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R "56789 TTHR". AT, AT AL I —# o A ZE SR TiEml, BT, i, 5
WA REIGR, TGN, AR A SRRK, 31U 2 002 8 % 2 AU I
B, WS FTTAREN BEARIE. Db, TS, W AR AR A,
TN Sy AR i SR R A, R E AT T RE R I TUAA LR, 36T
REAGHFBER R MG R

DASEBE A, G 10 4R R B 5 st 2 b, RAEA BT R, (E5587E 50%LL L,
EEEVL L. HRER BT E S A EE A, R 2014 4F 15 8%HIM MBIl K2 )5, 2015
TR N TAEOE K CY4E 8.8%), 2016 4 204, 2020 4-F1 2021 F P AEF-T1
AE| 4%, 2022 4 EAAEN 35% (EPFERTRTRHERKEN 6.1%). HKotEd, WESE>
CRASX B I TR 2 50%), GDP i NFE ([RARXT GDP BITTHRZ 60%), milk FRE (IR
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MBUA Bk, SRS MR AL S 3 AR AE . LR & A A R M, iRy E
B R A BRI (R 1) 5 T THT 9 2, IR SR SE R M IR AR B AR . R — ML S B mA T K
Jeib—#a N E 25, MR E . BURREARERR T (M SO SR A
MNEBFIBATHEYE, HArhERZH AT GDP 1ITTER2E, T 2014 411 56.3% b F+ I

7/

2021 4 65.4%, LIHIE 10 DME D M. 2022 FE—FERIL 69.4%. VH 2R GDP HITTHEREE —
HAE BT, =TEEN, HARNEGHE KO R REE. FRNEES], WHASINENE. &
FOH PR 2018 4F04 10.4%, ZJa#EN TAMIEIE K. 2020, 2021 FEP4EF-HIE Ky 6%
%o 2022 4F _FRRAERR ALY HIbRE K 0.8%, A2 i T HAUE KA BT E 0.7%.
AP PGE RO NS, T S AR EE AN B BRI A T AR E S S .
AW A ALY B FEREAMAR & RBARIS, b 2 5 R R AR
fRZEEE A —H0 73 Jo R IRAEAR A BB ok, BLEEFCR 1 X870 N et Bz, AL
JERA REE, RABUET: ALERENSE, AR

Firbh, 43R B ROt A — R HE ARG, ARSI R R AR M OR B, AU &
Froy BURRETS KRR E, e Eiesd SR E KV 9% 1T 37 A0 A IE A% =) BE 15 T8 B AR A 1k
R, R 22 35 T RE A e v e N A A A A T R R

BB g, ROV AABOE R ? PE 2 A0, R (2021 T ES T
Y, ANTE 1000 76 RAFIARARHION A T 5.6 12N HINTE 1000-2000 7GR
ANBEA LN, WEETE 8T AN EE T RAZAIE S, MREEREY KIE%.
HUSAFE 2000-5000 T EERANE A 3.8 1Z N o RE T FRANX I NAAEIZN, 72—
ANPERIINEE, GilEke — MKW iy, (EATh A O T 7 B2 KR
K~ KhT BAFREE—RINEIN I, RABURREH 2. B, ZE L EARARI
NE AR R b= 2 =80 AR 9 el i, SEIERE A, @5 — RIIRBUR R .
HrhafEfae 20, RO il RN BCscE, “HM8y him 7 SRERIRL
R PR SR AR EE, X 14 12 Q0 IX = AR, /N S 4
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M ¢ [ 28 5 2 A RO AR A PR 8, TRV BBl P i) T 3 P A e T, 95 25 BURF K AR —
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1155, W MIZA ORI SRS, 1T 2017-2020 EDU4EN, MATCAE T 8.8 JifLA
ROERK, #ar 12 FR R, i 1.4 7312, nbars, 3t102 HMeoc. ehh, UbE
TRE KB FI Gl i 18 [R5 o) B, UAE, DK A b g BEURF I P 157 45 IR A0 55
PERRHE KBEE B, S 2R

B, KR REWRET A7 BREFRAN EIRMEWERIREEAR T . AT, MEERA,
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SIFBC R R R b JURAT . TR R AHOCERUE EAR B AR P UTR . AU Ak
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B, BERRE— b ol N o BRARIK I B R T SR AT AR, A R e e T R
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WAL S AT o S RMEIR , 7E B ZEA0 A XU, S AP A R R X — BB -« SO 1S BRI
FEr, AU SRR I ART0ZE S, SRR, T, WO Bl DR GAR & E R
SO, AR AN R S R AR D . M DATIU (¥ 5
MY, HEZGA T =B INR EHY B FIW SR I B, AR AT SRR L
IR 18| 58 % 9 i
— [E| 2257 [ A JRUR T DU 2 AT AT S8 P30 o 30 A A i 1) [0 300 ) L, sl A e e ) 1
B DA L, AT SRR . BT, R RRREAT B FRBE R 4007 o 32 (A A A 6 1
Brehs, HASAE BB A SO AR (G B4R RE F7 . R I A 2 R B U BEAR ARt A7 X
I 1) 7 5 43 T
2021 4, atte iy BRSSP RRAA B3 314.13 Ji4eoT, HBRBUGfIZE. J&
FOBTHAMNTC B R B R R 5E, VBT A B RIBEAF B 180.48 Ji147T, 1% 2021 FERATINAL
SERIBEHRANE 4.9501F, N CYETALE 8.93 Ji0. S TBHE 1P = IE A, MR
A 60.16 Fifl. 2021 FIFHFLELARIL 69.09 L. MM EER Z BN LLEAAT
B2 2021 FEFUBELL B T ENVIRN N 127.92 Ji1400, EAATERESI N 185.15%. IHE
AN ARATBRE A SR 3 CED AR — 0 BN 50-70%), AR A REAZ AR . T
HIX @AM AR ) — oA, HERR T AR TR 235 2 . BB ISR R, W D ) R
FEE M. M EAENIN SIEARATEZ L, £E 2015 FFiLN 263.90%, ZJEEF NE, H
Z 2021 FFEF] 185.15%. ZAERKIIRILZ P LARERFS:, ATLVAEIL, 2 FEAHTE 1A K08 i)
ANWTTRAA 74 75 LLGERE o
2\ BT XU
YT GFH TR TE AR ™R o L FILETHR, A4 Bpa, HAaEBRR B 52—
D= TR A0S TR 5.4%. by ™ B 8 AR T [ 22.2%, By AN S AN B 28.9%, BT iR
TP 34.4%. g B [ ARLE F34E KR bSO B 48.3%. MK, JF LRI, LA
T SR AR [ H ™ GO, B sk EREA .
R, - HBURF 2y Sy AR TRAA Xt s = T3 V4%, ORI 23/ R “ =R “H
PR, “PREKA” FRIA R “IRERS 7. 2R, WITTFISURE . A XA, Bz
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716 H, #2200 1, WA 87 AN, BRI 79 e AN ML IR 7 BUM
Felf R s, AR E R IR AR RAS B R ik, 2Rk, Wris Bl gt — s, 25,
Fe 2> B AT WA 13 T

BLER “wp iy PR MR ARkl R L5 2 sBUERIK T, EATET . W
A, P E s T VR AN S AN R BRI R 1, oL 5 A AN 2t AN R PR
B 1o TDRRE 20 Z AR P E B K BUAE IR D SE MR, FRIRE N B B 1
HRMATRENERE . #TH R, KEEXRT, BRENERRREATI EA
B 11 R R 2D B AR ? HEAT R TE, ettt 5 B RS K 50 ZAMT I AR,
Xt GDP &K Tk =ik 20%. 2020 4E—FE GDP Grit i i A PORIGE K, MR L
TR 2% iR, LU BSOS, O™ E S 5 EOR S UE R E AT . BT AR, X
Aol WO PR ™ B P R R R B L. A, BTTRAME, CoNERE Y
AR 22 F PR b AR BB WL, R “ARORAE ™ PRSI 7 7 TH T () il o R, BT
JUHIBRGHE T “RacH. BRRA” MECE, MBS ERRRL, ERREHERDI T
. MZLRIX HARER, EFE— R CBRNTE, &E—emRgEsn, &6 —&
BRI B, XYUE T RGO 7 R IR e 3K i R, ASOURANE R B
WA, TR AN B . AR R I

3. HIARRMERSS

IMF A& 55, o 5 Rk 655 61.3 7342, Horf 40 ACREEM . RATHIZ 4%-8%, 2021
FRAMERRIR 2.2 JiML. 1% T4k 2021 FAAFEREBBINH T4 2.4 Jife, EAZ HREEE
FERNASALRM S o Hy Bl 2 oy LA, I LAE i S, RN 2020 4F
1.9 Jifeoe, 2021 AEAXEEIN 2909 14TC. FEIEANTEIEIRAN, KATH RN ZMTE
AR H A SRR, o7 BURHTI ARG 35 . 1X— 45 AN T A e 2 EURT ¥
BB, WP AE T L IUESE M IER K, 2000 -4 608908 L T A T A 5
P . PR EDRE R AT AR @A T, MO BUGH EA 0. ATRLEH, SE-BRSRHL
—— RSP, BRI B E P E O R A . BRI, AU K
FTERE 7). T ENG K T R ERE 7y, AU E M BUN T (E2 . ik, AU R0
TG R, REAGIIE AR R BEEART, BORIC. pRl I B, 1 AR
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DS, AU BRI AR, Al AR, 2 P, R USSR I
)5, ST RS E KR I ESLSE 1, AR AR O AR R 17 55 AR T Y o (HR
SAMUAE, TS5 BRSO IRL B RE ST, RIFERZ I P KOR s B, (UEFHEIHE, (H
Fe MBI ERE I B R, —REMEREAT R, SRS LM TE BT A S ST I B
&, EXWRARBE PERAE KR, RORAEMNEE? 8, @ AT T MU,
LB S T AR, HREH A SZRIast Bk, mas “HEBEER", 48,
it A SRR, BT HZ, AR AR 2 PR IAR, R Z], AR
REB L5

=, CARFE]asla], kR ARER RS A AREE RS, R ST RARTIR &, FEN A
AR (BN, BRI et A A S R IR BAE . A I
BOR, A SRAN DAL RS FIHERE o SR, b2 AT 32 BEAC B AN AR B T FE R 4R 5
HA GRS (7%, AR, T 22 by f S A RS BRI 2 27 K2R AR B
21 30 XS A i 1) 75 SR e LA AR AR AR B S BISR, SRANGF 2 HH I 4t 2 B < T B PO I T
o BrBA, DA RS o] RN BE . BETS AR R AT, SCBREI R AP0 DA (1 SRS A 595, AN
AL R T 25 A 5
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SRR, b B8 20 A v B KU AE BRI, RS RETRCAT RE = 32 A g I, AEX
B — ML S . ik, fTH . Rk, ZERAmT, RARRERE “emimir”,
HARETZ M. AR RN — AN, PRt “+ DU #iE, 100 £24H

FKERIHEARKSE, AR, e TRAEAR, Z5URKREISHIESEY

G IL, BT AU AR S A G AR G XU TR (R HT 5 » PRI S Bl XU fR el R A2 A Tl
B AR LS 7 BRI B, BUIE T IR A b o E HAst, [EEREVE T, /£
SR IG AN KRS 2 T8 BG4, S AT BEd D45 22 B AR B S TR X 4 Jaont B B2 5t 1Y)
AR TE RS PR TR, (R AU T SR R, AR SR
B RBN 77, DA AR ARG K R (0 S s . LR RUOA 3], S i AC A L
BRARME. TR RER, SR g e bt sl Bk &

BT A E = KA, ZEEHEBLSE, RGEN T, 2 WSR2 M 24
R, =RMERET BB TS0, 15 W B AL 5 ZE00 Or AT R SR 5 F b ZBURB AR 1) =K
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BEHBEREEBRM “RIBK” 5 “RiF” WEBR
0?7 —ETARIATIFERIEEE

NgAH FRAX REBT KER

(i B) £ 25X RFHNE, HTRRWMEFHRT “REK” § “RF” XE
BEnEFRERRNERF . HUb, RXHET —MoH EIATRAEN A —FHHE R
TR A, FELEM EAFARSKFHNRHIRR F ERAT LT LR ARLIA, EEH
HEBAARARTREUREENE. EFEH, BAEF TATES, AR T B R &
REG BT HRAZFY KAREZAATRRE, NTRB “REK” & “REA7. £F
FATEH, EMTBRN “REK” ZAREFFHTEHHY, MAL2ERZAATE,
ML SEI “RALA” BAF. REAT, LA TELHAREREREGEABAN “@&
FEIE” RAF, HETRTRAWERES, BRTBFAERE.

[RBER] BALAT; RHTBOR; S7HK; BERE

][I

A -'.?!l

R, PESURSEMIE “fK” 5 “FRATAT” MNEE . — T, SUEE—
SE AT, SRt 2 I RIS, 2020 F1 2021 -4 GDP [Pt — P 2
5.1%. 2021 FERAFFIHREF TAESWHHRE T “REZUR REIG R 4
M, WUIESS —E RS 7. H—J7 M, EMATAFR (5558804 L GDP) #4237,
Tl RIEGH R . WNEBRERRE, HMATAT Kl s Tt e, wTRgs 51 R R4tk
SRR, SUESRTIET I RIS . HXTE 5 N T 52 WA R BTN EE S, KE
WE e AL “RR 7, SURWTINaEST “ Wiy A" 1 AR

AT B RAT IR 7, B MBCRTE “Fafik” HARER P REMR—E I, HIXZEE
w5 RRATRE” BARFAAEMR, R TG “ARATHAE”, BRI &, A
WIKE, SHX— R AR B, FEAT I =KW A BN,
i 55 ¥4 B2 TBUR R0 B AP U “ARl K7 5 “FaATA” WK HEFR. i, 2008 4F[E Pré

VXA, XANEDE R 5K E BR AT R 5 F B R B .

POEMRAS, TR K A A B U .

T, PEARKEZFERE L.

CERER, PEANRKEET B

* MNUMEBFFRE, B4 MBURAME LA “RIgK” 5 “BATA” MW s OEAE SR (Svensson,
2013; Korinek and Simsek, 2016; MR/NEAIBRE®, 2018). E456 0% MUK BAR 2 30 {5 55 MU g i et
K, ERWEIRE G BRI EEGR A EAMUESE—BIMRET F7E S, HESFRNE G T IF M
o3 Bh vt v 72 AT AF 26
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RUfENLZ S5, 3% BRI A ORI &AL SEFABURTE “ToIf” 5 “RATH” JriR¥E T —EH)
FURAER (Ueda, 2012; Bernanke, 2016; ikit, 20200, xIBeafskzAF (2016) it
S0 [ B T R AT AT 2R 2 A R G AN, TRTMBURAE “FIbK” M “RRATAT” 2 1H]
FFAETIG ML, TR RA — 8, #FER MECRINRIE. 5 WA N, TRHEK
AT REME AT “A K 5 R, EFE% (2018) FIH i A w1 A I R (1 SEiE
WRFURIN, FERA M B MBORIEL T &Rl TR0 2 B0 B 2155 7 J8 i 2R 08 e 285 4
b, AR A E AT AT B A R EES (2018) Mg T —AMEE 4
JEHE 5 Bt AR TR R R AL M Eh A BENL— 38 (DSGE) #EA, BRI BT T EUGK
XA MVAT AT SRAFAE S B R, R I AE HESD 2 BF ZAT AR AR b 08 MBURAS B Seba . 55 =
FMAINH, AW TEAA 1 ] MIBOGR A 2538 K SATAF R M A E A T M. S1EMS (2014)
FERT RGO “CEEATAE” XE B AR TR TR BIRBCR I E, WA T B T A
SR FARATFF R BRI AR, T8 MECRAURBL = faw k.

I, DAV EEAE T TR MBORRE R M “F8K” 5 “FATAF” 09 8 _EA7AE 5
Bl A30AH, SEOCHRARGSGBAES BN —ANEEERET, SHPRBRD A FATFF
R T I RBORBOR I Z ST X . 5 2, IEERE T 58 N 0% mBoRin K 7 x5t
GUFIBAT VR SO W] ReAEE R 2250, AT BOR [FLRES R (i B A4 07 MBORAE “Rasiik”
5 FATAE” Ty T RIUANE o« 2860850, AT TSN I TE AL 0% T BSCHR AR % ST “ ARt K7
5 CRATHE” (—AEZYUHIE T, RMBEMK IR KaFR, Nmitmasibi,
I T2 AT AT 2 9 57 5% A5 GDP IAILGAEL, AT LA A2 (1 B T IECR B 8 M 23 Bhuis HE2)) 2 0
FLAFE TR SR, X848 Wik Sk A B B — U, AT T SERA TR MIBOR BE S 558
BIEH I — AR AT IE, ARG, Xk WA BUA T 70 I FE A B8 R
REBE A “AIgK” 5 “FaALAT” IR EAT R HE. BRI, X B MR Ae 5 Al “Fatkg K
5 FIRTAF” HARRIRETT, 52X A AT AT S I B, X — S CA T LAt —
eI T .

