 0.5968 [0.4264,0.7978] 0.6096
¢ Norm 0.16 0.10 0.1714 [0.0079,0.3429] 0.1728
¢, Norm 0.77 0.10 0.8015 [0.6352,0.9550] 0.8007
6, Beta 0.70 0.10 0.6598 [0.4945,0.8436] 0.6750
0, Norm 0.20 0.10 0.2362 [0.0803,0.4145] 0.2129
6, Norm 0.14 0.10 0.1667 [-0.0104,0.3484] 0.1566
o, Norm 0.80 0.10 0.7909 [0.6260,0.9574] 0.7993
Pu Beta 0.70 0.10 0.6946 [0.5420,0.8482] 0.6934
Pr Beta 0.70 0.10 0.6650 [0.4999,0.8297] 0.6949
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TEE, HSCPRGTTAREUN BRSO 87 T BEATE SRR [RTI 1F F R 44 SOR 300 8 K s
A CABUSE bR R 5 PR BB MBI ZLB MR, WORI FEAE G R AR AT 5 A
I8 ZLB ISR RAE S, KR SME TR EWAT i A% ZLB fni. XEEF Y, &
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Wk 4 R, AR ZLB I 4 RSNl R % R IR, JaBEiks Lk e EiRE, A4
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KIABhASRARTHAL . I, ARG — DAL 120 IAAAEAIAAEAE ZLB 152 Rt st K

2R MARB SEBR BT MARA . 44 R Z DS SERR A 255 E R AT AR BB ARRAS 2 5, Hl

SiRE 6 Fron. XMEHAEE, AR ZLB 1EE N EMAEFHRERAIE4 R EHinEE, A~

F18 ZLB AR U 2 Ut ph oot B A TR HIRET . SUbFEIN, AT ZLB 578 T 4 S

KPR MARA & T AKEIE ZLB 15K, HIREM, ZLB 157E T 4 M2 ) T RGP AS fr

1% T HANREA IR FEAE R, AT AE IS8 5% 1 BSOS 428 o 58 0 i 2 i L T HL BASR A s 284 3

PERVR A 53h, ACERIIATHIG ZLB N Joi R SR 2 BFR-IE 7 T 7870 BRI 22, DLEK
SEBRAFRSAL THGEKF, T 3 BE T A A A sl 55 52 77 AL

K B

0 2b 4'0 ﬁb Sb 160
6 FEZFTE KNSR
L5y Rk e B R A BB AS BE AR B AT, AR R AR UL 45 1 T 7 — R B A B
LT AR . H 2015 SEAEIORIRE 2 P s AR PASKR, AR AR M i B 45 0] R 32 R
e LT RN SR B FAT o G BF RRSRRR HLA 0 76 SRAN 2 PEAS W7 384 50 5 B0 F% 5L R 0 5488,
BT 44 A2 C H #TE T % T BRIF A RAN A% B 428 0B I 24 T R 2 () 25 8, SRAT XS 44 X
HIZ RO AR T o 2016 SELIK, SRATSEE BN RAARHES & (RIE—ky 2019
9 H 16 H) LURBBGRBNE, HHRIEEH SLF. MLF. TMLF 2838 6% i 80 T2 A sk 2457
ULHEC & B AN PE, Xt 44 R 2B B BN e % . ik, 44 SORISR R AT TR : C 0 S
2908 MBCRA R, X TCRER IR B E 2 WA TR S B R AT R, NI RS R IA R ZLB
RS MADKE X 25 W28 5 DA S B SR R A% BRI P2 AR R ) o T A SR AT R AN K s 8 E 8 T H
M SE, TREESEPFREE b EE T 0 i R R 45 52 IR TE T 2 U 2 Ao B 2 L iR 45 LLSF 2 5F
Wedh. WML, A SCEUE BTSS0I 1T WA G iEAT R MBUR RStk S T 6 &
IRERE, FEXTBUNA BN ICH R A R & 4 5%
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(M) RITRFIREMEMBERBAIEEL DR

