ETHECR E R ML SRR RG?
— EFREREKRHERHNE AT

AT
O

% 87 B F K F

NEWE: AXATHEEGKPARKANA, EHFAT KRR R R HLE
FOOR AL, R A @R R T AR ZFARE 3T R F R KA RO LR B
T, EAMARE QA LMY R, MERRAEGER R TS5 4RER AR GEMGZE
RAENGEREA | AR BTN T £ 5 R BT S A ARG R Z KA F LR BT 6d ARk
B, REN, SEFRKPARNFELEAZGEMLEXL, ERRBAAE ALK
P EALESFRENRBAELR R T EHEARZOMBER S, IPELH KB AYEE
BBOR A R R K IAA) R0 P RO B R W & F ARSI, A THARE LIRS, &
ZFBRER R PHRN, FE2ASF EARER I T KA R BRZL .

KW WPBCR MEFWEET KBHAFE —aki

PESES: F821 HERFRINED: A

[

Sl

B & BTSRRI R, & AU R R SR AR A8 ARG s, B e 1A 1o i)
RN BORA ZOR L AR 2, IR TFRE I8 . FEX IR RN F8E, RATHRK
SR 2R AE DGR o, AR 2 O R 22 b 37 R PR RS2, AN TS 52 A ] 6 B ISR ) 22 52 i
(Greenspan, 2005; Wright, 2011; Byrne et al., 2012; Swanson & William, 2014; Jotikasthira et al.,
2015) o FETIH 5, ARSCEEMFRLLT AR —E520 a5 2 A R S8 0 ek I 3 A Rt ;
TRV RAEZ R PR & TR IR

AR AL 19 AR IR L TERT 10 DT AT R FEA, [#iF] PANIC (Panel Analysis of
Non-Stationarity in Idiosyncratic and Common Components) T B4 2 TR R 22 40 kg L[] IR 7
AR, A3t St fm] X & 2 AR R 32 S A i R . S5 R BE, LRI F Xt b 4 if
AT % T 37 28 T VR ) SR 0] 30 A0 2y ) g R R BE 400 Ol 62911 37% {1l FHAT [w) JC 3R BT 7 v TN 254

EERIIT: Kk, o OR%e) BelLatyesl; BRd GEIRVEE) , SRbAL, 7R GRbsabe G
o7
%

SRGEFEYIN; B, Rt I RSEIEE (k) bR, WA S,

*BEMBE: ASCGKER ARFEREEFFIH 2RSS =T 5T & fe—R IR M B A
PBRE AT (71903202) . HEMASGESFIEPIR ARSI E = IUFISEE —IutEe—I  ZH 3R
TIERITHFZE” (19YJCT790009) | 448 FARBI AR LRI S ST H 4l R T mb i 3 O B ) A 58
(2018A030310341) . Hilik2E “= K" @#ELI4 (99123-18823306) #XHf.
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VECM AR5/ ] 4B R 2806 36 ] PR (0 A PR AR A B, % el R A AR o3 6 e 3k 8 B AR R 2%
W2 BRI R Z AL [R] DR T (S B RL EE 73k B 469%F1 31%, 4 BRIXUS: 7K S Xk 2 ik 28 B AR FIH 2%
G2 AR ) 2R ] PR T B AR B A A F 1% 16%, £ TCH8 500 Rk B3R FIH 45 4
R A 22 2L ] R (9 A A B 2 3R 31 129%F1 9% .

ARSCHABR TR EEAARIN . B, A FPRBIBRGS MBS AR e, XA
R o0, A5 B PR IR 2 ] [ (R 22 55 3 OO ATt T e S04 26—, AU IR
PANIC J5 33 30RO T (8 R AR 0] 77 910 2 DR - 1 1 2o R v O B R R - ), (i VECM
D EATRORE S T B AR AR I 55 =, ARSON FU AT T R IR A B IR I 2 T S 2 B R K R
JLRIFHEM 22 5, WS GBI K IAR R S Rt it — R B — R R B X

—. XEERR

PUA 7 15 ] 2 T U ) 3R R st DR 28 190 Sk e B B 1 SR A M e s — 8 Sk A A [l
57, GRS ETHRKIARIZ RS N F ;D5 — 2 SRSl A R 5 A AR BCR A ) 26 3 ] ]
T, P ] A T I AT o

