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A7 I SEAT B A B RO, T 3€ B 9 Bt Mot 2 32, i B AT TR, IR O A T (R A B AR T
KE, HAEZK M, ASCEFEREF PN T RE.

2B T AN Ak 25 77 A A B RN



1
R - S S N R R R R WY
R R S R R IR IR IS
S S S S S S S S S S A S

—_— 1GDP
————— /GDP
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1995-2015 4 [ ¥4 >k B Lane andMilesi-Ferretti (2001, 2007, 2017) #J#HK “EE
AN E 7 (The External Wealth of Nations, EWN) ¥4 B2 . 1% ¥ e #4 18  {EL VR X BE A
B 5% 0 [ B 43 98 Sk ~F RBEAT T EAG, BRI 1970 7746, BRTCEHH £ 2015 45, Fid
KR EZ MM X O P B E 211 4. 2016-2018 SEH 4 K I T IMF () BOP/IIP B4 FE
EWN %4 P2 Fl BOP/IIP 4 2 42 4 (¥ [l B 458 5% 3k~ B3 A [ Brli s B M LA e ik &, &
SCHRAE CFMY @I, DUAARIC R B E PR sk, DL RIE R L K P R
BEARIK P AR ACA R i ik 22 GBS T, IR S PR A5 I A6 A0 4 R AR i SRR DL 6 T o
AL, IFH GDP #EAT AL AL B . e B A B 3 A ORI 3 RS B 2 A S R U T IMF
5 TFS $ 4 2 A Wind %45 1%

BRI, 1999 4 LAHT, Koo IX B 50 R AR DL 2 07 6 32 0T AR, R
ATTRR R A [ SN BR I [X B R0 1) 22 b 5% 1T 45 RR G 2 TR 1 4 36, 44 1999 4F LA R L
ZR B 4 S 4 Dy 3 70 S BR UG I 2, A DR BN SR R T O g AR AT B

B 3 RiEERMEESN

& 3 AL, ik 5 A A B RGR 7E 2008 4E 2 B AT 2014 FEZ JE M ZEA K, 55 H
S EG R BLE 1996 4E. 2011 £4E 1 2013 4E, 2008 4F i F Al fH %N 2 18] 2 2 e Ko X
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MM IHE RS (K 4), 1995-2018 4[] 5 F Al B RS 2 (8 A 22 Lh K, AT 5 56

MR LB 2, 1997 421 2008 4 7 Fi il (5 08 2 18] (1 22 S 3 1K, W RE 5 TN 4
Rl FE LT 2008 4F 4 2K 4 fill fes AL 3 (8] %5 B 2 (5] £% T 5 26 76 2 18] (¥ 0L 26 38 2 i B i K
Ko [FBFATLAE B, B T 3 8 57E 4 3R 4 Al e LI o 16 08 7 008 P 268 ) i 8 A /N T 4
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H BRI M SIS AKES . DA R B A v B (3 119 B A7 B 2R B Al AE A8
FEANFI o S5 G ARSI, AT T 3450 70 M p A T i A T o 8 A0 B3 7 A B R < e K
JURBN S AR RON o 7 EE R, BB TSN A & IR, Bt SR E T
AN At 2 77 A AR B SO I AN 2 3 I R AL N BB T 58 7 Bk e 22 B . ik
e X 73 I IB) 5 H 7 AN A 26 5 A% SCAE I 550 At {0 2080 L i AR I R 2% 8 A A 26 ) 52 1
A5 AR SN B B R8N IS 3 53 B 1 R A 1 B TR ) B e MRT AR A

= IRBEHEERDH

(=) #x®EIt
IR E . A% Grossmanna ef al. (2014), JEid #28 H AR VAR B8 70 ¥ 4 Bk 2%

i 5% AF R B T U A A B RS A T R
Y, =T, +TY

i1

+f+d +¢, (16)

o, i RRARER, R YR e R i SO
A BE I (B AR AR (E R FR I, WA F RIC R R . S5, BUAHIEE. &
Bl T 8 R KT 5 D A ARSI I A Bk o O 420 5 v s ot T A R A I 5% 3 1) B
s DRSS RN S R BRI