ZHRERYESE (2016), ATSCHE Nk B 73 Ar J Atk bR AR A5 2K BT VL RN B B
RS 5t RAT P I B A R AT Rk, H B E AR R 45 Ok B e B A R R A
L=Var(Y)+wVar(z) , HH p=05. & 2 BAARZIE [ AFEMAFETH R T RAKNE L L5575
) T W 5 SR ATV B2 b il I RO RR AR R DL e ANHEACEIL, 2 0 1T W 8 75 SR o I 25 )
ZyRAEI T 107 MBS AN MG BB IR T AN B R T AR T IRARNE I, 5 & M AT 75 A& A
12.12% 97 BB 23.74% 0 A% a0, DA HY R A% a3 7 22 2 B X B Ak 2 A R 453 2K MR
fili 22.18%; K2 i i 4 ph i N RN 2 RS T T Z ML Br i s i oA — 8, X LT
P g P IRl R TR RN ERA R, UG T i f R A . BIREREBH], FA
N BRAAAIAFAEHN 55 1 RATARHLIE 12 1) ORI S B B B BB, 1 220 2 1 25 R R ZY
AU IR SR A IR 2B Al 1R Aty S0 ool 3 Fl ) 22 TR sh AR

& 2 TEARER TRITEFRELDT

AE TR TR A FERR TR A
e i Rl B R b i R B R
Var(Y) 3.9264 1.6365 4.4679 1.6365
Var(r) 44.1507 197.8684 57.8933 197.8684
L =Var(Y)+ wVar(z) 26.0018 100.5707 33.4146 100.5707

R A5 55 73 A O e B AL JAT I AL AR ISOAS R R B A AR e B b i I BE T, R ASREZI ] SR AT AN
A B R LR RIS A, RS Leeper 5 (2010) KHUBUHAE St ikt — 2l
JE R AT B B0 % YR 4 R R 2 T ST AL . SR SR B AR br ek B g B Ui R

30 30 30 30
PV(AY)/IPV(AX)=E, X B'AY,,/E, X B'AX,,; » PV(Am)IPV(AX)=E, X f'Ax, /E, X B'AX,,; s F
i=0 i=0 i=0 i=0

PV FZoRBUER T, X R M AR R R, 3% 3 P, BEAIREN S HsE
LIFRAEIE TR REAR T 23.78%, A% sRBUUBEAR 1 23.08%. MxHrdMizm s, %
BRI TR 1 N R R RIS A AR N AT RIBOF R SEBn A A, DLEU™ H AT i X A1 2R
i AR IXFRE, ZLB 13 S AT HOE A TR M AU AT 40, ks 2 DR 58 Ak AL
ET ZLB 5 T ECEA TR A B EH Y& SO0 T R TS, AR SCA DS FE il 75 >R AR
AR A R AT 5 F A B RO, I RO i e s

% 3 TEARER T 5 BRI N 5

e T A kg B T H
AEBFRTRLNE | EFFIETRAK | AHEFRETRAK | SEFETIRAR
PV (AY)/PV (AX) 0.6081 0.4635 0.2667 0
PV (A7)/PV (AX) 8.0620 6.2013 3.6665 0
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DL B R AR SR E . AT FEMABIW T LS S BRI

LEF R FIRAAAE Y T RIS 5 S RETFEIR, BUERETRARSNET
HHI V= A Al i A SR A A0 AR ki Je i) 22 DR I8 B0 o ks I8 R SR A4 R 402 2 40 43 BT 22 B
) Sl 5 SR e 7 2 R RS 2 L8 R 2R IR 2 RO A% T T 3 ) i) 5 G D I AP AR 3 2 5
R RF L T T (W5 75 R i 5 B0 5 58 KSR R EE 55 5 05 AT 5 S80I AT AR R 401 R AR
R BT a4 b il S B B HESN B e K OR T R RRAR B, 4 SORIZR B AR
TE ) REAE IR S i S BRI, DL A0 R 22 2 S T8 T a4 b o 51 30 2 A TF I
AL ARF AR I R E E R WA, AGHE B ERE T KIS SN iRk, %
JEE R T IRZRAGTE T B B AR AE B8 K45 W B K T AE EER R T IRARIETE . N
i, ASCUCHFERIZR T BRA FRAF T T Fuin e 7% Kb 51 304 5 22 B AL 248 U 40UR R 3K,
B G i AE AR T TR R AT TE B R RS R T IR R e R A5 T
PR AR Al 1% LB AN S A i 8 BRI 22 5 U By, 5 FRAE IR 2 LB SR T 4 ROV I 8 78 40 %
JERZ T BRZY A R 1 57 TR BUR AR FRRN

