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BRI SRBER S &R
= 5t

VENE K R T2 Vet s Jy, S A s ARG Rl ik R, A R0z F I BB
BeMECR. IERBOR. WEBCREICEMBURAE R, et —E25r IR A Rl #f
R o

S

— WBBER

HAHRA TS BT TR S e RABOCR N, B S T B R BOBOR—— AR I I BB . R
245 14D VA BSOS B P D U IESES SRE (A 1) R U ESOER SE  B 1T BOR A LA B 2 A AR ILTE 7
ANEET . AN, BRI BOBCR 8R4 W BRI BUR 7 — B (A 65 ok
FNF)— BRI, R GRS 5 MR R E SN N BRI, B A S
FHWastimsh. mWEBTRh /R 7B AR E 208 =M g insil, AATEGL AR 6.
TR T BOCER S B TSGR AN TLA SR AN I A B A TR B LR o
I — (0 2R) A2 B Hefith B¢ T — 55 B —— W B3R B2 1 ftas & — e SRtadLAE B,
BT Bl R B R E B AR R A E T . B KGR DUZ Wit N I BOBCRM AL —JF
HiE, I,

=, HEHhBR

T MBCRAFE =T AN DB H s, MEBCE LA, SMBERACR. SN
AT AL E M (R E S A B — B bs, FTRVARIRETE . RGEMH W H br, Ha]
A el PR, REmi. [ EsIGIt £2 B H br.

B FEFE R FEAN S B MBCR TR, ¥ 56 B i B2 BCREI, B BT U <4
FEORE . RS AR R A T = R SRR < e, DUEERP B B B (EUE AR N
HARAEN,  LEIC A A KT8 L B A & =, DA M /KT GE K BOE 48 K1) A4
FARHEI, LI ARG M AR B BN RE KT =, BIEAROY H AR, R B% i & A0
A APIERAC R Hbr. KB, MASHERMBON = RKER—T MR, AR,

REb, PEANRKFEERG AT SRR RS NRBUSSEHR G JREIE K
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FE T HEGE THIIERE, B G AELF SRR REMLER, . /. ke
SREE, W MBORNHE, MR 5% TIBOR ) H i I HOM 56 5 TR TR, 1
b, 3 LU s T (3 SR K % R 0 T U, a2 PR 2 B 3ok A R AR
o FEREAE T HERN T TR E IR R 2, AT 76 2 1% TEOR HARGRsE . B
EHOMIEEI R, BE R HEE T, SARREAEERTEESEER, HREAATT
BRI . MBS TR A & & R S T, SR F R AN K. X HUR )
A 508 TBOHE H AR 2 e R, NI & AR A B R BT TSR . X AMIR
WL, A PR E % BRI B, YR 5 R = K BRI TG R s
[, AR, X LR FIE R 1R TR

TR AR R 2 B A R — A EEEE, hTHEFORBERE. 171
SERIR AT R —, % [ AT (5 R4 5 ik BB AF T oh 2 TP B R 1
BB 1 R A 0% RO 1 9 1% TR A U B P . Sk A V5 B 3 ik
BRI, RO IR MO M1 M2, M3 (M2 ORI T, HEF04r v HA L A
PRSI R 0% T4 A RV SCPRAEAE AN BT . e, b 1 B U, R
MRS T, E7ESMBGE = K TR, ABIERAT AR RS ok i, 74
ITRECAN AN . P, SR, B THEGE TRIERE, BT =K ECE TR, ATk
BRI 45 £ 6 P S A AT PR TR, G0 S R TS PR R (s
Pl s e TR DR 4

BRI ORI W . 7R S B TR SCHRE FE e, AR I i ——
BT (1 6 1= 30 B RS0 2T R (O I T P 3B SR A
VRSNV R AT ST T, I 9 00 3 R B RO A A o TR B B S AR
T, AL S D% TSR AR08 A R M

=, CEHK

BRI 420 [ SORHI 2R B 6 T90 2% 18 B T 1 0 5 h6 2 (K rugman) BT 48 7% ) = 76414
B0 R ATRE R (0 5 K =5 R T RS Se B, TR AT A IE R = A
BOSPEA A He—F SEV R [ b AR AL S B B R  phy AR A L e
FA S FECGRALS . EROTR SRR, BAEE —MBORAA k. (FA%
T R B e A TP E 5, 2ROk PR = A Lo B, B VS RS 18 TGRS

2



IMI 2018
29 MHEZE 68 1
MR, IXFpefEEIC R, AR sE el e n, BN S R E R E S R AT H 2 RO

515y vt = i = I O 12 R 11 A e S 1) = 7 DB < b e ol 1 R =
HEFHNCRNE . BT ENRESNNAE 2K, WARYE FE 5K 4 hTiZ A7 2k 5 v [ 3 A
T3 H AN e BERR 17 5

o [ 7E B T [ BRAb IRt AR vy, 75 22 B By P 9 R TiT 32 A0 4 Rl o) B2 PR AN W 4R 0 56 3
W BT IBOIFE R B AR LGRS B 5K WA 57 R B 5 G abfase BORRT, 8% —H
0% TBUK 5 % W o TH B AR AEREAT E B P, 6328 R 085 7 767 432 5 W B 1L 3K (MLacro-
Prudential Policies, MPP)5 % 23 54 ¥ (Capital Flows Management, CFM) T Ef, =3
e A5 I S 2 WL T BUR (MPP); 2 S 98 A A 3 B (CFM); = 42 126 4% St S AR 5%
B 1E 8 it ”(FX -related Prudential Measures), B[14% BB AL fifr X HIxF5, I EI2 T
W ISR (R R ERAT)S b  E RSEPRELL T, 58 2 S MR G 1

B %2 DU BUU R R %

o

. EEBER

2008 4F[H pr &b bl K 5 2 AT G ENLE, RS E S S iR, E
FERIUA ST Z T ——FT K" 5“5 B2 4+(The “lean” versus “clean” debate). X
W R % I (G e L IR, R IR BOR AL TR BRI 2 T R 2 (8] [ 5R R?
WESR AT B SR F1 ST RF T L A, B T e A b AR e ROk RSB AT A R
BIEEEY], MIEARE R DB, HBITEREN M A RIS, 2 DL o 17 70 2 00
EHESE, JFLAMLEEm BE MBCR A SEHE . An R e 2 W TR R LA bR e 1iE, 1%
TRt A LAE R GG PRI A S P2 AR . T, SEER M T R /7K (stress testing).
fEEbRERENZ G, T EREHE T, 2000 4E4], SRR T 19 Kk &Rk,
AT AR A FRIEE, IfT 2010 45 2011 SFH0 8 RBATE AR 5/ 78 7
JRBSAR B EE(VaR) TR A (A5 R, Rl XU B E In T#Tc k. 2014 4R, (24—
2R R R R B R SR S 4 ) (AT B AT 5 BB HEAR S 45 SR ) Sk
I fif W B M A VG S SRl EHVE BURE TR . BRI TIT 5 SR MM TIT B4R
InsE T AR AT SR T, ELEER M TIT B — SORE R T SRR AR B P
TR SR SO TR T B AR, T A E XUR R B AR R B = SRR T KUK
WAL EIERYMCIIHES T S AR w7 AR e TR iR
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11 L 28 R B T 5 2 i 7 Pl e o i b RGBSR 2, R ol D M PR S5 4 it A B b 5 5
EE T AR

TH 5% AR E 7 2t H AR, TSR A 0 RS o a7 DA WG 2K P XL 5 [ b
P, @ oReh i SRR 0 DU XUGZ — A CH A 70 Ar, SR T 22U e Rl KU 7 B
R FAh TR B IR BUR, RUEVECR A0 BOBGR . (it PR I SR A I
P (RO BOR) o MR — WU A BE ISR T OO0 e B AN e R T 3 1) R P 4 L
TEWEHERE . ZWEERE S WO IR E A EERR, TR g, RN XAFE =
FEZERF -, WENRAR, ZOWHHEEE T ZMEFRBAR ST, WMo s IS
T E A LA I HAR A, R R R ORE R SR s,
O B LM O 2 9 Y A A AR AR B =, LR R, BRI R T T I %
PEKE S B E . VUALATE, RO IR E RE T SRR A T 2, R,
ARVEGRFESE . FARBEAFG 1W0E I BTAR G2 oh S48 it 15 DUz AN 5. 2 00 o 1 M
SO M S, O InaE e b a8 A T B

2R, BATRAMERIL, A RAVIRAAAEE 2 2 DR I, Hnisi sy
T4HRAT (Shadow Banking)fJ 7€ « KSR SIE M. EREAT SR Z 00 THRAT
[¥) ) % 37 (Backstop) & 117 W 1% BE AL A b 55 (R fe it , - SCRL X L XU ) Bl V.2 56 18 Ja 46 S FF
FER T HATIE S IMRATE R, Sy siobn s Fep i B A, JCH R i sk b 4L B 47
T ARAT IR G £ SCRE 5IRK 38 (Voleker Rule) (145 AT 77 5t ] RRL? L A8 47 2 0 o 1H I
SRR E 5 BUR R A RO R . BRI 7 £ B ROE E KB AR B K T IR E
WA . WANRE . B EE B R E R K DAL GEARAT AL 55 Dy 38 1 20 e
THECR . WA E B L TR, S R fr A v DL A2 o o . 3 b5 P < O R AT
W R H PR IFAL R . bR et URAT MO RS A BT AT I A ROu i, 2 3
FIFHE, EE AT B ERAT ML R R e <R AR [ DL Nk 55 O T A e A ol 55
RIEANLE, it = FHFrIIFHE, 2 Bl 5588 Py < adll 55 5 F U AR 2 e fi A 2 B
K WITXUZ MBI A M8 R IR AT RIS ENL I D9, s i — i S O 2
XL, HGRAE S R TR Vv mA R o i B S O AR SR 1
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BEHBRS R R ATTFER
—& TSR A
2B LM BB

[(HE] L5, SAFCRAKELBARNEREL, HAEHEZIARG EMAEL
A EARE, EH7RET — R FAF . ALEFET, AXEIT 128
“EREEER T ARERERNENFN SN —KHE (DSGE) EA, HitT # ik
FAREERTERRNEFAL SRES VM RO RALE . AXFRAA, F—, F
RETRBEEANE2BRREFTLVAAE, ELURELWVAAREFEGLEFHEMUT
AR F=, HEFHREANELT, QR LHREETEE 2T KEF L) 544 8
S BEIAFRTEEE, FRARELCUVAFREFAEE; F=, WRHEAELFD
WATAF R#ATRE A TRELEBA, EZRFALEE. dlt, AXHRIN, BHE
FEATFREAEERT RN, RAFRMBBOR. 2 F E % 2R LT AT
M. AEHEAAWELIE S, RTRKBEEERTRRAD, ZAFEBKEERLEN D
“EK O,

(R3] SRR, AR, Ym~ k%4, DSGE;
—. 3|5 MRS TEENEL

RE NGB, TN IFRFSINFLAT 2 R G KUK I Rk, [ X f R ek
JRUSE XA 2 51 e SR b, JF 7T RE S B U AR I (A 2B (Mendoza,2010). 47, FKEZ
FRHEAB R, REZFHIEE — RS RE SRlS stk e kg, Him
FAFEER RATIIR SR, WRRAIER.

IR ERIE A, B0 IR E M ATATIE O, P LA A A S5 AR AR 23 7000 B 23 BT o
BRI, 2008 4F LR EAF SR VAT AT R, A5 rlRpsh ik 5 240 A A

VER, @ttt b E SRR U R
25, T E N RHRAT S T e s, AT P BN RARAT P ]
SRR, i, EA SR G S R T
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] P9 MR DI A I R e 3 o [ A S B B R R P SRR S, AN R M T BURT i
B, 2015 FRIE ARG RV Z WAL FRIES] 131.2%, ¥ L4 ETHT 7%, 1 OECD
FAE SR AV T IAT A R XS BRAEN 90%. Bhas ki, FREEE a2 A
B W, SRR RS AT R P2 N EAA AT RN E EES, H
PIRANVATFF R Z7IE LY K. ER G R R, 2008 52015 46, FERE MLAL
FFRM 56.4% NEEE] 51.8%, TEET 4.6 NE s 10 FEIEA VAT 59.0% 721
61.9%, N T3 DA . — VIR, FE VATAT Z A RE T+ C Sy 6 R
HEFH.

A A 5 RE AL 2 (a3 e 2 5, f6R T IREZ ST BG4
PRFIE . — BE ALK, BB X ARG 7 L G5 MRS AE 2 35 A7 78 BRI Bk, BIEAT 4
AR T L gE B, T RCE AL U B 2 40T b BE R (Song A%, 2011; Chang 4,
2015). 1990 FAK GAM LY, A A b et il e 3 1 BRI, PRI 1 [l 4
B N R E 22 5 PO G B e 7 IR S R AR AL, (R I B S A O\t 5B 5 4 40
(WTO), #t—Lual 1 EA 5 RE KA PSR E. T2, — 2R
B A7 ARz 8 R AR Y, ABAE B3 AT RS — 2 RE b PRE S 7k,
EFEEHENF AR, JFCL B EA Al s PR A Bk, TGS B Al ™ = AR
BEZHR (Li,2012) RERE AT R EA —2 WP BAERE, HERER, A5
CE IR, B2 3R Al AT AT 2 704 5 IR Gk 1) 77 b 25 M R AE AT 756 3 D) ) SRR

IER ST AL SRR R EREFEE, BHLLUR & E S % AT 1 AL 1) 42
MBORRZR, IEEPRBUYHERE AL M G5 VEDCE . HEBE ARSI 2544 1t 4 e 4 i A4
Ja— AR E AT TR L, EATF RS M Pk e K E RS 2 —, TE
A ARG SR B M A R DR I SRR AE o 240, AT A Ry 38 < i v XU £ 95
3k, EA AR SATAT R AU, BIieAE R RS A G4 5 3 =R E, '
TR P VE SR R . R, EAERALFAE N ITE R GG 88— 2 5%, JEHAE R E
A BWALF AN Erh 2 B o, ESIRE SV AT Wt 7T,  JEEEm 2 28 S 2
P IR

IWREIANBIRIL, U AN W R, D SRESRAEBUR JZ THAE 1A R0 N, IR £
IMEASR R, T2 I R ) R H B ) B8 R . AEJRE DA A P S5 M RFAE T 2 . [ Al
5 RE M A SR WAFAERE 5N, R E A EATAT B BCRE T E, BAr
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TEFE 7 15 NOKE HR SR AT O MBUCRAE 8 2 EECRINF 98, FF k=4 7 o 87 5 e

SO 3 A Al 5 RCE A AT AT 273 3l A (150 2 520 1) 22 7 Pk T2 2 A% AL G fe 2
SRS L XL R R, A S R Al ST AT Ak B ATAT B AT B

L Lo
=\ XEEB SR

AWSEHLLK, ERATATEE MG E R 82800, “ERh B fl3 = 5 i
LR HIR A i U AT SR . Rt R ES W E T A B e RS AT, T
“TE TR RERER R R AR R A2 E H AR sE, M TR 3R e & RN .