BT, AR FERATUL R LIE. H%, EREwSE (2018) HE4EELM B
BT TR, ME T — N SRR RS A3 ] B 0 AT R AE ) 3 25— 38 s
A, JE AR (0 HE AU SRR LY TE I 5 R A I A B A B MBGRAE “Falk” 5“2
FLAT” JTH AR . Hk, B TIRSKAER R (Local Projection, LU R f#EFR N
LP J7i5) M IEEIRE 5 mATAFRES T 5EkA 5% I BOR SR AT SHIERLSS, 200 L R AS

' 2008 EAFRERMANE, —E AR T UE O 3 E 5 E RAE SATAFRAS N I ECRACRRS MIS, &
BN =ASTT LT R . —4&, LA Mian and Sufi (2014) AMAREK KB, FENEIT FEE
AT MANT . 52, Koo (2009) #&HHI T~ iR =B E . ==&, Ll Eggertsson and Mehrotra
(2014) AREBMMEKIAERAA BRI Ak, o EERHIIAES B, ROmEIAT AR
ZH GRBRASE, 2018). IR, SATAT N E SR EA BB 5 6 3R 3218 s A SLFRR O i K
WERPIRAS 2 (ZRHE, 2018). Bk, EAMFARERNGRTEREAEREFAEGH, BEG—2mEntt.
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T MBERRIARZCR . 51T VAR B R HLH| 4% VAR B LL, IREIKAE LP 77
TR E AL ) SR T e B, T ATE — e AR RE B R R B R R . BT AR SR
R ) 5% T SESCS eh ob E T  JH fih S2 A%  AMAE 1, iir DA 2 WA% BRtef B T BSR4 7 BT A B
79 BUM1EH R BORARTE T 52 TIBOR i b 87 WA 5 1 PS8 BB, AT A8 5% L AN [F]
RE T BRI .

T CAREFE, AW ZQH TTRRE TP 7 H . — =2, I IEH N S S kL
I SE AR R 1X 43, R I FIOIRAS T 18 MBCR SORAAE B3 2200, X2 ORI 7R T 240
(7o TEH IR 393 9 A4 B T SRR SRS SO “ Rl K7 b5 “RAATAT . EAG R AE S AL AR I 44,
o T AA B MBERAMYAELASEIL “Fadi K™ 5 “TATH” 98—, 12T RN B R T
AR TLBHGK, I BHER 2 MATAFZ . AT AT T 5% B B8 B AR RR AR e 1, AT 56 4 by
Hemi “AIK” 5 CRATH” K BEAR. R, EHERBBIK TR E, SO FIRES
fRAF LP J3iESEIER S T AN FEALARIRZS N 08 MBCE AR 2 7, sk R iR 18 miEk
FAECLSEIL “FalgK” 5 “RATH” 4R it TRV FEE WA RIEE, X2 AT A
UKo KT , ASCRM CHE T ARMA tdh AT, BF 04 RO R 3R TR )
o e A R AL T BRI 5 SHIE SCHE, X an T BE A AR i B MBCR R R B A —EMSH =
s

=\ HipiEH

RIAEETHRERTE (2018) MAELE, WE—NEH @ATRHE SIS — RIS EEAY,
PARGont LG 1B 8 5 AT I B I BORAE “Ral K 5 “RRATAT” T ZER . SHRE
W& (2018) ML, ASCHERFEAH LN =R —, SERERS (2018) (URBE
FARMVES TR ERAFAE “AEFIE IR AT A, ARk TX — ik, BRIV 312 A
ORI AT BAE “AEEEIH” IR s A TR S S A AT e, X — S
SAAB B AT (RIBOEMIXTEE, 2019; XUFIWAE, 2019). —j, fENLHIHrIrm, &
SOE BN SSE LR, INT “AEHEIR” A7 XERIZR I R BSAHLH], ATTRERE B 58
M A5 08 R AR S O “FRd K 5 CRRATAT X — . =&, ARSOH T IR MBUE )
Z AL S O AR A, S IHE RS, ERA P E SR L.

(—) RESHW

BRI S, ASCHASRA OLG HESE, A& AT, BIbaEi oy 1 ik
G R . BT MMRER R S T s s, 7258 “WIMIRIB & 5. A Mk
BB, A AR E R IAAMARE NZ G, IR N TS . BT MAER A
R

RGBS R EE (Gl EdswR) 5REEFE (H Bhrs #0) Fik, £HA
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Fd @ N ECE 0 n il ns o Ji RSB I E 38 — WAL 7 3 kSR IO, 0 =4k i%
AN R RIS 3, 0 fEE . TRIAIGRE . % 5 BE R AT ik
BERFE T, B HEE A R OEAT SR PR A SR R TR MIU AL
Mo : U(C),Cl..,M] /P)=U(C))+BEU(C,.)+(x/1-v)(M] I R)" X" 1, C}
5 Cl o, TR R IEE S — W5 58 WA 2% . M R FORFIERFA I SEPR I8 fRA, 1 v
AT R

S5 E I PR TR 20 RN o i 8 IO PIII BUEZ00R: CY + S + MY / P =W,n";
Coi=R.,S"+M"/P, . Wn"REMEXEMFTIN, S NiEE, RS AHEREN
B BREFKENPIATH AR A: C +B +M /P =Wn°; C5,,=B,+M /P, . Wn®
TR E REM TGN, M NRREFRERFA MR TR ERT), B S
AU E CRTRA R B 7)o R85 38 SR BERE T TR 1 XU B2 = RASE,  AHRE T22 4n B 7= L
BAFE— Ny, TEFRMARENL N B <nM; .

B VR T RS BE R, X T AL ATRRAE (1 20 2 7E AL 2 b o Al R 7 B R
I P EARH BN : U(CE,CEL,) =CE + BECS, - 1, CERICE,, 7 HMRER A 5 2 —
A WM. BT REAH AR, FEES ey, Ak KmEi
SATREL LAY 5

L =C; +K,, +Df L
R1Ku1 =Caus + (R — D) (2)

s, SOMMEI TR, (1 REW B BN & LB S A
MR, —RATHE - IEVRN S, RETRAEFHR, ERAT R AR,
SR TR AR AV IR B 5 %5 DE . BT LR AR IR AU, BTN
35 O i st i %5 Ol . RHBE AL RS, T2 BB A Al T REE, X3t
BREANER T “AEHIE IR AT NTERFEEEAT

B TRIE KB Y, = A KE(X N CREFT KT, A e sbrg
KNV a NEAFT R XARFTNHE, H Xy =vXe v > VRMZTENA L2
WK . NoNTTEh R MR, BRI s TosedE, ATLIN, = 1.

(Z) “EFIEIR” ITASHREELME

B “EHTEIR” AT A5 Minsky (1986) #EHIFIBNLERIA MES —8, RIS A
A AR 55 5 ) o R A £ P AR SN TEVA T A R SR A G, X R S T 8 1) - BOR S AT 3¢
AP . G, AR SR T I ) Rl R AR 2 RO -

L <4, (KL)(ER T ER)KL, +E (DX, /Ry,) (3
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Hoft, Ry, R SIRIERKE, RE WVEPESRERE, @,y (Ko € [01NHA
ML, (Kery) = 6+ P(Kevr/Konawr Ko VIS 11 7 S AR A A7

Reabe / Kesa ip UM 40D 36 T T BIAT AE 26 Y RAEFE “fE 3758 107 4740 (DE,, = 0),
Rey L2/K. T BATACE, M T EMEEPRG . M1 “HHHE IR 178 Bi%IF N Ak

Wznt, Rab /Ko b Femior, S Friorrmas. ik, BUscR bR 2 717
1 “HFEIRY /TR, KFE MR F AT PR,

SO “AEHTA IR AT AR R TR ], XSRS (2018) RME. M
PSSR, SR “ A BTRIE ” 47 A0 2 A op B Aol 0] — AN SR BVREAE, i
FALUR TP Al IBERIXIEE, 2019: XIFIT4, 2010). B, A THE
Wik (2018) MIMREE, FLYPBIE R BA Al SR I AELE “ RERTIE IR (AT EGE. ML
P F SR ek A P i S R o e, LR RR TR (0 P FE AR e B, I 2
A, FTRL A IE 7 ARt e T R S B L T R Ak, A
TR B LM o° (Dr,) o O, (Dry) /R T DE IR AL, R “fEHTILIR " ABHEOR,

WL 55 KB LRSI, e SRR OGS AR TR LA/E], ol 0« R IF
MM
E, (D / Re) = @0, (DE))(DE, / R.) 4

55 KL 1031 RS TE AP DLSieb kbl ] “RERTIE IR 47 WA, thBE05 I
BRITA TZ 5 TS “ B3R IR (TR, WA =, B R
AT TR I YRR, RO AT 25, 88 T BRI AT R 59
IR RO MR TR . G RORIT TR, ARl “fHE IR 47
e, R2ZMAFIT “HEIR" MEEAT. B (4) A, DY, T “fHiEin”
B ITFNURAII . — 7, Df, LTt BSOS BLEL, TTRER g IR
FOHURI EFE. BT, DS, 0 LTS SEGE MR, TR « (HTE IR f
MO [, %5 A AU (B IR B T— i, BRI T B
SRR b

(2) B

B TR 8 PR LB, = BE + BE. BEWWEH “ RERTEIN” M5 5%% & SBU %A THE
5, B = D BENBERBERA IO GRAI IS . -+ L0 S 0k 2 HBY,, FLA

B,y = B + BYANOL. BPMIRMENASIEREA: Beyy = Ry By + Biay o By 7 AWITIE

bk B A 55 A TR AR B 5 [ Th AR B R AR SIS RS B S A A AR
T AERNEIRT RGN TAREYE, MR BRI R A, b s B M ik
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WL SR Lk i B = ERGB L €20 e Ry BN, W S,
Bﬁ-ﬁ]_ﬁﬁ%'fﬁ?%l‘sﬂ.l =0, EﬂﬁB?_'_l = _Rf+1Bgo ﬁﬁi@i*EGﬁﬁ%jt%%y‘j qt+1 ’ ;H\:&Ey\j"/j}
PR By 1 I PR 2G4 1 (Bess )
(M) EHEBER
PR A 2 R B A BT T BUR R 7 s e . — 2, @i O 2 PR R SR b7 m 7 oK,
SEIL TR MECRFIIN S S5 . TR MEUR AR @K ACE B, SPH AR SLbR 5T iR T %,
MEKE 2 RSN E T 5= 5 Sty AR R B ik, ERA T M BURIA BRI B I RUR :
M, /P=M/P+g (5)
M /P AR ESEPR I MABNR KT, SREFHRMECEMT . S MBCETRRAR, K
K BT, SEPRTTmRET I, Hie, N, &k, & BRI 7 K48 08 hEsk.
T, HERIMEECR T E R RECR M EEF B, A SO IR RIECE T BE AN A
HEA LR ph s, BRI 9EFA T8 BRI &3 S b R LR )RR ¢ o (5 BERh S 3G EL 1
T PR AR B a2
b =p+v, (6
QAR THH L2 PR FRE A, vAERR MBS . Ui MBOEEME, v, b
FNTIEAS @, LT Rz, v FFRARESLHE 7 S 46 T8 EUk .
() hHERG
HTFE SN2 LLE = 55 ) 1 B0 5 SRR F= T 4 i Hig 448,
A DR I 5h 535 R 4 o

= BUERUSR SHH 554

(—) BERESREKEE

ARSCE SRR T R SR S B AT I, PR F BUR s B0k AE X BB AT SR A, 7L
Befith bR P SO T BME R SE RS . T A NS R SHIE AN 4y, Hob, B
RS 5 B i 2 T BV ATLA PRI, SRR 43 W2 T IS Hm HEAT R 50, BT ATES 80k e
EEESHCOH L, FTESBBEBI N R4, R S S HAE
FEMRBATRHE . F UGB T BEUE N 0.98. a NEANH, BUEN 041. y IRE7h
A PRI KA, BUEY 1.10. 7 KA MERSE, BUEA 1.02, SEREHIKT
BUE N 4.80, LIEAFEIA A [ AT R AE 250/ 47, 5 2012—2018 4P [ ¥ & sk
JE SR T B AT B AR S GDP [P EARREE .y BUEA 001, DMEASISERIRA T
RmSHZ S 2012—2018 4 MO/GDP [ FIAME VLA . $573# FEE o L n® LA R # %
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FXFF 2 AR B 7, , 54T FREZ RS (2018), 73 31 0.20 Al 5. ¢, (K,.,) Fl g, (B.,)
W NEHERE, 18N G, (K =0 +w (K, /K, ) fag.,B.,)=0+6B.,/K,.,). . EE
YA MZETFE (2019) WIWEF, ¥ (6,y) 1 (T, 60) 2 HBUE N (042, 0.72) F1 (-0.05, 0.75).
EARRBHG G PR o A IR E A LLEE, BEE N 0.05. TR S 5 2 &
gy, RO SRR T RS R TS SRR, W, RYESM %0 T i
8 BRI ESRS B NIZs T, EREHTISSE Nk, JRECh
1k

ARSCRERY RIS B NBALERR ST (B “MEHnEIH” 478D, oUW 3 fAcid = 1 22 A3
73, CAMCZIE S ATAFRAE o BB O AE B R BRI, BIAL T 1 I S SARAT A IS
o PRI, BUEBASERZ BT, A SCHRZN @AY K& R YEEAT 20 i, RDRE S 00 & S AL AT
AFF AP KR I RUEAE (Reinhart and Rogoff, 2010; D EAIBRMEE, 2017). WHRA
REfULAr, YEEAA ORI MR SILSIAB AT o Sz, T3 BAASEARY Bt 5 300 ST 75 0 A A
WA, W] DAE— 5 AT B AR A S5 o

- ] L 4 1y -
15 FLAF 2 04 BEBL 1 Rl Bt 54 i AKF
' \
1.4 NS == - - 4
0.35 52 i
1
1.35 ||'| .
0.3 5 FRE T
13 .
o |
1.25 0.25 4.8
-5 0 5 10 15 -5 0 5 10 15 -5 0 5 10 15
Period Period Period

1 SIS KM B ERILER

e BERFTEE, —HH—F. JLFERTELEATFERL, $£uh 1. B2 EZE4HH.

N, ASCRST DU BB A LG, G2 i B A DY 20 R S B RS AN [R] AT T2
Ko W 1 PR, DWABERM eI T, B TAEAE “APEnitIn” 478, Frel s mr Loy e
FAPIRE . EATAPRES T, DS AT AT F K 0T i, SRR BT RUBLZE R, Xt
JS2F BLSE A R AL AR S S ALAT 3 AN I 2R T LU Ao = AR A58 IF 7 RSN 1R =3 T
X EZ GRS AT, XIBOEAXIEE (2019) fiRll, AL TSR 5F IEAE
BN AEFHEIR” B “AEFHCR” 2] “ BB RS WK 1 T UIE ],
BEEALAT R0 LT, BAGTRN P AT LR N, W H, AR —4, 7 KT
AT PR B BOR, AU m] I, ASSCRORU G 1 sk i R AL A AR T B R s R S s,
MR A B G PE, AT L — 2D TSR A BB A UL S 6

(Z) BEEMERS
N Y B IR I 5 R AT I SRR B8 MBCGRACR , o A BB S SG . —H %)

17



[ By BT o B

International Monetary Review

I EATFPIRAS B AR S AT BN MERL B, A7 AE BB AR (S JE N T 0, i vE Ak
Ho 42N IEH ], BB A S SRR B, AR S AR (5 BTiE 1047
Ny BUEAXTRA . ASCRE FEAR B BUR il BeoE el AR BT 14> 15 A 2 A
B rle BUERBSRIG S5 RNl 2 fros, XA S CEFRD, HRMBEETERN, ™l
AP BT HATAF 3K R T H, S MBGR K 9k 77 BEEBOR, 77 KPR BT i oK,
FLAFRI0 T B koK. FmT WL, ZE TR, S8 B ISR Re 08 B i Hh 3 i Ao g
AT — 71, SEAATRHEOE GEAKER BT s FRRSEBrRIZ KT, MM 7 f5i
ERREEGUS s O, SEkATE MBOGRRENS (et , A sh st i, dtim Mo
SAESIALAT 2P R B

{55068 HE AL ol o 0T EL AR 2 5 5 2L Fp 9 e B TR o BN 2R B AR (1077 H AT
HRBEZ BT, 23S TR SHEN, AR EIEE BT ES. mH, &
BRI R T3 BB, 77 H KT KR BRI BEBOR, ALAT A (2 T BB . T, A ALAT

T Fa B T B AME LU “ A2 A “RRATAT . i TR A & 7 B AR R A5 ik IH”
1709, TFEEHEEZAT N, Bl B H I BUE A S IR 45 R P R, AL AT T St 3
P 2 )l IR IH AT et R U MBCRACR R A B A SR R o R ALAT T 96 B 1 BORORE T
Bt 2 M TEFaiH”, e A BIRCERMIZE, REEABOBRA S SR L5 2
RAPCEBIRICERCE, it Dy KOs M, AT R

i BN, Fisher (1932) il “fiiss—il4s " BARTEH, N “fid5-18% " i
WA RALAT I, R AR B8 Fa I 5 BRI FHE AR ORI “ 67 55— I8 48 7 KB IEEA
2008 F Bk EREHL G, 36 E G RIEL TR RBCRE AL 58 FA S8+ 70 AR ) S8 FA TR T UK,
IR T — R B, ZREGARLWEERMTE? EEEX AT ERRE, &
FONRBIM AL —&, “Fi5—18%8 7 ABERWOWERK ZATFLRE, BIHIL7REE “ &%
B AR E AR SEEZME L. 5T Minsky (1986) fXI7r, WAL A EIsE
B B R RAG 0N “AAE DRI 2 L B GUR A BT ——2 60U rid # L KSR AEPRNEIR 4ERE——
SEL SR =AW B “Bsr 8487 & T RALF 2R = Bre A SCRARUEIL I AL
FHE T RALR B S AN B, a2 A B ALAT BT AR B Bl ALFFR T 2
FEPR 0155 e BRI oW AR AT LUK EE “ 5 HnE IR 7 82885 AR 5155, H 520 98
FATE BURAIBOR -