2B R H T BRA AL N 58 B RERIE TR, F7RICEEE M EEEE T, 0
1% BRI I BURH AT FAT G R . ikarme S ATE S SRS o i B, Tib A
THEZME TR, TRRELRY AR, BERTHMS R ks 8 TR
AR REERRLFAE L T AF L HBOR MY 5k, n R IR T H 8 5 R
TH. SHER, Jos2 Rk RS 2 KIAL DA AL, 25 KR U BRI RLRIETL T
2 X HASEBR B M B a TAFREFRRLARMIEE, IR RPN I B % 2 RS 425
WA R B R LU SR A . il AR SCUCHTE T F sRARKE IS TR T <Hom B i N
T, AR RO I BCR A AU N AT SR T AT N RS A R, T B —
A TR e SRR A T, AR RIEQIHTIZ A PSL. MLF. TMLF &558 4 62 4378 T
HONSRRZ G ILEC & B a0, B D E AV ATRREUE . X T BB MR e, A S0
FE 44 ORI 2R TR AT A BESZ IRAE T T AT RSy AR B T BT SEPR 3 R 38, U) S mi i 44 SOF 3 Ak
TARALAE S 25T S T i it % M i % 5 P i

BT 4 UREETRARS FBIL HBORABAE TR, AN E 5 N CF 2R IR 5
TBURE L5 IV BB T B S &, St SE AR AN 90 285 1 PR DU BB R LA R R R, SR e i
AT R FIEBAE N IRA KRS SHFER, R YRR IE 2 ORI F 2R R Hm R 0 H
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Zero Lower Bound of Interest Rate, Macroeconomic

Fluctuations and Mixed Monetary Policy Framework

YANG Yuanyuan YU Jinping GAO Jiechao

Abstract: The sustained macroeconomic downturn has led to a wide academic debate on the effectiveness
of monetary policy. The paper develops a mixed monetary policy theory framework to analyze the
differences of macroeconomic dynamics and the effectiveness of structual monetary policies in the cases
of considering and without considering the zero lower bound of nominal interest rate. The results show
that the degrees of output recession and deflation caused by demand decline are more severe in the case
of considering zero lower bound; the shock of supply decline will not lead the nominal interest rate to
hitting the zero lower limit so that the macroeconomic fluctuations have no significant difference under
two kinds of bounds; the effectiveness of quantitative regulation will be significantly reduced while price
regulation will be completely ineffective under the zero lower bound. The paper argues that the model
considering the zero lower bound of interest rate can better describe the real economic cycle and policy
effects and ignoring the zero lower bound will lead a cognitive bias on macroeconomic forecasting and
the effectiveness of policy regulation. In addition, the paper suggests that the policy portfolio of “more
priority to quantitative control, less priority to price control” is also the optimal monetary policy paradigm
choice under the circumstance of demand downturn, and the central bank should pay more attention to
lowering the real interest rate. In the meanwhile, the government should pay attention to the coordination
of macro policies under the environment of low interest rate, implement more active fiscal policies to
exert effective policy synergy with monetary policies, and promote the stable and high-quality
development of real economy to get rid of the lower bound constraint of interest rate.

Keywords: Zero Lower Bound, Quantitative Control, Price Control, Macroeconomic Fluctuations
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WICHE. BURARIFIME (2019) 7E/= 5N ERR > THESE R, BRI LAHI T A U A AR AL ) 4
BRO T4, ULRFEMa RT3 G 50k 4> THU S S I EALER, B2t 1 o [ R Y 8 57 S0
P BRI, RS B A EBEPR RN R R T [ R E RPN R (B FL R, TP H et
BEFR R TR AL . SRR, (20190 DU AR B3 397 b 25 1 % PR st o [ 9k 57 5 40 A0
ATE AR X RIN: 15, BN 55 R BhiR 18 57 5 B8 e Al B M R AT T
AP AR = He (R R AR R, S OV 2R O e g v /N A 5 5 P T LR AR 3 1R T A Al T T 343
Bio Hk, HERPEAISAT B T ARG SIS TG e, B T E R 5 A ST
H, 8 T IR DA, R T E RS S SRR, bR T A E v )
MR, BETE T ARG A A BRI E S DA PR B, R E E S SR X R R
H O ERERRA G ERA RSN, SELERBVIN, HERSEBERESEDST
BARAHEE R E = R .