HAT, 7ESVSHAL 894 (DSGE) Bl rh 5| N &Rt B L T AWML, H
— /& Bernanke etal. (1999) [F«&muinE# Fll, & Kiyotakiand Moore (1997) [1J«5¥
FAR A HONUE . o, B R L PR R AT 9, N NETE ETHIBE AR kg b
THPRAR AL L XU, AT 23 2 A8 AR AT <SRl o A AR XU A, 38 Irox £l i B3
J 2 A = T AP SR R AT 2 AR, BRI BTG GRS, ARAT R A AN (B 1Y
— WV R Al R SRR S BRI

REE R R IR R H T 52 HA 1990 FATFHINA T KRR, HiZEiext
TARRAEIRMELTE KRR BA EERMRIEM (Koo, 2014). B fifit R iREIRIAN,
A8 e e A A W 7 47 45 B G B A LB AR T, Aoy T 4 i 2
BORBRE e, HAsmisk B st ARl E A, i ffiaME (Koo, 2011).
Eetin, Fujiy (2015) fR7E BT A% AbAs, W 17— & FREEM AL — B B, 55
T PRI T A BRI B HENT S R

—E UK, FRE FEA AMATAT i) AR A A3 SV B B AU . ARG LA
K, %77 Bl G R E E A AT AT 7R AN BIBE R . H AT, B R g
TARMEEBUE R BUREIEFE R BUR I BCC BT T BGR RARAT(E TRE YA 7. J
—, MW EBEERE, —J7m, KLPSREAMRRES KRR A, LS8
AT PR Z TRV ST T R FEAE AT B ZR, IR PN [AI 4 B K L 22 [A) 48 B A8 S I s B &R K
KPS T ARAT AR B A AL B B2 B oA A4S (Loren et al., 2003), {§i15 5% 2 [A] 4 fill 28
BRAEAS: 5—Jrm, ERMVABAE7 RS iR e, BA AN E R,
K=, BUFES TR R S AV AR GY3RERE ) 7 A B . K IRIoR,  JRIE A Ak k48
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ERRHIFE AP K BYA TS AR dE T 3% 368 (Shleifer and Vishny, 1994). FR[E[EH
AV IX D A8 E LI R WAFAE 45 HAE BNV 55 R BE I 58 5 SRAS A4 MBURT PR35 (1 35
RAIARZE, 2008), S HHLR I B MV RE S A BERRI AT A (Zhang et al.,
2015). H=, B SRR IA),  BUR IV O AT b S AN R A7 B A AT
MR BA 22, B, 3 sk M BOR Bt 32 H 2 45 7 M B3 A VAT AT 3 B
MR B R B AT R (BG5S, 2016). JLPU, B8 MBURIE N2 WA 5 i
BOBUE 2 —, FIRESEA S RE G TR AT SR AR b = A B . (R4
WRMBORFMT, S EESSE LN EA VR BSR4k R, 2009; HKFE,
2015), AT ARAT 45 BO0 EAT kb B, o BB kW b 88K (FIETK,  2009;
GRS AN E A, 2013),

WA SCHR O T30 ) A Aol AL A R AU i T S BR AN 5 5, i PR A 2 X
NBATERAE TSI i) S BT, BATAN, B, REECCROGE T SRR
UG Al G RIAT AT S 1R B2, ARG A b 7 THT G AN R A1 S PR S5 ] REAZAE I B8 7= £
TEIR LA N2 AN W 5, KBS R S ORTE T AR RS B BUR R
LRI B H BT VAT AR SR 50, o] R A — LSk 5% 1 0% R A R E A
[F) AL A VAT AT ZR A AR R LG, AH AT B 0T B T3 R 5 ) i M AT AT 2 1R L ] ) 3 47
AUSTEMRI AT 5=, B IR, NI IA) P b A5 R 2 82 B TRBORE R A A
b 5 RE A MVATFF F [ 22 SR M S, 1277 THIFRR 70 0 J 2

STk, AR T —MEA SRl EEE R P TR R P LI DSGE BLR, [F]
B SN PSR 2R, B T R A B R A 5 RS AT R 5, A
AR 06 B T EUR A 75 7 255 P AR S Al AT AT ST 04T o R AT BB U R ] %2
AT, BRLGIN T I ARG R B A AR S R A

BMATTE, ASCHUBRoTia = 53—, BT EREEIN, K57 AR R HiR
51N DSGE #8Y, 4347 7 ESMHIAEE R AE ARG, dE4mb el i H AR BT 51
GG RN, AT B Ry A T H AR S 4 0% TR BT X G 5 RS VAT (¥ 52 i AL
s S, APHT T I I A R A ] s S A T B T IBOR AR G A VAT AT 2 2 TR R %
F, BB EFMRE T AR HBERH AN, =, WA SRR A BRI T i
AT T B AR S A A AT A SR AT R, TR B SRARA T 5 B T BURAR 2 1k 4
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=\ REENLE

(=) BR
BB A MURIE R IR, R IERE . s7ah e Al & sl — A0
KA. ARNEE IR H AR R B SH P AET s it e B OR,  BRIE08:

1+ y

o L
max EO;,B;,(In(CH,I -nCy, )V 1;){)

Hep, g, B EROEMMEIR T, ¢, FonfaRESEIRE R, 1 o)E RE SRR TE R

e, R REEHIRH R IM . LR E ALt s iien &, v oA, BTERAH
REHITANPG IR R. y FoR Frisch J7ahen s vE i EsL, S KT TSy
BN LS XS PR T8 SRNARE
R, BT  FERANE AN, BRI E, RIS
NI Z T BT — W E . EREBELHIE N
R

B 1
q“+&“sJﬁLﬂﬂ+mg+@nm+@n”+a—}gx (1)

ﬂ’t t

Hep, B, NJERAE WIS, R, TR SCRIE . W, ASEbr T8, 978/
i RAE . &I, NIRE MG R RN, I NEAA SRR, 1-4)Y,

R AT BRI .

(=) 1l

HRYEMAE B AL E, K Ao B AR L. b, B A
BN, R AE PR R L . W E, Gt 1998 SEEA R, EA MRS LT
T EER) B, T2 EERCE AT Rz H (Song et al., 2011; Chang et al.,
2015). Ak, AT EG VI UERE R dlk, RESVEUEE L.

1. RE/I

BERY 1) BB AL 278 H AR IR AR IR LR RN B AL, X 538 5 (R L T A AN ]
X, FAE=J5 MR . H—, 2008 LRI E ISR AL GS KIEZET, Hilckh T
pisiwdr, AL BB BS MBI T, B ZIAFMAETTHE RGN, Ak b
TRAHLGU B MY RS . K, B maitm kLA 2, FE S
MIPER T, Sindl G emig A . =, S5 m o RO il A R4
HRBERME D, Wi KiEEmn EHARER AT LaE k. ERET Ed =77
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JRPR, AT GAFEG S B R A O R, RE LA 48 HARE — R b S fit
FEUMUIEE . fE%E Koo (2011) B AR FIRH L, HAMEE RE Mk KR H bx
R ER S B35 MU R Gk, B br e BoE 08

max (1-@(1-Pp)I1,, —@(1-Pr)EB,

Hrp, T, %o t MIREMANE, B, &ox tr] IRE MK RRGS, Prg—14
logistic 7 Afi bR, I LA RS Ak AR o RN H AR BT . & i — 4> BRI E 2
B, £ OM 1 ZEHE . &=0RnmREMWIGEUMER KN HIF, o=1FRRED
AR SR H AR logistic 0 Afio fE t 1, B b B 65 5™ i E A, HL 5™ 6
(FESEES AP WAE

Qll’(,zKP,t =By, +N,, (2)

Hof, OF FRREMUEARNK, K, B, MIN, #HFREESUHEA.

RIBE 71 o FEREBE ™ SR RAT S, FATH ROE R ATITAE SOA Lev,, = 72— o RE
LA R B RIE A -
1y, ~(1-0) 2 WLy, ~ BY,, = 50, JOL K., 3)

t

Hrb, 1, RRREAN W, X, ZoRRE SN S BER SRS Z
B, oy, FoRRERWH R FRE, RN REEA S S0, o, NBURTE R
BAAMAERBIR, u,, RRRE D MEAMAE, 6u,,) RARERFINE, HERAE
A XK. S Burnside etal. (1996), FATK S(u,,) B M R

Sty V=000,

He, G, T ORI 12, 6, KT 1. 6,,firERE M T AR RN |54
IH7KTo FERE—H], RE okt LBy &, fAIE BUBCAIE o o de e IS, st st — ko)
KB HESFE, HARHDKE SR TR, H65s RARTTREN:

VBN BT, BATABL, JAT I R A 1 B MBGR, B U BURIR T S < R BE ML X R
A BEA TSR EA R EAER, BER S GX AL PRSI 0 E R EE . 28 o 2k
SR BIASCHZEALE R N, BAMER O EERWY T o =1 1HE.
10
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By =Rp, By, + Q/If,r (Kp o —Kp,)—(1=8)I,, (4)

fBUE R LR AT TR DT, WG — € MR AR, HITM B RS m, - T

e, ZARTTREN:

QP,r+]KP,t7z-t+] (5)

B,, <m,E, R

Pt

fERE—], REMWHRNTTE SN E] A= i, HA ROy

Y, =4, K& ((up, K, ) L)Y, (6)

t

Hoift, A, BRRECVHAERAETR, u, K, TR REATE ¢ W14 R b i
AR AT . Ky, FoRA SRR AP i, 35— 5 B % 8 R W B o 1 e e
o A b T SE R AT, B R . B o, B T TR 0 P bR
R, A K, BRI Ky =(1-0,)K,,, +G, «

%0 Koo (2011) (BRI, B s F ki sk H BL BT AMRAUN . 9 708 8 B4k 4k
BTy b, B E AU TR fSS, TAR T BB EIX PR SL At
FE, BERRIASRAEAAT VR, FAT ZHEAGA T T s, RIASY AR 3 51 55 f /)
W H bR — N REL AR . 5% Fujiy (2015) BORERLEES DL AR Got AR, A IfiE RE
Al SR A B AL B AR 5 B S B E A %, BRI N:

Yip -1

Pr = ¢ ‘7‘ (7)

Tz

Ho, on,,  RORIRE NV t-1 BB B A AR KT, w N RVE b SR

HFRFH T, P EAR S O EON B ARk A 8

2. EAME

R AT Al A 72 177 i PR T 3 A B A ) 2B P BB 5 SR S BURE B SO k. —
D7, ARATHUR X A gl B8 BN B A SRR AT Aok B A R L SR A L AR
RAEAREA A RA RGN ERGER . 5 —J51m, REEA MRS R T LK
BOAESS A S A i A e, A ILAERE NIV 55 IR SE IR S0 2 B SRAF BUR Sk RF . % T LA B 5
TR, AT GA E AT 28 H AR EHGLE TR R AL, R RS A S8
UECI . A e E H iR B AATE Ay

HS,t :(I_TS )PISYS,I - I/I/ILS,I - 5(“S,I)Q.SI‘(,1KS,I (8)
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Hor, T, FaBEARANE, P RomBEA Mk, HRRESRE MR,
REAEBE ., EA LA ¢ WE R 57 s AR R AR NE A AR, HA R BUE
5
Ys,z:As,ngf’; (uS,IKS,z)aS Lll;,(tls (9)
Hoep, Ko, WEHEMWAE ¢ AR EALE, u,, AXMITEARIRZR, Mu K, HEE
ANV A A RO AT o Fon B b A P BT HE . A Ak AR R TR N:
K, =(1=6(ug NK;, +15, (10)
e, EA SRS B2 BRI B LR A IR, RE NS 5t 10 b PR ey L AEOR
I PRAE o 25 RE 23 3k M IV RO SR 1) e 936 0 s A6 T O LA il el o i J 8 0 LA
I EALE (Wen and Wu, 2014), [ A ik BE 9% LABUR I H AE OR [3)4RAT HHE SE 2 (1)

EHTH . SRR (20160 MIBCE, FHEA kT LRIE0y:

QStl 5.7 (11)

By, <my e
RS,t

Hr, mg e FOREA AAE ¢ IR GTRIME L, g FRTE ¢ I BB S g%,

PRBLBUR X A A5 ST EE IR BF R IR . 5 RE VAL, A b B 1 587 6t
FESEE WAL SR

Q;:Ks,z =By, +Ns,r (12)

Horp, o, FoREA B EARMEE, K, Bs, FINg, 730 FREA R BEA, ffi

RGP, B NS, A SRR RAATRFSE SN Levg, = 2 o 72 U,

A7 eolbog B S ORI S AT 45 R B, RR B AT 85088, A 2 B0 R B ARAT 0
ke EA LGSR R REN:
By, =Ry By, + 0% (K, — Ky, )~ (1= &), (13)
(Z) BEREFT
N TG S R B DR SN BT RAS, BATIIAN T BEA S A 777 . T
A5 RE M FEARVEFRAE, ST S A PSR BEA f A PR 0l g . T ST
A b A PR, AR DL A AR AR O, BB Ak B A I . AE I,
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oM EE TR AR i N E A AR SERITIH T A, KA R SR A S SR A

ol BOEEBITIHEARALET 1, HRAMBNENQS, . EATARE MR H R

PRECN:
" i )“H,Hi K Is i
l’I[laX ErZﬂH 2 (QS,!+fIS,!+i _(1+f(15“, ,)IS,H-i)
S i=0 H '

