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RIE . MBS HEIR A, B BV G R I E K 2 8], SRl xRt o id iy B
AR CRISBREEE) MO, RO “ SRR ESe” IR (Dornbusch et al, 2000; Jorda et al,
20190, [RINF, SZARGEHE “ERERUR” RO, IR Rl 2 b AU R AL Gy, I AR AR IR AN .
W, A BRG] B 2 e ] s % 3 XU 1 48 AH A% 5 1T i [ B 8 AR R VLB
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() SHKEREHR EIRAAR SRS ERHN

S T4 BR el IR LB VA SR T RN, AR VA AL TG, AR 2 S5
R B A 85 VRS 3 0t RO U 4 4R R A R, T R P B B AR VA
LRI, AEE TR IR, BV 0O fE AT BESM R I TEVE F0 48 B AR S B (7, 430
PR . BB ANV 0 AR R VSR B A TR, 2R PR e A B 5V i PR 51 T
ANTRBESME VRO SRR (Dixit, 20115 XUFH%, 20200, R, 4A4BR 4 i 2h $ F R LB
HE2% E T, Ve AP KR T LB 45078 2 RO, S0 2 SO h M Ve b VAT i
BEv# b VORI, AL “ VA& AL .

() EREENSKSMBRYNERARS S RN0EBER

T B el S0 ot A 5 PR PR B A 46 U0 52 SR A2 4 W 52 5 R L B0
bR A 5 B I T R 2 BRI B R K T U, I I A ORI S5 P R 22 0
REITI = 2 B o — SR80 R AT 0 3 25 P P T AT 4 T P s e T L
AR R B0 Gl R VR B O ) Y AR R o TR, R T 0%
VRl RIS ERES BRI RO (T, T DU AR AR Sl O [ R AR A B
. B B E A OB TR KR, DR AT, o R
51 E B AT (Malmendier et al., 2020). I, 2RS5BT DA S8 16 4 BR 4l 0 L b vt A
HREII . = AR BN R0« St 7, EVRE haOSL T, ol E R S s
TS it 2 SR L 0 4 2 1 L SO R, TSR 9 P [ S % 3 3l A B
ORI RUR B B 2SS0 2 P B A A . (IR, B OV S T DA BB 4k
LS TR 5 A 45 U MO D — A P PR e Rk 22 Bt AR B T R I
R RFTZB MR BIA B A0 RV AR (R R IR A0 5 A MG, 5 M PR A, )2
“Ue¥e” KA ELARE R BRI BRIk, B i VA P TR 2R (A BR e ST B
SRR

=. MRt

(=) REMEZE
DR YG 4 BR < it ol OIS L o B A R W BN S, AU % Forbes & Warnock (2012) fI#T7T, RHA
Probit B BEAT [B]H 704, HA B E T
P(ACF}, =1) = F(a,GFC,_, +a,Controls,,_,+v,)+3,, (J=1.2.3.4, D

R (D o, pEE e YT R R EER AR ERE, A 0-1 BIVER, HEK GBK) i 7 t 5

P(ACF’

KA T E PR REARE RN 1, SlHEN 0; =D Rk WA R TR, Hoh

J=1.2,3,4 fs e R BR R A . . skl TO ki E S R R R

Controls.

P OFCo R R Rl I, O Foom A BR St ) J5060 8 o A 5 7 30 T S 28 -l %

R RV RORR RN ORI MR IR R R S A R, A
fippRR A B R o) A B B (A ) — A
NIt — D Aar 6 A Rk < Rl R Y10 R s B A S W s R S L 1 2 DR 5 B PR R AN R T A 22 57, AR
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E% Ghosh etal. (2014) WIRHFL, BIAMAE A BT Probit B AT [T 404, HARREG @ T

P(ACF, =1) = F(a,GFC,_, + BGFC,_, x DOM,_, +a,Controls,,_, +v,)+6,,

X i, POMingma My mAE, AEAKREKE (EDL) °. AN (GROW). 1%

B (EXR) FIAANK S FFiREEE (OPEN); B gemzs i OF Cor ¥ POM, s msm e A S 1O B0 22

o KX Q) FRHHETEMAHEME LS (D FRHEA, ERAFER.

(Z) TEIRE

1. WA R B

AR AR A B D 1 o 0 A S W T8l CACF ) o AR SO L B 55 A 5 VAL 3l 1R 23 AN R34 £ 45 Forbes
& Warnock (2021) FIHF 5T, 120 TR B bR 55 A S 53 80 73 N0 (SURGED. 1l (STOP). #hik (FLIGHT)
AR (RETRE) P, EARTHEIEEA: A EBRSC P72 oR SRl R 1750 H TH S AR R R
BEARYLH, PR P BT AR I N B D S AT T, R R B AR H A SR A R AR, RIS, it A
HRME T 1990-2019 4 58 NE T4 NU 2 [ s 5% A S 8 I 80 (1) 2= P 45040 o

2. R &

KRR EER G (GFC). S CAMRITR, ARSCERI VIX FEEUE 4R mlE 1
AR & . VIX RO 3 EARMES /R 500 fa OB Sk sh 484, o H T B &R &R T %30 % 12
FERIAS T R TS 4 . VIX SRS, 3R I AR G/l Ty 370 ah 3% A0 3 @G s 46l i . AR 7T i@
UL VIX 83, B AR & il & S UL A R 1 D ARk A AR B8 & (Bonciani & Riceci,
2018; Cerutti etal., 2019; Habib & Venditti, 2019). $Al 2R L4 H NN, VIX FREAEWER KEE L
e [ B 4 i ) ) A B AR AE (Rey, 2015: Avdjiev etal. , 2017; ZRIEHESE, 2018; FARAFL R, 2020),
PRI, ARSCHIEE VIX FaE/E v sk & A AR &, (AR REN G —MER, A0 VIX 183
50 SR H b B

3. Pl AR

# % Forbes & Warnock (2012). BiVE T RIFESLHE (20200 5%F[E PR o8 AR # RN AT 52, A SR
Bl E L &FRFE (GINT), RHEEPIRESFRKMEE; SRR (GLIQ), KA “G4” &
e GEEL BHA, EEAMBED M2 FIZREER K Rk &, 2FRETHIEHE (GGR), KA 4BkSLFR GDP
foBs Kok, B (OILP), RHISEE WTI JEM B B Ak &, XL K& (RC), X
F0-1 R Sk i i, an S Al — A X 3k YR A R A st I BR B AS S B BB 1, B EUE N 05 &5
# (GROW), KHAELPr GDP MK H KM, FAAFK (DEBT), fi% Abbasetal. (2010) [WHFA,
K& EEUF 54515 GDP R E k&, £tk E/AKTF (FD), K Svirydzenka (2016) F2 [ 4flk
JRABECRATR, ILREHEF (EXR), K lzetzki et al. (2019) KIMTEITEE, BICRGBIEM DN 1525, B
5 1-15; BAK P IFIRALE (OPEN), KH] Chinn & Tto (2006) #J%2 ] KAOPEN fE¥Ck AT & .

* EDL AFRRETFRBKTH 0-1 A E, RIMEEANRIEAETHAR, EDL BUERN 1; HUFEA NI NMNATHAR, EDL BUEH
9 0. M IMF 92575, 1RADFRIRKFARAREA Y 58 NETHRD N 27 MRIBETHRF 31 ANMEr &P K. 27 MR
SUFRERE: BRI, BHR]. ORI, hngek. FHEE. 4522, RE. mE. S PEEE. KS. BRZE. LB,
BRI HA, f25, ¥ivizs, 08, E=D, M. Fond. s sOele. wgs. s, mmt. EEAEE. 31 4
M ATHAARE: FARE. FonfE. BRI4ETE . Eh. R, BMETE. SHHARIN. wE M. . BT, faith
Oy, ®FF. BN, ERESRVEE. BEE. FLEN. STFRsE. DoRPUIE. SRPEF. A, FEMrE. 2. POAW. REP
. Bristeor. B, HrEcE. hE. BE. SEHHEANENRRR
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(=) HREESHEIEFRIR
20 20 90 FARLIK, BEE EEREFF— M4SN, EFRSEAR A 89K, A% EEIFEA
BRI AIAUE M, A SCIREL 1990—2019 4F 58 NG Z FERIRAE AW FUREA . TR bRt A F
WIS B KV T Forbes & Warnock (2021) HIBFFY; EBREmEAN (GFC) HIRHEEAS & VIX FREHIEL
P KI5 T 2 e B st s A BRAIER (GINT). @FAshitE (GLIQ). &FRAF#E (GGR) ML
GriaE (GROW) FERE KI5 T H b 5 M 4410 AOMP) B EPrE b gt 8ok FE (IFS); [EEriifh (OILP)
(R ECE s T2 [ Ge Vs B G FAUK: (DEBT) Mi4sfhk @/KF (FD) HE#EkIE T IMF Wik, JC%
HIEE (EXR) MIEHE KIET Tlzetzki et al. (2019) FIHFFLY; BEARNM P AR (OPEN) HI%E K 5T Chinn
& Tto (2006) HIHEFT’.

() TERHR ST
NERRBHIGHIFEARIIE, ASCEH] STATALS M AR ERFIME . drEZE. . s MEM
KA AT IR RS, A RWER 1 s,
#1 TEOMRMGEIHER

AR BRFT FHME brifE 2z Hhi 3 w/ME =PN:| I
e SURGE 0.117 0.321 0.000 0.000 1.000 6960
FH STOP 0.122 0.327 0.000 0.000 1.000 6960
Ahidk FLIGHT 0.124 0.329 0.000 0.000 1.000 6960
Hl=l RETRE 0.112 0.315 0.000 0.000 1.000 6960
ARG GFC 2.898 0.313 2.841 2.400 3.814 6960
EREviIES GINT 2.904 2.361 2435 0.070 8.240 6960
BRI AT GLIQ 3.578 4.243 3.764 -8.367 13.427 6902
IRG VTG T GGR 3.008 1.158 3.085 -1.330 4.530 6960
Briti OILP 3.670 0.630 3.677 2.619 4.666 6960
XL g A = RC 0.738 0.336 1.000 0.000 1.000 6960
2SS GROW 2.521 3.465 4.236 -9.234 14.247 4470
FAUAR: DEBT 0.554 0.341 0.493 0.056 1.899 4948
SRR K FD 0.484 0.224 0.460 0.100 0.950 6720
T2 T EXR 7.669 4.550 8.000 1.000 14.000 6717
BEARIK A TF 8RR OPEN 1.106 1.410 1.810 -1.920 2.320 6504

1 BR, FEARWINEPRZEARIE (SURGE). 1l (STOP). 4h#k (FLIGHT) Flf[Al (RETRE)
FIME 73708 0.117.0.122.0.124 F110.112, 15t BIFEAIA A [ bR 85 AS 57 W IR BN B AR S - A BR &Rl 3 (GFC)
(RFH5ME R 2.898, briEZE R 0.313, F/IMEMECRAE 53 78 2.400 F1 3.814, 15 4Bk &Rl F HAEFEAIH N
B . NATFIEE (GROW). &Rl E/KF (FD). JLFEH|E (EXR) MEEAK I MFEE (OPEN)
WEIME . briEZz. B MEFBRKES, HAERFEKZ AFEEERZESR, BT 7T ARG R R E br
O S I AN I R e e B R S

v SBESREH S

(—) FEEYT

* B REIHEN: https://www.ilzetzki.com/irr-data.
* Bl RPN web.pdx.edu/~ito/Chinn-Ito_website.htm.
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ONRGE6 A BR < A UUKT B BR BE AR S W R S, ARSI LA (SURGE). il (STOP). #hik

(FLIGHT) ##l7l (RETRE) AN#MRAE X (1) #HTRIE, HEERnE 2 Firs,

F2 FEEMALER

B (D 2 (3) 4)
% (SURGE) i (STOP) 4hi% (FLIGHT) #E (RETRE)
-0.53 1% 0.725%*x* -0.508%** 0.619%*
GFC
(0.170) (0.135) (0.201) (0.148)
- -0.099%* 0.130%** -0.098%** 0.109%*
T RN
(0.031) (0.024) (0.037) (0.025)
AR 2 YES YES YES YES
Il R[] 5 250 YES YES YES YES
K AUSRE -1263.477 -1223.332 -1298.796 -1209.100
N 3738 3738 3738 3738

H: O ANEREEAREBESEIR; o, o FlRREEREE 1%, 590 106 AT AT ERE. TH.

