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24 SR T ZHE L e oA | SERE SEs ) 22 | IS R INME | 90% )5 % 1K [
) delta PriA= Bela 0.0300 = 0.0020 | 0.0327 |[0.0324, 0.0330]
0 theta R A Beta 0.4100 = 0.0200 | 0.3249 |[0.3077, 0.3424]
M ela SR AR Bela 03330 0.0150 | 0.3432 |[0.3350,0.3512]
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P, tho_z SR e R A S8 Beta 0.1700 = 0.0200 | 0.1853 |[0.1635, 0.2065]
P tho_zN 555 SR el R A PSS Beta 0.8900 = 0.0020 | 0.8907 |[0.8896, 0.8918]
P tho_zh GEAF S ph ki R AME S L Beta 0.5000 = 0.0200 | 0.6114 |[0.6004, 0.6241]
o phi_pi I T T ke 11 A B 24 Beta 1.3100 | 0.0200 | 1.3242 |[1.3204, 1.3281]
@, phi_y IR 7 H e 11 R UM L Beta 0.1250  0.0200 | 0.1584 |[0.1507,0.1663]
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® phi 55 8 Jy g sk Gamma | 0.1620  0.0100 | 0.1670 |[0.1622,0.1730]
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o, | stderr epsilon_a PR LA R R pp i hRifE 22 Inv_gamma] 0.3381 inf 6.7021 |[5.5168, 7.6700]
O, | stderr epsilon_v PR o bRiE 2 Inv_gamma| 0.1726 inf 0.3008 | [0.2642, 0.3421]
0, | stderepsilon_z SR bR 2 Inv_gamma| 0.9950 inf 0.2716 |[0.2262, 0.3184]
O | stderr epsilon_zN 55 8l J L4 vhi bR Inv_gamma 0.5916 inf 45963 | [3.7942, 5.2090]
G | stderr epsilon_zh BEAR P2 i ot 22 Inv_gamma| 0.2236 inf 1.9225 | [1.6587, 2.1928]
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P, R, DREFREESE R RIEBHL (MCMC Univariate Convergence Diagnostic) At 2t B 58 E T I
S0 A 1 46 0 A AT P

(M) BEHLA RO A 5

R T B UEAR SO A R, A AR
SCRHUA XS F AR PEATREAN 3 5 LB AU
7531 1) ) 3R S -5 1L S R AR Sl ok
o A TR A RO

Jo e 07 7S B i — S A o 22 1 4
A 75— W R A VE R B, X A AR
A, Gl DU A el IR
B vhib SE A, AT AT LSS & kol os

R g5 RS e L BE A R B L A R e FIRARNE e FR AR
B, AR AR S5 5 H 520 sh /9 X Ee B 1 FERMESESEBENT

LI 1,
MIET T TR B AR SOBERER A 11

x2 MEBEUESEZENRITER

. I o Variable Mean Std. Dev. Min Max
DS EBUDECRARAS , RIS g 0 0.0895 | -0.2947 | 0.1888
AN PSR 2 TR 19, BEALE A2 LR 0 0.1227 -0.4013 0.2594
S LRI By /28 Ny A VORI, Wind 2O FE 11126

GRS I B A 58 42 35 5 0 R 5410 BT A o
dr, 2R TGRS ASES IR, WAl LUE Y, W M EAM S, HEr
ZWMAZSR

Zi LTIR AR SCRT R BLAT R AU

(TL) St A b AL S HLH

N SCAR S ik o 7 pR B (AR oh e ) A R A N AEVETS SRR, HOR ehi el iy AR
AR ALE A 2 B,

B2, y. hy k. n, w, c. i, 2, tk. B, rB, L, L, m, r, u, q. a ®W FI3CHAHCAE G
R AMEACZ T B,