ﬁ¢,4“%%EE%%WE%W%,mﬁf%%mﬁmﬁ¥3f%9%*$ﬁﬁi
PR RA, 2 f= ) =0, f1()> 0, WAEAUPEETEN £(Eo)=5 (2 -1y

(M) FEF

55 Bernanke et al. (1999) B BEEAME, EAUREZERE TRERIE, AR
B AT IS g, T Dixit-Stiglitz B8 AUE 20K H TN T AL, BHRARHESER
SELUE P HAREL ], HRR TR — M S A R R MY Calvo (1983) S AVENM,
e FH A 1-0 MR SCR R SR, Hamt e i H s R EON:

" i i e [ BG) .
max £, 308, %52 -2 ¥, ()
i=0

B
B, B () #rFHEEE BRI, v, =EL)y ., S8 RomPa= R

PR

(F) RITH

% Tacoviello (2014) XARATREHIIIBRE, TATRAF ST LAFIZRBEAT T X7,
FABCE SRATIMAF R 5 BB TR AE — 5 R BERRAS, L H ARk BN

max E,3 By(n(Cy, ~1C,, 1)
Hr,  f, BoREBEAT NI T RAT R HIG I E AL RN

B

P11

B

BH,I < p(BH S,t-1 _BG,I71)+(1_p)(7/PBP,t +7SBS,Z +7GBG,I) (14)

Hp, B, FoRBUNKRITIIEES:, p WEATHEREARLIRATFERE, 1y 75y

BIERAT ZON ReE Al EA S ABUR 0T, BUE LR, 1]XE. [, AT
PR CESSIE A

Ry, By, . . . L
+—————+B,, + B, +B;, tadjy,, +adjy,, +adjys, +adjy;, < By,
i (15)
4 Ry, By, 4 Rs, B, + R;, B,
T T

7[[ t t

C

Bt
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Hobt, adiyy,+ adjyy, adjys, W adiyg, 45 FINAAT 5 B FRISCTF 2RI H5 S A LA

L REE Al A A AT A DTk R 32 8 T B A
(7%) BURFAIFRIRIT
BURFIERL A VARBTG5 M BEG H ah 5, HPR 2 RRIE AN

R. B Y
PG +—eZor < g 1, -+, (16)
”f t

WAVE LT (2016) MALFE V5, MBE BURDUE S — R AL, A I I B
BESCHIOR B A VAR B E] P . % T IR EEUR I BOH BRI K bR, Hdug
R AWANRE. SHEHNZAGE (2016). FERIFVHE (2017) S50, FRAVEEE
IR N -

cor :(B_] [zj (17)
Gorv |\ B, Y

HA, cory, =% RARWMECCH HEUN F—87 H HARRILE, GOV & Gov, s
B, oy, M p, 20 IR SO BURG 155 5 77 H ok D SON SR8 &7 RBUF S A
AR . UERAT B MIBOR % N #L Taylor #RUTE
Rll,r Ru,z—l " T, = Y, nT SR
e (BT ((2] (%) ) 1o

Horb, n ARIEN R ZEG 1 2 ARSI SRR 5 7 R A S

AL, & BRSNS Eph A B

(£) — xRy

—BIEE R ER R A T . RIS ST A IR T RN . TR
AT S FAFERAT I T A AL, — i A /5 2R A = iz g B

M. SHERESNHRET

A R R B T 2 AR E AT Wind 0B . BT E RS RfE 2003 4F
ZJEABESEA AT E A AL RE Aol BB, W AT KR A X RN
2003Q1~2016Q4, &AL AT LM . A LEFERAZ RSN GDP. CPL. BUN B 3L
A el [ 5 B P 4 e R TR Al ] P P SE A 1 TR R AT )

FNVAREAZ . X R AR BARREEAT I R AR el CPI K Bl B th 44 U B AL
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RsEbrAr e, HIRMH X13 iEEBRETR RN B, B BRI E AL,

B J5 SR F B30 HP SRS A SRS BUR M sy . ATH B b 2800 ik, —KRYS
TRMRIZE, FIHCA T FEAT WA B R &R 55— KRR ESHBIHEH KNS
B, RA U E

B, REMITWSHIRME. R AENFRZERN 2%, ¥ERENEIEHET g, B
0.9925. KT AW S, ZERRSE (201D KHUE 0.583. X155 35 T
(RIS PEEIRL y , FAMER EREE (2013) M, KHBEHN 2. T ERERIT S
HEET 13, ¥SHy By 3.88.

B, MBI SERME . o F o, 78 EAA R ERGE VI AR T, SR
SCRIB RS (2014) MIEHSER, WE oy =0.6 Mla, =045 . a; F1 6, 53 BIABURF 3 H 7 H
BYERIA LR AMITIEER, HBZKA (2016) M4 (2012) MRS, BURFSCH = Ha
PRI A FLZEARYTIH RN 0.11 A1 0.092. S, F 6, 435N EH FEE Sl A B AT
I3, SISk FEUE, BHATIERSHI R E R 0.025. BT EASRAEAEH
RRRSMEHET 1, FHABEAMERRF RN, T S5, M6, . mgFim,
3 A A 5 B A SRR N THI I (¥ SR A LL LRI AR A 8, SRR/ RIS (2016),
K mg Ky, 73 BB 0.65 K1 0.4, 74 M7, FRon A HRABAR. FIH 2008~2016 54 L1 A
SR E G, KB Er Mo, A HE N 028 AT 0.23. Ag Al A, 20 3R E 4 5 R A

SEFEA PR, FIAERSHRAAK 2008~2016 T A EdE, KA HisuEtk N
1, RHEHEAFH, FEMEECSRAeSERET R, &M MHRREASRMK
B S2ERE GBS R RG] . FIHEFARSZEEE, BXHASEIRMESR 028,
e NEEFIIISH, FRBERRE MM F R, S8 Tacoviello (2005) [
WG R, e HUN 21,

=, BATHIINSERME. B, RRBATHI EUMILE . 2% Jacoviello (2014),
¥ g, BEN 0945, p REBHATHEARLRMTIHRE MWy, yo My, i THRAT AR

Bk, EA S ABUFER N EE, RATS5% lacoviello (2014) ISR, ¥ p BN 0.25,

RSN RE L B S MBUFITRFIRZR, Ky 7 My 2 ABUEDY 0.713,
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0.854 F1 0.9580 @y~ Bys ~ Pyp 1 By 73 NERAT K 17 J5 BRBMAT 3K IE 5 TR B A 28K
PAR A RE ARk A MR B0 E TR RA 2%, 28 Tacoviello (2014) HIZEIR,
A TR L R BTN 0.25.

B, X TRMEBNSE, T ELE A R AT Wit . o RARFERE
WA BN R, o 208 7 EA M-S RE S B VEREE R, K25 Al

o FeI AT YW E N Beta 73 AT, SME 73109 0.75 K1 0.15, AR#EZEIIN 020 g M@, 735

[ MRS BA SR A P R A S, BRATSIE Christiano etal. (2005), % g, fild, 5k
B3 AT N Gamma A3, BIMEN 2.5, WRUEZEN 0.1, B T-BRZBUR 55 10 2= e AU
[F] e 3ok 2 — BN TR BURT £5 45 6 He Rt Ko YR S AN, SOmi AT T oy, [EIE N 0.
% HER] (2017), p, BMEICN 0.5, 2% lacoviello (2014) ¥ E, BEEEMESHLK
SATRE N Beta 7047, IEECH 0.8, ARdEZEN 0.1, XFHEESH, BATK S
KU AT RIS Gamma 4347, IEAARAE 22353 HIECA 0.01 A1 0.2

SRR AT IE M T SA G, BBIG G SIS G I W B A R B O BRI, AR
(& MR . N—BVER, BRAARRAI AW B &5 GDP ML E., [EA i
PE5 B LR P L E 2 AN 20.8%F1 1.96, SELSRATFH) 21.2%F1 2.03 Mik; HAIZ
DEARAS I 1) AT Al 5 BB A AR FE DY RRCR 2 0 5K 6.1% 11 9.1%, 5 B sz et vh A Al
R T RS AR R RHAE— 20

I RIS BRI ERLIFEF 247

(—) E2EBREAMEMECRINBELSR

45T, KEAEGRAAATFT R BT, TR E A AT 2R b, 551
RARSTELIARE, IO E S XK R — . FEIRT S, ARSI T — AN E
RTEAEPE S MBGRd  H #e8 . AEER A ATFF RSB R, S RmE 1.
K 2.

1. ARMVATAF B

S R A 1 B TR BUR S A MV ATFF RN B, R 51 RE VAT AT 3 BT AR

R0, ASCRZH0 DU il 45 R A0, BB W Al E R,
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AR 2 TR . Pla=03 %1, K 13R, BURRIR LI 19608 EA VAT

TEE2.16%. REANATF AR BT 1.36%MAE S AT R 0.42 %, EiR LT )E 1)
WL, AL DR B AN [F] A ) E G R A R B RAN E AN RI S . BRI, B
SERIZE L THR R T HAT YU IR A . W LERS— 5 A S IR, BRAT W1 T4 DY KR
Ho REMIARITEAL, HIARAT X RS R BERORS BT, a1 RS A BTk
Rt . BB AT LIRSS ROE R B AR I, AT AR A, T R
T RE MR FR. NREST = H6EE, —J7H, RRFRFESEERRE A
A B AR A ST, AR ME SR 53— J5 i, BRSSO LT R IR
ALYy, RIS BT WOTHRERSINER, A RE ol 5 s R g R
DU ATAFZ BTt U, i T B BT EER BN AFAE, 1B BB AR i 55 B
IMEERZE B R, HHEREEREHE TRIEFSNNLL BT, BESER S
(B8P FAFIIRDL o

SRR, PRI B BOR R R R WA, IR R AR E A RN, AT
EA S BT AR BN ARG T, FE T G BT A EA Al As R R AR
e, AT 2D BEE AR DR T et A R e L. [, BT
I A A S i BA BUFF R OR . R 78 2 LA RS B0 EE 78 70 S5 e, ARATHIL
0 S AT ) P A A R A o AR M, R AR I R B S R A Al A v
BEIBE L SEI BEA R R, NI X e HES) A A RS B BT — RAERSh AR AL AR
MBS b, AP ER AR — TR SR AR LR T EE
AV B R, 5T TR B A R R A e A, BRI R &N
VEF (R 25 B2 A A B 1B 0 AR TR Bk, REBGEFZE ETHER 1
ROE VATAT R, (HAISFRAREA AV ATF 3. 25 &3 3R [ A ol A 5 B ) #5871
Rl HBEPAGUHEERE LT S EZETE P RS R, BIT4EE KRG AR Rl ol B i
FLFFERAT H BL/INI B
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Ll A= AT AT H B A= AT AT 11 <= ikt 0= S AT AT %

B | TEIERME A B T R R 55 T B  R R 2B Al ATAT R A0

2. PR A R AN

PR T RARATEOR R BTE, 8T R EA = H T R RS A=
DU R B A o AL (75 SRS T . Lha =03 801, Wk 2, iR AT EORFIR 5
1%, L3 EA Ak R 0.79%, Rl RS Al ™ H N F#0.01%, 1 7a] it 7 2K B4 0.87%.
PR BSOS, R B T BOR 2 B AR E A AL Bl A, T R R A A1 R
AR, A T EA ST AR RRR L. BT, B el KRB g
PrIFEAS, (H T b B koo B S 5 RO R R AR AR, R PR (R Bl 2
SAbRaA, SRt B AL TR AR AR R AR SR R R
BAKT LFHIERE, #a FEEA A R AKT FRE, JREEmsEE &7~ H TR A
AT RKARE, EFRAEIFAEZN, s TR T EA LMk, R
BN E, BT HASRE KA T RlEEA A, B E S Ak L T A
JRAR, BRI AL Fg At B Al P a] S R . RV 2 ph o SRR SR el T E A k4
B BT E—E R, HE T RE B TR, ik RE A2 i im) T i
P R AF ORI INA HORANKT . &, EHRASFREZLRMERT, REML>
AT AR R B

Il A= L B = b a7 A

o 10 20
IS iz 7 A A T %

o.8

oe
o.a
0.2

o

-0.2

10 20

2 NEINER AN E = AL BREE B T R At B3 Th BURS A RIS B ol 7= B R4
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(Z) AEMEZ I EREE ERRBESER

e E i B WG P AR E, g T EA AL E TR B, A
Wl T 3 A RS A I R T N o B b A 77 bR B H ] 7 B o A A
[ P IR A FE R, FEEUE AR R, R B Ak 5 RS bz (i 1A P B R 2 . 9L
[ 7 VBB 45 B 4 B A PR 2 A R A B R JRe 52, I3t — 2D R 7 28 Al PR R AT 37K
PRIE, kT = LBk 45 B T R 2 SR A M TR T BUR R Gr A RUR P AR R . T
St 7 BB T 1% T BUEAL 5 P ) S RV EAT VR A, AT AP 0 P R E o
BEHNO01. 02103, Hria=03 MR, AR E 1 fE 2,

ST, R ERAT St R AR SR RECR R, R PR A R B K E A ol
RS R AV B ARATAF R I T REIEEE, I PR RE AT R LA iEeE . & 1 R, (6
FERBURRIRIER 1%, LHYHAPEELEREM 0.3 % 0.2, W EA AV AIE SRl AL AR 4T
FF 2R 08 P 43 T A3 VRS T 9 160.0% 81 127.5%, B A VAT AT 21 T 18 Sy S v T 14
88.8%. iRgE SRR I EILFEMEMGER. H—, BRHP BRGS0 P RE
Al L A Al = i R P B R, TR S T BURT R SR L A A
b= TR ORI B B . FEECRRIZ BT N, BUREX EA AL HEHR GE K 4 4R 7 B 1Y
5, SEATERATHLR 23 okt A ML B T M, IR kg A el DR S ot
B, ZRINEA MR NREEEY K. B, QU PR T RE
e 28 R, BB E A Al 7= AR A E IR 3 B4 e AR R R o T EEA
ZUFEINS TR, RATHU DI RGN TR, X SR PR R
VA B R

