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B TR B 1 P i SO A, — [ AR 23 T L A A B TR BOR TR R i 1 5 5 AN Bl
TR GEIRIE X 2 Tt 2 A B A iy bl o RS 2257 DXk — (Al 15 A BR AL ZE R 1) AN I 4 E, 1 53025
FEI7EEIG (5T SO S A ELR2 0 5 0T, — [ 5 52 T ORI, A5 8 [ N & 5t 2
T IR R, A0 2 FEAR [E] B T SR XAt e F) i+ 2000 1A% At P mT AR HICFR) 5% T SBCSRE o i oA ) ¥ [l 26
Lo B8 MECR EPRPMANES  fE 2T AR F T A A IR M AR E R Z 0], 2l i 5 &
8, SRR U X5 85 2 J7 G55 A A B AR 18 5% T B SR it , DA A 4% [ 5 ) 2 10 SBOSRE 18 P TR 4 T, i/
B T B 1T P 1 0L P TR SEIR) o fR e mT L S R R BRAS R DH A 2 DRICR H 4 S M 5L F
TR Y 1 P i 1 000 25 N ., ELE 0 — [ 255 A J AN il Z8 L) B AN e P ol DAL e ¢
(] 119 52 T BOR bR R A5 0 H 2L

FI A BROBT T il 9 5 1948 e LA , Tt 5 4% [l 2 55 24 52 B A [R) AR B2 1) fr il ey, O 1 AERR R L T
T AT Mg R AR A E IR B ZANARIE T — R SR W LI AL SEA 52 TR . AR 25 1 B R
SEAE—E LI R 1 ERUB el s S A7l A i S ek, SR AT, oR T A IR GBI B A RCR A TR, 3
B 5 R IR A ORI (] R BE2E 57 o JEHORE A SRHRAHAE 2021 4F 12 A 1) FOMC 2 E & Afi F 2022
SEFFAEAT Taper B LIR , PR BTA KR A SR, 45 HAb E KA 257 5 A5 ok 17 5 A0 97 11 520
TS 4 BRI 38 O B 1) 30 5, 20 2850 G 1 2 WL U AR 4 Rl RS M 9K 2 52 00 At 1 B 1T IBOSRE i 4 2K
JOL (RSN, Sl AR AT ] PN A28 B T 4 (4 A A e 45, 91 B 2 T BB AR O e 4 dme 110 19 B T BBECSRE, iy 4% [
RATHG AR I, Toie i N EE M IR BRSSO E R R 5% T BOHR 9 ] P it 2500 45 [
PrREBIRAS 2, A ST I, A SO C A SCHREEAT IR BRI i | 5 234 H % U AR R i
FEITIA

ZEMBRERGHEARNREHE

X 4 T BOHE [ P 36 HH 20007 14 F 8 9 5% 7T UGB 91 38 20 42 60 4E AL, Fleming (1962) Fl Mundell
(1963) 437 T TP R TR T B2 LB S VR , I 250 B R AR i s AL e ) Dornbusch (1976)
FEFIPETT Rl PRI T 3 9 R B B 52 AR — I 3 — £ A R (AR fR]
PRk MDF #50) 0 L %0 i — [ 5% 13 05 76 S 18] 77 1) 19 78 32 % HG At 151 5% 19 28 % 772 A J8 RE 1 S TR
Cooper(1968) ANy, B A BRE T —RAL B HETE , 45 22 0] B0 28 55 106 2R H 2 S5, 22 WL B O R 2 1
] I i 250 7 A T 3, DR b — L 7 ) 4 10 BB IR AN A B 2 8 N 22 0 LA 1 S B, 8 B2 e LB 5 ik
HH AR Xt oA R B . Hamada (1976) [RIREA N [l 58 22 18] (9 28 DR AT R A7 AR AR LS W, 3 56 F 1 g%
T AMHTHE B 2% 58 2o [ 2 A v T FIOTB S AR A5 0 (B 7 2 e T B Py o3, B Bl 5 | [ Pt
%5 E Bril G2 I ik 2 [ A7 A — AU 5 3R, — [ A A7 A0 R 40 [ A & 1A O T SE R 5k 14 6% M BOKR AT
B FEE PRSI