S AT GBI, 55— R — AR SR . X R R
HIAE B R T R Te i bt T B AN s ] 2 RO R AE AT B 4t A, 3 Hh i BE A T
R — OB, I8 E WN IR B i R AR AT SRR I B R BEIAR, B — Aty — Bl B 1 )
REEEE (EHIE, 2015). RWH. BN YA EBRIGE R AT, RITHLRE LIt = 4R
TR FR AR e — BB LS AT A A 38 S e I T 2 A R VA FEAR R A SRR, Rk A
L 24, EREAREAL (RTH. I, 2018), XRWITA BT H MR« — B Ia B 1
IR JETT ], AR T S & GBI OGH:, e ATTx g7 — IR B AE A IR mT AT HEAR
A

AR, REREIE LIRF R HTILA Gt — AR B TE T A PR . B R — i — B & A1
A8 JE MR — AW SRR . 2013 45 335 E e SR AR G VESR T B S oE
&, AR E DA IR T R A X e — B B LT R A R A R R
» BN BRI S A T SRR SR F 0 S RN R A1, B4 R JUH i)
HAENLHIS ZAHBCE . B 2015 4F, SJIEF R E L0 —a — B Bl o B S5 i T
JRcE (JiF, 2018a, b).

wn bEnR, Bl —a— AR MBI RIRTAL, R EEEAR R A RS . B
Wb, ZUFAME %O R BRI 2 5 F BRI E R MAME B bR X2 KEE R REARZR .
FETT S, GRSt OB F o, X E bR i A B AL 0 ) A AHRC . 4
ARt o (] <R S 00 e AR RS D B TR S IR AT 55 o B T ARRE M RTEE, T EA T RE
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PG 7 R B NN I 225 A A B, DRI IR S T 18 SORIIL A g 2 o Rt 22 5 AR A8
IS ARFL -

TR AR 20— ME R B, SORDILEE T 248 i 301 rp [ 22 57 A A 48 3 B0, 2 1T ol
Ne—ali — BRI AR S IR, IR0 R B A T T R AR . TR TR TR . X
AL SN s —Bg R AR B 15, 1 B — B B 5 4R it 1 ARt
ISR SOEBUN T K H ARG, AR AMVIE R H bR RAA AL &
K, i BOA REVOR IR R RIS A il EIRE AR R, RO —
B AE AT, kB R TR R, WREAR, <l R AN R
8z, BV ERER N — R R aip o SRR (ZR1EFH, 2017).

R SCMMEESR, AR — B N ( E bre br SRR — R AR S IA & IEH W
Ak ErE CPRRSE) HERREL AR (2 TR0 S0MEE (P ARO. i s5] Tl
RIS T 2 M T3 2 T IR AR 55 T [ 5 et H AR ER AR b 25/ I R — R T R 1
S E LRI 2 HE s R0 e B S s H AR EAT RHE e . IX LR R AR 7T
0 1) A 2 AR TR AR D BB

B “—H—B R R RER L

il BT AR BRI A RS S AE PR EIFRTG R, FIRE TS, B
A—AERR (afr) HE, BARKBATF I EMER (BRH S X, RBFEE. 3t
R, @bk, BoRLdr— ), 12— ME. SR, XIFARRERORT i —
it 2 B AL e SCRIEE e

Tk G — R B E S AR FTCVENS <l — B HIR BEAEH) GO ByE . AR
K IBATHLED T REWETT. K2 Bt Fede— i — B s DR B T A, UETIR Y
BRI WA RS A R ER . B8, REIRAS KL — B8 SE R
AT

BT —al — B RIA BEAE M Jeiy K BNR B S A X7, — MR SE, i
— A B MR DU R RIGED SRINNEE S G (BRfE e, £/, 2016). AriF<BilA
HRAG UL A RFINIRE, “R RGBT MR IEARGEIEARIFLQRHA, M THRMILR,
SCEESRAHERE o X AL AL 5 AEN LI I I AR B — 5 — B A P SR ACRFAL o