— MM, AR SR T OO B A A B A s e AR e . — T, Y
SRR AR R B2 A4 A Ay KB R (AR M A LA T 5, A R 23R i [ A
A AR SRS I FRIRRE 2T A A9 A A R P A AR RIS T, 5 — 5T
Rl A SR S KA A5 A A 2 05 R Ay e BRI R3S, B R R A B AT i 55 T B
W FESG R o [ il B 7= 6745 405 ) 1 T AR A A 4 AT AR 32 T e FEAH LB HES T 57 K
M EEHEIE Y, Wb TT AN b T FE ) B AR A A5 RS ML B AR M 3 R, S ERCE kiR
AR T BRIE /N, RS RCE A BP0 E T BRIE R DN . IR, BB A b
FE MR T RE S G A, SEOGISE AT, RE SR 5654
) 32X A L A 45 AT AT 25 A LU 175 T L i FEE Ul
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Ak B MBS k= IR AR T, R RARATEBOR AR R G, Al
G5 T FEORMES KT EEA Al AT e ] i 75 SR AR B B, (EDO B Aol H AR A e
RN, B2 5o, AP RE 02 I, MBCRMFRIE 1%, EA S i
HR ] il 75 SR T BRI 2 43 S0l R RS T 155.0% 80 154.7%, T B Al = He T B J22 0 kg 56
HEHIEH 113.2%. FRIRE FRNLEE T, BHvETt MBURSER 5, RPN
[ A Al ™ il 7 SRR KR BB B, i 1 T A Aol B ORI i A BT, A Ak
B IR AR, SRR BRI R 5 1 bR AR AR AL A A AR B AR F 6, AT
T HUE A A B AR F 2 A EE SR R R B i T B AR HE R IR >,
7 A Al ™ T B BE R R, B BT 1 A Ak A2 R D o WY X — R
%, A Al AR AR o SUASEA e ) vt (b L AR L B 19 T R A e, 3 v 44 1
T B Al ) TSR, A A B Al e 0 7 SR TS AR AR L HE A T KRS K

(=) ‘@R oHh

ARRSEHFE )™ G E L], S RGP KU I ORI, i 95T B R
Bl REMENLYELTF RN EERK (Reinhart f1 Rogoff, 2011). KA ZFFLAIFHE
KGR, By kARl A ATAT R TR BT, WAFE_ERURAESD ll AL
BRI NEIE . BT, InPRIE EA L ZATH RO RS E A AR AR, H &7
X T EATAT BRI A i bodn, ZRATHR RURFE T MBI £ M, 2 N
FT Lk B SR U B TR B R A 7 o AR AT R A S B U 1 Rk A e A
WATF AR E RN B HESER HARTEWS 2 ngiN, 2 dh ot A AL T Rp 2 2 AN,
I RS J5T, o E B A B 1T ESRAE L ALAT rh AR E LA A Bt

{4 Tacoviello (2005) IR FLEEE, ASCIRE Hh JARAT St B8 M EUR I 2% B AR G H
ANVATFF 2B o FRA T FAE AR R NAE IE 9 g e B B BN, R (s e

el (TG

Horr, ey, FoRAEBREMATAF R,  LEV FoRAE&RANATH R WIRSE, r, £08
B B G R A AT AT 26 1) S B R B 78 5™ Ji 2L 1 5% T3 IO R X i v 2 R
) PR ) S BRI, H T AR SRR 7, O BIR D, AT T 122 802 23U DA AR
M OB RO AT R A A 56

B Yu (2013) MOWRFURERR, AT S8 R HOR F AR A 0T R, dE e R
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Wl T 25 % 0. B BmA B ERABRATZEF R, FRitRI#E (Social

Planner) XX PSRAMAAR A T FACEMF, HAAREAD:

S Llif " i
W,=E, ZﬂH (ln(CH,t+i - nCH,tﬂ'—l) -V 1 _:_ Z) +E, Zﬂs ln(CB,m - UCB,HI'—I) (20)
i=0 i=0

He, A3 (20) ALH—#HSRoRE RS, 538 MaRRRITRER . £ 1B,
A ECFE AR SR, 25 h8 T b A AT AR R 3R A 4 e 2 B T S R U LA o8 v 1 4 22
W, ARARRIIG BRI AR . — T, Bl 0% BN = G Rl A AT AR SR 2R B
WK, PR AR T ECR I AL AR R SO OB o DA P2 VKRGS E o = 0.3 1,
JERL TR BRI 1 AL SAR R E AP R Y B MBGRHUN 3 1 10.9%. 5—J7 1, i
PRV IR EE P R, R RO OO U A L R AR R L R s AR R . A R A
T MBGERIN 1 96, P EESE R 0.2 $R A 0.3 I, U 1 AR bL S 2 S0 fry 4
SAEAIEREM 0.005% ETHE] 0.007%. Hitk, ATLIS A58, B BT BRI A< Rl

MAT 2 AT Wi B AT B T 38 ik A8 A, (E AR A 3 OR AR 595
* 1 TEER THEHERBMEXEL

- YT P BB 45 P NEaN| A8 R
a=0.1 a=0.2 a=0.3

P B L BRI 1 0.002% 0.005% 0.007%
PR T BRI 2 0.009% 0.027% 0.036%
P B I BRI 3 0.016% 0.049% 0.064%
R B BRI 4 0.024% 0.071% 0.093%

E: ¥REAERTEEMANE TR FICRSFLBAWATFRBTRE, KPPy BERTRAAN 1 £
AN 4 FoR T B A &Rk WATAF R8RS R HK 7y, 2514 010 0.5, 0.9 1 1.3, BAHLTY &
A5 BORALAEA 5 B — 15 7 T o 20 A& B AL U AR A 2 18 B9 A 2 & AL

7N GRS RTR

FIAT, SRS B XU OOy 3R 2 mi A4 Ja — AN it TR 3. BERIRE
2ot TP AL A 1] 7 M S5 R R AL B A A, T EL A v AT AT 2 8 o 3 ) =2 i s ) = 2 <
RS 2, Rl B I BOR AL R RCR IR AN B HAFE I 2 A e, B aml 2%
MR B Al i R REX A Hw, AR AR Z e b B AL, JF W8 R ATH A B A
BARTT A IR TR AR . (RS R E A P I K AR, BRI
A b, B I 7R BOBCR AR AR B M BCR ECRAL & SRS SCeETr 1/ b, SR
B DR SR R PR, (4 BT TR U IRECR A AR HES . RATAT
BORE, SR EEEA SV ATV E R 2, I A E R A TR R EK,
FEARSCHI A b O A FIREEE MR AR IL, R oS EATRI SR IR 3R B T H AR 1A
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FEWFFRIEEAL b, BATION, BB—, BUES MEBCEA B TR REA SVATAT &, H
2 DAIR R BB A VAT AR DA S S AR B ™ A e 58 =, A SRR AT SR R A R 1
DU, G PV IS RN Bl 1 A A SR R AR, S EUE A AT g
PR, RN T RE AT IR . 5=, MR, Bt MBS e
A MVATAT 2R W S A B TR mdt Am A, (HARFIE SRR I AR . [, BEE Y
MPEREE LT B, 5 B AR A b AT A 2 PR 3R 1) B 0 OSRAR A ot HOR s By . BTk
FO T I E AN EATFAE A R

FATHETCIN T, AEHESIRE 45 M a5 v e < B R, SR MBCREE R MR
W 1717, U HBOR ZHE AR B 42 RS 50 70 AT (A% o 1] 2 AL PR AT T4 5 U
MR AR, A ARSI B e AT SEAR 225 . < RloRT o5 ™ L g RV % A TS A R AR
a3, FARER SR I ZEEAT U AN [F] BRI Al 25 KTAF o B s AL AT o SR B —
AEAPENR, B —ANT5ER.

R IRHER] R R, FGe 0 AR b FSAT AT AN S8 47 By 2 e ik XU H b, =07
MBGR RN Jaas—, BEMBERIE N EZE R OB —, N EAL™ I 5l 5
I EN TR HE G Rl VAT AT RS I f il 2 50t . EAE BT Vi AR G e R U Y
REEPTAE . 1R, R bt MBCR AR, ORER DT TS DTN 2 Bl BT AR & 2
B, BB UAT AT Rk Betad Tt . it — i A 3R 5L T USRI XS AL
PEHESE, BRMBCRMAEIR TR RRl, 20U HBCHR N A IR T 3047 1 A . B
5 R G Sl AR o TS Wi S S A T < R A, R A M T ISR S e XU 4k
BIUE. FR T, HESHIRIE AL B AT 2 A R AR F G0 < R UG TR 28 1 2 A A M L
FARBL. HESNAMY BATAT e ARE 2%, N EARMN. BRI AP LALA, (EA @ 5T
MBURZATAT, 110 RERNBIF T 2 0 B TR A 2 KU A RE A BB S5 M VE AR L, TR
SEVEBUR . HRBURERFE 1. AR=, LAIUEARIL, BHAEA LS,
RIEIRG A R 5 0 S i B A7 iR -& A w25 e, A THTaEA Al s
R Ak 7 9] 3l e A0 i A 1 L S5 A SRR, BT 59 A B T BCHO [ A 4l
5 RE VAT AR AR FRFENT . DL, R SR 5 B AT ) SO 7 RT3 T, AT
AU E 5 3, BIRAR IR R 2 MR & P e 5 e 7 2. S8 ATHT R HES)
A bR & B A ) e g Ak ok, B A ML B MG R, sk,
SRR B, 22 IR RO 5 55 BE B AALAT 1 3 (1 4K
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Monetary Policy and Heterogeneous Enterprises’ Leverage

ratio

Based on the Perspective of Vertical Structure of Industries

WANG Yong MA Xinbin ZHOU Junyang

Abstract: Currently, High leverage has been the source of financial risks, and the parties have also
put forward a series of deleveraging measures. In this context, this paper establishes a Dynamic
Stochastic General Equilibrium (DSGE) model, which includes the dual mechanisms of "Financial
Friction" and "Balance Sheet Recession", and discusses how central bank’s tightening Monetary
Policy influences the leverage ratios of SOE and PE. It concludes that, firstly, raising the policy
interest rate will reduce the leverage ratio of SOE, but at the expense of the rise of PE’s leverage
ratio and a slight decline of output. Secondly, with the policy’s interest rate rising, decreasing the
linkage degree of Vertical Structure of Industries will both enlarge the falling margins of SOE and
the whole non-financial enterprises’ leverage ratios, but reduce the rising range of the leverage ratio
of PE. Thirdly, the Monetary Policy, with consideration of the non-financial enterprises’ leverage
ratio, will help improve the social welfare, but its effect is faint. This paper argues that the promotion
of economic deleveraging requires controlling the "currency", and studying the feasibility of other
policy options in-depth such as fiscal policy, macro-prudential policy. In the process of promoting
de-leveraging, monetary policy should control the "overall gate of money" and macro-prudential
policy should put the risk at the "total mark".

Key words: Monetary Policy, Enterprise’s Leverage Ratio, Vertical Structure of Industries, DSGE;
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(4.23) (4.02) (3.64) (3.73) (2.67) (0.05) (0.42)
oI 0.323%* | 0.338%** | 0257% | 0.376%** 0.13 0.02 0.01
(3.15) (3.35) (2.53) (3.63) (1.28) (0.18) (0.15)
FI -0.498* | -0.505% | -0.512* (0.42) (0.31) (0.14) (0.12)
(2.38) | (-2.45) (-2.56) (-1.94) (-1.60) (-0.79) (-0.73)
RI 0.329* 0.377* 0.396*% | 0.757%** 1,624 0.57
(2.15) (2.42) (2.48) (4.76) (5.16) (0.82)
TOASSET 1.23E-14%* 2.02E-14%* | 2.40E-14%+*x
(2.79) (-2.95) (-3.51)
NIM (0.04) 0.02 (0.05) (0.04)
-1.17) (0.62) (-1.39) -1.17)
EPU -0.000 514%* (0.00) 0.00
(-1.97) (-0.89) (1.11)
GDP -0.042 3%%% | 0,046 5*** | -0.063 4*
(-5.41) (-5.31) (-1.98)
M2 0.003 14*** | 0.005 63%**
(5.86) (2.89)
R 0.228 %% 0.236%**
(5.65) (3.77)
COVERRATE 0.01
(0.84)
ASSETHHI (0.00)
(-1.59)
N 144 144 144 140 140 140 140

VE: RATobitEAR B I, 5+ Htl; *p<0.05 " p<0.01," p<0.0014 5 FFE 1% KF L.
5%AF FR10%AKF E B Z,
3 5 2005 F£E 2013 £ ERITHEARBRFIRE Todbit BYFLER

(1) (2) (3) ) (5) (6) (7

PE PE PE PE PE PE PE

Al 0.307* 0.290* 0.312* 0.27 0.252* 0.235* 0.20
(2.06) (2.09) (2.35) (1.91) (2.00) (2.17) (1.87)

LI 0.601%%* | 0.542%%% | 0519%=% | 0570%%*% | 0.414%* 0.06 0.13
(4.01) (3.90) (3.95) (4.01) 3.11) (0.47) (0.99)

o) 0.244%% | 0254%%x | 0.174%*F | 0.250%** 0.11 0.04 0.03
(4.11) (4.68) (3.18) (4.45) (1.94) (0.90) (0.54)
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FI (0.03) (0.02) (0.01) (0.05) 0.02 0.09 0.09
(-0.20) (-0.21) (-0.11) (-0.39) (0.17) (0.94) (1.00)
RI 0.418%%% | 0.436%** | 0.403%%% | 0.600%%* | 1.026%** | 1.5]3%%
(4.84) (5.16) (4.48) (6.77) (6.13) (3.82)

8.01E- -2.02E- -2.40E-

TOASSET i Lae* s
(3.90) (-1.03) (-0.47)