SRR H R I 45 R TR K AR A 2RI 2R R B0 HG . SEEIECR R . EEK
WIRI R SIS, fln, HHEIES (2017) SRA ARDL BIRUL B, Hp [ R0 SE KA R 8] 17
TERSR A CINE , TR AR R A S I A58 . Albagli et al. (2019) 5 FZ4: 434 0 TR AR 121 143
B &B, 2008 E2EREMGEHLLUG, EELTMEGRXT 12 N ERBETHRR 12 SH4 i ik
RIPIFI 2 8 R85, 8 R AR T 255k A B WIBOR AR Y52 . Hofman & Takats
(2015) WFFET 30 A/INEITF A A 2000—2014 45 KA, 6 FH w1 dr o sk L B, 36
T i HO ISR R 23 AR R S 34750 o S 28 5 R ) 1 R 26 AT S 2552 . Mliyajima et al. (2015) F5E
T 5 AN LRI 4 3R 2003—2007 4EF1 2009—2013 4E A AR, 5 miAR 1) 5 [ 0] A5y
WS R B, 5 [ A J R SR R 28 1 2552 ) 1 IR 24 T 3 48 B AR R IR 22K F o Guerello
& Tronzano (2019) SRAMIMGIRZEG ERRUL B, DRV, JEMEEE . Bmk . w10 430 E G0k
5 R AL EEOR IR T 2R sh TR E A2k

55 2SRRI R R A D R AR A R BRI R B TE . RERIAPR . BRI . 4
BRI E R BRIMCAE A% . S SCRRAE A G il v] DA E—2 (124 2 BR IR 0 5 22 B IR R 2R 1
SRR, Sonali & Unsal (2014) SIS FALAINFGY 8 AU 24T 4 5 & 2005—2010
SRR IR B, L E X 25 A AR K R 3 R LA 2] 40% 5 iF— 2D (dT R SVAR ERUFI 7 22
OYFEITIEIE I R B, & K IR R VIX OGS [R] R i i BB 0 i, g B E 51 43 i) 3k B 35% AN
25%. Jaramillo & Weber (2013) i =050 4T mioe 1 22 ASBR 4 255K 2005—2013 4F 1K
WIRE, SRS — . B R B T 44% M 22% 0 KRR S A i AR k&
B, 2K R . 2R N R S FEE A2 E . Bymeetal. (2012) {#H PANIC Jriks
T 8 ATl A2 A 1988—2006 A HAFIZ AL, 1999 4 LUG Tl A28 G AR [l AR5 A AR 1
FHEE 1999 4 IFTEA LT s dE—@ il UME i k3L, SERIMNLAE &S SERE FH UM, thg
FEE T AT AL B T8

ZE TR, BT SCHRR 2 B o3 B R B A BRI B S i 2 DR K R R g m R R, 5
> KT EC ) £ B A3 BT R AR BRSBTS R B 1A . HE 43 M AT LA R 0 R 3 ] R 7 g s e PRI 28
BHEFER A VAR Jrid, {H VAR Jrik B e FRWVFFOFARR T )75 Z B A C R, KR 27 571
AR ERR . L, ASCEBA PRI, SRARZ B IR LT T & k45 A RH
MU A TR IR IR B R 2 . (R 22 G ERER BEREE A A AR B e8], -t g ] ek 221 i e )
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ity s
Feol Z B A RISC R AIISE &R, [, MHEET VAR J5ik, iRZEBIERTY S

—. B

2% Obstfeld (2015) AL, S5 MABIBRATH BSOS RH R WM R I T, 15
PN RESI A L DA IR I RERINER 5 SO I AL R A 721 T2 5 i BRI SO HE
HRARA A I PRESH RS VR T L, S A 45 T 2 0 A JU1 A 5 I T A B A 3 ) AT 3
fi, i EIRRE r, R ERT.
o L FEL R+ 4E

. 1 2 -1
= i e ti4+n +T, (1)
n

S, OB n SR A R

ALV b A, FLRE 0 AU I TS UA S R R . BT A ORI T 5
HoAh 28 AR 555 R R AEAE — 2 B KU I 7K

TSI TARTESS « IR 1, SRMAXT FLUHA A B TIERKFE R 6, A BEIIFIR
ﬁfo@ﬁﬁm%ﬂﬁyﬁﬁ%,Wﬁ%ﬂ%ﬁ%%ﬂ%%ﬁ%?ﬁ%i%@%%iﬂ@%*,$
AT LIS 3] .

i=i, +Eew—ectp, )

Hp, p MZATHRE G 2T A BREIIEER R K .