RS S 6 T B B 3 R S SR T S A B LA . B X SR ST BN R
A, — S F TR BRI A 7% 160 0 5% T BCHRE [E1 Bdis RO A% S L A B B AR O3 1 o Obstfeld il
Rogoff (1995 ) 7E 58l B 47 35 SO MDF B RUHE SRR 38 b 10 SR A28 3 K 7 (4 Sh 2528 S g A sl &S B L —
F R AT A5 ( DSGE AR5 ) Sk 2 56310 2 5 T R 57 S U 000 o % 170 ISR 1 o 280 1A% S8 O, o BT e
% T I ) A ) 28 B A A A I 1) 0 3 AR o A B R T B 5 WL A HE 22, Corsetti I Pesenti
(2001) \Gali Fl Monacelli( 2005 ) iH— #5634 T L5 [ B 34 2000 %o 22 U0 28 35 4 AR ) 8 o 452 i 7
LA, B ANTXE 256 T 0 H 25060, 302 T UG5 T4 58 e T S [ B 345 £ 20007 0 i i 5k 4
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JEE Jo A A o 4 IR S 54715 5 ( Aghion et al, 2004 ; Gertler et al,2007) ")

HEA 21 A8 LUK , ok Bk 22 Y BIF ST TF LG B X0 2 55 e vh BRI B S (8L T . 7 2008 445 [ B
SRENLG , A3 A A I v O [ SO0 2 St AR & B0 AY 5% T BOR , W50 Bl E R B 6 @ Bk A T —
Z 5320 ( Chen et al,2016;Zhang,2018 ; Antonakakis et al,2019; Nsafoah et al,2019) "™ | 7E lp 35 5+,
% TIBUR [ Brdas Hh 500, A AR S RIS 52 A LATR LA J 1T 8 T« — 2 v [ SR 4% 0 IR 80 48 o I 2% 46 0%
PR CHREEIEIZE ) 7= Ll b i 6% B i 45 72 0 26 % A% 8 1) 5% i) ( Vicondoa , 2019 ; Bonciani et al, 2020;
Bhattarai et al,2020) """ ; — % T O [ PR st 2000, B9 52 1 20 , Q0026 L 52 5 B3 ( Exceg et al 2005 ;
Boivin et al,2010) " " FI{Z 5% 4 FlIE 18 25 ( Gertler et al ,2010; 3k 25,2022) 202, = B [/ R 45 T
U T AN X A BR A DR T RS T 3 DA SR % 22 B A (AL R 5% ) oA 22 55 725 1 55 () 2 ) ( Avdjiew et
al,2019; Brauning et al 2020 ##/NJ5 45, 2021) 24 5 UL b 25 37 24 28 B 1A I B 57 OB T, 2 3k 28 B 1A
T LGB (4 X 1) B T BSR4kt 7 B 6 1 ( 22 B, 2009 ; Lombardi et al ,2018) 2%

25 LRI, A LK B TR 1 s Tt ARONE 9 1 R D R S AN BT 1 BT 7R o A 1990 4F LA, AH G
R FLIET IR T I ZIE T2 R SR 10 5 BRI b R — [ 0% T B R 0 At [ R 42
AR IR 5 1990 41 28 2000 48, 25 102 A AT HE SR 18 AN T 02 , 28808 58 T B 1 B sh 25 Bl AL — 35
R RN 28 5 T B AR R R 5 0% T BOSR [ B s 1 3580 0z 1) 4% AL 45 SR 35 T 2000 4F DL, B i 22 (1) B
GEAF BRS0BS54 e e , O i R T O [ P it 800 3 2802 H b0 [ R B B T BUR A2 )
JT 3T, R L T A Ik 28 U A 00 I8 Sl () 00 £ T 5 T BB T o Yk S 50 194 A% S B A AR 2 R A T B 40 2
MIERIT o AR, Bl A 440 T AR T SR 22055 O e vh R HE ) A R OR IR A, 8 40 WF 5 T B T 5 i Bl 9
JBe B TR 48 U TR 5 B D 2R U AR 2 T 1) R ) % T IBCSR Vi 300