NIM 0.02 0.054 0** 0.02 0.01
(1.17) (2.81) (1.17) (0.36)

EPU (0.00) (0.00) (0.00)
(-1.92) (-0.32) (-1.53)

-0.023

GDP sis -0.020 1##* 0.03
(-5.37) (-4.17) (1.41)

v 0001 | g
(6.73) (0.05)

R 0.134%%* 0.06
(6.29) (1.69)
COVERRATE -0.017 9*
(-2.38)

ASSETHHI 0.00
(1.49)

N 144 144 144 140 140 140 140

VE: RATobitEAR E I, 5+ Htl; *p<0.05 " p<0.01," p<0.0014 5 FFE 1% KF L.
5%K-F EF10%AF B #E,

(Z) IR ERSEIEREYALER

N T BB U RN SR RATRCR B ik, 2B PA 2009 RN [E]Y 50, 20l BLRSCAS
R AR UGS T A BRI KRR RS R NERAR R, X AR RME Y 55 14
AR R e Fe b AN [ b 55 2 2 A J 2 SR BRAT R I 22 5 o SRS RUUESKE 1 283 IR i«
2008 ‘FEfEbl )G, EMEAETT MT, BATRGUF ST 5 QIR F 32 2™ E 5, 3 [F]
Ak 45 A4 45 3 HIE HEAJF Bk . Nk 6 iz, £E 20052009 H1,  Toib & Rk 5t 7~ Fi[H]
A GRS ARAT A BAIBCRIRTHE A IR . BARFDY B 7 1) RECRHUY — 8 Cyib)
B FNY e A R AR R 2 5 ML T /75 A RRE, B PRIk T EH LR,
BRI A e AT I AR R SR AR A, R RN AT, R aRAT Rk 2 e i 1

JBC T AR T Al SRR, 45 [ S PR I 1 £ AN
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SRIMAE 2010 2 5, HRAT MY S A B [EDI A 6 TARAT ORI = A 235 IE IEH,

FNV B~ E - oS, BARFFA R (n3k 8 Fis) o ZBF 7 Hr Rk A i 1E W 1 F 2 X
NRX GV RARAT RS AL, AERDL T3 B DR BA S A . 1 =)l B 7 i 4 F A
B A H EONEIRMRER, AR HB RS (RTRE, ASCRAILRER) , £4
KIL, FDE B RN @R =GR ARG RTHERT, 10 SRR A5 b 55 ) 2 PR = K3
R, CRERE, MEZJE I FENME B0 T HRAT AR E R IR, (A o e, I
HAEZ . sk, I BEUTZ et N IR R/ E It 28 5w, Bl 2010 S22 )5, [AMK
O TARAT IR o 1 32 AT, BRAT ¥ 3 SR 7R FA) b 55 SR i e R e MLk

A% 45 8 R 23 (] IR AN R 52
= 6 2005 £ ZE 2009 ££ Tobit AL AR SEIELER

(1) @) (3) ) (5) (6)

CE CE CE CE CE CE

Al 0.47 0.31 0.47 0.35 0.21 0.22
(0.99) (0.68) (1.03) (0.77) (0.57) (0.65)

LI 0.78 0.03 0.14 (0.10) (0.18) (0.27)
(1.85) (0.06) (0.30) (0.22) (0.44) (0.73)

ol 0.420%%* 0.377%* 0.280* 0.410%%* 0.249% 0.321%*
(3.41) (3.25) (2.19) (3.54) (2.25) (3.23)

FI -0.725%* -0.696** -0.633* (0.51) (0.28) 0.21)
(-2.58) (-2.64) (-2.42) (-1.85) (-1.18) (-0.89)

RI 1.022%* 0.799* ]3] 5% 1.745% % 3.196%*
(3.20) (2.33) (3.88) (5.82) (2.82)

TOASSET 0.00 (0.00)
(1.87) (-1.12)

NIM (0.06) 0.07 0.10
(-1.52) (1.20) (1.84)
EPU (0.00) -0.005 19*
(-1.91) (-2.05)

GDP -0.059 3 -0.151%
(-3.95) (-2.51)
M2 0.006 44%*
(2.73)

R 0.589*
(2.18)
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N

80

80

80

76

76

76

VE . XA TobitEm R ET; 5+ HtfH; “p<0.05 " p<0.01, " p<0.0019 5 F£FE 1% KF L.
5%AKF ER10%KF ERZE.

5= 72005 £ ZE 2009 £F Tobit B FIFRSLIFER

(1) 2 3) “4) (%) (6)
PE PE PE PE PE PE
Al 0.555% 0.45 0.548* 0.44 0.30 0.30
(2.04) (1.88) (2.24) (1.83) (1.47) (1.46)
LI 0.741%* 0.14 0.19 0.12 -0.007 99 (0.05)
(3.00) (0.57) (0.80) (0.48) (-0.04) (-0.22)
ol 0.265%** 0.220%** 0.175%* 0.227%** 0.09 0.11
(3.72) (3.57) (2.62) (3.62) (1.56) (1.86)
FI (0.13) (0.10) (0.08) (0.06) 0.03 0.04
(-0.81) (-0.72) (-0.58) (-0.41) (0.20) (0.29)
RI 0.858%** 0.740%** 0.902%** 1.050%** 1.603*
(5.11) (4.05) (4.94) (6.58) (2.51)
TOASSET 0.00 (0.00)
(1.67) (-0.53)
NIM 0.01 0.03 0.04
(0.50) (1.02) (1.30)
EPU 0.00 (0.00)
(0.30) (-0.92)
GDP -0.018 4* (0.05)
(-2.25) (-1.57)
M2 0.00
(1.57)
R 0.21
(1.37)
N 80 80 80 76 76 76
7 . XATobitEm R EE; #£5F HtfH; “p<0.05 " p<0.01, " p<0.0014 FF£FE 1% KF L.
5%KF ER10%AKF LR E,
7 82010 F£E 2013 F/2IE Tobit SLUELER
(1) 2) 3) “4) (%) (6)
TOTAL TOTAL TOTAL TOTAL TOTAL TOTAL
Al -0.148 -0.169 -0.165 -0.214 -0.223 -0.228
(-0.53) (-0.63) (-0.61) (-0.86) (-0.94) (-0.99)
LI 1.050%%* 1.016%** 1.042%#* 1.055%** 0.847%%* 0.810%*
(3.84) (3.81) (3.74) (4.30) (3.35) (2.92)
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o1 -0.274 -0.417* -0.439% -0.608%** -0.816%** -0.804%**
(-1.65) (-2.28) (-2.25) (-3.31) (-4.01) (-3.97)

FI 0.253 0.187 0.2 0.408 0.32 0.338
(0.57) (0.43) (0.46) (1.03) (0.84) (0.89)

RI -0.279 -0.273 -0.415%* -0.425%* 9.496
(-1.75) (-1.70) (-2.78) (-2.68) -1.38
TOASSET 1.71E-15 -3.26E-15
0.32) (-0.51)
NIM -0.185%** -0.251 %k 0.260%**
(-3.37) (-3.64) (-3.85)

EPU 0.000 114 -0.012 6
(0.56) (-1.42)

GDP -0.016 9 0.308
(-1.58) (1.35)

M2 -0.0355
(-1.44)

N 64 64 64 64 64 64

VE . RATobitEAR EF; 5+ Htl; *p<0.05 " p<0.01," p<0.0014F FFE 1% KF L.
5%AKF EF10%AF LB #E,

() IRITRBRSIES

1L KRR AR AT

M T ERAT ML A R 22 e BEBOR, KR EH AT A S5e s, EaFbs T
RO, WRORINA 3 e KA A2 P REAR A B8R A, AR R T 3 i Ak T B3 < 0 £
T7 o PR GENE 58 FEARAT RO TTmk b I BB AR AR 2 o S, BT DA TR BARAT R
Y, FNRAESS BIAR R GTRREE NN 2 AR, I HAR FIBLA R 5 5l

B3, B RIKARATAE 2009 7 Ja [FMEY 55 1) & it Rk 21 1 BRI sk
YR BRARAT ML AR SRRV AR IS F R 35 ok K A2 e) . IR H, EH R, R
WRATROREAS T, B HINRAIE 1ok T RN S A G G R B, R RME B I AMER AT 5
SERARATRCR, R 1 e, RN AU S 7 RRIIE AR, SRR
ATEAARGF R D B3, AEGRAE LT b b A, mT RASE NS 45 2[R b g £t
AT NN o SXAF A FE T 3 R RARAT SRR B e Bl . B, BEHIER T
KRBT HIX — R, BRI Bz, KRRARAT th T80, & BiA 178
[FNE T3 By O B A 7, AR TT o ZEE R [R5 o 537 b E AN [ B8 77
BT E IR SRR, EE AL, EIMAEEIAREL G, Mg 10 fix, X148
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PRI ARBCEZ I, R ERAT AR IR R B i 5, T DM E R IR T . 2B
FRFMZE T RMEBE ™ AL 0T R B o Lo/ RDE G 5 T L4 SRt ATRafg viia 5,

KIVELLELAE 10—,

%2 9 2005-2009 TR FEMKRITRIAYE

) (2) 3) ) (5) (6)
TOTAL TOTAL TOTAL TOTAL TOTAL TOTAL
Al 44235 4394+ 4.401% 1.92 0.29 1.38
(2.90) (2.84) (2.84) (0.60) (0.14) (0.72)
LI 2.23 231 2.32 2.39 2.23 3.320%x
(1.95) (1.67) (1.67) (1.27) (1.54) (2.76)
o1 (0.48) (0.48) (0.46) (0.50) (0.95) -1.622%*
(-1.06) (-1.05) (-0.95) (-0.63) (-1.39) (-2.73)
FI (0.92) (0.85) (0.88) 0.35 0.11 (0.21)
(-1.02) (-0.79) (-0.73) (0.17) (0.08) (-0.16)
RI (0.10) (0.07) (0.36) 0.57 0.68
(-0.11) (-0.08) (-0.26) (0.58) (0.31)
TOASSET (0.00) -6.16E-14*
(-0.07) (-2.32)
NIM (0.19) (0.17) (0.26)
(-1.78) (-0.92) (-1.44)
EPU 0.00 0.00
(0.30) (0.59)
GDP (0.02) 0.00
(-0.56) (0.01)
M2 0.00
(0.14)
R (0.04)
(-0.05)
N 20 20 20 18 18 18

VE : KA TobitE#H EVT; #5 9 HtfH; *p<0.05 *p<0.01, ™ p<0.0014 5 FFE 1% KF £
5%AKF FF10%AF B2,

%< 10 2010-2013 TR P EMKIRITEREZR

(1) (2) (3) 4) (5)
TOTAL TOTAL TOTAL TOTAL TOTAL
Al -3.044%* 2,898 -3.493%%x 3.273%%x -3.644%%x
(-3.04) (-3.40) (-4.80) (-3.83) (-3.47)
LI 2.778%%x 2.745%%x 3398 4.282%% 5.064%*
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(3.83) (4.46) (6.13) (3.34) (3.07)

oI -2.593%* 23,162 -0.987 2,985 2.673%*
(-2.74) (-3.78) (-0.96) (-3.72) (-2.74)
FI 118 -0.727 -0.049 8 0.589 -0.144
(-0.46) (-0.33) (-0.03) (0.26) (-0.05)
RI -0.620* 0.018 8 -0.49 -0.167
(-2.48) (0.06) (-1.92) (-0.43)

TOASSET 2 44E-14%*
(2.82)

NIM 0.189 0.273
(1.35) (1.23)

EPU -0.000 44
(-0.80)

GDP 0.0192
(-0.95)

N 16 16 16 16 16

VE . RATobitEAR EJF; 5+ At *p<0.05 " p<0.01," p<0.0014F FFE 1% KF L.
5%KF EF10%AF B #E,

2. Foft TR ARAT

AL BT RAT NG S5, EF RN BT R — B0 4518 . #£2005-2009
t, TER R EDNL B R ENE GG ARAT A . BARCRITHERA IR, 775 585 Bl
— 3. BUNRATIEDLAY S5 650 ok B3 AR IS, X WMAFEEM, /NHRAT R
RAVEINERAT SR, S FRTERNE T8 9ot S A5 N J7 [ ff €, AR FH R 47
5%, AELR FL R S5 R P DA R e PRI T 4RAT R Bt P S S A L, RIS IS AL
FLAF AT DMEAHRAT AR A BT, ER RN ARSI E, X Aheame KR,
LL, [RNE f 57 R IX — R B St T RN B U ARAT I 2 i ig F RL S e, 645
HA RN T T ORI IE AR . TAE20104E 2 J5, X Ee i/ NRAT (5 GE R 52 BIH K,
AT B EA S, FEH, SRR MR I BTt R, BH G 2010420134
KB, LR S AT IR, RLBE T B TR R, (ER A IR
REVRAT IR Z SURPER, BTN T /MRAT R UL, “R T B G A ™ E, WIHE LK

I, bR T KRB RATAE RN i b BB M Ty, HARERAT S s AN 2 9
TR B RN IR e 2B TR RE SN SR e B 7 L a0 D 7 o R B8 L X — 3
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bR, RIARBOFALRE, IHHIT A RKARITHR, 5HEMBATHEONREIRATT, Fhlk i
1 5 EUARRBROR, P HRAT R A LR B 1A Y HAdARAT AT DA R AR A6 R AT AF 2L
i pRevE B AL, AEAFEIROCRE DA RIS TE T, AL SRAG IR RAS 1 58 ok 28
FRPEME T RN AL T REDNE B G e/ RE A B LARBAT R A 0, K

WEH SR NER12—5.
= 11 2005-2009 HAth EH @RI TRER Tobit STIELER

)] ) 3) “ (5) (6)
TOTAL TOTAL TOTAL TOTAL TOTAL TOTAL
Al 0.23 0.11 0.08 0.15 0.14 0.02
(0.47) (0.23) (0.17) (0.31) (0.28) (0.04)
LI 0.005 66 -0.519 -0.474 -0.557 -0.562 -0.456
(0.01) (-1.02) (-0.89) (-1.07) (-1.04) (-0.82)
o1 0.465%%* 0.491%%* 0.496%%* 0.499%%* 0.486%%* 0.481%%*
(3.48) (3.78) (3.77) (3.80) (3.43) (3.34)
FI 0.0772 0.020 3 0.006 76 0.039 1 0.078 2 0.065 7
(-0.24) (0.06) (0.02) (0.12) (0.23) (0.19)
RI 0.693 0.729 0.783 0.852% 0.632
(1.82) (1.82) (1.94) (2.00) (0.25)
TOASSET -1.63E-14 -5.95E-14
(-0.30) (-0.93)
NIM -0.042 8 -0.0213 -0.029 4
(-0.96) (-0.28) (-0.37)
EPU -0.000 3 0.000 597
(-0.28) (0.11)
GDP -0.009 0.008 33
(-0.44) (0.06)
M2 -0.000 56
(-0.13)
R -0.082
(-0.16)
N 60 60 60 58 58 58

VE . RFTobitE K EVI; $F5F Atl; “p<0.05 " p<0.01,™ p<0.0014FFR%E 1% KF L.