Hatggnr—m, X Q) "R

EkiHl:Etiil +Elel+2_Eiei+l+Eipl+l (3)
B 4EaT n-1 3, X Q) AlAEh:.
EiiHn—l:Eiiin,l +Elei+n_Eiel+n—l+Eipl+n—l (4)
Zra Ll E&R, ATRIRE.
n A Ee —e +Ep. .+ +Epu. J
Pet e T PR R (5)

=L (5) PR, FATHERR o EIGURRE0] DL AR, oA By
TR . iR B XU K, LS AR T A Z SR B IR ol T2 AR
A& 0 1 R i 5 B T3 698 XURS: B A 48 ORI 22 DR 05 R P AP TE Y KUK R (Obstfeld, 20155
Bymne etal., 2019), KWAIRIZEA] DL — 200 = ANER45, BDHEABZ DRR IR | &5 AR
AR T A2 Do b T IR AR, L RGR G R G AR T AL Z DA 25 1 XUR:

— i, EEEGECYE R 2R, ESUBIRIAE TR A (62 AT LU 56 E E G
AL FEWIFRA LTI R G IL R K 75800, L, FEE ISRy B R v &, f i 56
FEHCIAR] R | SETTILARAE B R BRI 55 o

=. KENERHLGRFIVEE
PL10 A3 B R 2 KRR A B AS i, 10 4R E LA s PEsR . A8 5 i RIS
(Byrneetal. , 2012; Albaglietal., 2019) . FEAIX[E] R 2003 4F 1 JJ—2018 4F 12 J], £dlidiiZh H
B BRGHEHLET, —LeRRINZTAR (fldn, M. SRR, #EA . WPEF . BRI 10 4
W G AEE S AR M, BIBRX SR TAREAS . 555 BRI Al 151, ASURAERE 29 &
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TARIBARAEA, A0 19 AN RIRETHIRA 10 DSF 6 HTIHATHIRY . KR 20 BRI T CEIC
B, R DLEs AR BIETE CEIC Z0s g i ) X[ 506, 275 Han & Wei (2018) 1)
s, M2 MY, (nvesting.com) 1 AELHE A TN FT .

(—) KIAF A ARSC R A A

M TASCGER M A TR L, MR PIRA TR Z M A C R B, 45 RSB 14
B, B, ASCKFAEANE D — DRI THC R EGTE . 27 Jodar etal. (2019) KT X E
AR REIBIS, B R IRATAR GH T4 T IR Z IR OC RBUE X RIBA RN E 4
TR IR A G B 26 TG A TR N A 5 A IR A C R B P28, BiaRk =X (6) Fr
IR o A SCHE A FREAS IR AR 2 A AR 5C R BUE SONFEAS T I A 28 T A 01 3 9 790 A O 2R 4
AEIME, X R BRI T 2 SRR R A C R EGH T L, Bk (7) fr
No

X3
S, =" —(i#) (6)
i
n-l
ppIE n(n—1)
Sii — w=1 x]:V“v'-*-l ,N M i (7>

Hrp, p AWADGTRZIEMHRRE, o N TR PRI E, o F1v I FHEAR PR ILA
2L U NS

.- 8 . . 1 KEAFIRKFEX FRS
8 3T PR T 5 2 5 U K R 20 1 KBREORXAA

g ‘ ‘ e Ik I
R RBANE 1 P, RIKETFR NS 25 ﬁﬂéi é&%w e
IR 280 IEAR G B (0.8697) , 1T %;%%m$ OQ% 03433
WA FH RS G F RO KRR | e
£ 0.8267 04730

B IE AR G EE A X ALAIG (0.3433) o X ULEH, &
RGTHARNER . ZIR GRS A R Z K R RSP E A R, FRBE Rk & B IR N
M IIFPREE S o . 2R RS R R A TR KRR 2 R IEM G R R (0.8267) , ST
MG A TR IR 2 8] () IE AR AN AR (0.4730) , {HE THRX T A TR 23R R K
KHIFI A IEARDCREE (0.3433) o XU, BRI HIFIR 5 2RISR 2B R 1 K AR R B 308
(R B o