ARV BREARIE R . IREER T, AV S MBURTE bR LR PR =A%
WA R BAE N A PR E AR BN 2 KSR T SR i 5 bR 25,
T 4 BLOR 52 25 B I FE 590 . 2% Georgiadisand Mehl (2016), 7 0K 5% MBS 36 Ax FH 44300
2 Csrr) KRR o 5 J8 B 25 [0 Ah 58 7= 4753 LA 2 Fh 62 T v A, FRATTHH SEBR A ROE R385 Cer)
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W BN R F R AT TR BB e BOL AR A F 1 M 5 A ik F 5K 8% XL
RINBCE S fa %, 8 DL AN G A A RCE o B A% s 2 R & E e Ceq) BN E
kFon, KUFHEKERH GDP () HEFREKR.

ARSCIEBEREA N BB 43 ANEZK11995-2018 FERIHHE . £ 1 5K 2 0 8 FEZE B

¥R, UAEFEARFETENHBESRIT
=1 FETERASHEXIE
B s 5 AR R g B IR
1% MUK $8 AR sr 5 R R R OECD & 7 Wi ; 3218 04
SE A RO 8 FO BUE I — B 2= .
BIS ‘& 5 M%i; IMF [ IFS %
LR % der o
it )¢
der =Iner, —Iner,_
5 e e Tt 45 B 1) — 9 22 5« .
deq 92 1 A
2 deqg=Ineq, —Ineq, ,
Lane and Milesi-Ferretti
(2001, 2007, 2017) K&K
S B R tvalmf NIIP,, - NIIP, -(CA4, + K4, + EO,)
EWN %4 FE; IMF /] BOP
4 P
o SEfR GDP X BUE 1 — B 2 4 HARIT “HF R R
ZHF KR dy
dy=Iny,—Iny,, ¥
=2 FETEHEMRIT
AR ¥I1H bR 2 B /ME =P NE]
sr 5.8062 6.3559 -0.7767 52.3200
der -0.0037 0.0863 -1.2992 0.3557
deq 0.0783 0.3059 -2.2978 1.8287
tvalmf -1.8836 9.5433 -87.6639 60.1608
dy 0.2933 0.0302 -0.1407 0.2276

(Z) ZWREVAZER D

1.3 e

AR SCASEFH 1 43 AR AR IR 0 B0 25l 0 T S A AR A 56 R B R A B, T AR B TR VAR
B, KRS BIC JEI, FRATTE B (¥ e AR 5 P 80 1. ARSI TR mBUGR sl A, B
SN SUIILINVESE = I CA I TG LT 2 S O A = S A ST O Rl I AL P =
R A AL 205 i 4 S 3 PR R B I K e o K R A B T ISR ) il A 2801 A% 3 R T R SR AR AE
HFHHE®W i, X—&FRESEBETMECER AR, 5 Georgiadis and Mehl (2016)
(250 TR B — 5

WEAEZIMA T RE, BT HHE,
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2.0 AN A SR [ 5 1) S o Ak A

ANTR] ] 25 20 B R Al DUAN [R5 X A1 B2 77 S f5T A 5 B 45 R A T Rk S A B AN TR, B T B o
oy T 2R AR B R8N T RE X B T BCR AR 3 ROR RS B — g S R B, AT R
T THE K 77 A A i (B 280NE 5 T A0 T 39 457 55 B A T T AERS 7 2E I B A (B RO, 7T s £ 5%
TifH e N, FRATHRIE X S 15 587 (0 T R a5 Mg R 22 58 R BRI 4 43 DREAE 2 Crp [ R
580 BE— R A RIEE K Ccountryl) AT B N IERIE X T E K Ccountry2) F4b
TP AT E K Ccountry3) ZHTFFEA. Ko, countryl 5 [1E KI5 £ 5
TP N IERRIEE K, country2 T country3 55 1 1H FXHR A2 41 T 5 P i 2: i 10 47
N IE B B RR) TN Ti T 5K

BIHAEFE EERRR IR ES 0L 3. 4 Proac. AR AT LUEH, countryl
Al B8R B S B 0 (B A bR HE 22 B /1N s country3 Ak (B 50 FR) 359 1 246 0 4B R o 22 3 L ASOK .