5%KF EF10%AF B #E,
F< 12 2010-2013 HAth LRI TRIE Tobit SLIELER

(1) @) (3) ) (5)

TOTAL TOTAL TOTAL TOTAL TOTAL

Al -0.106 -0.123 -0.147 -0.229 -0.202
(-0.34) (-0.41) (-0.49) (-0.85) (-0.77)
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LI 1.012%* 0.977%* 1.003%* 1.077%% 0.731*
(3.22) (3.18) (3.27) (3.84) (2.40)
ol -0.247 -0.394 0.312 -0.634%* -0.976%**
(-1.30) (-1.85) (-1.31) (-2.87) (-3.65)
FI 0.27 0.191 0.123 0.439 0.254
(0.56) (0.40) (0.26) (1.03) (0.64)
RI -0.296 -0.308 -0.428* -0.473%*
(-1.44) (-1.50) (-2.30) (-2.60)
TOASSET -1.52E-14
(-0.74)
NIM -0.207%* -0.278%
(-3.24) (-3.48)
EPU 9.70E-05
(0.34)
GDP -0.027 1
(-1.55)
N 48 48 48 48 48

VE: RATobitm AR EVI; #FEF AtfE; “p<0.05 " p<0.01," p<0.0014 5 FK%E 1% KF L.
5%AKF EF10%AKF LR E,

I, REERE

N T HBEARRIRAENE, ASCHAT T — R AN RRE IR LG, T EAE AR
RURAT IR 7y, DRSS &SR P oc T Rk 55 g f8] U R sgm 2, 51N T Rk 38 A )
N7% i b ey ST

(=) BRERITH AT EMLA“EKIT”

B RHRAT 20 R TN R/ INERAT (1 3 AR R AT AR B MR . AR R A DR ARAT
R G X BT R RARAT, T DA SOR HAR Oy 1 B R ARAT HEAT B 5. (HH
TER Y SCHR PR AT RAT MO K RUARAT, SO SR AR IS 2 P, R SOEARAT R
NRBRATAL, AARCHEAT 40T [

AU ZE RANDU RAT 45 RIEA— 2, JFHAEH RIERHEIAT, 2009 4675 kAL 55
X FARAT BRI ROR 22 57 N %

FIE, xR L RAT B HABARAT SRR A IR SR, ARARA R DU RAT A HABARAT
[FIH R — 8. 20094 2 7 [R5 7= A UG T84T SR ST ER A IR, (2 22010F 2 )5,
B THRA P . EREEE DX T HARIT IS, Rk GG 82tz B A B

43



by b2 D W B

International Monetary Review

TR, BEABN THREHRREZ G, REREARE. i, EBHINENIZITZIE
PATE N HARITRE R, B E AR EAIRAT, BRI LRI
KE, HSHAMMUREGHRITELE —ENZER. R, BN T LA 5 B 35
WHE—PIRAE T EH KXW A

(Z) ZERENM A SIHRITRAE U B, MAE S~ R ORI

BB FH LT [RNME B ML T ARAT RCR K2 fe B ARk . ARYE A E X
BRAT A&7 LAERAT ARG 18, Rk S5 AL AR FARAT QIR e uiE A%
JEP R FE AT R, FRRAERNY S KRR — N, A5 ST AR B, Ml
FRASBOR, AEAFERAT M2 Bk . KL, ATREAAAE— M3 U BURgRZIE R &

N, EHGINT FENMEB A RIEA B, (B R R Al A 45 R A
BITIURTT G, (H2 IRIAR BRI AR, £0rF RIS KSR, TEBYE 90%
K EARIRAN 25, Ul W3R R R ARAT [ 55 BARAE 2010 2 5 K ik, (H
RAPRAE TP B KIEBATE R M BUSF I 5, PrASI IR AR 7e ]
BRAT [ 1o e A B 1% 5

75 g

AR H Tobit IR, LA 2009 4FE A RIS 5, DARAT IUBEVE ST A 2 S8bnite, k4T
SR, EH R

B, WAEREMKE, R B LLSEE RT3 - B I, AEARAT A
FIFIEAR R BTt RGN BT &, ALAT s I AARAT 278
M RIE R WO TR RS T IERIE .

7, 2005-2009 A TE S A O I RS R — 30 SR ENL S ST IR, H
& 2010-2013 4, [AIb Y 5% H g R MY S 6574 4 4 2 19 IE [ S0

W= W T RBARATRYE, FL SR TTRREEAN N [RE A BT AT 38 FIIE 2 A
BERE THRATHREERE . SBEARNETT I ERALRE, KBURATE N 3R & ST R
W2 5 RN 5 IE fE REWS RAT — P2l o UL INMRAT SV SRR A% RV 57 6ot (1 R s
FISRAR R LB B3 B Trl f . (LR AHEEORE,  BUINIUE I ARAT [F)Molk 55 (0 5Tk o B2 #AS A
KRBT
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CEEAE, ARSI KRB ENARAT RN 5 BARTE R & WA R EE LSS, (H

A AE [ MY T P — AN B T R A, T DU RO e B S e, R
17 37 AR R PR B < R UCRE 345 B rh/INERAT T R AR B 3l
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Does The Development of Interbank Business Improve The

Efficiency of Chinese Commercial Banks?
Huang Bo; Luo Yu; Chen Li-qing

Abstract: This paper studys what the effect of interbank business will have on the bank efficiency
by using Tobit model. The author uses all 16 listed Chinese commercial banks’ data from 2005 to
2013 as sample to estimate the bank efficiency by the Stochastic Frontier Approach. And then the
author differentiates the distinct impacts of interbank business according to the bank scales and time
periods. In full sample, the development of interbank business has both improved both the cost
efficiency and the profit efficiency. However, both of the impact of interbank assets and interbank
liabilities on efficiency are non significant during 2005 and 2009. After 2010, the interbank
liabilities have a significant positive effect on the bank efficiency. For the large state-owned banks,
the development on interbank business has contributed great improvement to efficiency throughout
the whole sample period. For the Joint-equity commercial banks, both interbank assets and liabilities
have limited impacts on efficiency during 2005 and 2009, and the interbank liabilities improved the
efficiency significantly after 2010.

Keywords: Interbank business; X efficiency; SFA; Tobit panel model
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[HEY X THITARENNA, KXXAE RS 4 HEF VAR-MVGARCH(1,1)-BEKK
BN KELBERNAZUENEHTEE, FNRRNEMTURT B 8 A7t
Thk. RIS TEEFEREZREZTEFHRIR GMENRHZHEHNMLHE, VAR-
MVGARCH(1,1)-BEKK # A N E KX EEE KT AfeE R aHE X LE = AL
HEEN. EREH, RE2BERAWAGZERNRAELTLEFT AR LENHERE, &
MERTREESHAGUENSABGWELRE . TR E & TUBORE A 17 37 5035 0
BT BN B RN EMT L H T A He T =R EE .

[XRFE] RGERAR; £Ra0H: HHBCK;

o

T gl—g

PR G Rl R O R BB EAS UGS, R G0 R (14 5 44 1% 5 9 45 p 35 AN 4
JR 4 2 TR RO A FL DG IR AN DG IR A 4 S A5G . 4RI, 7E 2008 4F &b fabLaT, BB
Bk 2 &AMT (3D ) A ELORER AN IR R, 0T 2R G I XKL ) B 2 A1 73
BRERMAGEIRBEN RTINS RS . SGEREEEIDEZ MEREG BN — MR G184
DU W4 i 2 00 R G U, MRS A4 42l k74848 (Financial Stress Index, FSD.
S 4 fl RS GE 5 B0 (Aggregate Financial Stability Index, AFSD) . 4 filt £ 52 4% 1 48 &
(Financial Stability Conditional Index, FSCD) & (XIFMIAIL TG, 2011; PP Ak,
2016). FHATIE R4 (Early Warning System, EWS) HJIhEE 2N A R G E XK, ABURH
5T R SR AT ) (T (6] B 1L B R 7E M &Rl fEHL (Oetetal., 2013). ZEG4REUE
FIELIATIE RS0 AAE T TOER I RGEIE RS AR GO SR DL S 3R Ge Rk
FERFH b B SR BR A o T 19X 28 43 BT v A0 AR 2R 12 T A AN <6 R BT AR IS £ - 1) £ FEE 5 R G PR

VEERL, 7RSI K A e R A O
2 Az, PO A KA E AR A O
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BEATAF TS (RS, 2007; /b, 20125 ZREEE, 2016). (HAS%#H4EHIX Lk
AAE X2 IR L 1 B80Hf A ASRAS . ABURE S A 5 RV A TR 2255 )
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Br DURR, T = PRI 2 DU W < AL A (147335 24 A S AN T 37 IR I R e o 50
G 2 T T U P A LA 2 )£ B T 40 R 23 A e 2045 R SR T B AN G Rl R 1) 2R G XU A
FASHLAL R RS DTk, LA R R A RIT R4 £ 0% ¥ (Banking System Multivariate
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(Vulnerability Index, VI Fl1PK 38 58 (K] FHCEL) J77%  (Factor-Augmented Correlated Default
Approach). Jobst Fl Gray (2013) 7EEfH#{ a5 (Contingent Claims Approach, CCA) [
fifi 4R H T Systemic CCA, WA SRA R RGMER CEIRHRE, 2012, CEERASE
2013; Ju/h=E, 2013),

SRS, VF 25 R ST A, I IR S R T 3 AR I R R
FERARGIENE . <3 M "M, FFXEME (Conditional Value at Risk, CoVaR)
J N B B (FRE 78 792 (Adrian and Brunnermeier, 2016). 3 ish il 5 — /N5 @ LRI BN R 5%
A B R RS CoVaR 5HUMEIE R 5%/ T &Rl R CoVaR 2%, REUZHIXT R
Gt AR MG RN, 1] H. CoVaR A LA 528 G5 Py AT 5 LR 2 18] ) AU M A0 mE - (4 B
2, 20125 ESEMAA K, 2014; RPBi%E, 2014; FREEHSE, 2015). 5 CoVaR EEEHH
[F], Co-Risk WIRFHEAMLIIIN CDS &, IR —ANEmBUG IS R B T 5 53 40—
WK AR BB 22 1T S B G KW B2, 224 s v DAl 908 38 2 [ e A () 2 1) XU v o T
CoVaR Fil Co-Risk B KMARIEFAHAG AN, SEAHU ) 2R e AR H 2 R A5
TSR R G A o

el B FMA T, iAbRE % (Marginal Expected Shortfall, MES) T A] PA5R %k
CoVaR {5k (Acharya et al., 2017), MES A&7 R B35 TRk, B4l
PR 2 2 HAER I 0, DA SR BN B R e AU (R B ok (FE/ =%, 2011).
Banulescu A1 Dumitrescu (2015) #t— 20 2% & 7 AL E &, $2 W o FU0I 4 2k

(Component Expected Shortfall, CES), L MES e L\ %t = MR iy & BN HLR X 4 fih R 48 1A
KoMk . Acharya 55 (2012) fEZ)Z MES KLl b, R RGIEXGHEE (Systemic Risk
Index, SRISK), PASASHUAEARR T HEA R G I) 5E A K AR BEMAET 5 H R E KU TR, 1%
TRFRE R THIBE. SR, ATAT RS Z AR CRBIS, 2013). FFEE“H B F AT,
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2014). T Shapley {H 775 Eit HAEN T RGN RGIE SR, M RGEHHEH
Bz, WEAEEECR, R .

B o 2 AR R 2 G0 RS P B AR AN T IR KT i 2R 405 IR 28 AR R AE R IR AR 3 T —
MEFHEE . W E KRR RS EROr . Granger BRI G2 R0 T57%, K&
53 BT < RS TR] R A LRI RISCIRAE ), PN RGTME XK. Kritzman %5 (2011) 0K
DHURFAE R CRPF o) AT DARRR s Ui (Absorb) B2 2 SR IKLE T 22, $EHSR A
F R 4T (Principal Components Analysis, PCA) 1E AT 5T RGeS 10 59 ER 2
PragW i s i ) — A B R R SRR, ) P /2 B R A B T 3 EEAE AR B T
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FEPCHN 2 J2 T SR A 2R B SR BRE R AR 28 9 24T b s i 3y 1) JXURS: A% 5 BT 55 7 T
KZNBEITERH (Volatility Spillover) I REHET=o A A NI EEIR Bl Y RN (5 9240
RHIE#ER, £70 GARCH BACRH 7 Z @05, SINT %M 77 Z 1 WS, I
FE AL PR T 37 (B R B R I AR A B RIS, REELSS Hh XURSH Y RS R 7 Tl . EEREA AR
FMEMZ 0 GARCH B4 VECH %!, BEKK #%!, CCC-GARCH % fl DCC-GARCH
B, A= F @I E GARCH (1,1) #AGRI% M bridE 2z, A5 R AR R
K56 (R 77 vE RS AR AL 307 /) QIR 2008 ET 55, 2014).