W TR BEAS R S B8 — A R LR —alf — B RVIA FAEME L, #E 2 e T IXEE A

HX— g fE E Prft U LUE E R B2 . 7536 [ B 2 [ 28 % 5 % i#7 B 25 /7 23(US China Economic and
Security Review Commission )ffJ“—m —#§ WriF < I, 2% PR BRI 75 ot (CSIS) & KAt —ay — B i =
Gi— 1 XA S TE S e MR e T & T — iy — B8 B R i R E A PR AR (Hillman, 2018). filt, EEF—F
B PENE R AR IE PR BRI ST EATAE 2019 4F 9 AZAT R, “— — B R A B W EE Wz —.
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J& G ) BY DX AR AL, — BRVRE S R 4% L4 77 00 ST TR BR e A S BN S iy is 3L [F) 14
MEAR (ERH, 2018), Ty — B X3 XA 230 3 CRAIE,  Hoad 5 4 B
ZAENASN . FTE N A AT E Ll AR S AT, AR S R, A ARRE, H
RE PSS B R I TS 50N, — BRI 200 AZCE P 0 R I X, DB s 35 30 K
K CEfE, 2019,

W TR BREERE S S B 55 = A 1 an ] g f«— i — BB A R 2 ). B XA 2234
LU EAENLHI RN S AR, i — B A AL R KR R XA RS A LT
FANTTM: — R — e LAl 2 P O Al GIETT B T I S R 22 Bk kD, R DSOAER T
tbo XFNIFBIEREA R R ER, JTHRRAKIEEZXS SEREGFSEREE TS =%
“tlr—BR LA HIBCEOE O R, TN E KN AR R G ARG T AT %M. =2
At —ER LA Z ST B RN RIE, &N TIRREREUA . &5 dhe . U REE. 1Y
el — % AR AR SR, g [ 9 2 [ 5K 2 A (R 25 20 BO A4 7B 2 S AR R
Fi—lr— B USRI A K RO HAR, ARERIREE T iR AI . SGERERMT
RIE, FTRLN—a — B8Rt — AN B8 S DUl 2 P 2 O Ay, DU L g Ak
fit, PAZuEIENUEIRAE, LLUSCRIUATE SR, PASEE N 2K drig JL IR B bR R 2 X
AT ENLE] (P, 2016; 2018).

WEFCIR B AE A0S K B B8 DUAN ) R ML A e <l — B IR 8 T M E A R B A 75
LR BAMFINLE] . A, < — B HLE A R R R AT 210 5 XIRE 5 — kL
MUk B To—mr— B M B AR, BT, HALHI0 8 2/ B = 2 5
R R AR s R SR =R SCRIR I (RN, T RS [ B Ak 2 1 5
FIE, A EELHSER R E N — B RO A IEG R, AAEN L TP RN, P
FEIAN 2 EHATE0H, 2545 (MEERE, 2018; 113E%E, 2018). Z THESENLHIIL A3 1 B ik
BURKEFT A= — R EBUF R BT A0 E WA R % T —al — B8 B pL ], Gl
BEHLEL BIOULHISE: —RIFREREE, SiEEEFEUFIL RS E T E LS,
RORIPHLE] . Fromfoedlm] . 2 RIEHLHISE, =_«—W — 25 EILEER A RL
il .

B, JRBRGE MR — B T I — AN AR . A PRI ST AL A B 1 B AR A H ARk
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Flgge—ttr — 16 5 X IR A VRN X e 1wt 7 £ A b TR G Bk B A BR M. A —SRTEXT
“—aff— B (P2 BATT SRR T ECED [t Bt s, 38 B E sl 3 SRR
M HAKEEL, AT T RS 538 R B M LIS o0, T HART T 4902
S RO 28 5 1k BRAE ) B2 o IR EAT 0 e B ) il A (FE—5i, 2018) HH TR S5 R
J 03 B TE AN RSB EAFAEXUZ AL, 5K 35 PR A R L e — 1 — 6 5 RR B AT XU X 2
MR REME S IR IEAT TRFFE (T3, PRER, 2015) .
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b X JETHT b 10 B e 0 F B AN O A R, e — K T 2 TR e e T e e DA

98


http://www.cnki.net/kcms/detail/search.aspx?dbcode=CJFQ&sfield=au&skey=Michael+Dunford&code=09607490;35699917;34853652;27258588;
http://www.cnki.net/kcms/detail/search.aspx?dbcode=CJFQ&sfield=au&skey=%e9%ab%98%e8%8f%a0%e9%98%b3&code=09607490;35699917;34853652;27258588;

IMI 2020

94 W =% 85 M

A RBCRIR T (k4 2016).