() KA L PR

LA AT AT UR I, 45 B A KR R AE A B i B AR DG M . AR TR 4 A PANIC 53k
(Bai & NG, 2004) iF—Ho8 X Fk i, WP B IIRPRILE T SE5 R FREAH L,
PANIC Ji i A LU 55—, PANIC ik e BRI 722, MR EIIE M N7, @t T
fift FH AR AR 78 N PR A v BRI PG Tl 8L, 25—, PANIC J5 i AT LA S # 1T AR 50 Hie
L[] R R AR R B R R, R ] DA AR g Aa e, I mT LSRR RO i B
L ILFE T8 R Bai & Ng (2002) 119 = Fh DUI-SU7 (5 2 E A 2 I8 B REASI o &
KRG TR ST AT, I 432 2003 4F 1 H—2008 4 12 H 12009 4F 1 H—2018 4 12
A, LISt H2008 - 4Bk 4 @l HLaT S AN

1R TR 2R U AR I ) 36 1) e ] PR 4

ORIRGTHREIE HA, By, Dl 2524 I $og . FHEE . EE . ER] L Ed . JEE. s, bR

W S RREE . YRR SHEA, BTUE . BOCRINE. INER; BTSSR R R L P B R Sk
W, Pz v Wrstor . BRnANE . BAE.

70 EbrzsRAR 2021-2



RIRGFRRIAF R 22 B AT A5 R 3R 2 R, AR XN, RBETHA KR
AR 22 (I8 i PANIC 43 2575 2 i A 8 23 AT LASE 26 A7 76 SR AR 1 Al i (R 3B 20591 2.05
18.40, 18.44), AJLAVCHMARZRRI M THSRIERM: . XU, & RBETHRZ K MF] 422
AR RE R 2R LRI 723 . 2% Byme etal. (2012) BIBFFEIAN, & KIXGETHARZ ]
RIS AR5 BRI S

R2 RIEZFERKEFERHEEE PANIC 18

i ] X 1] B+ MEFEZE | IC1 1c2 1C3
2003—2008 | -2.35 -0.83 -2.28 -1.50 0.39[0.27 0.18 0.13 0.11 0.08] 2.05° 5 5 5
2009—2018 | -2.06 —1.18 —2.07 -3.26" —0.21[0.24 0.19 0.11 0.08 0.07] 18.40" 5 5 5
2003—2018 | -2.55 -0.99 -1.62 -3.75" -1.55[0.23 0.19 0.11 0.09 0.08] 18.44" 5 5 5

H: ICL, 1C2, 1C3 FRRYE Bai & Ng (2002) fFEUENIEFIIR TG * FRFE 5% 85 K- EIE4afiAe s
PARBS S MR T, #m ADF KRN T -2.89; XAMAR R MmN T, R AL R KT
1.64; [PURAFEME A b, RS F5F R 22 R bl FIRl,

H TR BIE A TR IR R SR W R, AR50 R ] PANIC J5 503 il 4% 28 D R 1 22 1ok
A, BASETFEREIARRA S U2 KRS B I N PR, LR GBI I oMl
RN 3 FoR, XARBAFARIN T, ERrEARBE, 55— 3 pa % A 22 S AR 2h it fif B8 L 51 5
K 62%. Xf L 2008 4EEEREBUEHLET . S5-I BOR B, 85— o AR RS 1 BE S — A B
63% T 35 —ANHBEE 60% . 7% Bai & Ng (2002) X K7 AR HEIA N, AHELT 1C1 A

%3 REZFEKEFEATEEN PANIC SR

s ] DX (73] A+ MEFEZE | 1C1 1c2 1C3
2003—2008 | -1.30 -0.77 -3.49" -1.71 -1.75[0.63 0.08 0.07 0.05 0.05] -1.30 5 1
2009—2018 -1.14 -1.80 -3.78" —1.28 —1.10[0.60 0.11 0.05 0.04 0.04] 7.51" 5 1 2
2003—2018 -0.75 -0.78 -2.90" -2.79 -2.60[0.62 0.09 0.05 0.05 0.04] 3.06" 5 1