Vi Sk

(1990 i o mHRAL #E

b A 0 I R R E
(m%imm#)}ﬂ%ﬁ%%ﬁ*ﬁﬁﬁﬂ{:ﬁ&ﬁﬁ%ﬁ%%ﬁ
£

B SoA D EEN W Sl

s B R TR S 6 R R
o E R TSR ey e

(2000526 =) kA TREAM

i RO B e sk —F R
ey B T RS AR

B s HBRERSHAERKRGRE
= S HBUR E bR H N R R 7T A

157 BUR & 89 3251

— [ 5 T3 R A4 A R X [ N S22 5 R FRIR DL AR A ) SN, BRI A T 2 W2 B AR e v (B T AR G
FIGGAL R ) , O] REXT R GEH HAB A5 AL i = A AN I BOR i o Christiano 25 (1999) 45
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T RIS AR B T el 00 =R TR — Rl i — ZR ) AR e R R S B A R T B
b IIE 52 B 1 5% TR BORE A T ( Chiristiano et al,1996) ) 5 5 FH A= 1 R % S LB T ECHEA T 1
i85 (Romer et al, 1989 ; Christiano et al,1995) ", = B F4% B np il 25 K W A 2 52 28 0%
15 SR E #H47T1R 5 ( Pagan et al, 1995 ; Faust et al,1997) (3132

Kim (1999) FIJ 1 “ #1237 “ G h Sl it " ST MR EC Tl 3 E” * DA N BT 4 0 4 3k 55 i o
FT A HR 50 S A b ) i, >R F SVAR R AU (g5 44 ] 8 3 [mHBERD) X G7 [E 51 0% T Bk opifi i
AT, 22 B I 5 R ) oy A B e b8 B A 40 338 o Killine 1 Tunc (2014) 413,32 ]
SVAR BRIt + HH A 58 B bl b7 T3R50 . Romer Al Romer (2004 ) ISR FH—Fh 2 b1 35 {443 7
(775 AR B FOMC 23380 1) [Ty 52 0 Sy phy gt — 22 91 S0 AR 238 48 Ak iy i ] e 47 DA fige ke oA A P [t , L 9
B 5 205 R ) 5 T BCOE ok o 7 S RIS B K P i HE AR B R T  Coibion (2012) | Cloyne
1 Hiirtgen (2016 ) % _F 3R P FH 77 19 6% T BCR o RN 25 SR BE1 7 LU, DA 52 PR 5% B ks i 4 T
PR J7 2 2 E 2 []7, Champagne i1 Sekkel (2018) 45 45 b iR Wi Fh 5 35 , 115 Bh % 0 1A S ) % 11 52 it
BRI SERARAT B TR TRIECH X 0 22k e 6% TR b B ATAG 31 o Murgia (2020) 5% FIZE ALY
7 2 X Hh S R AT 1) B T ISR il AT 0T
MR E R SCHR , A SO H ER 9 52 T BOR il U E S gs ik 1 s, Al DUR L, B M ECKE oh
AP 5 2 A A () R 7 T T 4 o B T BOR A 8 A A8 AR AR IUST T BUR B SR vhiti o o, SRIBU™ A%
PEABSE AU vk 22 0 FH T 72 22 B B R o 3 3 o % T BOSR AT oA A 220 1 ke 1 31 6 T B SR vl s SRER
VAR RGIERY F Ao ik SR 5 77 ik 2 b H T SCiE T HE R b 5@ X 2 B AR i 2 [ AR G R I 4
Mg 267 MEUR 2D S E RS .
F 1 HKHBRHPEHIRBIFE
Ak POk
BOE — RIS, 220 1 S8R T (B T BORAT Jy , i X S8k A 7 A 1
SR A3 BT T 2B A