&, 2008 EAEFRERMENZ )R, 56 ESEAIAZ GHR AR B IR S AR R AL (B SEhL
ZJaFBES VAR TS b IR T RALH R, ([T SRR, HE RN
B SRR TR AG55 . Bk, TR B MBGR 1 SebrfE A i HEZh B ks ik, 1B
B2 AL Bt ik, WA S Ak A DY R, AT RE 2 5K B 5 AV i ) AT AT A,
PR BATAT X2 BRI NAT IS 1o MEZ T, Ml E R EATA T, SR ast 5&
R ZR ORFR RO RS SE AT, oW EARATIAL T IAT AT BERE 2 v o B — A7 {57 AT I K
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M55 570, AT DMREE “fEHnNEIR” EFBUREN 5, B e TRy sk H. 1
VIR T, ASRERRT S S P 56 [ S5 AR 40T i 2008 G A ERE RGN A 15T MBGRSEEL,
M AEIASC BB AR A E R P, SEAA BT TR il — 25 el AL A )

105 K 14 FLAT % 4 7= K

1.04 = ———— 1.35 pm_— === 5.35

i

]
1.03 r— 1.3 , 53 \‘\ ____________
o - e - - =

1.02 1.25 525
1.01 1.2 52
-5 0 5 10 15 -5 0 5 10 15 -5 0 5 10 15
Period Period Period
(a) FEHELH
i FLAT: kY
105 ik % 04 FLAT % ”g 7= K
23
1.04} P 2.7 . -.:_:.-—._—--'
i 2.2 e
1.03 | ] 26 ” -
i 21 )
Vel |
1.02 5 N ._:- ------- 25
1.01 19 24
5 0 5 10 15 -5 0 5 10 15 5 0 5 10 15
Period Period Period
(b) XfHAZH

2 FfEtH S RA TS HBERP T IBER LR
SEHE—Pt, ASON AR R SEkA B8 MBGRrh o B 51 K (K8 AS B AL BEAT 20 M, AT
5 T RA BB AE DU “ A2 A “RRATAT” AR L . BUE RN SEIR 4 R &l 3
Fis, BT AL TG “RERNEIRT AT, BITMBORIERN, SERRFIERIKCE R
B, T2 RN BRI “ARrA IR B A3 18], B DART DUE SIS LVE Rl SO 2 297K (A
3c 7). HIF “AEHNLIN Y XA B G BAT N SER 5T R TR Sl 37 i h 2 4
MTTHESBE PR L 5 7K (A 3e 7)o IXBON SEARZ F K B AR BB R A 1 B AR
Chnlel 3f flr) o ik, BAGTHRR P KT TR, BEmTA o B 7 HESALA R K BT
AR EEN “AEIEIH Y B RS L GHE TR e L], X TR MECE R R
5 RALFF” RIS HEAT AR DS, SR “AREHE IR AT 9 208 T sl i AL
AV GOSN TG R BE <5 “ W SE Al R TR S5 FARPL A, SR A8 B8 MBURIARACR . A,
ARSI EE RO A R H7 AT AT ARy —Fhlk B A ik 507 38, “f&
HE I AT P A BB U JT o (B 2 AT AR N A 34k OCHE — 220 fhi ik £lk)
2 HAKIT “AEFHCIR FEN, s B MBCR AR RCR, iz s “Fasg Kk A
“RSALHAT” XU H ARSI .
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108 azili ik # 106 b: A K c: BT R Bt Dgéﬁtﬁ’tﬁb‘d‘zﬁm‘mﬂﬁﬁ&
0.35 0.315
1.03 1.05
’ \/ 0.3 ’ 0.31
1.02 1.04
0.25 0.305
1.01 1.03 0.2 0.3
-5 0 5 10 15 -5 0 5 10 15 -5 0 5 10 15 -5 0 5 10 15
Period Period Period Period
0.66 e: Bt ik - f: B A BB . (PR B 4 h:™ K
0.64 1.32
13 5.35
0.62 __\\h___ 13 ——\\h_—_
0.6 1.28 1.28
53
0.58 1.26
1.26
0.56 1.24 5.25
-5 0 5 10 15 -5 0 5 10 15 -5 0 5 10 15 -5 0 5 10 15
Period Period Period Period
& 3 S TR EBR A E R HLH 24
IbAh, A SO F R GG L 2o T MBOK T RTINS, B 1R ¢ KRB
ate mBcE . B 4 BoR TEMEB IR R . 5K 3 KL, Mg EFER, SibrplERK

FREE CAnE 4a B ), ARSI AR “ABra 10 5246 7 BRI ZE ], it S Sl
PR AT AT 2 B 24K (&l 4b Al 4e 23570 BONHIT “AE3TEIR” X &5y
BB ARG T MHRN 7GR 158, B S P R A TR (i 4c Fron ).
RAEAFLAALTF R BEAR IR (WK 4d Fron), &)a FEE HAKCF TR (il af pr
7)o BRI 7 AR B S0k 0T MBI DR “ R K7 5 “FRATH” WEH bx.

Y &g b: BEBL A i 3% c: Bt gk
1.06 04
0.65
1.05 035
1.04 06
0.3
1.03
1.02 0.25 0.55
1.01 0.2
-5 0 5 10 15 -5 0 5 10 15 -5 0 5 10 15
Period Period Period
. o: PF A B » e FLH % o K F
5.6
14
1.3+ 54
1.3
12 .
1.2
5
1.1 1.1
-5 0 5 10 15 -5 0 5 10 15 -5 0 5 10 15
Period Period Period

B 4 MBI EIRE AR IR R E R0
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v SLERIERME —ETREKE P FE

[EESEID

BUE BN LS R 5L T B @ 5 03 21 O T S AF ks S 5 B
W FALFPIR

FARF, ARSCHE— PR RECRES AR LP J7iE, AU A B B, X ik
AN B REER b RCR 8 7 B AT SHIERT S

(—) SKIESHESRAE

N T RGOS E AL T I MBORAE “RgK” M “RATAT” J7 IR BT R A AR,
ASCRFPRESIKAE LP i AT S, X EER B TLUNH TN HER. —&, REWRAE LP
T3 8 3R F A ACA PR T3V SRA Mk i I, AN 75 AR B B 1 A O R R M e (e i
2, AT CAE—E R B B R iR . 02, (EATTIR VAR BEAYECEHLHI 2 VAR
R A5 2 7 AR AN RIRES TR 0 08 B s SR EAT A, AT ZE ST 7 2
B, BFHEMAT SIRSEBBMEALNS . XSRS ET 2, it m
HEftE. ML, [RRSHKAE LP JriERs, mT S eide B — A T RS, s
A5 FH 5 435 P B 7 R B AN [RPIRZS R B8 R b o 2O, T Sk 22 07 RS R A 1A
I, A Al T 8 A SE R . BAKRT F, ANSCAE Alpanda and Zubairy (2019) H%E
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Can Monetary Policy Achieve the Dual Targets of Stabilizing
the Economy and Leverage Ratio?

A Comparison Based on Different Levels of the

Macroeconomic Leverage Ratio

Liu Zhexi ~ Guo Junjie  Tan Hanyu  Chen Yanbin

Abstract: In recent years, China faces the challenges of reduced economic growth and an
increased macroeconomic leverage ratio. Thus, boosting the economy while stabilizing the
leverage ratio has become an important issue for monetary policy authorities. However, no
consensus has been reached about whether an expansionary monetary policy can balance these
factors, as the effects of the macroeconomic leverage ratio on the monetary policy have rarely
been considered. The effects of the normal state (a relatively lower macroeconomic leverage ratio)
and a high leverage state on the transmission of monetary policy may differ substantially. Thus,
whether an expansionary monetary policy can simultaneously stabilize the economy and the
macroeconomic leverage ratio depends on which state the economy is in.

We examine this issue by developing a dynamic general equilibrium model with a
high-leverage environment and considering a firm’s debt rollover. We find through a
comprehensive model simulation that the effects of an expansionary monetary policy on
stabilizing the economy and the macroeconomic leverage ratio in the normal state and a
high-leverage state are very different. We test the model prediction using the state-dependent local
projection (LP) method. The empirical results are consistent with the model prediction, suggesting
that an expansionary monetary policy has very different effects in terms of stabilizing the
economy and influencing the macroeconomic leverage ratio.

Our empirical analysis confirms that the effects of the monetary policy are substantially
different in normal and high-leverage states. In the normal state, an expansionary monetary policy
can stimulate the economy while keeping the macroeconomic leverage ratio relatively stable in
times of economic downturn so that the two targets can be managed simultaneously. In a
high-leverage state, however, the effects of an expansionary monetary policy on stimulating the
economy are greatly reduced. This also increases the macroeconomic leverage ratio and therefore
is not able to achieve debt stabilization, as most debtors must pay back their interest expenses to
roll over their debt in the high-leverage state, which weakens the transmission of the expansionary
monetary policy. Most of the liquidity injected by the expansionary monetary policy then goes
into the financial market instead of the real economy, thus weakening the stimulating effects on
the real economy.

Our findings have several policy implications. Our conclusions suggest that China should
adopt a sound monetary policy to achieve the dual targets of stabilizing the economy and the
macroeconomic leverage ratio. The monetary policy should remain modest and, unlike U.S,,
which entered a deleveraging phase after the 2008 global financial crisis, quantitative easing
should not be applied. In the future, the authorities should also coordinate the fiscal policy and
other macro policies to manage the dual targets of stabilizing the economy and the
macroeconomic leverage ratio.

Our study makes two main contributions. First, we distinguish the normal state from the
high-leverage state and reveal that the effects of the monetary policy are substantially different in
these two states. The various impacts of the macroeconomic leverage ratio on the monetary policy
have rarely been examined in the literature. Second, on the basis of our theoretical analysis, we
test the model’s prediction that the effects of monetary policy are substantially different in the
different states using the LP method. Our empirical results provide comprehensive evidence that
stabilizing the economy and the macroeconomic leverage ratio simultaneously is challenging
under an expansionary monetary policy in the high-leverage state. Overall, our paper extends the
literature and provides theoretical and empirical support for China’s recent sound monetary policy
stance. Our study also has policy implications in terms of improving the effectiveness of China’s
monetary policy.

Keywords: High leverage; Monetary Policy; Economics growth; Effects of Macroeconomic
Management.
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T, FEIIRR “ i — B IR H K0 3 B S I AL R 1 LB
BLBE 1T, B A PN IR T 75 S A R R, N R 1T o A i 4 32 21 5 10 4 AR VR B i
BEAh, o E BEARK P R 58 AT N R T PR AR SRtk = IR P < Rl i 9 18 934 (Frankel,
2012), N IR T2k B 5 A5 3 e 2195 AN o, ST RE FEE AR AN i (BB AR MR 2L, 2018).
ATLVE ], BEA SCRRMANR ff S« —ar— 7 AR S NI E B SR R AT 7 o, B
AFAE—E R —RA R " BB A R T BRAb rFE e 22 7€ PR b 2 B2 At
T HBR SRR AL 7T RO “—f— % 7 B BUEABOR T SR, Mk
VENBURAR B HEGNI N, a7 & A ook N B [ PRl i) e s = B T4t mI 45 45 )
R, O N R T o A R ) R AN 2 TR P

AT, AR 2010 4F 10 H—2018 4 4 H I SWIFT #ils, H& T “—ili—#”
BB N T E PR . BFFa R : (D “——” BIEERI T ARMEERL
Dy MR, HES) T AN T ERRME . 0 T B2 g2 BRI, AR “ il — B IR K
M BRI O E R, “ %7 ABUON AR T E B s E R B 5. (2) “—Hi—i%”
FEVBOR N R 7E E BRI bR = K0 MR s E ARG It 22 5, R 4RTH T AR
T 75 [ B 17 3% AR AE 5 A FIT T B ST HRRE A AR L It A8 D0 e HR B 0 38 e 8
b, KR EBMEIR 2 LUIRST SR L5 . ALk 5 5 BER ARy F 0], “—F— 7 (B
X N TAE G A A S AL HR B B DL HEAE P A7 & N BT [ PRk i JE AR 3, T R
FEAE N B = R BE AL T UK, “—i— 7 (BUUH EE B O — 185, (3) £ T
“TUIE” BIFEIALE TR, i —BR 7 B BN O . BOEOE . B 5
BE < RAEURT B CoRH I 5 SRIE HE S N RS bR . S BT 45- 70 VLIRS (PSMD 0 4 A A
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BEATTRALEE, JRERIE 2L (DID) AMBENAEVER . 20— R PERR e, A0,
WA 5.

B ORI, ASCA]RERIAPR oIk 3= 2R B LU =51 : (1) 2T SWIFT 225
B, BT il BVOT AR T E PR IR 12508 e S e N R T R 2 BRANA]
I S X R S A S 1 L, s e i, e FE ST B, W] DUREDO a8 A ES T0 [E os
WRERE. (2) #E—BRHA] SWIFT Eufls o 5f5 B AR B = RO MUERGE A KT, FHEItE
Bry “—i— g7 AR VO N IR AE R BRVE F N ARIEAZ 5 B . T B CL AN B 58 S5 A RE 1Y)
U, AREARE T RT IR MRS . (3) NBSRIFIE. WitiikE. #H 5%iE. 5
SERE AT RGOATIE (OB WM, SGEDHT T i B U0 AR T EBRE R 2
B ASCHAREE R Rt — BRI “ — — 7 A DUR AR EHERE N R PRt s 4t 1738 i
HAR NI UEYE .

— BERE®R. XGRS MRRIE

(—) BRE=R

1 “—mH—’" 1B

it B S UL F L B 3 S S S, i P E R E R I XA R T A
M@ WHEOR . S5l RS, [OOHIBS T SRR, EP i
Gy B SRRSO SR X A . BAAORE, BURWE T, #E 2020 K,
hECZ 5 138 NEZA 31 ANERRAL%E 200 K SEEE “ a7 A1ECE. Bire
B ARAEBOE BUCEIE. FIRFEAL VEIRE1E. RRVRATE LLAUAR M 3 55 1 i TUsR (¥ %) 2
EAEARWHERE . VDB T, A% 2020 IR, HPER a7 IR E R H AL R
Tt 1300 143670, [ SR AEA e LG O AS T O, HrECRREE . 5.
[ — P g L B R DA N K E PR B A VR RN R 1 R
BEIOBCR, BRER. AR, WL B125. B, BRI S EBUSERR R . BZE 2020
IS, PEESS 80 AN — I TR R E R AT T R B M, (5 IR B R A 58%.
R o Wl T, ES B R E S T S R LRI 2013 SRR 1.04 Sk
JCHEINE] 2021 ) 1.8 JiAL3ET0, XL B R ZAWINIR . B2 2020 4FJE, PEEE “—
—BRT R 19 MEFEE T HHRA S E, SRR R OE 4% RERLETTH, £

BEAE G, WHNIERH BRI B ARAT . Bl [F ZOT R BT AN LS HIUF AT N “ i — %7 &
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TR AL B ORFE . BIE 2020 FIE, OF 11 P RAUTIE 20 A “ i — 8% WL E 58T
T 80 F—ZHli. A, HEANRMATE 22 4 “—Hi—B” I EREE T XA T H
B, 5 8 MRLRERE T AR MIEENS . ROAHEH, “—f—88” Bk T
i E AR RAE SR ki BT RHEZ TSR, BUREEAGI, dEgiit, <=
o7 ], FREERAE “—a—H” BSOS 2000 123600, “ il IREREX
CL A [ R g Al H (.