£3 TRAERH %
Exve HAEF
ORI I o, F . R M. Al HA. f%. WM. moT.
Sl . Bb. . 2
oy PRI B WAL R DRI WL WL AN, B
Ao, . RE. TN, BRE. BE
oy TR R SR R WL K BRI I,

EEYIH, Bfd. ME, 2. POREE. EXF, RXEW. £HHKE
YLBH: 2006 FRi /5, ERARENISITERATNESTLET TN, AXHE 1995-2006 4 8 B 7
TR E B AT SR A ABER, 2007-2018 EFHETRMREF A4 T ERE A ENE R,

'Bénétrixet al. (2015) Siit 1 1990-2012 4F 117 ME K LAFEIT. BRIyt Hoo. JEE R E Lk B0 18
S AN, I DL B S [ A g ) T Rl S A AR SR IR TR RN T R AR K AE 2013-2018
RS
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x4 FHAROCEEREME ST

THAE ZE #E iEE B/ME BRE
sr 2.3002 2.1859 -0.7766 10.6867

der -0.0038 0.0430 -0.2271 0.1320

countryl deq 0.0456 0.2268 -0.7593 0.5897
tvalmf -0.6503 7.5211 -32.2583 25.2192

dy 0.1794 0.0185 -0.0578 0.0582

sr 6.2562 5.5663 0.1131 41.3500

der 0.0004 0.0762 -0.4478 0.2788

country?2 deq 0.0828 0.3102 -1.1193 1.3186
tvalmf -1.6962 8.0787 -55.0250 32.0591

dy 0.0356 0.0311 -0.0814 0.1419

sr 8.7344 7.3497 -0.3288 52.3200

der -0.0049 0.1181 -1.2992 0.3557

country3 deq 0.1150 0.3706 -2.2978 1.8287
tvalmf -3.3710 11.9169 -87.6639 60.1608

dy 0.0363 0.0324 -0.1407 0.2276

SRR, AR TSR EEE 1R AR I A P B R, W] DR T AR
VAR R, FATHRYE BIC J5U € =4 T FEA B 5 B 409 1, mIESE RS an T

(1D KIEE K Ccountryl) o WK 6 o, FEAS IR [ SR 2 A0 g 57 8 IR
S5 1 B TR BOR oy 2 3 BOE P9 B AR T B AR AR S AR S B T EL R D H B A
F Bl SR M Al E AN N I o RIS, K4 P O Bk e i & 3 BUR PR RO R R E T, A
TTHE R b T 57 AR AR 20, P AR R E RN . Bk B, Al E R
X B A A B T U ol A e L B, B RIS AN 3, AT RE A B AR Bl 51 R Al R K
825 VI 2R Ay 5| B0 A AR AR ELARTE BT B . ANES L SAIF 4G, SR 40 1 TR T IO o o A 4 2K
JSL PR Wi S 2 A, IXR BT, BT O o e AR R A R RN R, VS RN S A E R
AR AL HoR, A E RN R A X AT AR B, B R IE
Il X AN A5 B2 T B 10 0% B 2800 A% 5 5206 .

UAARIETH AR VAR #RTVFESE, FHEA country2 MR MBUR B E IR R —r Z 0 K.
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(2) AP NIERE XTI EE Ccountry2) . XM T2 0 1E 8 2% 3% [H 5
e, SRR MBCEmd 5, EA T 0es TR, XA Gk, 4 ErbE
RONLs (RN SR AT RO RABHCRN B, AR TZAE, Bk LA B = AR mE N, 741
BN A IE, AR 7 5873 S Ay {2800 552 B A 288001 S 48 B0 AR e 82 AN B3 . T R S R
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M&EE AR AN ERANSE—CRE LHHRTBRSEFHKMEm., X5
Georgiadisand Mehl (2016) FIZ5 R AH I, 325 RITE T8 % 3 B 5 AR B X 48 B 57
B by e B T 1) 5 TRUEA A B AN A o AR E R 26 A 318, Georgiadisand Mehl (2016) 1A K
ZEVEAE L MEBCE E, RE BT, AT mES B, BEFESINCT G ERAE S R
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H A2 Lane and Shambaugh (2007) BB FC, A4 5 BLXE A1 557 G f51 3 i 45 149 D9 B 2L 11 <z bl
C 2R PN R ACSE B A RO R AR B s R AT R VA 6 . BAR M@ Uik
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= Oy " RAE; (21)