F24 (D fF 3 Bon, EFREREAN (GFC) Xt (SURGE) Ailshik (FLIGHT) IS4 &R
BAE1%FE K ERZFE NG, R VIX A (SEREMTsh %R M o ks 2% b %
%7 E PR G A SN B A Ak & A MR, %) (2) AIA (4) Bor, EREREI (GFC) %tk (STOP)
A (RETRE) B2 RETE 1% M40 ERERIE, R VIX LA (2EREMTaHEE
AT WK 15 25 B 1) B 1 [ PR 55 A a0 b W AR e A2 RS o T PR OS Al TE 4 SR — P B, VIX
TR BT 1% 0] LU [E PR 55 A 20 S0G An o bk i A IR 2R 73 701l FEAIS 9.9% 1 9.8%, [R] IR 8 [ s 55 ANt 2 v iy
AR ] AR R 40 Sl =1 13.0% A0 10.9%. FT LAY, VIX a8 b2 5 B0 bR 5t A e W A= 5
HEI D o X Ry, PR B R N MRS USR5, B BRE R X A E
B B 7T 25N /I X B AN B ) SO, o PRI, M A ER G R T I % R R AR R T 4 T
PR N HIE KU, o) B a8 2 Fp RS B, 2 5900 AR B SR X AN T RO, BRI “ R
N R 1) [ I D L 5 < Al A N AN L B 65 s PR 2 it A | S T B

(2D MRl

NPRE_ IR SRS R AT SEPE, A SCRA =Mkt T R @A S — R s R AT i .
Logit #A1A] DLE— @R F 2 M A B3 G v S 8 W 22, DRI, ASCRIA Logit S84 E Probit 1
B E AT . R Bk R R EiRR . R VIX S8 80, Ens LAROE RS23RN 2A
BRI DG GRUNZF B, 202100 BRI, SRR AR AR B 48 hn ik B i 6F [ VA 45 SR R s, AR S
DA T04 RO RRE VIX FEEU R AR SR A, xX (O \HETEIE. =251k 2008 4F E pré:
Rl SEHUHRIREA . [E PR aRa U B A AR A 1 bR 5 AR S S 1) R IE AR 5)), A BRI 3R 3 34 H 5 n B
5o TH BRI IS SRR AR [l A 25 R 20, AR SCHI R 2008 4F B b At e AU IR AR A0 X (1D B ]
He A EASERIERM, ARS8 .

(=) BRERMSH

1. 3T 2050 R BT R) 5 i 43#r
ARG 4 BR 4 ] 310 ] B 8 A S TR sl B SE M AE AN R 2 55 R R K P AP AR 2 (A& AR E T, AR
KFA A B3 (GFCXEDL) K Probit BRI (2) #EATRIE, HEERWE 3 s,

POERIEAM, £ 2 it AR R KRR RR T SR, BB AT R R, FIE.
" CERIEATIR, R I ERR T BT, ORI AT R R A
POERIEAI, 3£ 3 hiAbR RO R R T SR, BOGERAEE AT FAEE R R,

10
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#®3 TREZFEBKIHNES
B Q) 2 (3) 4
i (SURGE) il (STOP) 4% (FLIGHT) #tlAl (RETRE)
-0.577%%* 0.767%%* -0.417%* 0.553%#*
GFC
(0.178) (0.201) (0.201) (0.169)
0.120%** -0.037%* -0.172%%x 0.132%*
GFCXEDL
(0.040) (0.018) (0.061) (0.056)
=i & YES YES YES YES
] R[] 5 2508 YES YES YES YES
K EASRE -1263.476 -1222.599 -1298.404 -1207.229
N 3738 3738 3738 3738

L35 (D M (2) Box, EERERHENSZ25 K EAKFRZ B (GFCXEDL) XH#dE (SURGE)
FISEI R BE 1% MG K ERZENIE, Xl (STOP) MISLHI REE S%HMS KT ERE N, &
B AIRERE I (GFC) XA THR T ARATT MBI (SURGE) Flrhlr (STOP) HISZHE KT K
IBAEFR; B (3) FF (4) Bon, EERERE S 25 R EKFAZ BT (GFCXEDL) 4k (FLIGHT)
(KI5 R BUE 1% 088K BB 2 v, SHalal (RETRE) HISEIH REE 5% 40K F LR NIE, £
BAEREGRLE ] (GFC) X ARIEATHRZE AR B T F 4k (FLIGHT) Aflal (RETRE) HEZ0H 2K T
BNGG R, XEBRRN, KIESGIREME A GRS 5 L M e B e, s NiE
PROLFEE Rl AR TR, I H RGBS G TR 5 AN, 1 ) 1 RN TE A R AR . BRI, AR
THNETAR, RIAZTRGES Rt 35 <A AR, 1251 T AR AR 423K 4l B 0 [ PR B8 AR S
MBI, B AER S R IR S TR R AN BN, BRI Z .

2. BT 4 G B T = T o b

SRS 6 4 BR 4 kR HROGT T o % A S U ) PR 5 2 15 2 R % [ 2 B B A [RI T AR AE 22 %, AR SR Y
ZHIT (GFCXGROW) (1) Probit #2405 (2) #AT[RIE, HEERWE 4 Fis.

%4 FEIZFIBRNES

B (D 2) (3) 4)
18 (SURGE) il (STOP) Ak (FLIGHT) #7l (RETRE)
-0.628%** 0.843 % -0.511%* 0.767%**
GFC
(0.214) (0.134) (0.227) (0.147)
0.105%*x* -0.236%** 0.003 -0.255
GFCXGROW
(0.023) (0.078) (0.092) (0.854)
AR 2 YES YES YES YES
] 5% [ 5 20 YES YES YES YES
K EANSRE -1262.834 -1217.078 -1298.796 -1201.692
N 3738 3738 3738 3738

x4 (D My (2) B, EEREREANSZ2FHEENAZ BT (GFCxGROW) XIS (SURGE)
Ay (STOP) SN R4 1) 0.105 F1-0.236, I1E 1% MG TR E&RZE: 1 (3) M) (4) R, &
HIi (GFCxGROW) Xf#4h#k (FLIGHT) A#[a] (RETRE) KM 2 %05 %14 0.003 £1-0.255, HIAREZE.
X TR B R I 22 0 48 3R] DL 55 4 4 BR 4wl ) H) ] o 0% A s R A mh T F sz, R — [ A e P 48 O 1 ek
A AR Rk G XS E A S B E R AR SR TR, HFEEFRE, Raarrld s —EE
Brg TR gm WK ROR, DR BEARTUARR R m, XA R T3 sn B RS Ak 5] 7. B,
M AFRGRNTT BN G FE A  H R 1 4 EAHRT, BT T DAE — e AR R AR E PR B

11
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ERVIIEINVEZ 5 o= St VB b RES] 7z N S AN AL T
3 TR 57 b

DRk ey 4 TR <t ST 1 o B A R VR B )

*5 ARICEFIEMES

oM 2 R & BV R B AR E R, A SCRH W
ZHIT (GFCXEXR) [ Probit B8NS (2) #ATRIE, HEERWER 5 s,

e M ) 3) ©)
E==R v i N ,
18 (SURGE) Fhir (STOP) 4k (FLIGHT) 5 (RETRE)
-0.811%* 0.510%* -0.194%*x* 0.604**
GFC
(0.333) (0.245) (0.052) (0.275)
0.037%#* -0.029%*x* 0.044%#* -0.020%**
GFC XEXR
(0.008) (0.007) (0.015) (0.005)
AR & YES YES YES YES
IRl 5[] 5 2850 YES YES YES YES
W EASRE -1261.942 -1222.058 -1296.496 -1209.993
N 3738 3738 3738 3738

x5 (D 2H (4 EBoR, RERERAIHSICERIERZZ BB (GFCXEXR) XHiE (SURGE)
4bik (FLIGHT) (IS RETE 1% MR /KF ERZENIE, XH Wl (STOP) FliH[al (RETRE) 52N &R
BAE 1% MG BB R X R E A B 023 61 B2 0T DLSS A AR 4 R A A0 [ s % A S L B0
£03] =22 A AR B e <Xl = S R e = A 2 5 it 32 e B T A O NS vl g 5/ ) = AL 4 N = B 3 [ R B
SR B A A (77 I e i) B [ AT 2R R 8 15 30 B R IR SOR 2= A0 XS AN R84k, AR EIR KAREE
s s . BRIk, ARG m ) 0 ] s 0% A o U Bl ads B R s MR, 20 s ROV S st m DA 4
IR 4 Rk ) HOT I B % A S S U B A 5

4. BT GARNK P TSORE BE ) S s v o0 A

RS B A K 4 ] B [ B B A S R Bl R s T A T e TR % [ B AR P T R A R TP E E S, AR
SCRHAHTAZ I (GFCXOPEN) | Probit 8403 (2) #ATHIE, HE5RWNE 6 fis.