FE“—H — % EDUAHESD T, N R T E bR e 242 5 B R e o AR I PG A 51,
HR T 2018 AF 7 AR B Al — B IR SR DA 20 TGRSO, iER RE
W 2R Aok, Sk, NTRBERBEE 2 AR X5 [ RAE “—H—B” Yl R nss
A ECRIE T, HERE R R R AR BRI T T, DU R B eE s SRR
A SRR B ARG @R, DMEEE RS 5 5Bk Sma e, hEAR
HRATHAL R B A ARAT I AT O N R T 555 HAT - U R ERT A dL g g A “—
i BB S T, s E SRS 1E. RIBISSATH, U7 R TG, @it
CERHP LT I E e RO . ARE 2020 4R, BT E G 52 5 A BT 486 103
76, It 6000 FKHH El AL AE BB P IF Y 5 B AT $E U, PR AE B A R 70 N IR
AT 455

2 AR MEFRE

2008 FAERE RN R S T 414 & Fou T BRI ik R 0210 R T,
LL 2009 FEEBE TR O N R FA S HEH vbn &, AR E AR 7. B g i
7 MR R LSO S5 A B AR AL, AR MERR R RYID R, TEEER S ART
SR EMFER, NRMTH BRI ERAE 5 miIE 0T, 2011 45 1 H, HEAR
HRAT FOVE I Py Al A BN B T BEAT X 4 B 8, 44T 7T LA 5 /43 5% 1) Al st H RN
RMEHK. 12 5, NRMEMEIMUERTEESRIE (RQFID H&, HEVFH5 N SR
A A R EE A S R ANRMTT LN TS, FRENIEFRELS. 2014 4 11
Ho PSS i a8 o B HIE LRI S, <@ ExUE3). 2015 Rk, R E N RARAT
VIS S SBNERAT I GF T, ESIECRNHESN T, ANRMERALZ LT
2015 4F 11 H, NIRMECN4k3EI T, BRoc. Hot. Se85 /55 IRt SDR KBt M, X e i
[ gt et N R AN AT B3R R CRRL, 2016). #RE 2020 i, &FREA 70 2A4MEEHK
NRMANHEE T, NR MRS T G E 2.25%, MHECT 2016 F5gm 1.18%,
AR K& T
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FEH [E AN 7 AR S8 T A6 T, AR T E bR AKER S 2T, BT — %P E
Rt bt M E PrAiE g . B 1 O B RIRT SRR R AT N R E PR i BT AR 2, AR
M EBRUAKEAE 2011—2015 FHUEIETE, 2016—2017 FHBLEIE, b5 B EK.
Ak, BEE T ES S EERCRAWINGE, AERETLE Al SRR A AR T
R EEIZHE N, N BT E PRk 22 — MR T R e« KB R H AR R .

6 ¢

ARMEFRSA S (%) 7 N BT E BRAL e % (RID

o | AR TIRBRALHH (CRD o | AR TEFFLIES (RGD

E1 ARMGERMLEY

HERIR: ARTEFLA S, RIL CRI. RGI 4 AIREFF SWIFT B A H3s., FEARAF (AR
TERARE), FERT (BEARTEK) URETRTE R EEE,

(Z) Xk

MBEA SRR, CAKERT “—ir—8” UM T, b 5 AR STBONHE R
F T [ B 57 5 Rk A BB 5 % (0 R SCSCR « IR 52 5 O THT, R4k 35 R % 38 (2018) R B,
“—i B BUERT TIRRE X R S EANARRE, ¥ TIRLER 5 E RSB,
EAR IR, “—a 7 ARG AR 5 BANIR K TR 5 56 480N, IR E RS T E
L RAFEMsR (5, 2017; BB, X, 2019). tbAh, B CERIEW®S T
M E S “—a—i7 IRRERR S K RZNFE R, HESIELSE, FE. 255
T PR o) 22 S BRI Y XU BR 0 R Je, TR RS . 25 B 8 R i v [ 5 87 5 A A R R
EMFERE (PR, 2017; KWES, 2017). WAEEEE AT, B8%E (2019)

WHFRE, il — %7 B R EHESD 1 rb E bR AR B, EERIUV O BRI H 2
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FrAkm R, IF BOXRh s Bl “ @ el SRR (2019) FEiH,
“ i — % ASUOEIN T E Al s AN R, A S S A3 T A BT SR W 2
[ AR5 . Hr 2 (2017) BT T A Al IR 4 B SR 0 N S, 65 AR Ay il
2008 T U o o R R v R R VR Y PR AR R P VR I SR AT R < e,
PR PR B R RS L TR AR B SR B R R KT R G T SORE S5 e o ] Il X 2R
FEHR G EERNZE (7 &, B, 2017,

Hl, 2T 5% M E bR N R 0 b D2 e R, BEA Sk Ak, GDP M
B, RGPS SRR EKT . INCE S & BORIK B B IERkah %
IR 2R 2 5 1% 1 [ BR AL 7K 7 (Goldberg and Tille, 2008; Ito and Chinn, 2013; Eichengreen
etal, 2019; ZFAEZE. XFRHK, 2008). FEFMEE (2021) SHEMTFRHE LRI, HHME
P vt P TN R [ RS VS FE NSRS . RIS (2021) BT AR JHE A R Be
BURAA, it — DA N R E bR AR 4t 78 B M SRS . ZESbIERt b, #5 SCmk
BHEHRT i BUS ANRTERLICR. EEDIRBAIN, SOk 2 WBOL A
ST N T E BRI SE IS 2 (RN EE , 20155 &N, 2017; #HIRAS, 2017; XI—7%%, 2018).
B i — B ASUUHERE, B O A BEREAT T SIS BT . XIRIFITKACRE (2018)
KRB, “ % BT T AR AN . BRSNS (20200 FFFERI, « i — %7
IR B I S8 5 A ik N BT [ B K, AH 4 T3 TR0 A R 1 [ B A 1
MR IR . S IRMAIELL (2018) BFFE 7 N ST S 0% IR S 8 HaE, 458
RKINE T RVR 2 E K AE S 68 1 9 AN s, AR 2N REEED AR A T

(2) BitHmEmMR/RIE

F “ il —H 7 BN, o E S R R AR EBORVAE . BHIDEGE . B 5 108 K SR
ROLAEE T IR T &0A1E, NRTERGbE 2 b K. BORE@ETm, “—i—
B B BOINER T BURIEIAAE, HE3) T b E SR E K S Wi . T E A RET 52 E
KM EVEARBIRIL, DL T e, NRMGKEINUER T SR TG ETE AR
T EERL B — P e, A RURE TS ANRMAEA, 27 T AR M ERRMEKF (Chey and
Hsu, 2020; Bahaj and Reis, 2020; Song and Xia, 2020). &iEEGE T, HHELE “—HF
— R IR E KR i B B T n Al < 27 AR o AR OR,
N TSR BE IR M, ST+ E PR 0 AR A5 SRR F oKk (R EE, 2015) o 1E
BEEERE b, SSERHEM 4 R IR T R SRR, WE) TRERSH O (RN BT,
2021) , R T NRBIER Bt Mg Sl . DUAh. R B @ ok ae s
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BB N 2% S 7N B RS i it B . S Wl T, A B (B
TEARKREE LA T b [ 52 & K OGRUKF, 2500 T X5 R S ok, BB F3REFRA A
SR ity AT A S B OR SR i B R SR PR S S %, HESN R T O 57 5 i Bt
M CEichengreenetal., 2019; #ZM. /K, 2017) . H4&phiEHHE, “—HH 8 18
WHES) 1 E SR E RS SIS e e, et 7 bR SRy a2 E
FAE, —J7 A B PSR E AR P S S S AR B 1 B sh, RN R i 1%
MHREE (E4. &JK5E, 2010; Kawaiand Takagi>» 2011; Frankel, 2012) , A—4HA
BT REAR N R 28 5 A, I <t i 37 A2 i X 26 ST HE N RS AE S B8 L 43t B3 A
fiti#& D2 M A (Meissner and Oomes, 2009) » RCCAHHE@E T, HEYE “—i#—ig” E
KA EAEA B THES) ORI S5 407 L 28it,  SEImscA =i 5, T AR MBI
IRy, SCACE /A B TR0 A, 2 PR H 5 SRR (Salaetal., 2008) , 12

THIYER E 00 AR MR E I, AR M ERAMEIE R F. atk, FATRE:
Bt la: “—i—B&” ENRBHESHARTERL.

LS B R T R I A VA A 2 B 2 b P PR A5 TR BRI S o 4 5 I 1) ol
JEZERBORNS, SR G AN E RGN, s b 5 2R 5K 51 5 BE A 5 % B HAh 5w v L K
HIRI (VPR =55, 2017). AT “ i g7 IR B eI MR Z R BN, AR KRR
PR PR UL B G s N R T E R BeA, R i TR E ST X
HPERAR R P BUG . VAR AT eSS IRE] CHER, mitE, 2019, H
SR & J L 5008 Hh [ Aol i A B R R 51 0B, AR 7 iR 7 (B G
PR N R E B e . St —E 52 E bR R 2B T S AR A, b
TH20 985 5 56 7o 2 8] (i B 1T A e B A7 LA 28 L (Chinn and Frankel, 20050 H T,
“Af B IR O A B R A F ST AT T G SR R T R E IR, A
N R 7 ZE S AT A m K R A A o T B, AR bR R 22 — € IR E <Rt T 1
SCHE (Frankel, 2012), H Al A B g @l iy 3R FEAS SR ThT i 5 A4 PE PR oy EmT AL, 3 — i ”

(=23 YN N R AT NS 131: e o N v
B 1b: “—H—#%” BNEEHENANRTERR L.

— BT, bR B TR A PR BT A, R AR SO B s T
B T B i 7 sl iR RS (Cohen, 1971), BRIt — [ B M [ Bl K1 N 24 45 4 i B
FAE BRG] AR S B T AL IHE R DI RE AR . X RRE, =K IE
T HARERI 15 BB KA IO B T 452 IR BAT e [ PR A RE L I B 1T o 4% IR S22 5y, R B [
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PR difedr, = KIREEHAEA R FED KRR . NR T E R R Se g 1E, Hh “H

AL, e NI AL E bR i T RS A B IR RE s s “ eRimi s, et A
B T o [ B T 4 )5 il 58 B T, 3E— 20 R4 SR R RE s e Jim SEILN IR T [ Bt 2546,
TERT P HARE R FE O ft L SN (I BCIR AE - M98, IX =38 Z [ HATEAE T KT R &R
B R HHAT,

(E it — %7 U, o G T R 5 AR A VT SR S S A R RE T AR
SEORHIFEN o T BALERBE TS T, g AR AT DA A [ Al s BB AR i e T
T HAE R ERMME B AL 51 5 S5 3 B T4 b B LR e 7, $RTF AR
Mt AL EREE (Goldberg and Tille, 20165 Chung, 2016). REGntk, Hurarksmzs
iy R L K5 7 ot ) S I ABLATS SRR v T BRSE R TE 22 A, b IR i Y 1A £ L B B2 5 Hh 1) 5E
Wb sR AR S (5KBT, 20110, NRMIHRAZIRBERISRTIIFAE S 3, “—Hi— %7 (B
REA DI SEHESN N B it B Sr HR B AT AR A e o idE— 20, N R R FE (B 5BUIR RE T e 6 4
TR, A2 5 oK B A | Wi e, B Al a8 FARSE — R A T TR CREH Mg, 2017;
BHEMEE, 20200, ZIREERRIE R — D ET T TR R, “— —B 7 (B3R )
AT BEAR RS NS T B s IR RE 4R T AR 2 M . dlitl, FATIER M

Bk 2. “—H—B” BT ARTEERTE LREZZEN THr B MER
BE= KREERER T HAES M ER

= BiR. TESSGERE

(—) #iE. TES5HAK

ASCAER] SWIFT Hidhs e N B T B SEAE By Bl i B N B B Al kP, AT AR SC
MR, BRI T AARRRE B CSAME R, BT AR TR ERE LS. 1H.,
SWIFT ¥ el & % R BR R85 B, T DUEAH R A2 R i an B IR g S i br, 2t
— B X T O IR BE N BT [ Prib S5 22 57

PATHE B 2 rp [ SR, IR SZ 5 B T A5 B S 5 R BB 15 B AT
B, KRBT 145 ANEZRHIXAE 2010 4F 10 H—2018 4 4 H W)l FH N R 58 5 40
A2 5y e AT AR B - 225 3 FA%E (2021, A3CAE IS B AR08 MT103.MT103+. MT103R-
MT202. MT300~ MT400 1 MT700 H)#dafir e AR ML b . & EE X A AR
(728 2y e BN AE ) 2RO % , AR T B A B Er . Ah, AR ST FH A i 2 R
[ F K B R AR EAT A A PR A6
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B A8 N R T B 5558 5 4 VRN 28 450t 5 N IR 10 [ B A /KT, AR SO FE 7 i B N IR 1T
LG AN LA E R ER BE I FE bR - Batten Fl Szilagyi (2016) £ SWIFT B J5 &Y
T, HRYE SWIFT Bl e 38 5 8843 3 BE R IR T (K28 B A« A SR RIAN (R SR e

(D 5, BFEATEELSE (MT300, MT320, MT202) FHEZRE &0 (MT540,
MT541, MT543); (2T B4, A4 52 55 tH 4 (MT700) Al il S -4 (MT300 AT MT400);
(3) M EI, QRGPS ANEF T (MT540, MT541, MT543). AT %5
AT

(Z) SCIEZRRE

A SCAE 45 4 DU RC 5 30 22 0y 5 B 1 i, WAL« — % 7 1B O AR E Bk
FISEIE . AT TH 2010 4F 10 H-2018 4F 4 AR S EAEE “ —i — 7 ks SR e a1
SO SRR X AR A AL A, ARG 2 A — B IR SR A R S E R
FIHLIX fE o EEHI RN AS N G W% RATIRMEIE D ST hES%E
R X 2 «—H— " VAR TS e Bl B SO (B TR PE SR 28 37t AR SCASE PR i 0 o 22
Gk BAAERSGE IR

Yie =ag+ a1BRy + X + 1y + 1 + & D

Horr, v Fon JETE c AR MRS, Akt s N R M ERBRA KT, [l
SHUALEE . BR; s H 2 AL BRI AR &, BARSRIE, 25 /ETE t Hir Sh EC &% 8 «—
B R RS E SO, WBR A 1, FEIEL 0o Fin, 53 5 30 [ 5% ] 52 25 A
3 [ 58 RN o &5 NERZE T $EHIAR BT, AS7% Bk (2019). Song Ml Xia (2020
FFME (20210, MNTEURE. HIEERRE LUK SRR E = A I b A &, Aaf
#&5:Pr GDP. A3% GDP. GDP #iK3, GDP “FkdR%. HrhEBEH HRA (%GDP). L

[ B PR (%GDP) BURABLFTE .. BTEAIK T BOKT SRR K45, AR RE X
HHAEARIEIR 1 P,

H A, drE 1 — R R SO RS LB AR SR & sk, oA 75 WS HEZE T kT,
BRI AT B BUE BT KRS 7F e 2 5 R, ERIEMIRIE KA 2 Hx 2 5
MBI G ChigEe, 2020 Faffaes. Ba A uIRT TOAB R hE . X%
5y 78 55 % RIE R LI AT A 08 S VR SCAF RV A R T, RTBORIR LRI 2T itk, 3K
TR TR i — 3 (B IBCRIR IR PRBR _deep; ., 3t — PRI FUBUHIR B AR T
EERALIFENT, AR (2) Fos. WR—DESESTEEE “ 87w
SR EE VRS 2EA E, BANEAT T H R S UE (FTA) LURSGAEHEE (B/D, N
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RO ERAAE IR E A E. 3N (3) HFTA HIBIT, 537 3oR B 57 5 b s FoSUa 4% %
P IR EROL, BAORYL, B B A O P EE A W 5 U s R B E

ME 1, 7 HEL 0.

Yie = ag + a;BR_deep; ; + ayX;p + p; +1¢ + &t (2)
BR;, + FTA;, + BIT;,  ZilE{EeAMTAE “—#—1" i
BR_deep;; = 0' ' ’ o (3
b

XUEE 25 43 7 1% 7 B A PAT RSB U, (X AE AR SORF U 88 M ARMEROT . sk, &1
SRS I A EBEHLRT, #5225 K- il FEARAE L A b ] 5 AN ) [ XA X R 22
SATRAF R R AR oM “ it — 7 SAF E Sk . ARSI 4L E 5K AE_EIRRFIER R 5t
PEZE AT e S BCHAT BB, ERATHR. B, EXVEZE R [T, A
{10 45 43 DC BE AT HRE A RN AL B, o b3 20 R% ) AL AE A O P 1 A8 B RSP, AT fi
AR EIEFEE BN 25 T A SCAL B AMATEZ A BRI RAFERURZE R, AN SORBRAE T
AL B ZH $2 52 A0 B2 R I 18] AT UL . BUACKE, ULECHIR 1829 2010 4F 12 H, T logit
BT e 1553, KRAAZILECTT 20, I HIN 7 35 A SRR o RATERMEVERS I8 58 73
WRIEC T HAMULEC T 7%, CARERA R A ST 2 A5 1 AN 32 VLR 7 iR 2T

*1 TEENRBEXRER

gdp Szhr GDP T FARAT WDI $dE
gdpper A\¥J GDP T FARAT WDI 3
gdpgrowth GDP # % T FARAT WDI B
deflator GDP Pk 53 T FARAT WDI 3
imexgdp FES | EXGL R S A i E GDP 2z L UN Comtrade 4} ¢
fdigdp HES | B EER T ESS i [E GDP 2 I IMF CDIS $¥s
BUffaE R E. B MERNSREH. B
gov BT, BURSCR. WERE. IEHRERAE HIHRAT WGT B
WORRSE, BN TR bR P 348
kaopen B IR The Chinn-Tto Index
banknumber SRR K ﬁﬂ? 109,000 NG S ————
BATH E
XOABUEIEE . (] Bailey 5 (2017) #J&
political_distance MFERR, ARAE P EA  EERS E R Bk Bailey 55 (2017)
L R
ber AR5 i 5w XL 5 [ e % T35 £ 414 TFS ¥ i
AXCE SN2 . £ GARCH (1, 1) #HY
ber vol TR ES § B H EEXGRICER %05 %, [ b 0 M3 44140 IFS ¥l i
FAR AL AL
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M, SHEERSHHR

(—) EEHLR

1 EREENTEIERE

FERNHZ AT, A FGUR 45 55 DU RO B0 TAC B, 45 sk 2 . DUECHG, b3z
FEEHIZHAESL R GDP. A GDP. GDP K. BUIAHEL & SRl /KPR TR
RIS VLSS, 4R B e b TR R RN ) 4L B 2 5 s o i 2 B N 5 1 A
HEmZHEATHTE, P AR B RARHER Z# /N T 20%, £74 Rosenbaum H1 Rubin (1983)
MR, PR RE .