Romer #l Romer( 1989) "> HEPERENS HME S e rh S ARA TR TR BOR AT A B AR AR s AR L 120 T i

Christiano I Eichenbaum(1995) ™1 7EFH RS AL 2 984 i IRl it 35 6% T BOR St LA R 0 AR & -

Pagan 1 Robertson(1995) *!

Faust Fl Leeper( 1997) 1%

Christiano 2£(1994) (%!

B B TR O il AN 2 S MR 285 16 2l 1k 1 U 2 T B s

fH B VAR B, TERR v g A 52 5% T B3 2 5 RE A8 52 0 5 110 ISR 114 7% WL
SRUTAL R, S I ] 5T TR A AR AR B Rl 2 A 5 22 T vl 6% TR
ik A A E BB

Kim(1999) 1%
Kiline 1 Tunc(2014) 3

Romer 1 Romer(2004) [’

o012 % B 7 55072 PR A I P 5 TR bt AT L
o1bion

2.5 TR B Rz RO 69 94T

X 5% TH R s 2500 A A0 AT R 2 55T MEFD BRUAESE , 4N Frankel 1 Rockett ( 1986) | Bryant
(1988) ZRfmF 5 " o I ARk, B BT 7 vk B P R R T VAR A I HUAR Y SVAR
GVAR PVAR ZH0 [ 43 Bty |43 T 88, 1207 192 3 T 00 52 40 56 B30 H R 005 6 Lo Bt 20 ) 28 0% 715 5k 2 I 1)
K F . Potjagailo(2017) 5K Fil VAR BRI SMHT BR Y b sk 6147 5 T B 5% oy o R TG 1 4N B UM 1 5% 1 i £
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BN, & IR A O B ks 78 7 HAT TE )it 2RO, L 38 E R LI SR E K 2 B
M EE R Trung(2019) FIFT GVAR AR 4 5% 35 [ 0% 10 BUSREAS B 4 o o 1 550 2 5 A1 30008 8l 1)
M), 2 5% T BACHRE A [ B 5000 A7 7 b 2 7 S o, LS — S o 2 28 5 08 o sy B2 32 [ Y B B R AIE
FHE , 52 5 0 4 i P55 3 v 14 1 5% P 3% B0 A ol N ShBAIAY R 46 (2015) R PVAR BERUARF 5T
IR, 5 E AL SERN 5% T IBOR R A B T 46t 1B SEAR 2 5 & IR B okt HaxX — 2 i 3 1 AR e
PEFIFFERE™ o XFHCORE , ] VAR S5 9 HF5E 4516 BA B i — bk, B b [ 52 64 5% 0 5 [ B
T B RION, ELAG S TP, LS AR AT 1) 5T T BOR Y s e B A AR X AR M (] [l 42 4§, 2014 ; Gertler et al,
2015 ; Degasperi et al ,2020) (as47] |