—MIEEEAR P E R AEE, 7 BBRERYER BT, RIERR AN, SBKIER ST
SR SR S, Al A 4 e 1 e A, (ELA b 530 B A B 0 AR B RO S T
TE 25 308 2 I BT , DA RIS E 2 A9 2, Utk b S W el T
Py — 5 AT 3 R IS 2 0997 3 g, 48 55 sh e SR 30 A 58 B2 TR A s o5 — 5 Tl 2 AL
W2 MGEA, TG ZEHE AR A AT 607, HEsh bR M Aot 25 A AT A A BT iy sl 85
FIGE IS ) B BR BR PRS0, WEAR R R WAL N, X2 T 5T T AR As N AR B L L . BB
Bt SR L TR Bl BRI G R AR AL W] BT DR B S R e AR A de 2 b T A R B A bR
TR msg o, R T MRS AN E R, RSN R MR, R st &
PERH AR T AT,

O IRTER 45 R W, A s 2T AR A R I

50 EFrERiHsR 2018-2



St PR 5 BOR

1 L 1 h 0.2 K
@\ g:EIl: 'L/B 05 \ 0.5\ 0.1 [\
0 0] 0
2008 4F [ br il fE LA R A 00 20 a0 e ° 20 a0 oo O 20 40 60
EAIE TR, B EEAFRERY n 1 w o c
HLE TR B F T B I 5 os 05\\¥ 02
=1 R > el 121 1y N - 5 0 Y o 0 0 0
e el R seme os=—J ol 1ol _ |
HACHUE, HEEFTREHER i . c2 1 rk
3% Fo1 5 13 B A S WL RS E 1§ 2\ os
IR £ S, ASCERTHKR o N | o
SIAEG AN T2, T — 2 e 002 e 05—
Ao e T3 436 20 1A 9 5 T 1D L
G DSGE BERY | JFjm it D nf i R e B 5 p<10” B ’ =
T T 5% T AR 55 ) 5 2 ] B A 2/"\\\\ 5 2/”\\\\
KR, BT EROE M TR . .
SHLRII P . SMEESET TR % 20 40 o0 20 40 o0 20 40 o0
K ss BT IR 54 iR K SC“'L 2 . 002 :
R ASERIY R ER, & 8 : 8
Eon AT BRI AEYE, TR RIS o\\\\\\@m
U A A BB TR 445 ph o SR M & W o 40 0w
E9. HEz, HTMEARGEEL 2 2 1
B AR MRATFARN ERAFE o 0 w\\¥
IO, P R . o
Fﬁﬂg’fﬁ\:é{ﬁ\, %ﬁﬂjﬁfﬁﬁ%ﬁff—}%%ﬁﬂ 20 40 60 20 40 60 20 40 60
R TRBY N EEET, &5 B2 A E TR bR A

PEASHR G, BB UL 2
Aill RN ZERE (9 BERRTTSR PR E £ DY oK, RAT R G i A5 ST Ry sk R A4y | AR5 DL rp g
11 R385 X F- 07 M AR 2R BT, BIAE Mok o Be mfit 4y

TEBL AR DY 3 A BT T R AL S AL i AR £ AR O0 T, AP AR A AR B ML BT T O E DL R 4% 13
WRCR . BTSSR RIE A0 M BOR AL R i AR TE R R U B SR R PR R OoR AL mAE AT, T
AL, U B SR 5 T BCROm GOETE s T,
AN AR - O S PR R T R T . <SR TR BN 2 U A2 U LS P R A9 AR, TR R R

o

7
(FiEHmHE | R)

SE K,

[1] BRES:, FE7SEL KU M AR B L ROGH v 1] 42 5 B4 A (RS Pl —— X S RBC 45 28 A9 elc it [, Hd 2 B HoR £
9T, 2006 (8): 106-117

[2] A, o 56 A4 53 T R A4 A% S AL 5 BORBOR AT 5T
2013 (2): 16-25

BT Y AT B R A B R A AT, PR B E T

2018-2 EHIrERUAR 51



Sl PE 5 EOR

[3] W ET, WU, ek, E TR DSGE BB th & Br ik s A Hr)). LIS UEIESE, 2013 (1) 3-12

[4] ZEAAfE. JET DSGE BRI A 2L SHLRIBEF ()], Wm0 (P aBERR), 2013 (3): 42-48

[5] 2=, BVLAR FlTisg b v M 455 i b 20N ——J&F DSGE B /3 BT)). &flitdz, 2016 (3): 48-63