#z6 TREEAXAKPFAHIEENES

B ) 2 3) “
B (SURGE) Hilki (STOP) 4hik (FLIGHT) #H (RETRE)
-0.442% 0.677%** -0.176%** 0.324%%*
orc (0.258) (0.217) (0.047) (0.084)
GECXOPEN -0.057%** 0.031%** -0.220%** 0.188%**
(0.014) (0.011) (0.053) (0.047)
P A YES YES YES YES
| 5% [ 5 RS2 YES YES YES YES
X EAUSRA -1263.257 -1223.250 -1295.075 -1207.109
N 3738 3738 3738 3738

6 %1 (1) 25 (4) BrR, RBRERH IS TARNK - FF 3R FE 22 B35 (GFCX OPEND X% (SURGE)
A4hE (FLIGHT) FISm R 1%MG0H K EEZE A, Xl (STOP) FEal (RETRE) 5
REAE 1%GTH K FREZERIE . IX5R B S B AR = ISR B oAk, 1 AR 4l J) 0o 6] o % A
MBI, B — E AR I ORE R R, ARl B S [ BR B AR S BN s R oK . AR R A
&, AR T TBORE FE v R VR o [ B 08 A YA B0 TE V8 A MBS RN 25 44 52 B R AT L e b, RIS K32 5
FRAAE FEASAG, X AT 9 B FAL 07 %) 0 [ o B8 AR ik AR A R 2% At o DRI, S IR B8 AR P 7

12
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TR 2 o A A TR < R o U1 1] o % A St o Bl R S

. ER5EN

(=) R4

ARICHET 1990—2019 4F 58 NEUTAARMZFETIAREAE , SR Probit FAL STIEAS S8 4 BR 4 fl i H5xF [ R
WA H RSN, Ft— b NGB R BT SPril . LR H BRI AR R S5 % T
SR G A I PR A S s B S B R . R AR S BB, A EREEE T E bR A
e =L B, B VIX 880 Bt (ARRERT35 2% R B R v B I 26 LI BRAR T s F 4k
PR A BORESR, N T P ORI A R . A T, A BRE B I B AN M A AR B [ PR
KRS E AT BE R . HNEFEEE, ERERE W6 T % 250 R AN 77 T R8s A0 wh i
VR B R T RIB TR T A Bk 4 Rl R T I8 22 A 0 AR AL HH 7 THT (14 A/ SRR ] P 5 e 2B K o e 48
Frk. $5=, B G A LG A ER S R X R R S A I Sl A o T s, B R 2R
R A] AR AR A Bk A Rl R ) T B0 B BR AR SUR N R SRDY, & A SR R R B AT DA A R 4
R B BT [ s 0 A S Sl B R, R — [V ER A R R S v R, A ER A X [ B B A SR R Bl i R
DM, BB, B RV ARIK P R ORE R AL T A ER A R H [ PR AR R s s, B — [ B
AR T TR P A v, AR A BT [ s AR S A BT (1 R T K

(Z) BEREIWL

SR B b S ot 4 TR 4 ) S5 T B R A SR RS I R, A ARV S R X R b, AR SCHR Y
BRI B S —, BN [ bR oA R R AN I I I RO T, MR S N TR, EE N A T RS,
A RO AER S R W B PR AR R F R, RN SRS S5RE. B, BEMAEZFR
B, (REFERATTIGE, RN AR AT R, WRATT R B, SRR E AN A
51 77, FHABBRIE AR KSR . 5=, BLRFFCRGIELE R, 780 KA H G s i f s
METE A Ahfae 2 . R 58 TR il 2 B n] DIE — e F2 ) LRR e isapds, (H ARy 2 00 fe s
R e H BRI BCEEREER, HABh T E AR, Wik, KRG RN I b a6
FEMA R NBAF BRI FE . SE0Y, BERE CTAIK T, B SRS A . AR RO,
AR IR HLRIT 22, A BRE A WP RRET,  HERE T AR S T O N S 2 AR . RIS, BEARIK
FIFF R B IR B 5 [ N A S B WS R JIARDC IR . 251, EOInsR E BRI BRI @M IR EME, AL
BEA BT MIBUR FUANBRUN . ABR S 8 WX AT — AN E R UL A& — R aT s oA vy, BLAARAS |
P R A AE ks s,k 06 U B [ B B T AR R A A ER A RA BRI, 5635 EIBR IR A 5 BURTAIE S5 P
VAL, REAE BT A BRI E bR S REEAL, 9 BF RS0 B E R 57 MEOR I NN

13
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The Impact of Global Financial Cycle on Abnormal International Capital Flows

Zhan Weiwei and Pei Ping

Summary: With the increasing change of global financial cycle, abnormal international capital flows occur
frequently. In this context, it is of great theoretical and practical significance to study the influence of global
financial cycle on abnormal international capital flows. Selecting quarterly panel data of 58 economies from
1990-2019, this paper uses the Probit model to empirically test the impact and heterogeneity of global financial
cycle on abnormal international capital flows.

The results show that the global financial cycle has a significant impact on the surge, stop, flight and
retrenchment of international capital flows. Heterogeneity analysis also shows that the impact of global financial
cycle on capital surge and stop in emerging economies is greater than that in developed economies, and the impact
of global financial cycle on capital flight and retrenchment in developed economies is greater than that in
emerging economies; Higher economic growth can mitigate the impact of global financial cycle on surge and stop
in international capital flows; Flexible exchange rate regime can reduce the impact of global financial cycle on
abnormal international capital flows; A higher degree of capital account opening reinforces the impact of the
global financial cycle on abnormal international capital flows.

This paper expands the research perspective of the influence of global financial cycle on abnormal
international capital flows and provides a useful supplement to the existing research. At the same time, this study
can provide empirical evidence and decision-making reference to strengthen the management of international
capital flows and guard against the impact of external financial risks.

Key words: Global Financial Cycle; Abnormal International Capital Flows; The VIX Index; Heterogeneity
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AR T <. Rk, fRX:

Ce = ChCr " 3)
Pe=PiPe " “

B, RIBRBEMRANFSH, LR FA T
Pl + D¢+ Doy = 1pe—1De—1 + Tpet—1Der—1 + WLy + Dive + Tax, (5)

HA, Cup,Cre 0 RN BEN E P TH A E SNE 95 Py, Pre 20 ARS8 9 A A R KR s y
FE R BE N N AT, 2 B A FR 2P 2 B N R A A S R 288G D, AR KIEAEARAT 1 44 AT
L, 1o it FKIEWIAFFRANZR s Do A NIRRT, WS EE N R T RAT I S A3k R L yp »
WA B N R TR (R REE, 2020) ;5 rp NEFE NRMNFIZ; WoRS7EI 42 SLTHE; Div,
ANFE AR RIS XL Tax AR, AR (5 BIPILE M I 5P, W LAIS 2 SLBr i 4
e

Ci+d;+doe =1pe—1di—q1 + 1per—1der—1 + Wil + div, + tax; (6)

(Z) RITER]

BRATER ] — 5 H MK BEAF TR, AT BG4 59— J7 1 o] DLId I 5 2% A8 B2 A8 R 1) YA 7 ik
ATRRTE o A 7RI R RATIRASAE e P AR AR (B & FEE, 2008) , nlEi W FHE& S 255 AR
-

2

fe= 8(1(90,” - 9;) + fz/z(ebet - 9;) (7
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ARA] AR iy AT X T3 MR A%, A Bh T ST IR B A i AR AT IR s i, BRI T 3 AU K7, AT
FERATI AR B TR, B FFER SR TR WESE, 20200 o & WEIERAT R AT 1)
&g, e ANRTRATE, MRIAFE, E—CBE L2 SEFEFME, ml R EHaERe I,
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REE (2021 B FE R INE E HoT- 08 ot i M ARAT A7 B AR F B v s s, I AN 22 AR
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K, WAIRT A NR TR “AERME” R WAHE . Fik, RCFREEEE ML T
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PR Lo, H.

Lo, = (1—6p,,)der + L, + S:B, (8)
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9Det]-;detj;Btj;Ltj
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EIEIVEROR =P
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it
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GRS F
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BEft s = iy — %mct (19)

Hob, 7, =log (%), e, = log (*oct) A3 B IR AR AR B 25 O X e i

(73) 1L ERI]
A NERATARBUBEE, 2RI NBEAS S 2E 7= |1 b LAQ I AR I SR B A K, FFAG IR A 45 v ] i A 7
J R, AR S o Al R B AR U Bl R A RELAE R BT AR B 4 i AR B AR AR Wi e AR, R

w:% (20)
b, BB EAFRER Sop, ATV, IRAAAET B A, WAAR (87 5
s R S A, B

P
Ve=(01- lp)rtKQt—th—l = lIEo1L0t 1 (21)
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Hrp, NRoRAAHE .
AT AR B R A AL AT BN, Rl RN S {5 BN ST T B e BerI Rt KRk,
ARG BRI S XAV S, BT H B BIN,, & ENSRERT AT K Lo, A FARAL:
Q¢Ky = Ny + Log (23)

31



[l By 5% M O 18

International Monetary Review

(B, ORI A BRI, S ARAV ) A B R B8 A v 1 P AR R i 5 A (Bernanke et al., 1999)
e FLAMHORATE B A R T M AR, A8 4 LS RS T A BT et M (525),
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FILIH

i =pym+py, 9 (27)
0; = p.Lo, + &5 (28)
S, = (iSY — ig,) "' xPxess (29)

Hort, 9O7= Y RS R 255 07 Lo FS, 43 3 i 8 A7 s HE 4 42 3 | Al SRR 28 X AR A F) i 12
X RN TS, prr pyr o P PxRIREL ggrr egrBIREAFRMER GRATCR PP, 73R
ANME N0, 7% oG e ITER /34T
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B 0.99 5 HA MG I R+ Gertler et al. (2007)

8 0.02 BWAYTIHF L AIFRR #E (2013)

L 1.00 Frisch 353N {k45 LI FESE (2022)

U 0.74 MRS RGPERR Glocker & Towbin (2012)

p 0.97 M AFIE R Christensen & Dib (2008)

Nk 0.25 PEAS T A Bernanke et al. (1999)
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o 001 555 5 2 8 R 2 ﬁﬂk%ﬁﬁﬁf%‘—ﬁu%%ﬂiﬁﬁ%fgﬁﬁﬂ sk

b EiHlE 3

& -0.01 TEFME % S8 A OAR BB R 3 Glocker & Towbin (2012)
Tpe 1 Her NRTHIA JAT B E BT A T A B Mo

33



[l By 5% M O 18

International Monetary Review

*2 SHNER S S IM T

S VoL owaiil ¥ 8 FrifeZ JRIE BEXA (90%)
a BETA 0.33 0.05 0.3239 [0.2419  0.3987]
Y BETA 0.75 0.01 0.7501 [0.7341  0.7661]
Pa BETA 0.98 0.01 0.9805 [0.9664  0.9948]
Pr GAMMA 2.50 0.01 2.5004 [2.4834  2.5168]
Py GAMMA 0.20 0.01 0.1997 [0.1831  0.2161]
pL GAMMA 19.70 0.01 19.6998 [19.684  19.716]
pi GAMMA 4.00 0.01 3.9985 [3.9829  4.0152]
Px GAMMA 3.00 0.01 3.0000 [2.9836  3.0165]
& GAMMA 0.20 0.01 0.1997 [0.1840  0.2148]