AN AR Z WGBTS S AL — M B8 ( DSGE #5i81) €T, Poutineau 1 Vermandel (2015) >R F
DSGE # R 53 S WK A AU rp SR AT 09 52 T BOSK [ B 1 2000, 159 31 T 5 250 B AV B 1 4518, 1A
Ry K ) 5% T B AR By 2 3k 4 TR R DXl 46 il ) 400 & 4 2 /N R TR i 2 AR b, O L Rl R 00 7 2R
BELN . Kolasa Fl Wesotowski (2020) 3 o #4 # — /Nl FF I 28 BRI AR 5T F 0o [ 5 St Hat A 5
FABCR R BT 4 2 B AR B ), 5653 % B R W S8 [ AR e - i s 22 5 50, b s R oo B R A
FEMNBUR BERS L 8l /NGB XS 2 AR B N TG ABASFI T3 X% 2 B R [ Bs 55 4 07 FLE ™ H 8 T, T B
TR T BURE T BT 24 28 R A 1E 1) (438 %S o Georgiadis H1 Jantokova (2020 ) 3 i Ji {1 g 37—
AN RO DX HC [ GRS BT 5K 1 PR IS AR, T R IR 22 B8OOI (1 50 1) 77 L 0 v S R A ) 23 %) A0
i A U B A , T3 R K P 2 A ed S s A S e o e 08 R PLRE (2020) 3
T DSGE BEAYXT S AR AT A RN HEAT B , DA A JHE St 1) A 280 3 T TB 3 AR 65 o AR % 10 BB < [ I
T 7 H dle 0 R0 K Bk 11, 9 phy 8 B S B6 ik 8 10 B S R ot o [ 2 LR e A AE AR R i . AT 1
F i, HERH DSGE R A 5% R 25500 2 12/ E 2 B A, RV rhucs [ 5 6% T U A1 [l
] % B ) P B RSO, /A 2 A R [ T i 2 5 A R ke fF 5 6% T BUSR 1) A L ¥+ 35007 ( Kollman,
1997 Gali et al,2010) ™ 0 SR, Bl HT 242850V (16 bR 2 T8 145 [ 28 5 I 2R P AN T 168, AL Hos [
KI5 T BOR S SAFAE S M A0 , — 8T M4 28 B AR 1 B T IBCOR o LA Bk i 3 1 e s 2k o PRk, 9%
T3 IBCSRE A8 R 1) 6] o it 800 B A 32 SRS AT 52 B 22 A 4 R RN TR AL [l o R T B, ZE RIS
HEIRGTHEH XIMNFRREAWY KT 5T, BEAWFFE T BUR 098 ) E b RO 5302

gk 2 P, A BT M BOR [ Pt SOS A AR I IS g T MEFD FE R
LIS AT ) 3T VAR RINBRY Y SEIE S BT FLEAT — S RESR 1) DSGE B 43 #r o

®2 SHBRERREHEE YA E

TRk BTN 5 ]
P Frankel 7l Rockett(1986) " X X NN
MFD 4551 A - TR 587 b SR £
Bryant(1988) "
" Potjagailo(2017) T BN TS UE 2 9 30T, 45 A B S B S AR K
VAR R st SV
Trung(2019) 1 ZIa) s ] 504 5% T B Vs R O
Poutineau fil Vermandel(2015) " FEN TSR 2 T 0 A3 3 5k S — BP9 S A
DSGE 57 Kolasa Fl Wesotowski (2020) [+ HEAL T 58 HEZR N — [ 9% T B0 5R A% sl % HAth [ R 2 WL
Georgiadis Fll Janéokova(2020) (s0] LR R RE I