IR TN TR el — B8 5 2 LRI O R R A I, (BRI AR e — RYIME
BRI . o, P ESIATEREEE RN R RAREE. DU 5 EE
i, a5 — BT K& BB 5 35T B B A R 75 R T R A A R 2 R
FREEN, He—W B BA 20 RN, e 5w agiit? slgdh, HF X
LU — R SR T A GIIE R, R AR AR ROk, iR —ar—
A R SR AL RN, IR AR SR R R R T Ik N i SR S — . [, X —
i) A3 1 B — i — B% S IUE 2 1G5 A VRN B sUR e H AR . 64, B P
A ] 7 (8] o 2 96— — B Bk R AT I B Bk e 114 I 5

H, fERBEAMBMINATIRT, i w5 HAb XA 5 — A AT x5 2
RIS FRA T 7t — B8 )8 T X B S PR, 85 HAR X IR B — A H U A 2
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FENE R A . X BRI LA T IR — B S TR I K OR R R 6 B, ST o E S
LER R R A TR N —F X IRE 5 SRS RN 2 IG5 S BN, “—H
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An Evaluation of the BRI Research

Li Xiangyang

Abstract: In the past six years, the Chinese academic community has invested heavily in the BRI
research, and the number of results is unprecedented. This has played a positive role in promoting the
BRI concept. However, the lag in the progress of the BRI research is also unquestionable, which has
made it impossible for us to make a persuasive response to misunderstandings and doubts from the
outside world; on the other hand, the BRI research is difficult to guide its practice. Therefore, it is
becoming an academic consensus to construct a normative theoretical framework for the BRI. In my
opinion, as an international initiative, the theoretical framework of the BRI needs to meet at least three
criteria: self-consistent at the theoretical level, feasibility at the operational level and consensus at the
cognitive level. Lack of theoretical consistency will not only cause confusion in propaganda, but also
lead to confusion in practice; lack of operational feasibility will hinder the smooth progress of the BRI;
lack of domestic and international consensus will lead to questions from the outside world. Based on the
above three criteria, I have evaluated the research status of the BRI and found that a self-consistent
theoretical framework is far from being formed; most of the research focused on the necessary rather
than the feasibility of the BRI, there are two different discourse systems in the publicity caliber at home
and abroad. As a result, with the construction of the BRI into a high-quality development stage, the
Chinses academic circle needs to seriously reflect on the current research paradigm to meet the needs of
practice.

Keywords: the BRI; Research Paradigm; Jointly building through consultation to meet the interests of

all; View of justice and benefit; Economic diplomacy
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The Effectiveness of Financial Regulation and the International

Comparison

Xun Wang; Yiping HUANG; Kunyu Tao

Abstract: China's current financial regulatory system has played a positive role in maintaining the long-
term stability of the financial system and supporting the growth of the real economy. However, with the
rapid development of financial technology and financial innovation, financial integrated operations and
the integration of digital technology and financial activities has become the trend of financial development,
this brings difficulty to current separate regulation over mixed operation of financial institutions. This
paper constructs the financial regulatory effectiveness indicators which can be used for international
comparison. We found that, first, after the global financial crisis in 2008, especially since 2012, the
effectiveness of China's financial regulation has begun to decline. Second, China's real economy volatility
is relatively low while the financial volatility is high, and the protection of financial consumers needs to
be improved. Third, through international comparisons, regulation modes emphasizing prudential
regulation and behavioral regulation (“Twin-peak” regulation) show better regulatory effectiveness.
Therefore, we suggest that China's financial regulation system should be transferred to functional
regulation by differentiating regulatory objects according to the nature of business operations, in the
process, prudential regulation and behavior regulation should be strengthened, and the protection of the
legal rights of financial consumers should be strengthened on the basis of market mechanisms and self-
responsibility.

Keywords: Financial regulation mode; The effectiveness of financial regulation; Prudential regulation;
Behavioral regulation
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