1C2, 1C3 ZHINAT &, fERFEAIN], 1C3 R4 BRBFAEAKERF i £ R E F A0 E AR b )
o W AT TANECH 1 B —ANREAR LAk ARSI | R R L B
P, IC3 4 R AR TR 1 fE5 o s o
AREASIBI, 1C3 HOZES N 2. SKULH, HF s 045 Y
ARV AR NG BTN . 25 B 42.8% 57.2%
G5 SRR LU B 5 — A, R %F 45.7% 54.3%
S A % 1K 2V KB 8 1 2 nr i =
IR ;*Flﬂﬁfru 51.6% 48.4%
2% Bai & Ng (2004) M5k, HA B[ 52.1% 47.9%
AR5 — 9 22 43 0 o 22 % L D5 — B BRI, 53.5% 46.5%
PRI, B o (Aeio(Ay,), HikE e o o
R [ 2695 PR A A R 25 0 25 0 1 i S 0 00, e
FREE, PRfEN, 10 B 3L R DR 1 i R L R, 71.7% 28.3%
R o X H A R PR A 42 AR R R L 72.2% 27.8%
RGBTk 4) TTLART, SLFK s 2 28
T L 2% 2 20 R IR 52 8 Tk o1 2% T
fRFRFEE RS, XFHA . DH ALK L) 5] 100.0% 0.0%
K 2 Bl 10 R AR R . e ] PR 60.8% 39.2%

VRIIF AR 2R 2T N DT R AR AT 2 NON-1)/2 S5
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PRl 7o R AR 28 T A A R R E -2 2498 39.2% .

2. BB Z G AR AR A S ] X TR
BT 2 AR KR BRI THE RN 5 FT7R, TERFEARBIN, 28— ket
1% 37%, 1C3 45 R ERAER T EO8 10 XU, Bl g @ st U MR A 7E L R 8 . HeAs
ORI A B, 7R — DREA I, 55— RO R L 42%, 1C3 43 S AL R 14>
WO 15 A AR, B — RO RELLD1 35%, 1C3 45 IR 80 0. X,
BT AT IR AR AL — AREA I N I B R s . 2R a8, SRS — M

e TR AR A L R N 5

x5 HHTHEFAIKEFRKFEER PANIC 1216

Fisk ] X ] ¥ MEEZE | ICL 1C2 1C3
2003—2008 | -1.43 -1.43 -1.79" —2.33 —-1.73[0.42 0.16 0.11 0.11 0.07] 0.33 5 1 1
2009—2018 | -2.05 —141 -2.26 -2.65 —-1.40[0.35 0.17 0.13 0.09 0.08] -0.49 5 0 0
2003—2018 | —2.09 —2.67 —2.15" —1.46 —1.84[0.37 0.15 0.12 0.10 0.07] 0.66 5 0 1

T 28 A K ) 3R 2 W] R
(IR LB AN R 6 Fion, HFr%misma ik
(1) e ] DR X 45 428 T A K R 38 20 5 1) °F
Y@Ll 18.2% . TEF X434 5k
PR, LRI FxT AR | pgdlE . whE %L
TR K IAR R MR L B &, XTI AR
bE . PRINFDIE o A5 28 B A R SR 1
fEREHBIRAE . S A RATHRMEL, B4
AT A A A ) R 1 e L AR
R ik B AR K A e i D ) 1 T . AR
43X 24 T 3 K R 3R i 22 (B T
T PANIC #3586, 25w, BrXmsmast
IR IAR AR A SRR S T AR IR TR,

28 FRRR, il PANIC J7 i/ iy
B GG R R R 2 10 55 — Lo R A ]
K. RE&FAR St a ik
R R AR S ) R AR e i S an A 1
Fin, Rk GG IARRE DS T 4 5 AR K
F IR R F ARt S AL, BEBAAELE
SBRIE R R X KB 4 TR RUE S i 4
TR IAR R A s . (H&, #i%
Y2 BRI R ek a8 IR 7 1 38 s i e K
FRIZGTARK IR FILFF . tsh,
A U 1) 23 ) R - 94 B i s 34 mT DA
B, 2008 FEAeBKEMEHLLLE, L EF
EHH B TREES, X R
£ 2016 45

VRIRTIR, MOCRIRESRAR TSR, ESHR A A [ V5 R
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&6 HFATHALFKEIFI R A R B F A MK R FARRELL (5]