J i
%AFER[., =Y (0] *%AE] )

(225
EVAL, ., = %AFER; ., *IFI, (23)
EVAL,,, =%AFER],,, *IFI, (24

PAEL SR e AT 1 MR a, AT BRI LU T i 7 B R4

WAL 4 6 1 S BT R BN R (TS0 fer e i) Lkt i B ¢ WA A48 72 41 4 2 Rl
5 GDP (It . AT (23) Rl (24) BHA 730 R 3 5] B A 20N 5 ST R R 2

oz, b E e g s m e AR UL T S R S R 1 BRI

s A s, VAL 2R ¢ EAE ¢ W R AN T ¥ e AR AE 1 M
SR 51 0 6B
MR k77, WATME T A FEARE KA 1995-2018 4 B &Rl 2% sh %, Ge i Kk
AR FARR 25760 IKTE s T8 Hobe BB bk B4 K 08 1 0 T (LB 0 o % TR Ak 4L
PR SR R 5. 55 B ARSI B, countryd & ARIC FWBIR M1
{8 2 B 25 8K T HAR T A TREA
= 5 SR B RWA M ST

A #E = BME BRE
Countryl 0.0523 1.3634 -8.2797 7.0194
Country2 0.3930 2.3165 -5.5009 15.5900
Country3 -1.9690 5.1589 -39.9166 8.9642

B 9-11 73R 1% FREARAE i VDR R 5 K m B 25 R . I 9countryl A
K 11country3 BISERKA, FIAR R QAL 1At 20 fer 77 42 535 00 T 1A S, I HS A5
RO J 3 M) 2 v o 5 PR Mok o 2 A fer 32 3 IR 2 i o S IR Mk e v R 94 B AR —
B R A AP Eh 51 BUR Ak E RN AE BT T U 2R A (R N R R T AR
M 10country2 85 KRG, F IR A 1L 7 o oy 2 5 B0 RN R P sl R fer RGN, HM
TR AR TR A S B BN . EARE R IR, fer I A i i 22 X0 S A0 RS 7 AR 3 52
57 RS bR RO R oy X A R RO 5 AN S 3 T R B B, R B DO A B
MR EEH RE S R AR —E B, Bk Bk, BHICRT RS, MK VAR 24T
2R 5 ML RAARFF — 2
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(3) AR o AR A FRATTHE — 25 R o /e 2 REREAT 23 BT, A B =X (26) - (28)
Fim. o, AE A PRI K & dy (BB &, TR MBURIR I sr (E AR DR &,
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Monetary Policy Transmission Mechanism in the
Context of Global Imbalance: Based on the Perspective of

Valuation Effects
Song Ke  Yang Yaxin  Su Zhi

Abstract: The impact of global imbalance on the monetary policy transmission mechanism
has long been drawing attention, but systematic research from a valuation effects perspective is
scarce. Based on the theoretical analysis, this paper conducts an cross-border empirical analysis
with the data of 43 representative countries from between 1995 and 2018. The results of the study
show that the valuation effects transmission channel of monetary policy does exist, and the effect
of monetary policy implementation has been to a certain extent reinforced by the global imbalance
through valuation effects. The heterogeneity analysis shows that developed countries with positive
net assets in foreign currency produce valuation effects on their external net assets after being
shocked by monetary policy, but the valuation effects do not affect economic growth, However,
the valuation effects on emerging market countries’ external net assets after being shocked by
monetary policy have a clearly significant effect on economic growth, and it is noted that there is
a monetary policy valuation effects transmission channel. Among these, the monetary policy
effects will be weakened by the valuation effects in emerging market countries with positive net
assets in foreign currency, and they are reinforced by the valuation effects in emerging market
countries with negative net assets in foreign currency after the monetary policy shock. Based on
the Bayesian VAR model, an empirical analysis of China’s monetary policy valuation effects
transmission channel is also carried out and it is shown that after the monetary policy shock,
valuation effects occur, but they do not significantly affect economic growth. This paper provides
a new perspective on monetary policy analysis in the context of global imbalances, as well as
new theoretical and empirical evidence for the subsequent promotion of RMB internationalization

and reform of the international monetary system.

Keywords: global imbalance, monetary policy, transmission mechanism, valuation effects
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