[6] XUxk. & E DSGE 5L (4 IF A& Ko A6 5% T BOR 53 B vh i 2 FHJ). & miiFsE , 2008 (10): 1-21

[7] X077, Hp VR T S A O AN 1Y DSGE B4UL 53 AT ()], B 4l 2014 (2). 12-18

[8] H LAk, 3 [ 0 B B SR 2 7 e IR AR SR ROBE[T). & TR ESE, 2001 (3): 80-90

[0] PRER. W= 5 1% MECR[D). LIRS, 2001 (7): 60-67+96

[10] AR - Wy B AR S A dp A LB BT M), b, HLARC b B Rk, 2011

[11] Jofsk, ¥, o2 Abes i o Ak 5 58 T BOR MR —3 I 3. Y HT 6T M EOR A R, 285 0F98, 2001
(3): 40-45+50-94

[12] B A, SEPR4G it BP0 M5 | 21 iR 3 JOoM DG 2 55 & X [J). &3 F9E, 2002 (3): 36-43+94

[13] MR, My, BEr=mas . 0 Ik 0% sk 1 s pLE 9 SSE R 95 [0). PE AR MR K24k (k&8
0R), 2010 (3): 51-55

[14] K30 FEFRTALIRE S WA R T —oC T E S M/GDP IR T3], &RE5E, 2008 (2): 13-32

[15] ARARME. SRMALL BN AMEGIR R R[], &R, 2013 (5): 12-25+122

[16] ARANME, G2 MALA NS ES W, BRI EFR R[] &R, 2014 (2). 57-75

[17] RKHE. B2 AR GEN Y ok S K2 BeOv i 5E M. o 1 4l BRet ) 2015

[18] Badarudin, Z. E., Ariff, M., and Khalid, A. M. Post—keynesian Money Endogeneity Evidence in G=7 Economics
[JI. Journal of International Money & Finance, 2013, 33 (2): 146-162

[19] Bernanke, B.S., Non—Monetary Effects of the Financial Crisis in the Propagation of the Great Depression[J]. The
American Economic Review, 1983, 73 (3). 257-276

[20] Bernanke, B.S., Gertler, M., and Gilchrist, S. The Financial Accelerator in a Quantitative Business Cycle
Framework|[J]. In Handbook of Macroeconomics, Volume 1, Part C, 1999. 1341-1393

[21] Bernanke, B.S., Reinhart, V. R., and Sack, B. P. Monetary Policy Alternatives at the Zero Bound: An Em-
pirical Assessment[]]. Brookings Papers on Economic Activity, 2004 (2). 1-78

[22] Borio, C., and Zabai, A. Unconventional Monetary Policies: A Re—appraisal[J]. BIS Working Paper No 570, July
2016

[23] Chen, Q. Market And Non—market Monetary Policy Tools in a Calibrated DSGE Model for Mainland China[J].BOFIT
Discussion Paper No. 16, 2012

[24] Darvas, Z. The ECB’s Magic Wand[J].Intereconomics, 2012, 47 (5): 266-267

[25] Fan, L, Yu, Y., and Zhang, C. An Empirical Evaluation of China’s Monetary Policies|J]. Journal of Macroeconomics,
2011, 33 (2): 358-371

[26] Friedman, M., and Schwartz. A. J. A Monetary History of The United States: 1867—1960[M]. 1963, Princeton:
Princeton University Press

[27] Fontana, G., Money, Uncertainty and Time[M]. 2009, London and New York: Routledge

[28] Funke, M., and Paetz, M. Financial System Reforms and China’s Monetary Policy Framework: A DSGE-Based
Assessment of Initiatives and Proposals[J]. BOFIT Discussion Paper No. 30, 2012

[29] Gali, J., Technology, Employment, and The Business Cycle: Do Technology Shocks Explain Aggregate Fluc-
tuations? [J]. American Economic Review, 1997, 89 (1). 249-265