2R MR TR | [ R L)
25 63.9% 36.1%
[EEIE 65.1% 34.9%
LT ES] 73.9% 26.1%
P ik A 75.4% 24.6%
i 82.1% 17.9%
EnpE 86.1% 13.9%
FESEILANE 86.2% 13.8%
[ 94.5% 5.5%
EIIEIR A 94.7% 5.3%
Wrig v 95.9% 4.1%
Yy 81.8% 18.2%

o4
h

T T T T T T T T T
2002m1 2004m1 2006m1 2008m1 2010m1 2012m1 2014m1 2016m1 2018m1

| —— SR KRS 7~~~ ~ B4 A KIS 7|

B 1 RREFE ST EFHE KRR 2ok TER LR EF



PO, KEREXBEFNEFToM

BT PANIC J5iEAS R A DA IARMIZ LR K 7, ASFR IR R IR A GRS T 285 R
FAREAR AR I 2 [ R - — S R R 2 22 119 56 R B T2 UE43#

R FR VR S Ar , A SR HA) A e 0 R 3 3 (] P 1 4 BR 8 A 4 56 R IR 288 . 4 BR UKL
B FEAR A SETIC A8 8. 36 EHR TR A8 p AR 5oy 10 49938 [ [ foiF) %8 . ¥4 Hakkio & Keeton
(2009) 4 H KCFSI #5%k (Kansas City Financial Stress Index) VE M4 BR XU AR A 55, KCFSI
TEBEE BB T 11 Fh AR S AT 37 6 f098 45, HAB G VIX 45 500 4 i b Sz ile 4 35k XU
MR . PEFESETCHEBE Ry RTINS T A IR A TR BT T BIL 284845, BEHE MSCI B 24 1i 37 5% M4
BAE N SETTHIX TR TG A THA ST T RE S8 br . WA A THATAEA, EBOZFHEAR N &
SRS TR T30 . SEOTTR RN RoTHIX TROG . Hoo, S S Lk & iRt )
AROCAAREL, MSCL RT3 858 T8 EERIR LT T — 5 TR i g & Tr i it A 800 %
68, NI, 7EBXSH AT REA T, (i F MSCI B4 i 0% 48 B2 b 6 Jo A8 $50E s A .
R ICHR B MSCI B 2417 375 63 Th 48 BOEHE K I T Bloomberg B %, X 9 S BOG 44

A4 K SR [ iR Z G IERR A (SVECM, Structural Vector Error Correction Model) #£47 43
Hro VECM AERIAT L[] ik 220 i AR ] 18] 7 41 2Z A AF R AV G R Y, 7EXS VECM BEA 75 22
SRR, SR A 0] JCFR B 5 VA s (] A TR AR B2 DG 2R, 7E VECM (YRRl F it iz 24 o 2
733 SVECM BERY, 753 SIS0 04 )y 2250 iR 44 2R .

(—) A TCHE

X VECM AV N2 AT, G2 il i PR AR S, Sz Bleg k. A TR
BHERI KR, Spirtesetal. (2000) #EH TAH M ICIHAE  (Directed Acyclic Graph, DAG) 43, DAG 7]
PLE LR AR R R SR G R A ] TP ] R Ry A28 St A ORI R A T A e an Ry
Z I EAEA I, DAY SRR AR 2 AR IR SR OC R, B “A—B” FRORHAW S A 1AL
T, ARG B RS,

XPEAEHAT VECM BARUGTHG HH AR  R Shmi i A SC R BRI, 8 VECM RS iy 5 I 8Ch
3 Bro PSR R BOE M A TETARD 3, SR PC B R ik 285 A A A ) DA 7 B e
AN FR AL HEE] 1 RO B E T DAG 234,

TE/MEANEILT , A JCHEI AT AR ATREAFE—E Al PRI, 38 ST B B35 K
-, S B A (] [ 3 PRLR A 0 — 20 52 B o A
(Sprite etal. , 2000 . ZHHTHS 014) W08 mprsesans SR
2, KB EHACERNE] 10%, 1580 KB IERK
BRSSP TFRASRIER R I ISR EAMTEE | Korst st
ROOLE 2) . E 10 4 E R0 SX &k
ZEUE R AL ] XA 2 1 A, 261 10
AR TR R RN ST B AR S A 2 XS KCFST ™ [
2578

A, IATSEHREAT (o
ANE LR 3) o SEEIARIR T R fe 50
WABATABL, SRR AT AR AERBOR A T, R 3 FATIHZFE DAG B E IR

VADF K3 RS AR B 1 (1) 745 Johansen 65028 B L[] [ 7 Fl Bk M AR BERIAAFE MR C R . IR,
AN ARG I ARG B R 25 SRR T DISIIR SR 133 AT ) A5 R