(Z) BIRALIE R HERHL
R 3y TR B b L DR E A R A R B BB A R AR T T B B R T
Wind ##iffE, BAREEE 2013—2022 MR 23 5 GDP [ LB AR AU 3RS R LG N B A7 K
e, SERER, BUABIS LR EBON L
* 3 BEEMERIIL

A 5 & X PSR iR SERRAE
c/Y FANHETR G H L E 0.59 0.598
0 AR % 0.01 0.016

M. RE R RS

TERKR T 2 0, ACTREMM TS HE. H—, BEARTRATHAIR B E. R CHERFEA
R A At Je R 15 DA R BN IRARAT R AT RIEE, A3 2021 4F 12 A RIRE T AN R M58 5 # s
15 875.7 447G, FF NRMHIAE 5 5 M1 At M2 [ LE] 7353108 0.0014 F10.0004. ASCHE 7 AR
SKPRAZ 2 AR B FLHE S A B 2 B AT RS, (R Zyp = O I, B8 MfIE U B80A $ v AR, 2y, = 0.001
Flly, = 0.0020, $F AT RTHGETF. 57, THEERER SRR R B Tl e, — %
L% G AL B AT AR UE & S ARN IR IAE S SRR R, BB S SRR . — &R %
TR, @i, AL S TR, TFEAE R N ) MR . T LRGSR, A5
BT TAEA IR OV R, B0 N R TR A7 3 2% 8 A DA R B 110 9 88 30 P ) BN A 5l

(=) FEAREREFEE

Bl 3 B 7N ARAE ZE I I R AR ik ) %% 2 WL 22 AR R ) Rk R 6 R

e, WPEH. HRALR IR, 7ERT 8 AN = AN EMA TR R I i R AR R, Bl R I%D
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GRS T A48 75 T B A B8 1 1E ) {2 2 80
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Central Bank Digital Currency and Monetary Policy Effect
-- DSGE Model Based on Open Economy
Hua Qiuling, Shi Yongdong, Zou Xinqi and Qiu Zepeng

Summary: Digital currency is a key field in the new round of international competition in digital economy.
It is of great significance to grasp the development opportunities of central bank's digital currency for enhancing
the power of international discourse and international competitive advantage. The purpose of this study is to analyze
the dynamic impact of e-CNY on various macroeconomic sectors and monetary policy effects in the context of an
open economy.

This paper constructs a DSGE model of small open economy, introduces deposit reserve penalty function and
financial accelerator mechanism in the model, studies the dynamic impact of technology, deposit reserve ratio and
exchange rate on various sectors of macro economy after the expansion of e-CNY issuance ratio, and analyzes the
influence of e-CNY on the linkage mechanism of monetary policy instruments.

The findings are as follows: (1) In the short term, e-CNY can amplify the response of output, consumption and
inflation to technology, interest rate and exchange rate shocks, and the long-term impact is small; (2) The increase
in the proportion of e-CNY issuance has enhanced the central bank's macro-control efforts and regulatory efficiency.
Under the impact of technology, the central bank's demand for commercial banks' deposit reserves can be reduced
in the short term, the cost of commercial banks' deposit reserves will decrease, business performance will be
improved, the investment and financing environment of enterprises will be optimized, and investment and corporate
net worth will increase; (3) e-CNY can strengthen the linkage mechanism between monetary policy instruments.
With the increase of the proportion of e-CNY issuance, the exchange rate and standing lending facility fluctuate
significantly in the short term under the impact of the statutory deposit reserve ratio, and the linkage effect of various
monetary policy tools is enhanced. Under the impact of exchange rate, loan interest rate and legal deposit reserve
ratio fluctuate greatly in the short term, and the linkage mechanism between interest rate and exchange rate is
significant.

This paper puts forward the following policy suggestions: First, gradually develop new monetary policy
adjustment tools based on e-CNY, and consider using e-CNY as a new channel for the government's macro-
prudential supervision. Second, accelerate the construction of e-CNY infrastructure to enable high-quality
development of digital economy. Third, we should actively explore pilot projects for cross-border payment of e-
CNY to further enhance the international influence of RMB.

Keywords: e-CNY; Monetary policy; Financial accelerator; Dynamic Stochastic General Equilibrium

40



IMI 2023

8 122

“—ih— BB AV E O M AR R
FTH BABRE 2 A

[ El#HOHZRE—ETFI#BEARAEGRAR, EREREATHH BT, FEX“—w—B” BIUE
TR THERBAERAONEEREEZR N ., XERLHFRE Antras F (2017) B9# 0 H ZEE, H 5| A
NEZR T, %46 2009-2018 FERF R EER Z4#E, FE T —% B ENEKELXER#* O Mk
B R M A e R LA, BF R R AR (1) B\ —#—B BN, BAEXWHONBEIT EEFY
T, X—4HAZT R BEELBRERBENT. () BV BHA O RBEENESE R AR GHD FX
T E BT RBAL, “—HF B EVTRERBLAERE DM~ 4& T HRIER. () "—HF B EDEsh# o
N THENEESNRETENAR, NMEERBERRABATERMZNEERBNTLEAARE, A
ARFERZHAEANLE  LERR ARG RA —F B BUHTEZELREFREERRAAAEER R &
Xo

[Rgm] “—#—8" B #Hofi hes

i

T gl

20 tH4g 80 FFEAK LR, LB ARG SRR T H A S EWMERER, 52 ARFERE 12 E K )R A
SPETE IR) R AT R . ANARERS LI BERE, RIS EFAERIRMERE T oA T et 4” P, kR
HE KR 2 INFARPINME . S REFERIN TR IAY, IR & FEHO#E T (Liu A1 Qiu, 2016), HIT
PRz BRI G TIWAEFRZE, MELLE FAEEAR, HAREER ™, REELR S BT
BECRIM (CEuEaMPLarsi, 1999, 20005 %%, 2020), 3K B E A=A, IR IE /%
e ” X (Humphrey f1 Schmitz, 2002; K8, 2005; ARSRAXIEE, 2012). [, 3F 00 SR
2 1A BUE T P RS ER T INJRIZT IR | 4k 2 ANER e Al B K 55 7] @ (Tvanic A1 Martin, 2008; Mundlak
Al Larson, 1992; Adam, 2011). Rk, 7EEPRT 5 hgmiliae /s, 4eRpis Omig e S5iex 7—E
Tl e ORBE AL SR 5 ] 35 B A B 2

RIS, KR 43 A Je i B 5k VAN RS AR I T IANRRAE: — 5 THD, ik RN K Z AR AR BRE R
FERRAE, T 57 ANREE AR KPS A P SR AR ZE S, IR P T AR Bl B G B 1 B PR AN A
F—J7H, RIETER A GRS R A RS, 167 it s A AR 5 5500 R G AL, 78 E bR
W CRERREIR . BEARBER =G e = 38U GRADZERIXER, 20135 E#RSE, 2017), WA i
Wi 00— J7 85 Bets LUSE A R A% S 0% SE 7= i (Inderst AT Montez, 2019), 1 & FRIEE A FEAR
TR B E R A SRR SRR SN, A RIRM R O i Ak, T Asen— E & uF
B XX — R, SRR UE R R e IR R R C— I M E KR, FRkS 5aRE
FRRMR R . SER AR aria LR “ B B, R EIE I E NI R E B

T, ALK
HeRl, JERCRFELT A L
it AERCRSAL TR AB KISR0

41



[l By 5% M O 18

International Monetary Review

Bro IXUTER % B U 50 NP2 5 [ bR R G 83 LA R G50 A 3R AL (g e T R 2 e FR B T B 320, 7E
BN, ARSCAEEE “—r—B% 7 (B DO A A T BRI 2 & B D RS, M 5 B F TR A R W1 i) L B
ik 22, DAREAENIHI AT R BAAE R VRIS 208 X iR a8 B 4G Bh T2 “—ar—#% 7 18
W)L AP A B 4 SR BT PR A 5 22 B AN SUEAR R, (RIS F gt — 2B ARFE « —7 — % 7 1B 5e 3
ERRATREMA R, HEEENBERS L.

ARSI T DU RSOk H— [ “ —ir — i 7 (B BRSO BRI T, H kT
FANAS AR ) R I 18 o SR —SOCHRTT S, ARG A R B Tt “ —i — %7 (B LR E R W& 5
fRBERL N BARTT S, B W bsE. IMEFEMAETIN, RIL “—i—8 7 B0 T E I AFEN
EEERALRIVER GBEIAIREE, 2021, AT LUEN 59 E ™ E SRR IR (RS, 2019), RIHEZE
5y TR, (CERSLAIRAESE, 2018), TATAM BT BEmtisot e S5 Gy 2 “—Hi—%” 18
WO 2 B X R AN EEYNF (SNIRITEIEE, 2019; B, 2019; 5K, 2021). B45kE, H
R EEAT SCRRAE © — i —B% 7 B s mi gk LUANA R IT RGE1E 70, BONEEE I RARTT “ — i — 87 (B UGE
NI RARE N EE O R R CERZE, 2019), (MBS, ASCHBFRMET “—H 8" 5l
BRI S AT U T 3E 5 5% 4R T SR RNV 2 25 Bk DU RS R FEAE L, st O SR Kk — 25 40 JE R
Foo B SOCHR AR S AR B BRI A ORI 5T . ARPE— 1 e/ (The Law of One Price), [F]—7=7EAA
DX RS AR R — B, (RIS = i AEAN A O A7/ E B R 22 % (De Loecker 1 Warzynski,
2012; Fontaine %%, 2020), 2% M EALZN M RF A T —R5 a1 BAME, WA REZEN=
ANTTTEE T 3 AN AR R o He— 2V FR A AL AR, B TRt | il B BI85 SR T
AR PSSR 2, TN IR RN K /NMFTEZE S (Gopinath 1 Itskhoki, 2010; Drozd F1 Nosal, 2012;
Fitzgerald A1 Haller, 2014). H & BTt CNME ISEIRN, A D L) it D OGRS i3 AR A7 1E 5T
F LA, (HBE O RBUR AR RER R IE B A% (Amiti &%, 2019, 2020; BEISAITKICE, 2022). H
SREEBRAMER, B SCHR IR 7 Toi2 4 0 2 1615 5 A B8 0% X6 12E AN A% 12 B 235 1 1) B 1)
(Head 1 Mayer, 2013; Steinwender, 2018). S45KE, TOA SCHON i MRS BB 78 32 26 DL P MRF AL
H—, KT HEFRR 2 W€ G e 2 5 E AN A BRI SO B, 3 7 TR SCEREE Hh T A 11 S A 2 )
W WTO/GATT X AH G SC3E Y A& IOREMR , ARSCEL “—itr — B8 7 (BUCART IO R, HARA 1T 57 5 1)
€, AT Z M7 GERREE R MAMETE . IBARNE BIFE1E, BAFEEMSBEREE, &
SOERFET IR . 5=, NENLHKE, O SCIRFZEMNANA = F 77 i i SRtV S5 4 i
BHATHSE, WG T LSEXT AR FEAME T AL Gy MBS A I, X A ST FE 3R A T 7T e 1) 9 =5
518