[30] Gerali, A., Neri, S., Sessa, L., and Signoretti, F. M. Credit and Banking in A DSGE Model of the Euro Area
[J]. Journal of Money, Credit and Banking, 2010, 42 (Supplement): 107-141

[31] Tacoviello, M. House Prices, Borrowing Constraints, and Monetary Policy in the Business Cycle[J]. American Eco-
nomic Review, 2005, 95 (3): 739-764

[32] King, R., and Rebelo, S. Resuscitating Real Business Cycles|J]. NBER Working Paper No. 7534, 2000

52 EirERiHsR 2018-2



St PR 5 BOR

[33] Krishnamurthy, A., Vissing—Jorgensen, A., Gilchrist, S., and Philippon, T. The Effects of Quantitative Easing
on Interest Rates: Channels and Implications for Policy[J]. Brookings Papers on Economic Activity, 2011, 2 (3): 215-287

[34] Lavoie, M., Credit and Money: The Dynamic Circuit, Overdraft Economics, and Post Keynesian Economics[J]. in
“Money and Macro Policy” edit by Jarsulic, M., 1985, Boston: Kluwer—Nijhoff Publishing

[35] Mehrotra, A., etal.,, Changing Economic Structures and Impacts of Shocks—Evidence from a DSGE Model for China
[J]. BOFIT Discussion Paper No. 5, 2011

[36] Mueller P D, Wojnilower J R. Empirical Evidence for the Endogeneity of the Money Supply in the United States
from 1971-2008|[J]. Ssrn Electronic Journal, 2013

[37] Nayan, S., Kadir, N., Abdullah, M. S., and Ahmad, M. Post Keynesian Endogeneity of Money Supply: Panel
Evidence[]]. Procedia Economics and Finance, 2013, 7 (39). 48-54

[38] Peersman, G., Carrillo, J., Schryder, S.D., Hofmann, B., Lenza, M., and Smets, F., et al. Macroeconomic
Consequences of Different Types of Credit Market Disturbances and Non—-conventional Monetary Policy in the Euro Area|[C].
Meeting Papers Society for Economic Dynamics, 2011

[39] Shibamoto, M., and Tachibana, M. The Effect of Unconventional Monetary Policy on the Macro Economy: Evi-
dence from Japan’s Quantitative Easing Policy Period[]]. Discussion Paper, 2013

[40] Swanson, E. T. Measuring the Effect of the Zero Lower Bound on Medium—and Longer—term Interest Rates[]J].
American Economic Review, 2014, 104 (10). 3154-3185

[41] Tas, B.K.O., and Togay, S. A Direct Test of the Endogeneity of Money: Implications for Gulf Cooperation Council
(gee) Countries[]]. Economic Modelling, 2010, 29 (3): 577-585

Abstract: The international financial crisis has passed for 10 years, however, the unconventional monetary policy has
not promoted economic recovery as expected in the major countries. On this issue, we need to re—examine whether credit cre-
ation and monetary policy transmission mechanism are exogenously or endogenously dominated. In this paper, monetary
growth rate is introduced into the traditional Taylor Rule equation, and a six—sector DSGE model is designed to test the endo-
geneity of money supply. The Bayesian technique is used to estimate the correlation between money growth rate and interest
rate, thus testing the endogeneity and exogeneity on credit creation and monetary policy transmission mechanism. The results
show that there is clear positive relationship between money growth rate and interest rate, while credit creation and monetary
policy transmission demonstrate strong endogeneity.Since the outbreak of the international financial crisis, due to the stronger
endogeneity rather than exogeneity on monetary credit creation and monetary policy transmission, unconventional monetary
policy has been used in major countries including the U.S, Japan and Europe, which increases the money supply from the
supply side. This policy helps stabilize financial market and restrain economic sliding in the short run, but it is difficult to
stimulate the aggregate demand and promote economic development, showing an effect of “pushing on a string” .

Keywords: Endogeneity of Money Supply; Unconventional Monetary Policy; DSGE; Monetary Policy Transmission

Mechanism
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