IO | %% B3R [ Brit H R B SR E

TIPS T 6T T B SRl Pt 00 A% 5 SR BT 9 2 B3 T MFD AT (g B3 R il X1 R0 5 5 3R
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i HEAT 47 (Cushman et al,1997) ' Obstfeld il Rogoff (1995 ) i izt 44 2 — A~ FF it 28 B T 1y 9 [ 45081
B b4 5% T SR ] i A58 07 7 B2 o 5 oK 2 1 A% e 2%, TA R SR iR TR b ik B S i %
A, Bk A 5 10 0B 2 1 R AN [ i R 90 B R B 7 5K, ARt A T 7 s A 386 DA B 4 i o
S5 SR B . Borda 4 (2000) 5 1 VAR BEIE X 5% 113 0 5 [l B ik R A% 07 A T 208 58 HEA T 40T, &
PRSI it 7 sl Y1 R B 1 L R A7 3 A i R SO, R B S BRI R ] PN R R A A Sl TS it [ S YR
13 014 ] 5% T 52 0 (4 A0 T B2k 1 R85 . Rohit A1 Dash (2019) WA [R] i 31 3R 1 1 £ 1 % ¢
% T IBOR [ B it A0 P9 0 300 S 2, AR A T S 77 S T 23R i 1 4 3k B 5%, S A 45 BRI V7 sl R
Tl R 2 7 37 [ 58 AT AT DR AR B e 3 1 A/ T IO s g s i), ELRE T30 X6 BRI 35, XU A 12,
i S5 YRR T B B SR . Ha(2021) 45 Hi 7697 SN SN2 B nh b £ B 5
IR AUk 2l T 3% 132248 SRR U 5 b0 [ 588 B o iy SHe 1) B TR R ), LA, 19 2 0 9% 7 Ay
At H o [ 5 6% T B 6 P 4 200 A B % PR3 . Benigno 45 (2006) | Albagli %5 (2019) 1.5
FALREE AT T 0 5% T BOR A P4 & PR R 2 R A i s e ™

B S5 % S R (S BB 3 | e o F S 20 ) 9 R B A =S 1= 7 T B 75 s 5 & A B
s O 1A T B AR, AR 22 SR, 3 2o B0 s SIEE 0 A BV 238 R0 57 ) S B T B [ o s ) A5 0y A%
AN TS U, DRI, 43T 6 T SB05R 1 61 B i 800 2P I DA Sk 7 > SR T ko [T R R 22 1
LRI, bt R 4 T 3 (AN BT 52 38, T WRURS: A5 4 087 I s 2 — 2R 910 TR 38tk 7 7 6% T BOORE [ o
Ui 4 RONE % e e AR EE AR T, IR ST TR [ B i tE SO0 (26 — SR A8 AR —— B Rl IR

T T BOR [P i H A0 8 A 4 Al 02 15 1% T OIS B 2 3 A DXk 44 T 300 R0 40l o S 28 880 17 1)
K7 (Stiglitz et al, 1981 ; Gertler et al,1989) "' | Gertler FI Gilchrist( 1994 ) 7ERF 5T 45 T B X il 7 I 4
M MR B, b R AR AR, IR 3 Al 23 38 5 R B B 0 W S AT AT R AR — A
A JIEAT, T2 TR LR A9 AE SR T Ak AT AT 3R A3 35 . Bernanke il Gertler (1995) BN, £ 4% T
HOR B4 i, Rl AR R KRR IE SN, 3 — 4 fal B 48 2 3 3 % 7 071 it 3R FNARA 08 B I3 %
SRR A R AR Borio A1 Zhu(2012) 234N, Bl 4 Rl 1A 28 1) AS Ui 5 28 R A 4 0 A 1
H 25 3530 , 4 il R T8 7 5T B 19 22 55 500 1% 3 rp ke ) Sfe o 7 22 A9V P, B8 TR B 0 4 1 /28 o ) 5 T
3Bt 4 R AT S P T3 5, A1 A P 2 o oz AT 5 T B SHE RT 55 150 J) 490 08 0 3 880y IR o T BB ke
WHEHRERTTE ™ L R T A ML T AT RIS 2 S, 5% T BRI 2338 52 £ SR B A T 3 % AL A8
TP SR = A S ), TR BRI A T U B 0 ST AR U A% 5 L3 . Bjgrnland
1 Leitemo (2009 ) X 3 [ 56 4 FI 38 S5 6538 500 F5 402 (B 3h 06 R 1 20 R 30, FIZR I3 e 5 ih 2
VL] A0 265 AR R PR AR , LIS 22 v 7 % 2 T3 BB 980 PO M 57 L o 8 v 7 BRI  AE %4 T
[E F A AF7E ( Christou et al ,2017 ; Lawal et al, 2018 ; Chang et al ,2019) 160681 Tstiak 1 Serletis (2020) A HF
FEL KB, YA T 052 5 T EO Rl AR AT B 7 5 DR g 4% T BSR4 2% Sl i o SR A Py s