KRS0 2 A F BEARBUAE DL U SE—, BRS8N S, —J7TH, ARSI SOk i
F B AR BN AR BN S, AR SO VORI BE ST RIAE B it B S A E A BL A N GE—HEZE 40 #r © — 7y
— &7 AB VO HE A RIS M RS, IRZIATR “— 7 — I B 1L PR DA S e HE B 208 4% [ B8 4 B8 0P 3l
Z 5 H bR GRS T WIS . S — 5T, AE T O SCERU EE TR T ORI BRI 2 A5 IR 3R Rk A%
RN, ARSLRT “—a—8% 7 BN 8 SRR E, RS RSEAT T E R BCRRO #r, 2
Sk VA A B U RE T SO AN 5 B . B85, WH9i0E b, ARSUERE T Antras 55 (2017) #1
ROBAL, @I A TE LB, H4 1 BRAg e il BEAECE 2B WTRFAE 5T N AT HESE, $RF T BEIBR 1
W28 RIS NIR I A ELANAE B IR EE, ML B X FORE & T “— — % (B WS 42 & R 3 A R e P A2
WU . 4k, I 22 S 72 43 5 8 I 5o 4 L= J2 T30 11 7 A H R B R 20 R0 T A 4 FEAS 2040 DB
BORP=E O T B B BUEES) S 5 EBE DTS R IR B RN . B =, AR R, B

42



IMI 2023
8 122

X E SRR S A BRIEERE A T B HE RO HR i BUCE A BT R 2
FE O IC L B, B AT W -7 R T 5 S8, A A R B TRVl “ i —
7 AEUO THESN A HE 2 BREGH IR BLAR RS NS R, S8 77 [m) A R A B SEBOR RS, (RN H04 f5 82
HRBTFIR B T BB SAE R S R

AR FEER AR : 55 30 R BB, 55 =30 N A SRR ST AL B L R AR A
VU ICARAS SIS AR AL R, AT R A 06 265 T AR 0 R L S 5 SR s SR N R4 18

=\ HigEH

AT — A IINATE LI 8] Sk 5 SRR, DA 5« —i— B 7 (B I 2 5 (& ik O
I AR BRBUAE N AE R, E5 0 M S B A (1D Fios:

(o-1)

Ui = (fwfgi qi (w)wa)ﬁ =

Hordr, QFREZK 1 HRE IR R RolES, q(0)RRHEBENEMolIHEE, o NHTEE
BACHME . SR T O O B AT 49 7 SR R A A S (2) Bl
qi(®) = ;P 'pi(w)™° 2

1
(W) 7dw)a-9,

Horr, py (o) BT dh o BINTHE, Py Ey 70 s B K SR IR B S, Py =

wel; pi

IR 1 AR 2 it A P M S A L 52 B 38 N T 3 SRR B A7 SR @ A P2 ) — = i, Al A NS
HlE] e[ 0,147 & hq, (@), PRI AR (3D Fior.

_r_
(-1 (p-1)

q:(p) = [, L(v) » dv (3)
SRRl B A B/ LT 5 247 R BT AR ¢, () TVA SR (4) FIF s, o I8 5 RO 4% P 3 TR B B
L)WARX (5) Fimw.

c;(p) = ifolzi(v)l‘pdv(%") = iZl- 4
L(v) = z;(v)"PZiq; 5
Hrr, z () AEZ SRR, Z BRI B S ERE Mg R E. TRl AR R kA, Ak
FNABRIEE VP Ia) i, [ 5K 0 R AN j 33E 0 e ) it 95 S [ T8 AR £ o Ak AT 343 22 A 1 55 AN
[FrE s, T ()Rl £t DR E S, ZlHE 1A D3RS . Antras 55 (2017) BB j R
P 4% LA bR A E T E) it i i 2,5 (v), HZAFRE, ASCAEHHESERLA ., 275 Heise (2016) HJBUE
R ] T 3 K S XU 12 18 3 RS A 58 2 322 (Self-Enforcing Contract) i€ F1 (8] d A 4% . BLSEH L
A [ R 5E 2 BB TGV F R TR PR AN AN e 1, S T AN A SRR BE R 22 7, RIS IR AAC
e 22 Gy R IR AT Re R i 2 R R S L . AR TR 5 & T AE A s soE S8R = E
LM (Castellares 1 Salas, 2019). 7EMLE 5 F, ASCEHITGIAATEERRY), RTFZHATRER LT EH
29, FAg ] R By o SRS X7 AR IR AL AL TR FEAI N HTRESE, TN “—r — B8 7 AB SO i D
FR) S ML A1) B2 FAE DU 45 B0 S PR B B Al o
HE S A E S RN R e e, T ¢ BRAESR B SIS, SLSHE T REUT S
(Li; (W, hy), Ty (0, he))E s Il (v, h) Fos P A v EERIGECR, Ty (v, he) R A BERL R SCATRIEA, R

43



[l By 5% M O 18

International Monetary Review

ez () = L2 R, ST EE e I EmAR (6) FRIH, R(I; ¢) B e

1ij(w,he)
R (2) R RE (3) A SRR
Vi(8;9,he) = Ri(liji <P) —T;j(w, he) + EXS ﬁOH{Ri(Iij; QD) —T;;(w, ho)} (6)
R j AR R BR B 2w’ > 0, u” < 0,%a; (v) R BRI A7 i a] dho O ZE P2 ROKF, R
AR A\ Frechet 7347 :
Pr(aj(v) <a) = e~Tja™’ T,>0, 6>1 @h)
BRI 1 2K § BERTF ] o BB R A Ay, HoR, wR R § OB T, 1,35 0. | Pl
GiA . A (8) iR T EL TR AE, B (8) AT MZEL E RS N HTEHL T, BRI A2 2
TR e AR P T S e ] v RAT B KR
W;(8; he) = u(a;(0)Ty; (v, he) — wytyili) + E B B {ula; (W) Ty (v, hy) — wytyjli)} (8)
5 Thomas #1 Worrall (1988) % Heise (2016) %&£ BRI %8 SI RS EW HI UISIE
BN RS2 RME, AW RRE S 1 Kb FE K j RSN A RIARRELHME, IBALE PR
Ah ARG A, FES 1AV E S 2 [ T s

‘max  V;(he_y, W) = E[Ry(Lj; ) — Ti; + BVi(he, Wij)] D
{IL]JTL)!WL)}

LKA
W = E[u(aj(v)T;j(v, he) — wjt;;1;;) + BWij] (10>
Ri(Lij; @) = Tij + BVi(he, Wi5) = O; (11)
u(a; (V)T (W, he) — wyTiili) + BWi; = 0; (12)

Hep, A (100 BISFLZ95E (promise-keeping constraint), A (11). (12) MIZH5ZH, 0;. 0,
H [ & IMBIEEE, HEAS 5T AN ENT HIMNTEEME, B 5THEEE4. T 0
FHEJ; (@) T BBk R B R 1l ik AT 7] 5E T 4K B RE O SR A BRI A% AL IR, AR BRI R et R
I, AEEXST; € i HO; < 0yt SRERLA LA L) BT 15— 254

o u' (a; ()T (v, he) — wytyil;)) =2

/1+O]'

Hr, Av 0pv o RAWKAT (A0 (100 - (12)) Wi BIHRe T, #E— BRIz, (v) R A:

__1 o W () D R
zij(v)—aj(v)[wjrl]+u ( ) ] a}_(v),u” (14)

l+0j Iij(‘l])

Hrbr, opy o BR T SESERTT AN GE ST, 1 ()R T X758 Gy 5 o Al m] o) 4 3kt 1 v )
it IR 1 Al 2R RE LAz j () FRSRI A 170 5 (A 2 7 SR P ] it e 75 2 ) 2% P 25 () RT3
W% T e I K v ) e A A -

1
aj()

2z(v, 0:1i()) = min (s} (15)

ANV R R P8 — T3, Ak PR Pt D SRS J; () VASEELAIE S Ktk . 53— 7, 1

SN (@) T, AMARIE AR (15) PRk O HEng s AN 3 1 P a) AT 2R 7= . BT ey () IR
Frechet 73 Aii, #t— 044

b TR TERME, MR, DG D HRE S A R R FH IR
HES P WA AR ST R A

44



IMI 2023

8 122
() =22 = 2o, (o)) (16)
0;(0) =Xjeji T (i) ~° a7
Sirh, y = TR Tm, Wk, T4 DRI (o)W T, I T S .
max(p;(¢) — ci(@))q: (@) = Wi Zjejio fif (18
GO TREE (AR (2)) REEILARIE, TR,

o—1

o1 o-1
mp = Bi‘PJ_l(VGi(q))) O —=wi Yjeso fij = Bifpa_l(VZje]i@p)Tj(llij)_e) o =W Yo fij (19

ZEOEPRTE HARAR (19), Al AR O E RV, AR K

o o—1

/\EP’ Bi

o-1
max  Bio” (v Ljesito) P T (1)) ™®) @ = wi Zjesico Dijfi (20

=0,
Horb, Dy s FEeR B, A SR Ak PRI E 5K ] INBE D E 5 (), WD =1, BWD; = 0.
KEFFRCEUEY] “——8 7 (BUO T E A= sk A (de Soyres 5%, 2019; Baniya %%,
20200 MIBERASE T REREN, HHEL KT 584, RERLSERR S EE (ke 2017, H4E
B ARIESE, ASCRE “—— % 7 AR WERILE SO —IRAMERI A 5 Ay, 25 8] 38 57 b AT  BEAR AT 52
i) — [ BE RS . BRSO AT 2K 1 ZRa RIAMAE I A0 (21) Bos, N RN IR AT AR 51 &) BliAR T ; BRI
Ytk HIURIE .