F2 EEHTERER

. SEHE bR ZE | A 2= LX)
PhAr & FEAS - i t{E
REFRA ez (%) k> (%)
UL 189.873 524.7049 -26.7668 -1.3059
gdp 87.1861 —_—
Ny 201.3161 158.4111 3.4299 0.5647
UL 5.2565 3.636 42.1705 2.341
gdpgrowth 96.9272 I —
Ny 49127 4.863 1.2958 0.064
UL 10762 14914 -24.4146 -1.2938
gdpper 86.6498 —
Uy 11329 10775 3.2594 0.1724
UL 124.7852 | 138.9281 -8.4713 -0.4284
deflator 98.1279 ——m——
VLI f& 125.4572 125.1924 0.1586 0.0125
NG 0.1306 0.0963 15.6243 0.8401
imexgdp -8.8906 I —
VLA 5 0.1208 0.0835 17.0134 0.9301
U 0.0254 0.11 -16.7228 -0.8118
JSdigdp 938235 PD—mm——
N 0.0192 0.014 1.0329 0.26
U 0.4277 0.4925 -30.8157 -1.6972
gov 99.0964 —m—
N 0.4377 0.4383 -0.2784 -0.0135
U 0.4085 0.4882 -5.0573 -0.2753
kaopen -34.7152 E—
N 0.4764 0.3691 6.8129 0.3287
NG 20.507 16.958 22.0314 1.2216
banknumber 87.7078 —
VLA 5 18.1718 17.7355 2.7081 0.1278

E: FRE BN 2010 FHEIE. LT GDP £ A FLET, A GDP B ET.

2 —w— BN AR T EFRCAIR I

R3IWET B BV NR TSRS GBI, 4R ER, BRI
BR deep WHRHIHIRERNIE, B “—iy—H” (BRERM T AR TS S5 0%
o BT, BWEEE, MEHEMATE, IERERNRTAL S B E&H N 114.45%,
NI T35 MBI 62.29%. “—i—B% " ABUHES) T REXT “—3r—” W2k E K 5
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it it A Ve S B BE PR T BRI SR A5 B A SGRUKCT, M T XU S AR TR

AR RS, BRI S B A 75 22, A AR E Al 38 7 N R T AR 2k [ S s o <

Wy, A« i 7RG T, o E SV BN E 1 AEXUGA BT B 5T 5

BV ST A, (et 73 E SR SEROT S B B s, =7 7T AR5

oy ERAER . ACERRI] “ a7 BRI AR E RS E, Bk 1a.
®3 “—H—B B ARTERMLAISNE

55 ARG B EH ARMAR S BES
- (D (2 (3) (a)
1.1445%%* 0.6229%**
BR
(0.3956) (0.0928)
0.4920%** 0.2882%**
BR_deep
(0.1702) (0.0444)
325 ) A8 syl syl 25 i) eyl
] 5 [i] 5 2% B il il eyl il
A3 [ 5 358 il il eyl il
A& 11,834 11,834 11,834 11,834
R2 0.8131 0.8130 0.9244 0.9245

E: BEWARZRREER—SRZENBEIDER ., oo o« BRE 1%, 5%, 10WEFAF,
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Do Lending Facilities Improve the Liquidity Creation of

Commercial Banks in China?

Deng Wei Jiang Na Song Min

Summary: Under the background of "money shortage" in China's banking system and the
traditional monetary policy tools failed to meet the needs of the central bank's liquidity management,
the People's Bank of China has created innovative monetary policy tools represented by standing
lending facility (SLF) and medium-term lending facility (MLF) to improve the liquidity creation of
commercial banks.

Based on the data of 96 commercial banks, this paper studies the impact of lending facility
tools on the liquidity creation of commercial banks. We find out that lending facility tools can
significantly improve the liquidity creation of commercial banks and the effect is more significant
in commercial banks with small scale and high inter-bank financing dependence, of which MLF
shows a stronger effect than SLF. We further show that the lending facilities can not only provide
liquidity directly to commercial banks through qualified collateral channels, but also indirectly
transfer liquidity to other banks through interbank financing channels, and enhance the risk-taking
of commercial banks, hence jointly play the role of improving the liquidity creation of commercial
banks.

The findings of this paper have important implications for the implementation of lending
facilities monetary policy, the central bank's liquidity management and the prevention and resolution
of systemic financial risks in China.

Keywords: Lending Facility Tools; Bank Liquidity Creation;, Bank Risk-taking; Interbank

Business
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B, FIATHERRATERERRKETARN EFAR MG FARRNRD, RITEHGAF
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SN RE R AR ARAT I R B HARNB B D, & RONE % 76T & m B SRAT B 5 8 A RN
WR D, FEMEFWEBRBRRLTNT EHEMEIRR: FRT BN AT & ESE R
F T 5 RATHAT AT £ & R 7 2 WA RAT I HF AR B X £ IRE 5T BOR T3 = B K
B, FRATERAMLE ASNER AR WERITERAFEEARNBLD .

[R@E] ZFBRTANE; RITBERE AR RORTAEE; SEELT
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BURF I I ] 78 O B 2255 BOR SEILE 52 2 M0 B bR, 2 B2 BrBOR H SR ERISN R
BiRgm, ZUFBUR R B A AR FEREAHEN. 3 2008 FAFREM AR LR, &H
G G AT BBCR RN B, SEEBIR. T35S S B A R I e R S BUA R R,
HUTEAT 98 22156 A BROCIAT W S22 BRI KA S mb i AR e 1 b o7, 76 5 2% U F) A 3R 5t
T, ARGV ECEAMEN (Global Economic Policy Uncertainty, GEPU) ZEILKH I
AR B IR RSAE -

TR A B A [ bR AR Bl i K A G 4> (Avdjievetal., 2017), ZHMRAITEESD
55 RAE I R AT AN & A 5 A Sl (¥ B AL AR 4> (Bruno & Shin, 2015b), FEAEREGUTH
Wb R EZAEM (Forbes & Warnock, 2012; Bruno & Shin, 2015a). fRAT&HEHE & A5
F TR OB A AT RN 2L 22 5% UK S Tt P B B e b b Ay, R EAT A2 BN AP BUR AN € P45
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W NSRS, MM B2 BIA SFECR A e MR . 55— 5T, 5 RIONRIE 7. il
Pih v 2 B A VR BORA E MM, AT Rk 5 24T .

22 GEBUR AN & P S 775 15 TR 6 1S R0N o i /KT 5, RO B R S RS A
ETREPER (FEEE, 20200, WGEHY% 0T E AL T 74K 3 1 RS AL . <l
HI A I % e 5 B0 R ARAT M 55 (R 7k, X — A8 A %o 0 0 11T 3 T 5K i AR T W AN Bt 1 5 0
FAEFKF (McCauley etal., 2010). fEMTE SR, ASKEEBREFFEBER A & Xt
ST [ SARAT B B AR B R

AR TSGR LHE Ry B0 R SCHREEE, 55 3 TR, = e
AV AR B EN, S5 VU3 & SR ST, 58 T30 o AR MR MERT 6, J5J5 A2 B 5 RIBUR

Y LAERFFE T LU I, H Calvo etal. (1993, 1996) FF A4 ¥t [l bR 5 A% 2 3k 21 K]
KN el DR 3R B PR 3R U 0 R B AE % 1 b [ 5 s B A U sl R Bl B R
HEHALS, AHORSCHRIE— BN T HEB R 20 T 2 i 3 [ SR R AR U B0 1)
(Taylor & Sarno, 1997; FKBARIE 3L /&%, 2014). Hrb, ABRXUEAIAH & 12 R0 4 T
W H FERAT B AR ) i 0 35 IS R R (Ahmed & Zlate, 2014; Avdjievetal., 2017;
HNSFAE, 2018).

PR AT BN 5 PR A IR R B D), FHAOG TR T 3 [ 5K A B KAl R 3R A T
BRIEF B ARSD (Calvoetal., 1996). 90 EARHILASK, AxTRXUR AR BN o B8 AU HE AT
NAZZ ([ ) 3G N, 3 B B AR Bl i B M b TR BT AR B AP N (Forbes &
Warnock, 2012; Davisetal., 2021). HATESHE G HE AR SN & ARE S BT AR B B AR
H E 1) AR B ) DR, 10— BRI 4 (R BRAT B B DR R A IR B AARAT 15 B 27 T AT Bl *) 42 Bk X
B6: 1) [ S AFAEAS RN R 5 [ 52 1 (Avdjiev et al., 201700 JEF ik, AT AN SeiEARAT B 1 0%
FCRVRAT B BE A5 25 1) S B AR TR BRI B AR IR 30

PRI 4 BRAE B R 2068 397 0% 117 3 1] 5% 98 AR 3 1 5 0 7 1 5% 22 T 10 S50 0 e A SR ATF 7 1
e o, WS SR PR E T B AR B AR Al (4 5 ) S _E R E i O % [ R ARl x
A BRAHE B R 3R A ROBIT SRR, A48 A 288 I KB R R AR S B iR S
(Krogstrup & Tille, 2018). H.IK, BHRAHT T 37 B X 0 A 8h 7t 55 e s (R R IR BN ik 2 hir
HF RIS, AT ERBFEEARNBOR S TB (Davisetal., 2021). T SCHERXHESIE &
S 14 2% R S R P K 22 A rh 7 IR R R BRI 1 B o e R R T 3R A 257 1T (i
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/W54, 2018; Fratzscher, 2012; Ceruttietal,, 2019). Davisetal. (2021) &, Bi# 4
Rl A BRA P R JRE , 18 B 5 FEL K A R IR % B 2 FEE 1) A0 L 15 Sk~ 28 RO AR 4 R XL PR 2%
] s % AN I 50 A% 2 (1) B [ S o 2k 2 i 1) e B AR H . Kroggstrup & Tille (2018) MR A A
TR A FEEENL T — RS, IR A R HRAT 1) A0 L Sk~ A e o i AR AT S B B AR
S AR R AE B K S S, AR I VE R B AR ERAT S R LAG 1) 0 10 Sk ~F mT 7= A= (K 1

BT DGR, AR SCAPRTTIRIE T 55—, WARITES S AR Bk — 0 R N RAT 558
PERRGEAIR S A ERAT B B 65t 5 WE ACIRLZ]) , 4 I 90 4 3R B U 52 P 7 % i 4 1 4R
ATEEBT R AR B RN AR o 58—, xS 5 2 DR 3R PO R 7 90 3R [
FR 1T A1 ] SR B R B, PRI 2 7 47 [ SRARAT R AR ERAT G A LA S 5 Sk~ R P2 11 57 R
AR

=\ REBE

A BRZ BB AN 58 M LS5 R 35 SRIFAN 7 THT B LT % T [ R ARAT B SR AN IR 3l 4
REVFBORAEME LR, BRARATE, H—, 2l SeyIsmub] . 4 mlEE gL fl
TR RBERIL], HRAT B P BB 5K 7E A BRYE B A S22, 5974 13 5K ) s S ALk 4
BIEJLH T (Diamond & Dybvig, 1983; Raunigetal., 2017); H. =, ABHBAKIZG Al 5
T 1 7 ] R AR T RS DR 3R, A R TS M 2% 117 3% B SR ARAT AR AR S 1R 15 5%
MR, MBARM T, H—, BT E AT e sk m A2 2 E) . K, 4
RV ] P $ 8 A0S DR IR AR 25 B (R At [ 0nS 37 4 T I ARA TS B 0 31 7 >R 5 R 3 4Bk
RN DR 3 2 1 4 6 5% 0 05 W 7 I S A 98 T X S B L SR (K B2 (Ghosh etal, 2014), [A
Wb, W T I I SOARAT I 5 B A UL HE PR/ FT R 55 T AT IS R R AR 1D, S EUR
ATEEB R ARG o FoF Ik, ASCHRIBE 1.

% 1: AFREFBORAFEE LI, PO E K RATES R RARN . SRR
R BT AN o

IR VBRI E VRSN, T B KRG MBS~ (R 4R AT T 1) JXURS: i 224
A, T 5 A 15 Sk~ 2 Bl SR TUAMAL 2 0 VA A A AR A, ARAT HEAT IR WA 2 7T 57 1
B, SBUTESE AR ), RS BT EAT A SMNE ST . DLREA AMNE
R FERIBAT VB, (EERRE BFECEAH BT, RAT TR0 ANENE R, ARATEE B
AREANREIN . B G VR T DU B R U AT, H—, HRATIRASME B, o kb
HRAT R BT DY AR AL HH B ) S0 R ARAT 32 AR 55, S BOAR [ ERAT 5 58 Y 3 A W A Ui e i/ 5
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PR A D s e, BRAT A E S, 0 A [ BRARAT IR T3 A NS E
A 1 A EBRAT S AR E 5155, 3 B0 E AT IS BE YR B AR NI N BB B A5 05 i B A
NI BATHE FOMNEF B E RN R . BTk, AR AR 2a FIRE 2b.

% 2a: SIREFBORAFENE LA, B E FARTREA SNE G 5K A
[ FRAT S BT AN, T AN 1 SR e A [ 4RAT IS 15 A SR AR RN

% 2b: ABRETFEGRAHEE LI, B8 E FARAT REA SME S B/ A
[ #RAT S BT AT D, T UM B 1 SRR S A [ ARAT E B A BEARTR

A BRI, BEAE RN T E K SR B, JERAT S R REE IS Ay B 41
[ B AR, A AR DGR A T MRS, AR AR KB B R, B EHAE [ bR
113 ERATAE G40, 0] LA AR EARAT BEAT F7 A6 A0 28 5 LS R o VB AT A i 38 B B NAR
THE R, (RIS K 2 HUY BARAT I BCH ¥ 7= R alch 5, AR ERARATER N 3=
FATIL S5 IAE T (4K =%, 2016). FRMRAT SRIHLAG S54RAT IOATAE Rl 28 5 IR 5 75 45 4R
AT, AT B LT A XU A 2 5 SR IR AE [ R AT 3 b AT OB R, AT P RS RAT
PEEE B AIS) (Hashimoto & Krogstrup, 2019). T, ASCHE R E 3a AR 3b.

% 3a: BIREVFBOEAMEME LI, B4 E R ART SRR S E 3%
FENG R AR RAT B B S AR IR, 15 5701 1 3 G0 R A [ R AT 5 58 8 B AR TR N IR

I o
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"/

\

BB 3b: AERRETFFBERAWENE LIV, B iy B S ARRAT SRR A ShE S 5T

P B AT B A VAR HH >, 15 510 1 B0 4 A AR T B B VA R

\\

>,

=, RBGEMEEIER

(—) EVIERIEE
R IRARBE 1, BOE R [ YA AR .
Bankflow;, = By + B1GEPU; + yX;t + 8Z, + €; + &1 (1)
Hr, Bankflow; %R E I JARRAT IS 5L AR o GEPU s B3R A TR AN
TENE o Xy MZ 73 A2 iR [ X M2 3R L A BrRAE RS 6 A B o e /2 B R 8 ROV, DASES )
AN BE IS TR AR A 1 B 5% 2 TR AE X AR AT 5 B R AT BN SN o 5 SR R ZE T

AR 2 AR 3, REWD N EFHER:
Bankflow;; = B, + B,GEPU; + f,NETEXP;; + B3GEPU, X NETEXP;; + 8X;; + 8Z,+ ¢; +
Eit (2)
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H, NETEXP;Rkr—ERITHIERTSRVAMEIMNE 5T
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Monetary Fund, IMF) IE Rkt (International Investment Position, 1IP). fR1TEEE:
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B CLAE SRR 51 55 T R R A &0 H A B A 58 7 i AL sh i i, — 38 2 ZZRARATES
BB B AN (NInS;);s #HATERSEARTMAN (GInT,) ZGInL, 5GInS;; 2, AT
SRS G (GOutTy,) f2GOutL;'5G0utS;, 2 M, GInT;, 5GOutT; 2 7 AT 4
AN (NInTy) o HEBRAS R E S0 ARG SRS [F] 5 25 S 38 s 520, £ % Hashimoto &
Krogstrup (2019) Wik, A% & EFANEST] Sk~ SRAT 5 B 58 AU sh ibr A AL A

2AEFRATFBURAHEME (GEPU,). Baker et al. (2016) HJE GEPU e 21 ME
ARG G S A E K EPU L& E GDP NRUE TFEINBCTE 45 20 . A Baker
etal. (2016) ) GEPU $i& £t - J& #3175 2= B N UL A S48 5 B SR BBV E AR AR FF -

3HRAT AN AEHRAT WL S [ 5 Sk ~F (NETEXPy) o B4 SR V5 T [ br B8 T 3k 4 41 41
(International Monetary Fund, IMF) fJEFr&fi4iit (International Financial Statistics,
IFS)o IFS HRALAFHES B A AT S~ 188 [ o] LEAR AR, IR SRR 1R 43y g
BT ARAT I AEERAT SR =088, AT ST AR S Gy Tk — R AR
[ Sk ~F FAhE Sk sF o HRAT AN E Sk SF (BANKexpy ) FAEHRAT 4 @b ALAL 4 [ 15 3k ~F
(NONBexp;) 73 A% ERT 1 AME B8 7= 54 E i fi e 22, 1] E 3 P bn i AL A 3

AFEHIAE R AR ERMEIRZ PR E. F—, BREmEHEE". 25
B (GDPy), STHIGKI RIS FHEE SR B RARAE: FIZ (URy,), HF BT ML
FAL MG A TFIBATIROL: 103 (ERy), TEE R RS B 58 P~ Ui o ZE i B R & o 38—,
EERZ ML E. RERTEBCE (FFRy), FETMBGRRE R ZREE, CRRE, 8%
ZH A5 WAL i AL P~ SR AN 22 5 3 AT TR AR T 7 % T 4 W8 AR 30 7 A i HA 28O 5 A BRAL 3N
Pt (OECDM1,), A3RIENVERARAT IS 58 58 A 3h o 31 1 i 50 1) B AR Bl R 3

Y OBESRIR: http//www.policyuncertainty.com/index.html. ¥ GEPU F6%01) 21 ANEZ - AFI . V.
gL BRL hE. BHMELLT. FEE. ME. A, B, BR2A. BRI HA. BUEE. m. |y
Hr. BHE. PUPESF. ERdL. BEE. £ME.
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The Impact of Global Economic Policy Uncertainty on

Cross-border Bank Capital Flows in Emerging Market

Tan Xiaofen Zuo Zhenying

Abstract: In the context of the increasingly complex global economic situation, banks’ cross-
border business and the resulting cross-border capital flows are inevitably affected by the
uncertainty of global economic policies, which puts forward higher requirements for the monitoring
and management of short-term cross-border capital flows. In view of this, this paper studies the
impact of global economic policy uncertainty on cross-border bank capital flows in emerging market
countries.