FEXS [ N A R R GRS R R, IWBFFCAE B, DL R ik & A BoRERME
H R SN R GE M RS AT B TR A BT R e R IE 53 b, 0 T A BREE i AR A B A
DR 0T < it Ak AR ELSCIR A AN XURS: £ v FE#EAT A 1 (9 2 B> 2 VB B IEA 2 .. (]
i, BT R 2 R TR R T b T 2w BB S S S P AT s B
ANAT b PR RS < R AR 2R ) DXURG: A A KU A% 5o BEME 45 & B P S A R R A R
PR R AT 32 S AR AT B A BT e D . SIERIN, BRI NEEE T, fige
W5 RS B2 R A RO AR AR B T IRy — ek, T2 7 RSt
FAT W20 BRI, W BCEE T REAT AT ML 40 90 5 PR REAT R ik R, SRJE X SRk R
[ 2 G T UK A7 B 25 2 B O R 60 4 il Pk R 5 AN 2L RS 43 22 TR0 ) XU A 3 A5 5
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AL, [FIFERE T AR RIBYE LA, 25 18 B KU 1% 3 52 S L8 b B P SRS vl e ke 2R 22k,
AR VAR-MVGARCH(1,1)-BEKK #5775 35 2 2 J22 ke 56 XU 7 <8 Rl 14k 2 v 1) 4% 3 2
HahSA. iR, WEESRA R RGMERE AR L LR A Rish &340, 1ot
RS T BURGUIE KR sh i 2R PF o AR 22 B S AR AR 1 g A & b XU ) A% 2
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FAE NS ). RRALMEL S LUK, RGO MR BN, 55— R R A 5 I (6]
FPo i R R 3, BRI R 1 AR R IR o AR R B S AT LB T 3 %2 3 — R 3R 1Y

SRR, W BD AT ML B T 3% 52 B — RS RS2 [ FE R R 100 B 4 Rl 2R 1R AH T G IBE
PERREER, MSGET MR, REUHEREK.
() IR E

W R 22 G AR AN A e, il 3R AL AT ML AN T 3 2 8] I R AR 1B
SRR H I LA AR G U AN B AR i S AT ML B AR SE AN T 37 2 A% o SO0 64
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[FIRIE ] R Gt XS HR Fr 5 M2 [A] BEHE A SR DR R E A 2 2 [AAEE PR AR

FRIE 0 58 KA B T BURAE IS BIRSHG AL A0 H AR RIS, DA g Rk & R gk XSy
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o AMELRIH —FETEAR T MBCR, RIZIE GDP B R sl B30 G 6. 2009
FHITER BT MBGE, WRSE VAl K, 8 7 e aylmd. EXPRR5ER
MR, WERSBRE AR RGNS A &K, BT i, TERR T MBEEZEW
JI8, 22 G ARG M xR A RS E £ TE AR BT T SR i mT REAR A o

=\ EaEREmEHNEEXREE- T MRTEREE SR

(—) MRS CRahid) BSKERE

AR VAR-MVGARCH(1,1)-BEKK F7Y 45 & 8 2 [y s S A 0) o (B <Rl ik & o &4
AT S I R 5 Gl D AT SHIER S . AUk AIC AT SC {5 BAEN vz A
TGN VAR BB RGP 4L, R Wald B 304E AT (3D RS H Rk
JSL PRS0 TESAAE B R T, RO IG 45 AR BRI EAEAR S B2 N,
BT Ja SCB A 4 M T AR A TS SR . I, AT, 5 SO 4 s 2 T R
TFaE R ZE R RTEH R

() KIER

LA GER L BRI A T Gl D) R, fEvIkE S
R R IR SRS, BTN R IR R B B A . R 2005 4F 11
o BRI St CRDVARIT A NBEL S8 B IMEY A CRMLERAT S N BRI L 25 KU
FEIEG), WEASELSUSESNE EHLES. SHLSOvRAT L b b= 5 4t 5
SMEZEBE. FN, ERVBRETL R, BOVRSREN A EEEE. EXME
BN, BT TSR BRI L I O R AR AR R R, [ A AT KU
WHEE G SR FIMT . FEAREHF L, (ERNRERG R RN EIZIRL, Bkl
SN2 S B HRAT I TSR EFEL

ARSCH R B3 IR RS AP, — N2 2005 FERESIESIEITIAE 2009 4
PITERA B BRI 4 JIALE G RIBOmAT AT . FEIXAN ], JRE 5 AR s R g, (H
TR UM A R ARSI f b BROR R R I 1 2 1), 2R 2009 EHT,  FRIE B A KK
CAFERGE. 75— PRI 2009 5 2 2012 4K X2 4 TG RIBHRI S 11, 78
I, FRE R DA i R, (AIESWRIBBURZ T, ERAH T — ek
FERRRE, N FOORIE Lk, ARAE S (bt Mg Rk 3.
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=T 3RIT, EH. EREAMBMAICE NG Y Wald IIGEER

2005-2008 AT IE3 {548 =
85.2968%#* 30.7206%** 8.0402%*

AT
[0.00] [0.00] [0.02]
- 29.6091 *** 17.1289%*** 5.6903*
I
[0.00] [0.00] [0.06]
e 23.4637%** 8.4306** 5.0862*
a [0.00] [0.01] [0.08]
N 88.4737*** 103.0438*** 24.5711%**
F =
[0.00] [0.00] [0.00]
2009-2012
L 49.4345%** 56.0540%** 12.7835%**
HRAT
[0.00] [0.00] [0.00]
- 12.5535%** 30.1112%** 12.1909%***
ik
[0.00] [0.00] [0.00]
. 27.0471%** 5.1960* 4.2353
(B
[0.00] [0.07] [0.12]
0.2355 0.0284 46.1667***
it

[0.89] [0.99] [0.00]

e (DARF NPT () SERP T (W3 Kskshia i Wald #5825 R . *,
wk, ik o BIRERTE 10%, 5% M 1%BEEE TEE: QSN NpHE. TREA.

X T 2005-2008 4F, 1E 5% BEEET, B AT IEFR A E LR SR
YR, T2 S RA T AEF RS TR AR e R B IR . R, 76 5%
EEE T, WARGFERAT L UEFAAE R 7 5 = M R sh i AR PSR 56 3t
B, FEIXANNE, A7 ME R B 5 b R AT M EZR I AMEFE AR . X T 2009-2012 4F,
TE S%IBASE N, W2 E R, BUAAELE B = Ml i R AT M AT E S b 1 8 2l i R AR
XA, B L DR B FARAT ML AT v A7 R A% S 0 Re . TR, A
N IX 5 T2 I S ST P P g PR PR B0 o = A I R DR BR A 5% . A, 5 E—
AN AR TR A, A ARATAE s b b v 45 FE L 1 R A 34 o

M2, ABFRNATES AR GRAT I REE AT, BT S8R4T 18] 1 XU
BGRRREAFERNE? H5, BT IERWAGRL SR EELR, BAT5HRTL
Z AR AT REAFTE R A I AL 5 HOR, BREEHRITWEERIBED T AR . A
2005 ARG AAEM A LS RILIT IR, SFOLARAT 2 18] 156 R IF IR 13 R R % .
EER RPN REF AL MR TRAT R 2 5, 2010 45 8 A, MMk (GTHEHREEI
AR S R FIAEAD, B EIEA I REIER S . B, G EEFRRHN %

VARAT MR B P B AR AR 1% BRI R o
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BE CGRIBEERMEIERAUE EEH 2010 £F 9 I 64.0%F% 2 2014 48 12 T 22.14%), 4T
HEFEA R ERREARS, KL S s aEm. Arel, AT, 2005-2010 4F,
AT SEEZ S EER B FRR, 2010 /5, ZRRAESRRNSHI. £
4 Ryt 2% 1) P R 6 2

R 4RIT IEH FRAMBMAISKENEEH Wald 3845 R

2005-2010 AT ES3 {548 =
56.9277%%* 54.4256%** 4.1465

AT
[0.00] [0.00] [0.13]
L 148.8115%* 48.1219%* 17.1889%*
iF5
[0.00] [0.00] [0.00]
. 134.3577%%* 20.8871%**x* 17.2326%**
(BT
[0.00] [0.00] [0.00]
19.5820%** 18.9964 %% 6.6215%*
e
[0.00] [0.00] [0.04]
2010-2014 HRAT i {556 it
. 26.4154%%x* 7.6759%%* 58.33] %%
AT
[0.00] [0.02] [0.00]
L 16.8990%* 223.0189%* 116.9643%*
W5
[0.00] [0.00] [0.00]
N 56.5564%%* 131.4282%%x* 68.9997%*
{546
[0.00] [0.00] [0.00]
o 232.5728%* 0.6128 158.7907 %
b e
[0.00] [0.74] [0.00]

XF T 2005-2010 4, 1E 5% BEEE T, B4 JF AT 832 BRAT Mk M5 FE L A7 76 3 3kt
MBS, AR SE BRENE T EREE . 2010 SE2 )5, %I sl IR0 B R Es, 7
1% BAS R M2 R, AEAEAAT LIS FRL R Bt 08 JRATT RIS R PR AR
A7 5 E R Ml 18] FR X0 38 3 ik HE KON, — B RGRZ . A5 IR SIS (2014) it —
8, FEFE BT HATWANESRLESRA R PET S HER, SERRESRT, &1F
BrZ, BRI ETFhimEEY.

2. HRAT L WEFR L BRI E T I KA T GlEhE ) . dE A RER
7. RS IERZ2 2005 45 2 7 20 HECE AT UGS CRLERAT Bear 3k 4 B 7]
MG TINEY . IRHE, T E VAT I B SRS A F] . 2007 4F, AT
FlP K. EMRNE S 2013 4F 3 H 4 HEAG, § KRBT RIS E A AL A, 0
T R ARAT B RN H

PR, ASCUONRAT I 5 2 S 737 2 T ) 5¢ R IR ASAHBOR UK 3, [RIINS R G XU th
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ERRE G AEWIE 2 LS. BL 2005 SN E B85 A, B EE 0 AW AR B, 3547
BRAT AN S04 1 s B A G, 25 Rk s:
= SHRIT. EFE. FRMELSFEEL Wald RIELER

2000-2005 AT iEz (R H4
. 1.2314 0.7516 3.2580
AT
[0.54] [0.69] [0.20]
. 5.4997* 6.9492%%* 2.4032
I
[0.06] [0.03] [0.30]
- 3.9048 3.2894 8.0814%*
a [0.14] [0.19] [0.02]
36.5411%%** 33.1293 %% 37.3154%%x
B
[0.00] [0.00] [0.00]
2006-2014 AT UESF (R Hé
. 72.4037%%* 213.5409%* 325.5357%%*
HRAT
[0.00] [0.00] [0.00]
- 190.2349%x* 15.9129%%* 56.2236%%*
iFs5
[0.00] [0.00] [0.00]
N 58.6893%%* 21.9434%%* 12.6282 %%
(BT
[0.00] [0.00] [0.00]
62.4438%%* 15.3928%%* 2.0230
e
[0.00] [0.00] [0.36]

XFF 2000-2005 5, 7E S%MIBER T, BB, NEERIT ARSI 0 E)
H AN . WX 20062014 4, WFELE R, B2 HRAT AL 4 T 3% & [ A7 7E R )
BRI X ) Y B 00 HE RN o 3R A5 TRt 35 B AR AT MV RN 35 4 11 3 22 1] ) XU A% S %0087 1 AR 1 ok

[ O

3. XMRATIE . EFRL. (EFRML. BT M AR (BEhE D) k.
FREE (20100 RIBTMTI S BRI KGR SEeTin % 2 AL E RN
XU PARSEA% 2 2N o AR SCN N B T i3z s Ve & EEGEMARAT ML TEZRk . 530k AN S
elim. BOSBLMmEEE N 2004 FE5145,  F ARahii H S I8 1A X 1) 0y 2004-2014,

ZERE 6:
R 6 RIT. IEH. B EEMETMHIHEEEE Wald 3845

2004-2014 A7 {54 K4
. 106.9989%+* 11.1582%%* 119.9628+* 10.0235%#*

B [0.00] [0.00]
_— 99.9208%** 110.4986%+* 50.2015%%* 43 .3715%%*

[0.00] [0.00] [0.00]
N 6.7628** 21.9155%#% 20.8524% %%

e [0.03] [0.00]
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38.5614%%* 119.0915%+* 83.0952%%* 1.9062
R4
[0.00] [0.00] [0.00] [0.39]
18.7386%** 27.7220%%% 13.531 1%+ 25.1687%**

Uy

[0.00] [0.00] [0.00] [0.00]
XFT 2004-2014 4, £ S%MEER T, H4EKRE, BRAAERTITSRERT L. ik
IRl A5 FEL A < T 2 A U Bl S RSO R B . SAIEAS B0 L ETHIE 1 WA A, BT
SRR BN W T e R R GR A EAE T RN, SEUESE SR R IARAT L. TEZR L AEHE
M BAEAE R B i g Bshi AT LB Mg S il s R e R B AR 0 R
4. XPEATE S EFR. AR AR T R 3 CBEhiE D) k. firiin S
Hemz MR SN L H RSO FURER, HERA . EBMGER (2009)
RIUITR T IR SR T 47 22 8] B AR A% 3 BRI AN B2, M= pless (20100 MR PSR T
YRV 25 111 3y Z [ AFAE S 35 1) RS A% SRS 5702738 70 i B AT SE 4B ait 75, 51K
RAINE (2011) [FFEF A BEKK B8 J 3L ZE 117 3 M Aot 27 17 3 ) D 8y 38 B AT e 25 1)
ARCH %%, AFATIE T, PITZ AR RS S BA R AR PRIE: HEET LT
AT B RE AT, RAFEBCE T g 10 i 7 T e KU A% S BBCE T At T AT
fHIE, W L AIAEAE R A T AR T TR GATIRN, W3 (R A
R L
AR AL 73 B BB 78 i T VA EAT R, AR X 8] 20 M AR 5 AN IXTR] 73 il k4T

KrB: 2002/5-2006/7, 2218 FECH; 2006/7-2007/11, KU E#KEA; 2007/11-2008/11, K1

TEH; 2008/11-2009/8, S 2009/8-2014/12, ¥Rz N, KISLEH L 7. 8. 9:

= 7IRIT. B, BERNESTIHEERE Wald BIEER

2002-2006 AT EFR {548 R %
. 31.0254 % 26.6916%** 19.1577%%*
RAT
[0.00] [0.00] [0.00]
- 14.1910%** 21.1586%** 14.585] %
e
[0.00] [0.00] [0.00]
-~ 19.9593 15.8871 % 20.3699%#*
a [0.00] [0.00] [0.00]
14.6876%** 14.6769%** 20.4243 %%
figss
[0.00] [0.00] [0.00]
2006-2007 AT i 1548 R

44.0764%** 16.2081%%* 2.9726
[0.00] [0.00] [0.23]
34.2808 %+ 2.5679

AT

W5 29.4722% %%
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[0.00] ‘\\““‘~\\\\\\\\\\» [0.00] [0.28]
_— 30.2677*** 92,3557 7.8821%*
a [0.00] [0.00] [0.02]
" 5.6527* 16.7162%** 2.7241
f5ids
[0.06] [0.00] [0.26]
= 8 R1T. B, BERMEFTIHEEIRE Wald IEER
2007-2008 AT IS {5¥E fiids
. 7.3597%* 4.6377* 12.1266%**
AT
[0.03] [0.10] [0.00]
o 44,1539 239.97071 % 3.0610
I
[0.00] [0.00] [0.22]
-~ 38.4484 % 108.0663*** 3.4793
a [0.00] [0.00] [0.18]
y 2.0884 23616 6.20971 %
Fi7
[0.35] [0.31] [0.04]
2008-2009 AT IEF3 (i i
. 33.3069%#* 16.5088*** 8.5080%**
HRAT
[0.00] [0.00] [0.01]
. 40.0671%** 26.1320%** 7.3785%
iF5
[0.00] [0.00] [0.02]
. 1.1171 14.6786%** 22.9038%#*
(BT
[0.57] [0.00] [0.00]
» 3.9426 8.4200%* 1.9943
fiids
[0.14] [0.01] [0.37]
R ORIT. B, ERNESTIHEERE Wald BIEER
2009-2014 AT EFR {548 G
. 17.5416%** 29,7673 14.9370%**
AT
[0.00] [0.00] [0.00]
- 11.2348%#x 8.9647* 10.6956%**
k5
[0.00] [0.01] [0.00]
. 17.1071%%* 20.3278%*x* 30.0394
{546
[0.00] [0.00] [0.00]
» 8.6008** 15.5226%** 47.4368%***
fiids
[0.01] [0.00] [0.00]
SCURSE SRR, ARG T ORHE Bk AT RIS BRI, FigR i M e AT L AR

FH IR RN TAELENS N BRIHANIR Y T BIYI,  E0A7 AR 2 R0 A] A% 3 RN
FERCHRIIT, W EOERAT ML IEZR L AE TR A 7 T K A% 5 X 5 ARCR AN
AN (2011) B4R —8. MM EETT I KKK, BEETT 5 Gidr 1 1 s
PG, IAETI7 AT IR IR, A AEXUA B i AN . iz R LR R R T
ZHTRGE RIS SR . RGN BRI (BRI RIKREE), iR
Py 5 3 EAT ML 1) R UGS R SRR I 55 0 T 24 R ek ARG AE AN I RRR N, (ISR T 3 3%
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BUNRFEARY; ), i3 T35 H e AT b 22 18] DA 6 358 25 1 XS 288

(=) g5

FE 2R G RS R R/ INFIAT M e T 373 18] 1) AU A% S AR IS AT 2 14, T — B
%2 T IR B A A EL M BhaS 2 id R

ALY, 52 TERa B BRI, SRR R RGE XU G 2005 B — M EKP, &
AT (T3 Z IR DL R R 2 RS AR 28 & T 2005 4F 5 Eamatlar, Bk b
o= T I AR GEOR ARSI IT, Rt XS 2 3L AT Wk A S Tk A% T IR
Rl H 3 s i M 38 S SR A SR AT ML IR PR AT B RAT B8 e SCRF, Pt b i XURG: th 22
BUREFRAL . AR AT WAL S PR . EXABLR, 1 2008 EGR AL E IS -

SElE, RGMENRAETERA BT MBORA 4 JICHEBRIMENT, FHAIX SR . £
Wi, REGEMEREE LS RE T~ 2010 4F, FEEREAERRESME, STk
a5 FEV B R GE I AR A 08055 o b T g A< BRIE S BRGTF0 5 1 7= A M T R B BR 1)
P b [ ERAT M ATIE S M R AT ARG A% 3 O BE e K U85 . [RIIN,  JE e 2005 SRR LAR
TRWS SIS EE AT G, AT S IV 5% R IF IR AR FBORBR & o SCUERT
FEWAER], 2005 fF)5, 5 HAT L2 18] 1 XS 1% 300 RAABORI G 2 . BTz N %
AR R R BB E, RNt ARARAT 0t BRI SERRIE. Fril, STz X
B ARZS 5y ) & A & P e AT AR 5o SIRUERFF TR B 5% 1 1T 3 AR (R i 2 g 4RAT ML L F
Il B REE TGS .

2008 EREHLAT, AT VT XK AE SR R LR A QA 4.

iz L=l
/7\ ‘\\\ \\
DL
EFR AT (EER~4
it Bl

B 4 &R ARG IE XI5 B IE1E
2008 FERlfELE, AT BT X RAE SRl ik &R LRk s 5.

64



i Pl
7
v s
L AT AR

L Qi

& 5 EBIlEREEXEERERE

v Rgten
(=) ERERZRSM NIRRT

FATRH DCC-MVGARCH (1,1) #5745 3175 P A7 Mk 3 117 37 (8] (1) B AR S 25 A ¢ ROk

IMI 2018

29 MHEZE 68 1

7B R G RS e BEME (Bekaert et al., 2009; Eiling and Gerard, 2015). 7EfSF]%AT\

ST A A S A REOF I EME G, 5 ERD iR RIS — A & Ee kAT L
2, Wk e:
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B 6 ARG KRR SR ERNZSE X R MIE R BN E

I A2 2N A R RAOER I 5 RGME RS T AR R sl B % . IR bR OC R 2L

IBF] 0.8601, 7E 1%EERETRE. XA K RBIIES M2 [F FEHE AN G i
AR Z A AFAE MR R R AT I S . FATFAFER ] EG-ADF PR 6%, 1 5% B (5%
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Z I AFAED R AR,

(D) KRS CEahimit) i @MEes

XTI ANTT 7 2 18] R GV RS A% AT RS AL 6 A8 5 VR A A 22 2N R R
B . e S AR T GARCH (1,1) MBI, SR 5T EIZAR AL ) 2 R A vt
7o R ARANKE LN BRI I B 9 B AT I S A AR e ZE I (8] P 51 GG, 20085
JTEAE, 20140, A% AN IR 45 RS A T SRS RIEA B IR T 4R it N
T RE, ANESE . B AR P AR IR DA AN DR e 6 2 R AT R R

B BRGie

ARE S LT — iz ERis R, AFRATE. IRk, SR, FEETg.
iz iip Mt iy, [FEN SRS ERAREEMH KGN T FRIER . A5,
Ml FAH ELORTRAE AL AR, NSO 8 2 TR FH 3 B 3 4 BT 7 B — XU SR Y0 <5 i
R RE ), 1RSI ZETRA VAR-MVGARCH(1,1)-BEKK 1 8 fff 52 ARG 7 4 mill 4
AP HIEFIBE,

TR BT BB IR U B IR R G RS I AR AE I OE 20, AT ABIAS I 22 RGeS
TERE X TR AR A o A SCHIRE e g Rom R, JRIE Rk 2R 1 R GerE KR AE A T 28 4)
LB, ARG8T, 7E 2008 FEHEF LSRN URA TS B RICE. TR, BT
RUEHLIT S BN TR L TR 4 CABrRIBaHRIR S, RETERE X BT, 8
BT IR CPI BT EEIREE 1 M2 HUSEE, (H RGUIE XU AE R I BRI Bl O [R] I 4R 24 27
L. 2013 AELCK, RGN RIZET T RS ST REY], SRE R RGEIEXK:
(3 32 52 TR T8 b B T IBUGR RIFENE 3 K BE A B 1T BS0SR SIE it 1 -5 BUAR G XU P i
o

[Fi, VAR-MVGARCH(1,1)-BEKK #5281 45 &A% 22 AR R AR 36 (1 Sk 45 SRR B, 7R3 E
AR I 1], RS KR AEA FAT ML B T 3 (8] 1A% e R A 2. Bt AE R
Je 1 3 45 I8 018G 22 o 3R L ARAT L . TS5 I AME FE MV AE RS SRR, AELZE 55 ™ ML IR 3 4 R
J it 3 26 5 B SO0 AT P A IS, D P el BRAT L AT 5 b (XU A% S RE D 2
SRR FEREAC, MARAT AR AR E SRR R EZ SO, e AT A T — E R
WAL T UG E1EE, BT EFEL A B XK . 2005 MG St (R ML ARAT

PR SCIRANA SC i R, GARCH(1, 1) Aol & B R i . B 6 I R £ L e
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WAL IR E A AR S IR WS ARAT 5 2 4 7] 2 ] RS A% 5 1 B B A
%

Fb)E, FEig ST W A7 R 3 A AR AL R RN . B T 5 e 4Tk
1) JUF- A7 A 2 2 R 00 RS A% 3 RN, Ui I B T T3 5 F e AT Mk Ta] BRI AR 0 B
FE BT IR 9 U 5027 T 32 55 e AT b 22 T8 A7 A8 O R 2l Y RN o T B 25 T 3 KTk K
BRI CE RGeS A5 BUREBON D, WIANAEAE BB 8N o oK, B e i A 2% 251
LR 73 22 18] R A% 3 B RE I AR JE S, MR — DBl L.
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Time-varying Analysis on Systemic Risk and Risk
Transmission in the Financial System of China in the

Perspective of Interconnectedness

Hu Yingyi and Zhou Jiawei

Abstract: In the perspective of interconnectedness, we evaluate the fluctuation of the systemic risk
and determine the direction of the risk transmission in the financial system in China by using
respectively the principal component analysis and the VAR-MVGARCH(1,1)-BEKK model. The
methods take into account the time-vary characteristic of the systemic risk and the possible change
of the risk transmission direction. The results show that in the recent fifteen years, the systemic risk
in the financial system is fluctuating constantly, and the accommodative monetary policy is a main
reason causing the increase of the systemic risk. The direction of the risk transmission is also
changing along with the enacting of new policies and the varying of the financial environment.

Keywords: Systemic Risk; Principal Component Analysis; Monetary Policy;
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Study on Macroeconomic Factors, Financing Behavior and

International Bond Currency Structure

Threshold Panel Regression Analysis Considering Capital Control Differences

Abstract: This paper investigates the determinants of currencies denomination in international bond
under various degree of capital control. The empirical analysis has the following findings: in general,
when the capital control is strict, international bond currency structure is mainly affected by
macroeconomic factors, and when the capital control is relatively loose, the effect of
macroeconomic factors are weakened and the financing behavior is strengthened. Regardless of the
strength of capital control, strong economy, moderate inflation and strong currency always increase
the currency share in the international bond market. With the relaxation of capital control, the
positive impact of financial market development and capital flow is reduced, and the negative effect
of exchange rate fluctuations is gradually weakened, while the currency structure of international
bond is more sensitive to financing costs measured by interest rate and exchange rate volatility and
arbitrage gains arising from exchange rate fluctuation. The findings show that different policy
should be implemented at different stages of capital account liberalization. At this stage, efforts
should be made to develop financial market, promote free flow of capital and maintain exchange
rate stability, which will lay foundation for market-oriented choice of financing entity at next stage.
Keywords: Macroeconomic  Factors; Financing Behavior; International Bond; Capital

Controls; RMB Internationalization
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Path of Exchange Rate Marketization and Capital Account

Liberalization Reform

Peng Hongfeng; Xiao Zumian; Zhu Xiaoquan

Abstract: This paper constructs an open economy DSGE model that includes capital controls and
government interventions in the foreign exchange market. We estimate the economic welfare under
different intensity of capital control and intervention in the exchange rate market, and make
comparative analysis with the benchmark model. The results show that compared with fixed or
managed floating regime, floating exchange rate regime, coordinating with the open capital account,
leads to the highest level of economic welfare. In the managed floating exchange rate system, blindly
decrease the intensity of exchange rate market intervention or the degree of capital control will
impair the economic welfare. Once the intensity of intervention in exchange rate market declines to
a certain level, the exchange rate regime reform should be introduced to insure the independence of
monetary policy and stabilization of macroeconomy. The simulation results suggest that both major
financial reforms should be coordinated, and it is necessary to maintain capital control to certain
extent, before exchange rate marketization is achieved.

Keywords: Exchange Rate Marketization, Capital Account Liberalization, Open Economy, DSGE

Model
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China-ASEAN Free Trade Area: Economic Influence and

Poverty Reduction Effect
Miaojie Yu, Kailin Gao

Abstract: The China-ASEAN Free Trade Area (CAFTA) is the most populous free trade area in the
world and the third largest economic cooperation area in the world. Most CAFTA member countries
are developing countries and face the common challenge of economic development and poverty
eradication. The establishment of the CAFTA not only bears huge economic significance, but also
has a crucial poverty reduction effect. Since 2002, when China and the ASEAN signed an agreement
to establish the CAFTA, a number of economic cooperation agreements has been reached in the
fields of trade, investment, and infrastructure construction, which have contributed to the
liberalization of trade and investment, the economic growth of China and ASEAN countries and the
progress in poverty eradication. This article reviews the establishment of the CAFTA, summarizes
the measures in trade and investment promotion and the cooperation in infrastructure construction.;
it analyzes the status quo of trade and investment between China and ASEAN countries, the
economic influence and poverty reduction effect of the CAFTA. Finally, the article elaborates on
the main challenges facing the CAFTA and puts forward policy suggestions. In the future, promotion
of global connectivity and liberalization of trade and investment will remain a very effective way to
reduce poverty.

Keywords: Free Trade Zone; China-ASEAN; Poverty Reduction; Trade Liberalization
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