D

Z;i = (¥0i(p)) ¢ = (VZjeji(<p)7}(Mij)_9)_5 QD

553 AT, RSB HE TSRS B RIS . & N RIS | 0 s o i E RO (N =
SN Dy SR A I T W SEUR R § 3 SR A KBRS (IR Fr <z ANy = Ny, Ji € Jio)
o, BRI | SAAMIERN IR (0, < 01, H0uEHKN, WEEF i MUASET 4L, R
A (14, R j BERTRAT IR IE ) B B gy I 7, ATIT SIS i sl 5 R 2,
T, SO SO C B BORR R 355, 25 AR LT A s

B 1 “— 5 (RS R 11 2 0K IR A 354 00, IR 53 T3 1 R b

5% AT, o SRR e 1 515k T RS AR, A R, &
VAP P B A, R BRI L () B RIS, 2 SRS RS, 1y (0) %

DAL G5B LI A (AR (13)) TTANEZ i Aol § LR S M A HUNT, = L4 1 +

ajw) Y

o (SE2), oo L1y B ) BB ST AT R A Y 7RISR R R,

a]-(v) Atoj aj(v) )

HESVE AR AR % B
HES WA TARR SR C
HES TR WA AR S % D

45



[l By 5% M O 18

International Monetary Review

M%%iﬁ%ﬁiﬁ&ﬁﬁ%o%:ﬁ(lzﬁ%£%>Wﬁ%iﬂﬁ%%ﬁ%ﬁﬁﬁﬁﬁﬁi%ﬁm%

a]-(v) )L+01'
Grs IXHEBIYFERERANANE S G SRR RO, XS RSO RE I R A SR AR DT,

(R R WA B TR, TR B HT, 2 . S — B, T SR ez, (v) = TLORD_W0T

Iij(v,he)  aj(v)

(L), s KR WO R T 5, AT REIERIBN S BB

a]-(v)li]- ﬂ.+0j
R S PN e fR i E R B AT R TN . AR SORE I SO 1)t R B B v ) RN, AR S
PEHEE N

AR 2. <l BRI RE I I (L BER MR R R P AR RO, AR 5 L R A
=\ SRS HIE A

(—) HEREE

N —EHZE “ = —i 7 B GA BT RS DA, AR “—ir — 7 BRI AR i
HAREE, FEIT R s m L] . FARRh, AR ST AR @ T

Psje = ag + a1 DIDj+ar X tasXgje + Vs + Usj + 6, + &j¢ (22)

Horb, Fhws. e R AT EERMES, Py, BVE AT s TECE R 3E TR FREL A
L OB IR & . 5 ZEIDID; AASCRIERIR D BAR R, e | — RS SEMA a7 181,
BAEFEASEIMANIN 1, BN 00 ASCEBOEX S P EEE “—if —” /e CHEN R E—H S “—
B ABBURIARAE . A SCREAR N 2010-2018 4F, FHp&F] “—ify— 7 B U0 2 5 [ i) s B G I 1,
WERT 2018 4E 2 5 “—ai—ig” (BRI E A, thoh, ASCERB I T B K- Em . EER-AT-
I 1) 2 T 98 i A DA 2 it o o ) 731 P [ SR AMAT M ARFAIE R, B J AR SR 7 AT M- ARy [ 8 38 Ry g« A
AT 58 RN g SIS TR SE RN, 5 s ¢ FEANTRFET o

(Z) TEESHIREA

1. B R AR &

[ 5 AT s FEEAFE HBE N A FR P o R A SORIERIZL OB R B . ASCHE 5 Amiti 55 (2020) X #
TR RIS, M A FE R Py, - FLAML, BB R R P, , BWE AP . H el CEPI 4
i FEAS 21 2009-2018 4F [E ZX i X 1) hs6 ALAL ™ b = 1 XA 57 25 B (E S s, ¥ HS 77 i dmidie 4oy
BEC(Broad Economic Categories)r= fm&ifid, 4 BEC /= i/ 25 BRIE 9 A AR M, OREE a7 5 S,
FH LA 2009 AR N E B = AR G EABEOEAES, HIK, 5% Broda 55 (2017) KZ{RESE
(2020) FRINETTIEAT 3% B R A, B E, MRS Amiti 25 (20200 (THEITIEELE hsd ALY R TRV A
153 E 5 AT Wb s TR 1 3 A T8 40P o -

2. HAth g A &

ARSI BE FAN AR FEHORT BE 7™ A8 RN (1) [ 2K - 450y 2= TH1 A% 5t DAS% ) it (] 22 P [ X R 3R R, B
PRI BUE (InTFP) IR ACEAEUE (ImEX). E NS (HP), EHIKCFAEUE (InROL) . 5

‘Z5E. Z5HEPRIET https://www.yidaiyilu.gov.cn/

46



IVIl 2023
8 122
Gb, RN ZES S EE (ncv'® ENEFK-AT-E403 2 TH A 8 . ARSCRH B 2E SR A [/ 4k
FEWE N 2010-2018 4, FEAMUMIME 531,947 4, A& 146 DMEZFAMX AR E R,

v SCUEER SR

(—) EEREYFLER
AHERIPRARIETTRE (22) HH “—af —#%” BV S5 HEE ORI, S9R IR 1 R, 9
(1) Bz 7 AR K TR E RN, 5 (20 FUIMAE K-S0 R kA, 55 (3D Flg—BmA ks 2z
FXHUEINCY, 5 (4) FUFEH] TAT\-E 0 e 8, 55 (5) FliE—2DAE hsd (IHRIIERE. 4R RERE
DIRRBILE 1%ACF RF G, XU “ 8% (BIRENS B RS 5 I HE O
*1 BEERESER

- (1) (2) 3) (4) (5)
e BECHI R AL HE AR TR S BERE FE BERE FE HE AR EL
5 ZE T -0.028%*%(0.002) | -0.019***(0.002) | -0.018**%(0.002) | -0.018**%(0.002) | -0.018***(0.003)
AR R 20.163%*(0.015) | -0.162***%(0.015) | -0.155%%%(0.015) | -0.155%%*(0.022)
MBES e 20.013%%%(0.002) | -0.013**%(0.002) | -0.012%¥%(0.002) | -0.012***(0.003)
WA TR 0.201%**(0.008) 0.200%**(0.008) 0.198***(0.007) 0.198***(0.010)
EHIACE X HUE -0.037%**%(0.011) | -0.037***(0.011) | -0.042***(0.010) -0.042*%%(0.018)
a2 S HUE -0.009%*(0.004) -0.008*(0.004) -0.008(0.005)
AR T RN & & & & &
BT 1] 8] 7 RO & 2 & & &
AP 4EA47 [ E 2 . . - . o
& =) rE rE
17k Cluster & 5 &5 5 =
Observations 531947 531947 531 947 531 892 531 892
R-squared 0.544 0.545 0.545 0.573 0.573
E: NESANRBATEE; « | o, s BIRNE 106, 5% 1IN EX ERF, AT HS4 LB EHE, UTERAE
HS4 (LA R E R K,

(Z) IR5BIREAE I

L. AT SRS

2 W 72 73 PRR SR A% TR IR BOR BOR AT A A RT, ABRALAT AL A3t 55— L, &
SCAESEUE [N Ao A B BCHT 5 500 B BB A B AT TAT i S a6, A 3K (23) Fos, Hit, DID _nj RonEX
SRSEHHT n AR A B AL BT A HLIR,  DIDO;, F7NBUR SEil 9 - SR AU AR 5 5 A B AR T2
HIR, DIDm;, RoRBUER LA m FHF 0 A R S HAR R T, & 1 IEk 1 BRI 4 Al )a 3
FREHRL, TUURBBAESS “—ii— 7 B AT AR E S — 5, AMAEREE
RIS & N WA=y (S ENESE i pei ML 3T o

ST I AR 22 P
UHSRAS B G IR B BRI VE WA TAR RS %R F.2

47



EE o T o

International Monetary Review

Psje = @ + X @1n DID_njp + a3 DID0, + Yo @3 DIDM e +auXje + Ve + Usj + 0; + &5 (23)

N

EITRE

1 I
t-3 t-2 t-1 t t+1 t+2 t+3

2t
1 FITHEBRINER

2. AP AGN S o A

A58 FH R 1) [i] 5 AR IAR IS YA AL BRAISEIN 35 [ — 2L %) A T A0S0 i i ) A8 A B8 A ] 25 1 Ak BRSO A [
A -5 AR °] B 52 2 A PRGN 3 5 4 T4 (Godman-Bacon, 2021). 45T A Goodman-Bacon 47
20 AL B AR S I AT A G, 45 AR R AR SOANAAAE B R AR BN e M IR, A, AR De
Chaisemartin I d'Haultfoeuille (2020) HRALIRLE 58 B0 T 5T 1 AL B SN AT VPAL , 45 578 1 B A ST A% 22 1
itk BB TRAED .

(=) WEMIHE

AT AR I R AT RESR B A e W AR AR HAh st e S B R U TR R, B A AR A L [H]
BT E CAN A = AR e, T Al — B IMNE KRR, D “—alr—ig” AR i AERE
B, AR 2 M7 X AN AT BEAFAE I ] AT R . fiF % Bastos (20200 0%, A SO g
KPR FE TR RQ K ZNH H 5K j 2 EE AP R AR, A (24) Fros. Hr, InRLCZ t - [
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Import price effect of the Belt and Road initiative
Li Ningjing Yan Qiangming Liu Chong

Summary: Import trade is the key for a country to introduce technology and prosper its domestic market. It is
of great significance to investigate whether the Belt and Road Initiative can help reduce the import prices of countries.
By expanding the import trade model of Antras et al.(2017), and using the difference-in-difference method, combined
with the product level trade data from 2009 to 2018, this paper examines the causal effect and mechanism of the Belt
and Road Initiative to reduce the import prices of countries. The research results show that: (1) By joining the Belt
and Road Initiative, the import prices of countries along the Belt and Road have decreased significantly, and this
conclusion remains unchanged after a series of robustness tests. (2) By expanding the competitive effect of import
source countries and increasing the demand effect of import procurement, the Belt and Road Initiative has played a
positive role in import prices. (3) The main driving force comes from the intensive margin. The price decline is more
obvious in capital technology intensive and monopoly intensive industries, and the impact on developing countries
is more significant. The study fully shows that the Belt and Road Initiative has important policy implications for
improving the global economic governance system.

Keywords: The Belt and Road initiative; import price; bargaining power
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The Current Situation, Problems and Suggestions of Supporting Policies for
“Special, Fined, Peculiar and Innovative” SMEs in Beijing: An Analysis from

the Perspective of Fiscal, Taxation and Finance

XIE Jing GUAN Wei

Abstract: Finance, taxation and finance are the important tools to promote the high quality development of
"special, fined, peculiar and innovative" enterprises, and play an irreplaceable role in high quality development
process. Based on the two-dimensional analysis framework of policy tools and innovation process, this paper uses
content analysis to analyze the current situation and problems of fiscal, taxation and finance policies for "special,
fined, peculiar and innovative" enterprises in Beijing. The results are as follows: firstly, the fiscal, tax and financial
supporting policies for "special, fined, peculiar and innovative" enterprises in Beijing take into account three types
of policy tools and three innovation stages, but focus on the use of environmental policy tools, and the front and
middle periods of the innovation process. Secondly, the fiscal, tax and financial supporting policies for "special,
fined, peculiar and innovative" enterprises in Beijing have poor target, insufficient supporting force and low
guarantee degree. Based on the experience of the developed countries in supporting the development of small and
medium-sized enterprises, this paper puts forward the corresponding policy suggestions. That is, to perfect the fiscal
system and strengthen the guiding role of funds, promote financial innovation and improve the quality of financial
services and as well as optimize tax policies and strengthen the degree of tax incentives.