FTT Bk

|

B2 ZiEZi5E DAG BEILREMITER

YA I ] [

[

K ]

I

MSCI %ﬁ%?ﬁ%‘ﬁﬁ?ﬁ%ﬂz]
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W AR TS B s R7 BEEFERKPFZEEREFHAFESBER
(=) SVECM fily2  BOEK | KMAFIAAT | ERMKWMAE | Ml iei | Jouii
it 1 26.2% 73.8% 0.0% 0.0%
. 2 38.2% 61.7% 0.1% 0.0%
ML DAG b 6 41.3% 50.5% 0.5% 7%
1380926 T 45 AL Bk 22 12 36.4% 47.5% 4.6% 11.6%
14 [A) 399 D5 O 2 it i 24 24 30.8% 46.2% 11.3% 11.8%

K. 2% Dungey & Vehbi £8 FATHEFEKENELARTTESBER

QOID WYL, FETTTT e TR e 7 | KRR | A i | MsCU B T
ZETTITR BT L A i ) 1 75.9% 24.1% 0.0% 0.0%
FIAERM R, Wk 7 2 68.2% 31.1% 0.1% 0.6%
T3 8 fin. B ikalk 6 64.1% 243% 1.7% 10.0%
ﬁézl—(ﬁlﬁ] ?‘B‘Jﬁ%éﬁl\% 12 57.4% 24.6% 7.3% 10.6%

24 44.5% 31.4% 15.5% 8.6%

LR, (ETI R —
W, RENIAFAR AR LU R, T 3880 MSCL T b s BU LR e, X
55 DAG AR RAT K . BEE IS AOHERS ,  5& BRI A A0 L[] DX 1 A B L AR E A 469078
i, WG AR RO LR K T R R LU GRS ETE 119404, SRTTFREO0S H ] PR 7 10 ik B L 17 A2 T
12% 747, =AML TR LU BAR] 69% . Hi4mii G bt UAE AL W 519 Jr 28 70 i 45 R 2.
N, AT — ), SRR R A SRR L R, T AR O SEOL IR UL T- B0 R R fiE
J1o AW E] AHERS ,  S& EH IR AT L [E] I - i i e L GRS 2 1 31% 247, TR 1 4a Bt 3L A
T (R ELBIASE A 1692647, MSCILE ¥t 3 B8 A B0 JE ) I 7 A e LU IS RE AE 9% Ze AT,
=S AL R T AR LK 3] 56%

iRk, B, RERIMAR, TR BSOTi SRS TE BT iR 225 R K
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Is the Transmission of Monetary Policy to the Yield Curve Still Effective?
—A Research from the Perspective of Global Long—Term Interest Rates Co—-Movement

Zhang Zhe', Chen Lei* and Chen Ping'
[1. Lingnan (University) College, Sun Yat-sen University; 2. School of Finance & Investment, Guangdong University of

Finance]|

Summary: With the development of financial globalization, the long—term interest rate of various economies is not only
affected by short—term policy interest rate, but also affected by global factors. As a result, monetary authorities are less able to
regulate the economy by adjusting short—term policy interest rates to influence long—term interest rates. In other words, the
monetary policy transmission through yield curve is not that effective as expected.

This paper used ten-year bond yield data from 19 advanced economies and 10 emerging market economies. PANIC
model was used to decompose long—term interest rates into common factors and country—specific components, and to make
clear that to what extent common factors can explain long—term interest rates for countries and regions. As for the extracted
common factors, this paper used DAG graph method and structural VECM model to find possible global variables to explain
global factors. The results are as follows.

There is strong homogeneity of long—term interest rates among different economies. For the sample of developed
economies, the common factor explained 62% of the variation in long—term interest rates. For the sample of emerging market
economies, common factors explain 37% of the variation. At the same time, this paper finds that US long—term interest rate,
KCFSI index and US dollar exchange rate explain a large part of common factors, and US long—term interest rate explains the
most. For the sample of developed countries, US long—term interest rate, KCFSI index and US dollar exchange rate explains
46%, 11% and 12% of the variation of common factor respectively. For the sample of emerging market countries, the proportions
of explanation are 31%, 16% and 9% respectively. This paper emphasizes the importance of global factors in the process of
monetary policy making. At the same time, in addition to short—term interest rate, monetary authorities should also pay attention
to long—term interest rates, so as to increase the effectiveness of monetary policy.
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