Based on the quarterly data of 21 emerging market countries from 2001 to 2020, this paper
studies the impact of global economic policy uncertainty on cross-border bank capital flows of
emerging market countries. The results show that when the global economic policy uncertainty rises,
the cross-border bank loan gross inflow, gross outflow and net inflow of emerging market countries
decreases, and the cross-border bank debt security gross inflow decreases. The heterogeneity test
shows that when the global economic policy uncertainty increases: firstly, the holding of net foreign
assets by banks in emerging market countries can alleviate the reduction of the bank loan gross
inflow, and the carrying of net foreign liabilities can exacerbate the reduction of the bank loan gross
inflow, and the effect of the former is much less than that of the latter; next, the non-bank financial
institutions engage in derivatives transactions with banks to manage foreign exposures, thereby
changing the response of banks’ cross-border capital flows to global economic policy uncertainty,
specifically, emerging market countries where nonbank bear net foreign liabilities experience a
decrease in cross-border bank debt security gross inflow, which is exacerbated by the increase in
the net foreign liabilities.

Changes in global economic policy uncertainty will have a significant impact on the cross-
border capital flows of banks in emerging market countries, and the accumulation of foreign debts
by banks and non-bank financial institutions will exacerbate the reduction in cross-border bank
capital inflows of emerging market countries when global economic policy uncertainty rises.
Policymakers need to be aware of this risk and improve their macroprudential framework for short-
term cross-border capital flow management.

Keywords: Economic policy uncertainty, Cross-border banking flows, Bank portfolio
management, Net foreign positions
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H1 I, 25 52 [ (0 B B R i {5 PR IRIE X G AL AT 285BI 1A ROz B S sk
B

SN BT T BCRART A PUREA SRR AR Z , Hrp R B EZ 1 — DR R T 5w 4
BRI A, (5500 —F R R RIE R — 3. — ST ANy, AT 38 5 B
BARAT 2B TV ERSS , ARAT ORI B R pdi (AR RES, B T BCRARAT (5 DU IR MR R
3% (Baglioni, 2007; XIFIWAIAEE, 2018) o {HFA AR N, WITHHENIRES
P R AT SRR K I X208 (Viral & Hassan, 2012) o 364 ilAR AT 5 4R 47
SEURTERIRE T HECR A IRE, S50 MBCR IS TTIRIE (Chen et al, 2018) o 244,
KGR AL — N E B A R IR BRI AT E TR R E R B S P AL R AUR, 5T
A EAERYINERR. TSGR, MESFHEARES, HEEATITES R AE TRKH
AL, SEF AL 7> SO SR RO BCR T5 5+, T ELBEAE PR N A3 A1 BB VA 5 < i
BHEPOE R R, 84758 4 H 28 B2 B Rl 2535 4 o BRAT 58 S8 A IR L 3 AR AL 1R AT g
R T HRATOW A BT I RF AR RIS B 11775 ) 5 B B S5 4], 32 T S ) B 10 ISR AR5 DR R
TER L TALATRRIRCR . AT, EFRRAT 384+ 5 08 T BURARAT 15 TR IRIE R R AW SR U
AN, BERFA AR Z AR RNATHEHE, 3G A7 E AT AL T 45 R AR RO S 22 5

EES=R
ﬁ/‘?’\o

KT 93 N A P AN 2 T8 o A HEALAT R A 1 e B A2 TR R B 49
55 BB ST, WORATAT ZRIFE 1R S EE AN AIEURT FIATAT 3 0 2 AT AT 2SR oM AL A2 1
RAE, SOUALAT 23 0 2 AL AT SR AZ B 1A R PR S AL 2 i, PRI, dn R B e B AL AT A
—AN B R, TR RN O . BRI 2005 T b 22 e < Rl XU
R, (RGBT AT R L, AU TR A AT 23K
[, BEEACT- RGN G AV ERNAT Y, LUK, k. SEMBUFRIALFT
FIU PR SR TS, SRR AT 3 (7]t J oAy 5 i 28 B 22 1 T 4R 282 e A < A R )
R RERERZ —. ERHRT, TMBERE “REK” KFEN, WRs “BEAT” Kbk
WS ARG o (HAE, KT BT MBS BRI EATAT I R, AW AR XIBEe Ak
A7 (20160 YO TAAAEAE VT 5 BT 20 B I RN a5 08z, DRI I i B AR B AR
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AECLSEILEATAT I H 1.

FERTHUT S04 B8 MBCRAE TRRE g md o, A MR EIERIE — 8. —#5
BRI G TGS RIS T 08 MBCRE IR RE RO (BRifEs, 2017) ¢ 53— L8 F URRAH
FIM 55 (Baglioni, 2007); AR NN FHMHKEALEZE (Van, 1985), —LEIR A
RS T AE IR Gunji et al. (2009) 35 FH 5 [ S5 M 22 O P AN 1 55 1E WA 28 1T
WU e X HRAT 58 AR LA R R 22 A (RS2 ML B AT R XS PR o 5% T BRAT 52 5 BE S WA 0% T B0RE
RATEOTRE R S, CATTFNEA AT TR 38—, BT E9 R T RAT
B S rh B U7 G T B T BUHE o PR e REARFALE B T BCR s A OUE I M FR IR E R R T
BRAT B FUBTER T I AU , I I SO BT AT DS R BRI R T ERAT B R R Bt
FEU7 s HIX—5 00 5 8T AR 0 R R RIR B M S HRAT R TUA 0%, TARAT 56 4+ FE U 5 i e 4R
AT VIR C (Gambacorta, 2005) o 5, HRATTEG MR THRAT 5 b2 (645
BEASKHRR [ B ™ S . Petersen & Rajan (1995) [IWFFE K EL, Ee MMM T, 4RAT
R 5 B B A AR A DA A, BRAT AT R R T AN B 58 AR AR R R IR IR, XK
Yo BEANMEAL A REAE SR b FE R R T 37 v DLBUIR R AR IR AT BE 22 B3R

A, BRI SCHERE ST UG, BR O SR HRAT 5 52 B8 M BOR BT (E TR IR
TR iR, WAL T A BT A, AH AR WA B N R GEALAT A B 52,
PR RNFR AR — [, 7 B — N BRI HESE . AHX CE BT, A SCHI AT RETTHR
W s —RKARAT S P A S PEAL A 2 AE 1 T BOR AR AT (5 DY IRIE e T I R B VI
R URAN T CEBERRIE R, RIET 1S-LM-CC B, @I RAT 55 S A N I B AR E A
HAR R, MR T N RIS A R ARREARAT 55 S SR B T BUOROE I ARAT B PR E R A
FAALAT R BRI =2 350 Gunjietal. (2009) , [R]H A 7 V-5 S0 19 R £ o BB AR
VAT 7 SRR, (A5 70 S8 ELGOML B R Al DU S5 58 T R 04 BN T AN [ A 2 4y
ATFFAE A BURNE, IR T 3o O A 25 R PEARRAE A DGR SR TR 2 WA %
HE R s — AR AR AR A S s R LA N S (B R A A B0 =
e — 0 GO Al e B R A B VAR s B AR A 18

— BB SRERED

(—) FHERER
15T
AT 1% Bernanke & Blinder (1988) [#] IS-LM-CC Bl tn FHRERGE: (1) AT
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GEVPNZEWISE S, SEAFEEE SUN Co () BUEMRAT IR = tes st in R KA g
B/[D@A-7)]=b(l,,1,)» L/[DA-2)=1(1,,1,), H5% M4 Jm it ik i & 4% v RSttt
MBUK.

W B E T, WAkt mgoy: E=l000.0-00D g garial, <0

S > ~, M2 N d: d N g N,
a1 >0 " s jocs0. dsssEkmscy: b =0 UY) ) moh e g ssmaEm Rk, v

d
sgpare, B T0<0 ) Geiays0. TR, 1L G

I°(1,,1,,C)--7)D = L°(1,.Y) (1
N T RESRIFBA T RIE A, AT (1) Lt ib s .
L=(B —bl, +L1, +¢C)-DA-7) = B, — L1, +y,Y 2)

Hob, LAY GEEEE, bis l1n civ Ios yd\jlb\ I Cv YEAZE R B 24 &

HHKT 0, 61 6, MMM REAPHIFHT. X (20 MLkHEESEAN:
AL = (-bAl, +1,41, +¢,AC)- D(- A7) = L Al, +y, A 3
2. TRy

4l Bernanke & Blinder (1988) , It ML AR EN: M° =M, /[r+@-r)7], F
e TR MAESS, Mo AR TR M, r ARG HEER . TRMHEREECN: M =My, 1), FH

to M TR ALY, oMY /ey >0, aM®/al, <0 . FRIkTE Mniia s ).

M, /[r+@-r)z]=M*(Y,1,) 4
HLZ M7= AN
M, /[r +(L-r)Ar] = y,AY —b,Al, (5
Hrb, yay b2 A YL L FERE N AT R B HI KT 0.
3. T
FEm T E A AR G LR T 3 1S 23RO, LR L2kt 2= o e X -
Y =8, -bl, -1, (6)
AY =-bAl, — 1Al 7
Hr, bsv 34 oy SRR B IR RECH ISR T 0, 84 WA FRIA A 1y H
I
4. 3515 fil

X3 G MK B () FAESLKRAE, IR (3) WILFERL Ay, RJEE
SLRAFERATAS
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LoAh(—— 2 )
AL by(l— A7)D
AR b3 l2Al bs AR (8
A2 an+ )+ 1Al + 2 ciAC
b1 (1-47)D b1
A (8) KT At Fl AC Rl TR 15:
2
az(iL) oAl yl 5= C1 2(1- bsy: ) (|2A||)2 C
A 1-47)°D bil—A7)D” 1-47)°D 50 (9)
04BAC A Oy eact Rpgean+ AN Py s cacT
(1-47)D  bs b1 (1-A47)D  bs

X (9) RY, BV R RFRE MR SR MAT LS LM i 3 ovIE, XU IR
AT SE L I9L T ME R B X R AT AT AR AU PR RN o HE Lk, AT H T R o

Bt 1: HRATTEFSURMEAT B KA, MEARAT 5o FE AR i ga b 1 SR MBGE
EIOEAS/ RS A bul 75

(Z) FEhAFEMNARRE

N T AR SR VR R, ASCE B M BoE: 2, A5 SER
XK, LRI, —RRRIEITEEIW. =, WHERRANRE, WITHERE
PRHECLR AT, SU e 2B VAR E 71 Ma B2, ARAT I STt B 5 bk g 2
[ EA IR . BRI i HE TR, W LS ) 5 SR R SR A i 1. S
RGN, BRI R TE e R ARAT 54 5 L VRN RE 0 0 = I iR & 3 9 7
LG R AT A, B LRI RE ST IO BT, ARAT SE 4R T B TR AT I AR
FH. PRk, ASCHRRE TR

Bt 20 ARMVARATRE ST AN ] 2t S M AR AT 5 4 BE AR AR T 52 B8 BRI A% S RCR,
FFHETT R 22 5 AT AT 28

=, Wit

(—) SRATEFER M N BERA PR N AR B E

1.SVAR HLRLBEE

HIERIW AR, ASCRH Aleem (2010) fIfE48 SVAR JikdH AT /04T — R R4
AR BN S REAR R BAR ELEUN: TR AT AR A ES  vh [ 2 0F SEBR AR 25 5 R TR R e 1
VAR RGH A&, IR R BTN P A HE T, IS5 AR Sk kb 4t SRR . A
LI SVAR AL BEE AR -

VR R, SAb RS T R B AR HE SR, AR
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AY, =1Y, + 1Y, +L + 1Y, +U,
Y, = (ler, gdp, p, mp, r, exr; loan, std, d,)", u,=(u, U, L ug)"

Hr, gdp o™it p AT, mp NBLMEGR, loan JfETTUE, r NFIRIEE,
exr NILFRILE, std AT IRIE, ler NRATTEFRL, d NALFFFLATR, u BENLIEEh I
KALL Aleem (20100 , FRATHIPIAE LU T ki 2 2 22 K BURFRTE S BERMRAT BEO8 TR
L S R REOR o

2. B RE S AR B

5 8 2 VAR FARLE U SO L7 T8 A AS A2 5 A SCIERE A F LT 24 7] B2 iR Kot »
MU BERHB UL 1 50— 2P iR . A 55K/ F A4 (2013) %, SRR

(100

(R EVE ik
AGD, L L
o B, +Z(;'Bi+lli (mp,) x mp, + f,ler. + Z;,ﬂmlj (mp,) x mp, xler, + S;loan, -
it J= J=

1 1

.

+Z,Bj+7lj (mp,) x mp, x loan, + Zﬁhglj (mp,)xmp, xler, xloan, +¢" X, +a; +U,
j=0 j=0

Horr, AGD/AST ZeomAtall s it/ A b B 537, a0 gAMb AMATE E R X il ) &,
ELFE AL BE PR AST. AV 2R MC. VIR AT CFy AR RIE NPM. £l 4 5 45
INC ANV AL Z5 44 SHR 2 M5 AT S8 2 indic 58 . 1j(mp)(j=0, 1)A7TEmRE, AT
SR BT TR i AR ARIERNT . 2 mp>y (v DATTIRMED , BUBGRY 5K, 1o(mp)y 1,
HAN 0 L(mp)RZ .

(D) RITEFE XN LN BERAFRS I F B SR B E

T rh E S BR, A A BURI 5 77 St BRI BE XS VAR R I EAT 4038, BAXY
it 2 HATI S . SRFAE-EMHEAL (201D , BAEEWT:

AGD, L L

— =B+ Bl (mp) xmp, + Bler, + > B, 1, (mp,) xmp, x ler,

ASTit j=0 j=0
1 1

+ploan, + " B, 1,(mp,)xmp, xloan, + Y B;,,1;(mp,) xmp, xler, xloan, (12>
j=0 j=0

1 1
+Zﬁj+1llj (mp,) x mp, x HE;, +Zﬁj+131j (mp,) xmp, xler, xloan, x HE, + ' X, +a; +U,
j=0 j=0

Hrf, HE NERFRL (PS) « MR (CS) « ishikbb® (cL) « BALLE (cO .
FliEZE (cP) TR B R R, U RE I, Ps=1, BIA 0; Mkl
ANV, €s=1, BN 0; AN RSN LA b, CLl=1, FNJy 05 Hdnlk
T ARG R A, cc=1, BN 0 A AERNERE, cP=1, HIA 0.