Keywords: Beijing; special, fined, peculiar and innovative; small and medium-sized enterprises (SMEs); fiscal,

taxation and financial policies; content analysis
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PR B IR RE 2N (Cekin 2%, 2019; Azad A1 Serletis, 20200 o #—#F W70 MI%E T VAR HE%Y
F¥, VAR BT DA RO B AR PRI, (R R ] DAY J i AR Y, 3 5 IR 48 5 A B 2 [ AH L5 oG
RIS (Primiceri, 2005) , Kt VAR Ky BRI ZH ORI 08 MBUR 54057, ST &
Z A AR 5% 2R ) 1 34 T H. (Koop Al Korobilis, 2013) . AAFEMHWF 740 Tillmann (2016) « Ho % (2018)
iz F FAVAR BB 198 [ 08 i BOR 103 AN . (H &AM B B i o2 kg AR 1, 1 _EiR & 48 VAR
Ji R B AT A AR BN A, WG MR i 55 L BR T BCR (A H AL . Uribe A1 Yue (2006) K
AR EPINE] VAR FFEH VARX AL, GE PR 2 /R 1822 %0 Belomestny %5
(2021) S F I AS 28505 o1 Ak A8 B () ) B [ B AR AU 9 7 I8R5 2 07 (1 S Bi GDP Y 28 RS2 BRar 477 1)
FHEHFEI R R

FE] b 22 AR FEFNBUR 2 R i gt — R ] 3 ik I Bm % 1 BCR Wi R AL L% 55 [ B s e o AR
WA, AN B S B A7 2 PR o MR DR A B, X e R ERF R8T 33%
JE A AR B T ECSR i B ) A B BRI o AR 7T 1) 20 5 AE T B T SR B i 75 A ok S AR R
Mckibbin (1997) 5T M-F-D BiHY 54545 H [ Br 0% B B R RO R R AR 20 e . B e A 53
GINHTT TR G5 2 R M [ s 08 R P, WF R, B T8I SR BHLRE A HB O s H 0t 6] 9
VA= s, R B S W U (RS A A AN AR I ERE E PT AR [, R SR S e 6% T B S A U
MAK (Corsetti 11 Pesenti, 2005) . {HF&Z Canzoneri (2007) YCNTESRFERELMET, HHEBCEEREBR )
PRI A= AR RS A o (R, S 2 E— D R0 [ Br 0% 1 UK B R A R B AR B BRI, 40 Adjemian
& (2008) FETIHIHA TR E DSGE B8, 443 MR ICIX 2 Mg 07 s, KIS RBUE
B FEBRAR T E PR GRE S g LR AR . Clarida (2019) 7EARMER [ DSGE #ERY th 5] N\ rb it S2FRii 55
Iz, 1525 E SERR R R P BT BORM . &5 8K, E— N ERBORSGIENEIT, BIRRATIEF
B8 TR E AT S I A, (HBCEE PR S UK

] Py 23T O ) R T, B 22 DR 5 [ B 1 B S v e ko R R ) s R o G PR A3t A SR T
B B X o [ 2 W2 55 AR B R R AL, XBAIFIREAESC (2013) BIBFFLRIL, 55 B Mokt xf
o AR B AR, RIS BCEMK B R SERSCRE R (2021 BRI 93 E DR 2
B = . AR (DS R0l 7 A2 B2 A s, i b E K B s i ss . (HE X2 (2016)
N RS [ B BSOS % [ ot v 6] 1 i 0B AR B A 2 M R . 56 [ B T ISR (R R B ) 381 v [ 1) 4 i T 3
GE/NFEE, 2019) o ZEHSE (2019) R SRR 73200 50 36 [ B Ry o 58 =0 4 (1 52 ma 2308,
RIS IA B BSOS Hp [ 5 P A0 A 7 A B R AR s AN . A, IR o D B B B B
PPRRRSCR, Q2= A [ Br e T BOR PR AT A8 2 oA s ] B AR, 2014) , (HL A%
W ERR 07 TBCR YA R RS RIES (CEREARTE 58, 2018)

CUA SCHR AR T B bR B8 T BOR MR AR R %, (B 200 EUR H b @R KmisiEK, b
W RBE SRR . FEAE, BT RS RIAR, MR B N 2 EEE SHIERL IS Ul S ARV RS T
N B TR R A L R R DR B ROR 2 SR, A, A SO AR T i AR S BR R A a0 E [l
(TVP-SVAR) FIIN A S 45 4 EAR B H) & H [0 (TVP-VARX) F8Y, XA I VE AL A 3005 7T 5k
Yo [ P T T B VR -5 15 TR R 4 AR 1 BOR LA FIBUR SR . A SCoTmk A W N =58, B—, BT
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Al 22 AR T AR S S5 [ B O et A RAE I A TR B MIBCR an e G g it 7 — D EheESE. =, Y
AU A SCEREE T T MEBCR YRR A EAE YA A T, Alih AN Sl XU IR B AR S0 08 BRI . A S
TaEmR A& EEH (B3 TVP-SVAR Al TVP-VARX) HAUG 4R, & VR FHE R 7 b1 o
PHAEHEP I LR 2R G HBCES e . P2 BB O ZWATFE R I A 25, DA AS 5] B S T
THIAERI MEBCR RIS, SBASCRIA f . 2B =, MERERAEFIE R, i
T MBI S e ARSI N IR B M B An Ay S afa e e Rk, 4R 29 ANEGH R It mEsR
FIU G o] )93 %) S BB i 1 DD SRR, NIREFE YT &5 SRl AR =N, anfal g 2k e Bt mEcE
W5 ¥ 36 [ 0% i BSOSk tH A, e [ PN %5 48 BF P Reuig AT 3R A4 25 B ) BEAR S b AT R SREARC B o

= MAXEEMBRN— R R ENE

(=) WMAEESEHBERN—RERENE

AR SR — ARG ST S b XU AN B8 BRI 45 44 50— e i Y, it S5 TR
S E R 5% B YA S AR U R Y T 52 E B MBS ) R, FR, OSSO S AT AR TR
ERC R RO R0 5 ] B B 1 BOR B R AR R HR S SR LR S R . BB O B A, fF % Kim (2001) [R5
g, FSEE A SCRZ (DURNRERRSEERZRD Rh/E )yt B sk h AR &, K Ko N2 i,
SRt I A GRS TSGR ek b . BOMR @ AR A0 R PR

L. AL

7 8 215 [E 07 T BCR a H E EERme B AR S BRI sk DORE K, AR E SR & T =
5 FTHE R L 200 PSRN X SR R 20 R 56 R 2 0K

Yy = aO,t + al,tyt—l _aZ,t (it -7, )+ a3,titUS +Mts’ az,t’ a3,z >0 (1)

Soop, Yo b T sk R R . 4 SRR IR E R, N T R,
Ll T bR, TERS b, SRR S O e, B, P27 0L %> O g
ISR A, B B T B 0 75 e o BB X B th B 1 T e ke L 2 T O

gt

FET A MRS R R 2R M SRR T 2, A g N 3 [ B i B RO L IR SE RS 207 il 2
7, =By, +ﬂl,tﬂ’-t—l + ﬂZ,tyt + ﬂ3,titUS +“td9 ﬁz,wﬂ&z >0 2

sk, Pk, S b0 K F RSB T R, 4 BN TR,
Poi >0 s e RIS (UTP) B, G5 RIAR AN T 35 [ 4 i T B SR B
FIED S, BOBEF RN RS BRI, B s semiAcr 1ok, w20 s,

d
U R T S T 0 R B R 2.
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S5 B T AR 4 S TRV 2 A R, 20 A 0 B B B8 S MU 1 2 % B LB
A T B T KU U A PR R B b, A ST IR KT T FE 015K S M 6 6 A
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R 5FER B
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0,,>0

(I AAH G R HL RUIEEF AR R, Wast ks LEHZ RIAZEYT K, fik S8 Lt
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PSSRV, T (A 2 A SRR, EATRT I 4. M Bk B R4 IS SRR L
3. ARTR BGR M T 40N 7 00 <5t XU A B2 T USRI )

RS GEAE MU RO LR MR N 20T RIS BN, e ELRRRIZ ()

it*:Z)—i_ilyt—'_j’z(ﬂz_ﬂt*)_"jﬁLevt (4)

o, b RRIERIE, OGN . RN, BRI RTEE, R R B A
FEANT
it:(l_p)it*—i_pit—l—i_vt (5)
Wl (@) RN (5) A58 AL SO ZR TR R AR A0 22 W0 < it XU F) B T BSOS Je 7 e 2

if=(1_p)[%+/11yt+ﬂ“2(7[t_”:)+ﬂ’3Levr]+pit71+vt (6)
stepr, P S0y ge e b g R SR R R, P ok, B TR R 2 R (TR
i T s TR . AL L AR IR TR T B T SERKA 2 UAT FT J  RKE

BEALAR NI Y S T M TR E .

A AFAE TR B B T3 TSR W 8 IS 99 N 22 00 <k XS F B 0 S0 R

Big b, PR RS A ERI RSy, [ R BT TR P AT AT AR ELARAE A SR B 20 T 3 S PR
Ko BlSEH, SEEMRSTI A5 5 KERMAL, (2 E PR MM sh e £ M, HITmBERRH] 2 il
R TASFRMTRE, JFmS LT EERE Mo, HABZ TR R eah NI 56 [ 57 M B i
SN BT FIRG ST, AR SCEBAEAE R 8 Mbh i, — FE 0 X B s s R i o) e A R R e
= AR GEAK H AR 2 OURLAT J 30AE R A0 5 Y B mEOGRE tH. R, ASCAESN (6) [SEA
IR AT B AFAE [ B B 1T U W B 8 N 5 00 < i L ) 2 TR, 40T s«
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Horb, AR ECREEEERRMRI. R (7 WLUE R EE R T, S E 1R T

et B ) HAD S B R B BRI E RO . HAg, fmal (o L @ L GO A (6 WA
PTETE T NS B 52 BGR AN A — ey mm= (D . L @ KX 3 FL (D WE—A
PTETE T i3 B i s s i — A S5 s 2

(Z) XEE&EHEBERAEL MRS

fE EIREGEMAB R RA T, HSEE R, Wn @ — A2 s [ B
(TVP-SVAR) Z%t, Eidxt KRG AT R Hn] LIS BN 2 S50 A A & H B AR (TVP-VAR) R4,
SEA Fikrm 57 R ZOR O E PR R BCR MMATE T R, Sabrfodik. mo s, 200 R 55 [ 1% ik
St )T SRk AR, DA SRS LS R UK AN . AEYMATEIE T, AN R BUR
i R A ANERT, Rt TVP-VAR BEAUAHE . STk, A% Belomestny 25 (2021) #5081,
P g7 2 B R TR AR 1 07 ThBUR AN AR S A S8 o A AR v i E [ 8 (TVP-VARX) o %07
IELE TVP-VAR 1588 By 5N T AMEAR R, e DU eV RS T i SE E 6% i Bss ) ) —
IR . BT TVP-VARX 442 DL TVP-VAR BACHIERIY RIS 21, HALE S48 TVP-VARX %

R . B, gk e X = GYe e Lev) iy ryp vARX B -

Iy, X, =c¢+TI, (L)X, +Z,(L)i" +e, (8)

0.t t
}k >
t B3 / /I\éx ‘?I

s, b wasemEAzyfEn s mess, (T GoD) g, Loyms g
i Gxaepgit, ToomTu g GxGrspmausmre, S rOx1 gt £ Gx1 ko4

e, &R Oxlypphlie2m, X (8) BFWM F = HHEf. 55—, B RV e REULMAS, XN

FFasE (Ciccarelli, 2016) 5 25—, KAMEREPAZITENX T, T LA B0 7> B 40 T HS B 22 5
B, me AR AN K E R BBCORN KM Er RN AR AN, 8=, ¥R

D (LYID, (L)oo Doy DI s p 1y e e 8 2 (IS S bt M B B T 1200080 ] LR A

HARFIRA.

ﬁﬁ,%Tﬁﬁrwﬁnaxﬁtw>%M%%,Wﬂ%ﬁ%%@%%ﬁ%i%%mwa$MRﬁ
B, BARSRDE, B (D) . (2) . (3) M (7)) FE TVP-SVAR #iZ.

1 —(-p)A, (=p)h, ~(U-p)A, O ]
—a,, 1 —a,, 0 -a,,
%,;X,* =J, +(01,,X:11 +0, @, = _ﬂm _ﬂz,z 1 0 _184,1 9)
0,, -0, 0 1 -0,,
| S ey ey Jud I

ook, P B kR, 2 For 2t oo B bov) | I =(0=p)h, -7 ) By = B0 1)

_ .US * . US\!
6, =ZL)i" +e g X, =00,7,Lev, i) mig it iz s g s oo ProsEpe o s 4T RRUYNE,
M (8) ARAEIE T B TVP-VARX F AR (10) B 21K K) TVP-SVAR F 7Y,
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U —(-p)h, ~U-p)h, ~A-p)h, 0]  [-p)G-z)] [o 0 0 0 0
—Q,, 1 —0!24 0 —d“ (ZO’[ 0 C(u 0 0 0 (10)
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$b55555%55555558555555595555555E 5555%555 %55‘%55¢§55§)55

iR G [ B T 7 RE R R, AR SE [ B T R E R AN AR, RIS SORT DB R
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ASCIR BB G 1996 4F 1 2% 2021 4 4 ZEESEEFIRF 29 MAEFHRRIFR, EKkE, 5~
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AR 4 RS S R 25 57 F TR BRiis B2 44T (BIS) otk RAGII(E5Y/GDP $ahr(lev, TRRE WAL & )i & . B
EEIRYRIE T S LR R TG iR . ERR RS HL OMF) A1 BIS )5
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FE R 91 52 [ B SRR HE AN 2 R, e B SRS 56 56 B 78 4 BR 0% o B SR ia HE A o 1 A oo [ S A 0 —
i Hsr, KT, ACfEY Diebold A Yilmaz (2009, 2014) (B, LT SRy B g B 2 55 M
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B 1 F S R AR A S 7 8 I N T e
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I A% 25 Mg 08 RIS A5 i A0SR B 28 5 A 2 1) B TR I AR T3 RN 55—, I AR S BRIk
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Rl AEZEHEFEEREFEEXEE DB RO KEABOR R EE: FEMEIER
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AFR
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AR TR 1
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AR FEE 2
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[0.1453] [-0.0391] [-0.1614]

.US -US

gy 10— PNV i ey pmip Rk, o, AR ABMEEAE— S ERY (RERT
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B B RoRE B EHE; SR EATES Q8D WHOTREHE, 5 ANKERTKE (45 WY
#; TH.

SEREIR, B, WAEBREBKmNIIES, EEEYE T MEBCRE K L T S0k KA 22 AT AT & 1
EF FEFBEIE K TR, RIS AN . BB, SRR A | R R R A K 2 ) ke
PMEREARLNIE, SRR, KEE4 R MBCESBOHAMA TR R TR, O B, ARz 5
PRI NGB . 55 =, BREEGIFERE 1~2 G URAR P tH sk 1 ik S S3E R A M OE, (HKIN G, R,
WG| REPE 3~4 LU= HA Sl 1 R ok o S SSMELAE T IA _E 300 8. B8 DU, AT AT S A Bk e )97 3] {1 485
BER, FERE - BAARY SERAESI R 1~2 L5 2 WAL A I ETF, RB O %N, i
LK A7 TR M RN B R K X AR SRR 3~4 LR HH B AE TR RN, AT A R R AE T AR 5 R
FER 2 B Aot 36 18 B i Ok 0 S S SE IR, 43R BRI 2R BRI, 2R AR AR B IR T b SR 2%
SR R R KA, RN B2 AT AT S B T

2. AN (AN} B8 AR 1) S WL 2235 A e o) 38 1] B 50 S vk P ik o i S92 359 4 7 A

B, AR S B B R FE A BN RRE S, R X R RIS SN, AR = AR X
[H: 1996—2000 4F. 2004—2006 FA1 2015—2018 4, VLA =ANFEEIXHE: 2001—2003 £, 2007—2014
A 2019—2021 4, LiRRIOE BT oA F 22 A5 PR AN SE [ 08 mh BURIAEE R 3L 08 B 2 W
S5 SN TS (L3R 2D o o, R I Bl ik /K S %o 55 [ 67 B S vas H ) ke SS5ER IE,
BAIARS R T RIHRN, Ud BRI % T 36 B 547 57 R HAR 20 50 14038 IK 1) 1 T v S R8I F AN
Fo HMNEAE, MG HERNAE 2007—2014 4 f5 2R FEES, FEAE 2019—2021 =4 BR0H e 2 5 1]
R TR HAr, XA FEEE 1 S5 A HRURAE 2007—2014 4 J5 M A A i H B AN IE )
X EEAR L HBLAE 2015—2018 FJE XA 51 R 2 S5 ARKIIRE I ROR B, ARG, SEE R m v
FIREAG BT FR A A 5 R R S A VR AR B IK K . R, AR B SE [ B 4 T B 72 K P 1
v B R IR I B T H AR, BRI SE [ 92 e R e o B A TR B P2 K R . (AR,
5 B R 45 b7 BCEN HE 22 51 FERE 1 LR tH /K B J S0 H R0RAE =/ T 5 Iy R B 359 g T T st 250
MAE =AU 3 B35 F e s, 156 B AE I PR s Ve SEAARY B 36 EHR b2, B 51 FEFE 1 0%k
BT RE bR Y [P M A B R N R Z, SEUEPRE ARG N, AR A B, oA g R
FERAR (3~4) ZHr AR5 A HRBURTE 2007—2014 4 Jo M 57 T id H 22808 46 A48 S 1E T s HE 08z, T DT ]
TET 2008 4F H brgxmhfabliG 28 B A TR K, 5940 7R E T MBCRRCR, [N, B985 MBUk
LA S 136 B E NSyt ARk, AR TR E A R RARE TR CHXRBEAT ) 1= H
Ko BeJa, FEE'ELE R MBOR 25 R E (1~2) SUFRZEWATAT A HA R B RO N IE, X
| FEFE 3~4 ZTHAR MG H AR A . 2008 FEEPREREHLE, 36 E'S 48 0% B g 5 R 1~2
AR T AT J S P T Vst AR B vy, RIS, AR 5 R L 3~4 2050 WA AT J J9H 9% A7 T it 280
2 RES, v, 2008 FHEFEEEHLGE, 56 E LT BN E bR T ARG AN R0 e, 5k E
PEEFIR, 587 5| R B A TR I BEA IR NI 2 5| R BR A BRI A 38 0, AT {615
W7 G| R FE AL e 2 D AR WAL A il A b e 2 5 | R P A AR 0 B A 2 WAL S B %

©1996—2000 ENFE—AMIMEHBL, FEHEFIZR I 4.75% W E 6.50%; 2001—2003 FNHE— BB, FEHERIZM 6.50%
TIAZ 1.00%; 2004—2006 F N —AINEM B, FEAEFIZF M 1.00% 8% 5.25%; 2007—2014 F N —AFEM B, Ak
FIZ N 5250 F A 0.00%; 2015—2018 A =AINEREL, FEUERIZ I 0.00% L 1HZ 2.25%; 2019—2021 F 95 =M%
BB, FEAEFRZ M 2.25% T84 0.00%.
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AR G2 B A4 53 Bk Bk o
1996—2000 | 2001—2003 | 2004—2006 | 2007—2014 | 2015—2018 | 2019—2021
MAESAME
. 0.0055 0.0300 0.0535 0.0010 -0.0381 -0.0639
WA SRR 1
[0.0027] [-0.0049] [-0.0010] [0.0254] [0.0582] [0.0038]
. 0.0384 0.0781 0.0867 0.0648 0.0304 0.0304
W7 5| FERE 2
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i°r—r
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. 0.1219 0.1380 0.1609 0.1925 0.1273 0.0717
WG| FEPE 4
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W7 5| FERE 2
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Identification the Spillover Effect of US Monetary Policy on Global Macro

Economy and the Coordination Effect of International Monetary Policy

Chen Chuanglian Wang Haonan Shan Jingqun

Abstract: The spillover of US monetary policy is one of the important factors of global macroeconomic
fluctuations, which have both hidden and heterogeneous characteristics, making monetary policy formulation in
various countries face complex coordination challenges. Therefore, this paper constructs an international policy
coordinated or uncoordinated model based on measuring the spillover effects of US monetary policy on 29 global
economies. At the same time, it identifies the monetary policy rules of each economies in coordinated or
uncoordinated situations through reverse inference, and calculates the welfare losses of whether the monetary
policy rules of each economies are coordinated or not based on this. The estimated results show that, firstly,
tightening monetary policy in the United States cannot effectively reduce global inflation, but it has led to a
decrease in output gaps and an increase in macroeconomic leverage in some economies. Secondly, the US
monetary policy exports financial risks to economies that are more driven by its monetary policy. Thirdly, when
economies with greater traction from US monetary policy adopt international monetary policy coordination, the
negative impact of US monetary policy on the economies’ macro economy and the loss of monetary policy
welfare are significantly improved. Based on the characteristics of various economies, it can be found that
strengthening the government’s intervention ability in the domestic economy and enhancing the independence of
monetary policy can reduce the negative effects of US monetary policy on the domestic economy, and maintain
domestic macroeconomic and financial stability at lower policy costs. This also provides some useful
decision-making implications for economies to respond to external monetary policy spillover shocks.

Keywords: Monetary Policy Spillover Effect; Time-varying Coefficient of Monetary Policy Rules;

International Monetary Policy Coordination
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