AT F O BAEREA S B 2007 4EE 2020 4F, ISR NZERT . o Al B0 o RE
AH Y IRPIT A BEEL S IRSER 7>~ 7], Btk 5 wind Bl e . 2 U TR Fr 21 £t
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KB E N RHRAT PN wind R0 . R A R R A5, 0 i 1] P 51 dhe LA
Census X-12 W HEE . A P47 1 AR ie e, AR Aese |ateT 1 20 A2,

M. SEESRSHR

(=) SRITEFEXNEHBERIAFREA RN : VAR IEEISHIELER

B 145 T HRAT T G BE SN TR T BSCHEAL R AR () SR S5 S o b PR PP B 40 T A, 20
FAFER (d) X B2 MBOGE (mp) 1K 846 2RI S 38K J5 BT T 0 HARZONIER)
RHIE, IXERE TTWRIEFTM AT, § 5k PRI B 0 BCRA SE il i 4R AT 5 PURE IR T2 T I
KT, FFGamtNEATE IR, HE—D0, BT Rl N 2B AR 2N IER T, SHRAT
g T 2B R 5 5 AR AS I, B T BCHE I AR AT (5 DY SR TG K 28 B AT AT 28 112 B A R
KT o WEh@il, EHAMZMHFMERELT, BATESE (er) MIREHIT T 5 HECKE
A5 PRIRAE R S VP ALAT 26 (R BR OB, IXSRE TR DL 1 R AN, Pl 28 R AR R
PEBEAE I R HERS , BRAT 564 LT = AR IS IAE SIS o IX REMRE BB AT SE 4+ R FE 1 32
s IR BT T IBCHRAE A P I RAT S PR IR T 2 POAL A 2 A OR RS Sl B ik, {H
K A 1 8O AS

RS R Bernanke H1 Gertler (1989) Z54i2 tH S DY U THE 4> b ik 5 380 AH — 3. P
2, Befs X —HAR AR b [ A 45 SRR 2 A ST, A5 SRR AN 4% (1 FH s R e )
—ANER . BRICLAAS, R — Rl B0X 4 A BT L, SRR LR R TR
B KA B bR DA B DRI R) 2 45 R SRl T HE B FR) 8 7 R SO, A SRR 2 R S5 R L)
BIRFEREAIAN, T R T A SCEAWHERE, H, FIRTTH IR B3 s d [E
< R T A 43 0 0, i LA R B T IO R e A 3 R R A TS, R 1T AR AT 3R
TR LR IE TR ZE « FEAE DERIZZRE ARG RS AF T, ARAT R 1 3 kel 3 7 R
15, AR BT R AR R A R BT S, R ERAT (R DR SR B R A R A, [
B DT R I PE fE— ANME DTN 3 5 DU U 2 [ 255 P (I AR, BIA T 3R 43 58 s i)
FNE, AT AT BRI I SR, ST 2 S ) TR DY R SR T SEATE DTS, X
P EULI B8 TR ARAT (5 DY AR (M R RO . XT38 4+ BE i, HRAT (R Br bk
S i 5 A1 AR 1R B < o e A BE e T — 80, DRI R R 3R A5 B I DRk 3, e 4R
AT IC U A S A SRS RS AR . T 2017 SERT RGBT T EmBR . &

LR, LRAC BN 1A 9% SVAR AR S DL e B KA T UL R A B i ) S A L AR R U S A R 4
W, &=
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R SR it A BB AR R 5, ARAT AN R I 200 9510, IR — LR BR IS LR .

0.06 0.08 0.018
0.07 EN 0.016

005 e
006 | 0014
oos | JRCTR—— oo /\/_\
003 /K 004 /\ 001
0m . 0.008
AT 0.006
------------ 0.004
---------- 0.002
1 2 3 4 s & 7 8 9 1 1 2 3 4 s & 1 8 9 1

------- EFREALR ——HeEREEE ----BEEEOTR e BERELR ——FaOEEE ----HEREOTR

A& ler B d At mp [k o RL A8 ler BF d & mp (ki B2 Jhk el 7 7 T

11111111111

E1 SRITRESEX SEHBERGPRE MR R0

(2) RITRFEN MBSO AN : B85 REERSEAR

F1AH T QD MSHEMTFSER, RERPERTUBI LR’ bk, FEivE
Al 75 o 0% 1T ISR ook ) S S, L ARAT 2R P [ o B 5 4 AR PE T I
WK T X RN, X RESITE R MEE (2 . ) FIML R
KL, AEFEH] THATETTRIE (oan) HIFEWAJG, lo(mp) X mp H lo(mp) X mp Xler F] F %4
SMEBIEZR/N, BAARN BT BRI, (Hh T HA REUH(E 2 235 0 B e —
vk, PIRECRME S AT LA FEZERISRAT (5 ST IRE (loan) ISEMIJS, TR MBOR LUARATSE
FEERIME R RN, X RYIE SRR MBS EEREE, ERe RS PEE
AT IHAEAE &L TSGR SR R AT AN 4 LA R 4 il 1T 3 A7 A T o R 1 S SAR W 5
[, A4 lo(mp) X mpXlerXloan 1) RELEE A IEX —EIALE R AT f, HRATZRWIFLEE 12
oo BV S 4 AR P PR AR 7 B T BSRE  ARA T DR TE S Ak SR b o R, 1B 5
TS B BT S — 2. R, 3k 5 BTt HECRR A AR, HIX— WG R
Wi 53 BT 4516 o 3R rh % 51 45 SR8 B, AR T4 5Kk M 5% 0 IBOCHE I 0 P9 4RAT S8 40 FE 11 S 35 R
JUPAEARATIE T R, v B BRI 0 A ARAT SE 4 BE RS A K 3%, (HREENIE.
XYL, EIRERAT I8 Gt Al £ T 3R T R M SR TR b AN, BT — R 5 AL
RN, AHIXAR RN AR T HRH Sk M B2 BRI B R 55 . B b, X — 45 R E R AE N R
1756 4 BAL 1 4RAT BE 4 5k rh 3 ) 1 BE SR A %

U BRI e T R AT RATRAIE Uer) WHOLT, ZUFAAFE (d) KFRMAECE (mp) 1)
ik S5 SR, P R R AR 95% I ELAE XA .
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&1 SEhEERM e AGRERREREYTER

B D ©)) (3 4 (5
0.0336"* 0.0264™ 0.0225™ 0.0294***
lo(mp) X mp
(0.0061) (0.0127) (0.0105) (0.0071)
0.0259 0.0241 0.0203 0.0265"
Li(mp) X mp
(0.0204) (0.0215) (0.0175) (0.0140)
0.1413" 0.1163* 0.1706™** 0.1071
lerner
(0.0672) (0.0552) (0.0419) (0.0852)
0.0849™* 0.0684" 0.0715™*
To(mp) X mp X lerner
(0.0162) (0.0331) (0.0216)
0.0629 0.0417 0.0549
Li(mp) X mp X lerner
(0.0501) (0.0389) (0.0471)
0.0861"" 0.1062"** 0.0685"
loan
(0.0410) (0.0303) (0.0362)
0.0437" 0.0569"*"
TIo(mp) X mp X loan
(0.0205) (0.0167)
0.0329 0.0294
Ii(mp) X mp X loan
(0.0287) (0.0237)

0.3736™ 0.4018"

To(mp) X mp X lerner X loan
(0.1771) (0.1843)
0.2991 0.3362
I1(mp) X mp X lerner X loan
(0.2376) (0.2915)
HAbAT &= Enil Ecil £yl £yl i
Adjust-R2 0.55 0.58 0.56 0.54 0.51
FEARE 31696 31696 31696 31696 31696
I TBRAE y 0.00 0.00 0.00 0.00 0.00

Ee BT O "AARBRER; ** ¥ *9 R RTE 10%. 5%, %N AKFTLE. TH.

() RITEFEXNEHBORABR N Y 5 B2 SSIELS R

F2oth 70 (1) WfTHER, RIERP AR UG EILI TS50, B, BT RS
X 0% T B A FH AR B 52 M B W i Al e B 4 I HLOX — 52 5 A A3 58 ) B 1)
RER, RSCHRF TRV 2 Kg5ie. BARR, R &3 R Io(mp) X mpXlerner Xloan X HE Al
lo(mp) X mp X HE [ REUTHEE R EE IV IE . X BEHIRT RE SR E /B 58 1 4l
M, ¥k 5 MBERN HAL A G R S s 2, JF HARAT 56 4 FEal i 57 BURAE 1Y
JRAE O H AR MY A7 5 2 BRI AR B0 SB35 o RERE SR, 6o [ A i lb SR B 0 e i 4l
T B A P RACR LR 56 40 FE AR 2 H WA O 8255, IX SR 2 AR AR AT AN,
R EF 11(mp) X mp Xlerner X loan X HE ) R fli T+ 45 R BOIEEIF AR, KLU RS
PELE DECHRAT T, ARAT 85 X T 5% MBS AE FIRCR IS0 AN B4 W 8 A Al e a4

9 AEREIETR MBS, PR R I — Al 5 5tk B 3R s ) B T BN T
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Al TR A S AR P RCR B W, JF ELARAT 58 5 2 OB 8 VAT 0 3 M 95 AL o e i 1P
TERRCR . R 88 A SRS RBoR, 8 1h(mp) X mp X HE (1R EUG THE R 1%17K-F
FRFENIE, MAEE 1i(mp) X mpXlerner X loan X HE ) R it 45 BN IEHEIFAEE . X
— S5 RTINS T RE MV, B B TR F AR A R AR B e B S S DR A, T AR
AT TE 4 FLIE L B8 TBOR AR DR ARAE N Al S 5 (R P24 T AR VT REAEAE, (EOFAHIR . X —
258 R NBAT S S RS Al RAE DERCAT IOV A, SO T IS8 RS SCRF . X T 1
REAER, AT ANV T i T DR B, BARSESINRE T AN i 37 i3 5%,
(2 R P ARAT R RIS PR IR 2R, 02 A A A5 A S5 I EEUR LA, 2R, R 58
B HATIE T EA S KIBR EE . R TAME R m 2, RE k5 B AR HRI bl 52
LRI AR 220, B AT 25 S0 3R R S Ra PR MR bRE 77, DRI 2 T s R 4
B8 MBCRT AR A (5 DY, ROE Aol 2 ON RV ARAT (5 55T e 4s el b i) 2R .
RGMESERAERE, X8RI HA I T ERZ RIS e SRl sOE 24 20 R R4
AT R R G R, BRH SRS SRR, BAUEE 2 MIKP, A 94k
LRV I T 3 DO SCHE ) < R T I A S, 5 SR AR T A KRG T =l B8 R B R B v
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% 2 BRI SRR R BRI E)AE R
k=L b HAE VBl b %% VA
ooll 5 R e AL B N
451 PS CS R CL &% CC FCP
0.0215" 0.0231" 0.0223™ 0.0246™ 0.0219™
lo(mp) X mp
(0.0102) (0.0110) (0.0104) (0.0115) (0.0097)
0.0195 0.0212 0.0206 0.0219 0.0188
l1(mp) X mp
(0.0157) (0.0179) (0.0165) (0.0178) (0.0159)
| 0.1168™ 0.1295" 0.1182*" 0.1240" 0.1136™
erner
(0.0539) (0.0597) (0.0543) (0.0581) (0.0527)
0.0641"" 0.0718" 0.0695™ 0.0621"" 0.0653™
To(mp) X mp X lerner

(0.0306) (0.0336) (0.0341) (0.0298) (0.0315)
0.0418 0.0489 0.0442 0.0479 0.0428
(0.0375) (0.0437) (0.0362) (0.0430) (0.0371)
0.0695** 0.0737* 0.0852** 0.0771** 0.0812**

Li(mp) X mp X lerner

loan
(0.0327) (0.0349) (0.0410) (0.0353) (0.0395)
0.0410™ 0.0452™ 0.0396" 0.0420™ 0.0442™
TIo(mp) X mp X loan
(0.0196) (0.0213) (0.0207) (0.0203) (0.0213)
0.0346 0.0313 0.0305 0.0295 0.0339

Ii(mp) X mp X loan
(0.0295) (0.0276) (0.0261) (0.0247) (0.0291)

0.3419" 0.3856"™ 0.4023" 0.3512" 0.3682""

To(mp) X mp X lerner X loan
(0.1562) (0.1771) (0.1879) (0.1680) (0.1805)
0.2591 0.2892 0.2658 0.2771 0.2883
I1(mp) X mp X lerner X loan
(0.2146) (0.2509) (0.2273) (0.2412) (0.2338)
0.0124"** 0.0029* 0.0048" 0.0061"* 0.0057**
To(mp) X mp X HE
(0.0031) (0.0015) (0.0022) (0.0028) (0.0026)
0.0161"*" 0.0048 0.0072* 0.0088 0.0095

Ii(mp) X mp X HE
(0.0042) (0.0039) (0.0038) (0.0071) (0.0082)

0.1431" 0.0695" 0.0912"** 0.1041"** 0.1146™*"

To(mp) X mp Xlerner X loan X HE
(0.0405) (0.0369) (0.0296) (0.0325) (0.0371)

0.1092 0.0716 0.0860 0.0927 0.1072
I1(mp) X mp Xlerner X loan X HE
(0.0916) (0.0593) (0.0723) (0.0791) (0.0839)
HAb A &= Eil Eil £l Eicil £kl
Adjust-R? 0.53 0.59 0.57 0.55 0.52
FEAKE 31696 31696 31696 31696 31696
I IBRAE y 0.00 0.00 0.00 0.00 0.00

B GELFIBEREIN

FE25 JEARAT 58 S 0HRAT BT S50 b ST Ik 20 AT AR A A5 B 117 37 ) A B B 5 il A S5 52
HIZEAE TN s ASCE AN R T, 55 T HRAT S840 B8 M BCRRFE22 DEAT AT R X R i i) 7L
I TR AR P I A TARAT 56 4 B0 B8 T BCROE I AR AT (5 DT 0B 1% 3 el (RO 2000 o Y 70 5B
S, BRAT SE L IO B v, AESEIIS AL T T D BUR B HRAT 15 SURIE R IZ L BT R M ACR,
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ROFPERCR IIRAF AR T RG22 )5 T A SR AERAT P 1 XU M P2 A R A 2 o SRAT MK A
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2B I A R AAE RAT B2 BRI T 345 58 2 R AL, $H AN 5540 5% I ESRAAT
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MR BE T M B S Bk, AT SR SRAT I AL AT R AN i 5 R 4 —
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SRR I E X SRR A S ST 255 [B) AR i X B S 1]
it 8 R R i

#AAM DI

[AEMWE] £ T 150 X L7 &85 AN EAE, AH Rt 57 Realized-GARCH #
A5t HE RS E, A Elastic-Net-VHAR P 25 2L & 4 Bk 5 5244 18] 4% 3 XU v
HACE, AT EER R kT BRZHEERNG . ARLI: F—, RATH
TESBIANE T EAReEEZE, TRMBIS eI TAREEAFESRE. &=,
£ 2013 447 2015 F R R EHHE, RATH SR T AT B EACFRK, e
WAKFE; 2017 FomBREEREITEE, EAHMERES; 2020 FHAEEEUKX,
BUEBPFARE. F=, BB EE R 7| BFA R BN Z ZERNETAN, &R
WETROAEZFNEFRE, A ZNCRERAEERVRTFEMAL, £ETEELE
W, HFEEE. £BIA. TR R BTG RR R,

[EiFE) 2/, ZHEF; orlkkmd,; emEhkE: ¥ T84T

5l

illlg

2019 R G TAF S UCR B EAL I B KRS I = KRBT 55 2 —, SRR TR
JR 55 SEARZE T S AN o SEARG T2 Rl R AR A, R 202 SEARml Bt 3 20RIE, &l
SR Z AR R R - —J7 T, SRk 2 T DU A BR URE BRIt SR 22 B R
DR fift R AR s (B 55— T3 T, A5 S 35 R 4 D Wl i LS 7 < i 5 SIEAAR 2 8] A A% S S 43
RIRETE, AR 22 T i B vy, SEAR AL 20 KU 30T 2 T B LA i s 1
DARSHE T, A X RG: E < i Ak 22 A RSB LA AT A SCERALAIEE— 2B 9K, Iad kxS e 5% 7=
RSN, B AT RETE B RS SEAR L TR, “IER 7. Lk, TR XU T FEAN RE R
PR T~ <zl A 28 PP, K < 5 S AR LA 8 N 21 ] — M 2 Py 000 P58 2HL X 1 A XS i 4 7K1 93
r HAE FOR A T A S, 0 Tl e RS IR Sk« By Y <5 S 2 1] KU
AR Rt e S SR RAVEDR I R A R B BB AN SEANE

2017 fELCK, SEMBUNBLE “Biie . SERE . RS, W AL Shbs

DR, AT L, REW AR R B IR
Y, firEdm L, REMEREGR AR B, AR,
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“ZZAT BHUEGE . KRNI MPA L CRAEHIL SR EEOE, BAEHR

BB, PR T RAT KU, (R <R Bl VAR 55 SR e SR A . Wbk, REELER “ &
R S R AT A <R SR T 1 A i RS i H 7P A RFALE X BCREE M A1 T AL
HIREAT 70, A BTN “ERtRIRE " RVNBORSEHACR . St IR R, i
B R DA R SR N U B A 2

st A UK i U, MR 2EAR R RO iR R e 4, BARR A A FAN K
Ho B RIETEFF 4R SEBR L 55 B M 2 2, 32 A FE4RAT 8] [ ol A 5% ) 246
(Upper & Worms, 2004 ¥ FRERIZE 42 7, 2018) AIFL [Al 45 %72 M 4% ( Duarte & Eisenbach,
2015; Greenwood etal., 2015; 77 EFIEEIR, 2019). METEMIREAMFRE, TN
B b 220 8 4 AT 2 ) UR: A% i s AN RS A, B — e e i, i st
R IR T SRk RN 3 REIVER SR i BdE M g g, Bl KRR T
HARTRETUME, o LIS At ST gy N Rl — S HER Y . EBAL & = — 23 {E XL
2%, SRRV SENUR I 2 8] R AH DG HE, A @I () B R 4%, EEEFEAR O R 80
(Patroetal., 2013; REME KR, 2018). HEARFE KL (Billioetal., 2012; FBIE,
20160 AEZRMEM LA R TTE (Hong et al., 2009) Z5. %7V IR, (EMGR HaE
SR YCKE P S BT IR 855 T o0 AT HE OB, ol DAHE B A KU SR o — 2 R 3 S TR R 245
FEAR AR Adrian & Brunnermeier (2016) 282535 $& Hi I RS 751 5 W 4 9 A &5
&, AE LASSO A $eF V9735 (Hautsch et al., 2015) 5 TENET 5% (Hardle et al.,
20165 ZBE, 2019« ZI7VER RN I IR EEI SR IE , I 45 A PR AR oo Rt FE 1)
B4 REZ LA 1] [F) 3 XU G HE . =22 i3l ORIk M 2%, Diebold & Yilmaz (2014) E4E
PRI T AR A EE (VAR BRI S5 22 53 VA UM DG DG &R (B DY 824D, T
DA R G R 2 WL, SL/5 2 2Ty R, FIHmERREARIE (VHAR)
R hnsE ok R KAl 2 (Fengler & Gisler, 2015; Caloia etal., 2018). JIAPE4ER R
RAYEEIA R (Demirer et al., 2018)+ KRB XU F AR 1E g 1 IR A% 5 2% 5% 2 3 XU SR kA
(White et al., 2015; #FWESE, 2018). LA ESCHRGWE Fekam KU S IBE S b g, A
IHSREEAT SCHR IR BB G KeAd 7k 5 R e B AR L [RIg N BB 72 D7 i

5K R ity IR B 9 I , R 4 SRR BF 9T B U R AR T R4 & P93 (Diebold & Yilmaz,
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2014; ¥ ¥ IESE, 2018). —Le 2T SN R R B il 5 A SL [RIVEE, ZFEEF (2019).
#key (2019). HEHIFIEIFRI (2021) AT VAR BB R Rl 5 Sk 5] FB XU
W, R TKIR (2018) FHISCAIE S K (20190 F FH AU A6 4 il 5 SR LA
AN RER R4S, Cotteretal. (2017). #7HE (20200 1 <Rl 5 SRtk L 5t sk brit
PRIRATACHE P B il S 2 AR ORI o NIRRT, AROREEA SCHREE T T8
VT A 5 STAR NG TR T 4 . R R DI 45

X RAUAG Wi AU A R 3, K2 SCBROGTE R, ATAT A6, B iiati e . AU i
LA AE & (Adrian & Brunnermeier, 2016; Demirer et al., 2018; KR A EHRES, 2021),
— R R G TS, B THAT S (FEEE, 2016). FAMES (ERESF IR
ki, 2019). &EMTA T RS GRE RN, 20200 1N LR E, [FR £
WERA I E AR S 2 GBRIZE4E, 20185 755, 2019). #E—3FHi, Chui et al.
(20150 RPN LRI (2018) H H m R A T e 5 S 2 18] KU it LE K1, BIF TR
AL FF SRS b LA O B SR AR o BEAASK T, B SCHRAD A WF 7 4 AL 5 SR 4
G 1) KU SRR K- M R 2%, 05 SR A 46 it e R 5 T ARAT IS [RI 99 N 52 00 XL 35 23
HEZE.

ASCHR AN R ABRTTER: S, FE T i SRR S AU T m AR S H IR
5, FIFR t 574 Realized-GARCH ALl T+ H FE AN E,  LATE i 4 4 il s e pog 4 rh 5 5%
A Rk . S5, Bl Elastic-Net-VHAR MZH5 8, [RIRHR R R OCHEME . FRgEd R
5 REAILIZ M, A BT & SR SR KR Al A A s =, KR
TR SRR A, F T S R i I R N S R 5 S 2 B) X 1) SRS i H KT 5
Wi, k25 FE A OS5 BT 51 HRAT IURSLAL 3 R VE 40T s s A U SOCR.
ERUTIRIZE S, P A R A EOCR AR . I R T HRAT IUBHR A 25 S5 H L

= Rwm MR E TS

(—) ET1R t 5% Realized-GARCH &Y VaR NE
ACHF N H A s EdE, 2T Hansenetal. (2012) 4% 1 Realized-GARCH HE4Y
KUK H B XS E (Value-at-Risk, VaR) #EATA& .

b, BT e N RS EdE, W5 Christensena & Podolskij (2007) #&HH 1) L5

Bt ZB R (RRV) EEHNMHNREIFR. X (D | S HIM S X E LSS, H, A
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Loy 20 AARERES ¢ HES m > T0 o3 B IX 18] A I SR A AR R AR 5 B /ML

4|122(InH ~In Lm't)2 (1)

B, HBREB T SRR SEARNUAAI RS KT A A e B CORIEIE R RHIE, fFE
Watanabe (2012). Louzis et al. (2013) M, X Realized-GARCH (1,1) FERIFAT B4k,
= (2) ERX (4):

RRV, =

R =c+@R_,+hz,z : i.i.d.skst(0,1&,v) (2)
Inh =w+gInh_ +7InRRV,_, (3)
INRRV, =x+7zInh +7,2, +7,(z' -1)+&,5 : L.i.d.N(0,67)  (4)

R (2) FWT AR (1) 788, R IGHUIHE ¢ FBMasss, h AR & is, B
h=var(R|©,) . O, N#%E r1 A3k m Lk, HikR &MH Y
E(R1O,,)=C+AR . L AFREMWSEZE, WEAIGERM “QgR” B2, I

IPATBEE A t (skst) 7340 . brifEfi t 0 AMERE R R BN (5), Hv hEHE, &N
TBEREC, m A s 7RI ARRRHE N © AR BIERbREZ, 2 XK (6.

2 _ m
9 [§(szt +m)|V] if z,<——

P (g )= - (5)
§+1/§sg[(szt+m)/§|v] if 212—€
_F[(V—l)/z]m _1 _\/ , i_ . (6)

- \/;F(V/Z) (5 gj S= (5 +§2 1) m

X (3) FMUT GARCH J7#E, XAIFET Realized-GARCH HAYAE HY LS AR 22 5)) %
EHNEEE. X (4 NEEHFR, TR SRS AR R, T, KB E)R
Ko WREDE MM T IS4, HEI (2) H I M.

B0, MERIBCA X EUAR R R (7D, FLE I O UR A 7% Realized -GARCH

BAPEAT SR M. R, 0=(c, 4,0 8,7, 6,7,7,7,,0,,v,&) + F*(R|RRV_;0) H

CEHBEY>2, By —>ooltf, Mt AR TIESS . WERKE NIERL £ <1ME > 15BN R
RATIE i, 2 E=1IN f t 73 AR A RS € 704
* %X (3) HRRV,_, =R’,, Realized-GARCH AL IEAL bRt GARCH #7Y,
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" (RRV, |RRV,,, R;;0) 7 AR t 70 A5 FIEZS 7 A BER % % T (1) N Gamma B3
Ind, 243 &2 2, > —m/s I HUE Y 1, 7 IHUE-1.

.
InL(R,RRY,;0)=>"In f** (R |RRV,,;0)+In f " (RRY, |RRV, ,,R;;0)
t=1

i (v+lj (Ej_o_5|n[ﬂ(v_2)]+|n(§+2§1j+|n(s) (7)

t=1
2

—O.S{In [exp(Inh)]+(1+v)In {1+ (SZV+ m) g2 }}—O.S{In (27)+In (0§)+2_—‘§

FVUE, EMSHEAGITE, X t+1 H VaR AT (8). a AL, AL
HUEH 0055 ¢, ol t oA o - Bk nst (9); 50 (9) ey, AR ARHE t 4

a %
VaR“(t+1|t)=é+¢31Rt+\/exp(A nh+yInRRV) Sks‘é (8)
e {(J/e:)c;;[(a/z)(ugz)]—m}/é i a<1/(1+2) .

e (e, [((1—a)/2)(1+§’2ﬂ—rﬁ}/§ it a21/(1+2)
(Z) Elastic-Net-VHAR #REE N 511
RN T SR SR AL — A e 2 kM 2%, {EH] Elastic-Net-VHAR 574
DY HERL AT ik
%25, MYE Fengler & Gisler (2015) /B, HIE VHAR BAIXHESE VAR BEAIHE T[4
YEALFE, R R sR ALY . X T AR R (R R A e s, B A (10):
= > BiYaat (10)

he{1,5,22}

X A0 1, Y & VYERE, 5 HITAPU Var BN, NVETHALH, AR~

RIENEG B, NN ERAl T RBUERE - iR & Y, € (1), #4fs Corsi(2009)
JiE, ¥ h e 1. 58 22, BIREEFHCHRE—RK. —FAM—4HF1{HE.

1 h-1
Yot = _Z Yioi (11)
hi%
¥, % Demireretal. (2018) J5ik, X3 (10) #ATEANFAEREIH, FEREL M
2% (Elastic-Net) J7ikpede, 87k (12), Hd PR x 48, A REN

2, W “10 Prag XAGIE” TriAE s L E .
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=1

. N Z2 P
Pener =argmin{2(yt—2ﬂixnj MZGIAI%AZH (12)
s t i i=1
B=00, MAXE (100 FATMETHS RN RBOERE g, B LHR VAR (22) HiA.

2
Yi :Zﬂytfi"'gt (13)
i=1

R (13) P RHERE @ b ikt (14):

1 1 .
ﬂﬁgﬂﬁzﬂzz for i=1
¢ = lﬁ +iﬂ for i=2,L,5 (14)
I 5 5 22 22
1 .
zﬂzz for i=6,L ,22

(=) ETF Elastic-Net-VHAR 18RI 3 4 R SE 4R HR s XU P 4%

BRI RHIEE G5, HIE DY ME AR A IR 4 . e (13) VAR
(22) TiRehIr 21, KA B s 277 3.

00

Y= As, (15)

=
A NN HE RAUERE, SR (16), HdiA, =1y, 4i<ont, A0,

A=A +A, +BA  +. 4 0A (16)

FURTARIE A LR (13) BRI 6 HITh7 220 5 DUSEHLI 2 (6] Rt sk T, %

OIS I, BUH 0 /SR AP, (17). Hob o) A S5 /M 2k e K,

€ fe; oy NYEEFEIA R, FRAE DS A TR 1, HARITERIUED 0.

H-1

oy (e/AZe ’
PO ) )
Y. (6AZAE)
h=0
B0, RS KCE AT — A b B (18):
- alt

d i RN R AR S U X 268 F LR/ EBLR 7RSA H K P 4k, AT BASE SRR € I

[ DX 1A Py, ALK/ 2E 10025 F P SRR KT C R KU A AR C s
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CUR Y ol Q- oy (19)

HIT I REERT /P38 AR A KPS CFL VLRI 7 BRG]~ 2 XU i 7K S L
ME I3 (200, AN AN, 7RI /A0 T Fr S UGS H . SCRLMSCL H s,
AREEHBT AN BB P Ui H KT8 e

N Ny 1 N, N,

W1 W o
SCI(—J_NIN zz(?/uﬁ SC:I<—>I _NI(NI_l)ZZ(?/ije’I;tJ (20)

3 =l j=1 i=1 j=1

BRAN, RE SCHUR /3% 3 ARZEANERITT T A BITAT LR -2 SRS ) 710 XS s A\ KT 2031

FMRC,, METTRW= (21):

i—d ?

RC;Li :i
NJ

i&? RCiiJ :Niz ij (21)

= SR 5 Sc a1 AR oin R Y 1) th 7K 2 43 4

(—) HAREESHIERA
ARICHEARBHE LA T 2008 4F 1 H 2 H, #1b3 2020 42 6 H 30 H o il GaAisk
PRHURHEAT 30T, XEFARAT IES . R Z T &S LS aatLe, HIBk 2008 25 -
PR AR B LR, AR 44 5% X = R se ALl AAFIEA R 2019
FEARMGPR 300 k447 P RT IR, (REGHFEHIAG 10 ZORHAL SRR 96 &K' A
SCREARIEE 150 K BTG ST/ NG 3038 N385 HERE, 3o rb o B0 48 S R I
R EM I, H RS R RIE T Wind B FE .
(Z) &RhSTARR X S HEEE IR AT
i FHVR SIS IR B 110773, 6 B DV HIBE e o 252 AN 5 B B B e 10 M3E S H
BT Elastic-Net-VHAR % 0 TS B HEAT 2N AU E , 4531 65 Rl A5 g I D09 4 405 He 4 B o
W (19 MK (200, W &EFITPH L KA LURIRITRL, #TA )
AR K EAT BN AS B, AR IS (B 4EFE P S 51 7m T-38 1o BRATH0T ) XURS: 4 Hh 7K ~F- A
REALE T B OV B8 i s R SRR T T XU i H 7K T A G s 1] o ey, ORISR T
IR o ST TP 2 IR HH /KT FURFEAE 1) oo i T 22 T 4 RIOR B b =301, 350 B s A
A 4 i S R it RS ) 2 v B S X B 2 — o SIS 1] WA O ATLRA) I ST 32 XU i H 7K T
S 0661, AZSTBITHERAR, (E RS G0 SRl A 110 by b 7 5111 2 XU i HE /KP4

bR D b A R ER R, DR B LA R AR SEAR LA X B AL TR S A
AR 2, JRSCH “SER” BRI RRARR 5t 2 AN H A SRR .
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0.566 LAb, HZEBIAT] 010 HTT I, Sl 5 B b U AT 52 2 e 1 51 <5 i 0
IR o e e | A GR35 S W 8 W i S N AN = 9P =D/ K I
=1 BEBIMEIERRLETEREE X R EBESR (B %)

AT IEA PRI ETe 11 7 TR S N

X ERAT % 1.376 0.617 0. 901 0.415 0. 649 0. 566

oI 74 0.723 0. 922 0. 761 0. 677 0. 604 0.578

Xof R B 0. 970 0. 722 1. 102 0. 496 0. 605 0.579

& ondRiit | 0.633 0.818 0. 649 0. 764 0. 585 0. 590
ot s b= 4 0.801 0. 625 0. 693 0. 492 0.988 0. 592
Xof SR % 0. 696 0. 589 0. 657 0. 485 0. 583 0. 661

ST 359 JRRe % 0.772 0. 646 0. 705 0.515 0. 608 0. 632
52PN 0. 650 0. 640 0. 642 0. 630 0. 638 0. 640
FRtErA Ao | 0.882 0.673 0. 784 0. 489 0. 631 0. 648

(Z) &RhERIT)S SLACERITIBI B XU i 7k SE R B AR L a5

B 1 R G0 4 RN g bt 115 AR T 2 TRD R R 3 K SP B A T A e s,
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JE MIAH I o BRI FARAT L 55 e ARAT 325, AR 15 S R P ARAT i S £ b A3 T8 Bk
BATE O SRR, RSG5 HBL AT IR SEAR A BB A SEALE, 1 iR &30
{1 7 L R AT 7R HEL 25 RS 3 UL FEY S AR ) A i RIS o () B, <5 i M A S SR R L ARAT T R R
FAHRAT V5 AT T BRI, S0 7 R L S0 IR AR AT Ao AR Tt o %o T SRR AT 4 i
FRTIAN G BB 1T, 2013 SR 2015 SEPRUSEHLIIE, DYASER ] 5 SEAAR 2 10 RS i H T8
W H 5HRAT SR 2 AR B A FEAAA R, AN BUFE R Z . 2017 Famla i R
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The Effect of Strong Financial Supervision on Two Way
Extreme Risk Spillover Between Financial Institutions and

Real economy

Hu Chunyang Ma Yaming

Abstract: The evolution characteristics of two-way extreme risk spillover level between
finance and entities before and after the "strong financial supervision" policy should be accurately
compared, and the policy impact and action mechanism should be analyzed. It has important
theoretical and practical value for capturing the source of extreme risks, judging the implementation
effect of the series of policies of "strong financial supervision", preventing the risk "resonance"
between finance and entities, and promoting the healthy development of the virtuous circle between
finance and entities.

Based on the data of 150 listed financial and entity institutions, the daily value-at-risk is
estimated by the realized GARCH model with skewed Student’s t-distributions, then the Extreme
Risk Spillover degree between financial and entity institutions is measured by the Elastic-Net-
VHAR network analysis model, and the panel regression model is used to analyze the impact and
transmission mechanism of strong financial supervision policy.

The results show that: Firstly, the bank sector has the highest importance in the network
between financial and entity, while the risk output level from the entity sector to the financial sector
is relatively high. Secondly, from the perspective of major events, during the two crises periods of
2013 and 2015, the level of risk output from financial sectors to entities decreased, and the level of
risk output from entities to financial sectors increased; after the beginning of the strong financial
supervision policy in 2017, it showed the opposite evolution trend; since the COVID-19 outbreak
in 2020, the trend has reversed again. Lastly, strong financial supervision policy effectively inhibits
risk input level of financial from entity sector. The scale of shadow banking of financial institutions
is one of the transmission channels. At the same time, the risk reduction effect is more obvious in
commercial banks.

Based on these main conclusions, this paper puts forward these suggestions: regulators should
continue to strengthen collaborative supervision and conduct supervision; financial institutions
should strengthen the risk assessment of entity enterprises and support the healthy and development
of entity enterprises; entity enterprises should improve their fundamental strength and build a
complete risk early warning system.

Keywords: Finance institutions; Real Economy; Extreme Risk Spillover; Strong Financial
Supervision; Shadow Banking
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