Rey (2015) 4 4% M BUR 2655 5500 14 4 A% 5 0 4 e 31 [ e J2 1, DA hy v [ R 14 % T IBOSR S 5% il
SRR R A T DR 2, O 1 O A R A T AR AT R 0 ] B4 A 2R R G A TR S AN SRR K TR
i T YA SE TS E K5, ISR AT [ I R BOREG L e s Mk g A B0k . [
4 R R 2R 1) 65 D) SRR Fh B8 AR [ Fl 3 3 T V38 1B SR R 57 B T BRI = DR AR R
A [ S S S 4% B 2 G T4 (Rey, 20165 Obstfeld ,2021) 77, Anaya 4 (2017) 7ERF
FE I AR H AL GT T ISR S M BT 2 22 IR 6 Rl R 28 55 140 ¥ £ 200 P, UL B A B AR 3L 2l B TR B R [
AL B EEGE T L 1 TR RS B (2017 ) ZE4R ST S5k in 5 % e ) 5 55 VR A L 3 i S i st B
SEICAH S 4 T ISR 2 24 v L H A AR ) 70 1 365 HE A0, 7 2 150 A1 3 91 SE BB b L g AN w7
AT ITCAE (2021 ) B3 BTt & BR, 36 [ B4 1) 5 T U 5 R v [ A A1t R e ks T Bk, i
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S YBR[ SHE 2 O EURIVAIC 1 T £ 9 AR P A LT B T DA R X — 670 s A
Ak, Morris FiI Shin(2014) Bruno FI Shin(2015) . Neely(2015) .Hanson FI Stein ( 2015 ) Z&tb, % 4> Fh 42 15
TG T B FE it AR A% 5 R A PR AT TR

TE_FIRBEFE A LR B, Ammer 55 (2016 ) K53 T ESRE 1 Brovi HH 500 9 1% 5 SR R o0 8 5E L5 5
IRIE NG R TE =, R 1 =R R T AN [ O 2 T A8 SR O 19 36 Y — b S B R 00
R TE A 1) 52 1T BRI A 1T W AR 1 e A [ 1Y) B2 B A 5 57 oy 3 108 ) 32 S 300 o 75 5K i 52 Wi T 9% FH 4%
B, B GEAR ) 5T T SR 2t o 3 0 ] A SRORAS 2R A T 118 7 1 K 5 T 4 il 24 08 U)K T 9% 7= A A% ) D
3y, B EAA Y B 10 BUR 2 EFRARAS [5 9% 7 KAt A8 A Sl B4 v B8 7 M i, EL 2o Al 9 S xof Ah ]
P2 IEHEAE T Tacoviello 1l Navarro(2019) {85 1 3538 5] 43 % 5 56 [ 5% 45 14 5% 10 Ao 1 [ P i
HEASON , I A i s PR R BOR A i A IR A 148 AR, A5 R R B, 35 [ B T BUR X Gk & B
(14 ¥a 13 R8O 3 3 2k Y FR U N B ) B RAL T TN 26 28 T A %) Y 14 2050 1 I = 5230 ) 46 kR 0 (e
SRR ke

12 Db B 2 5t B 4 P B T BOR 01, FE7n 1 B2 sl I8 T 68 1 BUR [ B i H 2400 4% 5 190
MR L IRIE  NLREERE , PO E A Z BT, 25 S B0 E R IR A8, #E 1A F] T
M 2 T 3 RS 5 SR TEOR R, Sl 5 4 R B3 T BOR 25 5 2orbo0 [ S8R KPR B, 8 1 AS 1)
THMEIFE Z A A o 7 [ YA R, A B 5K R B T BRI 13
() LA O [ 22 B AR PR BT T BOR N ], Jeos 1 52 T R 1) o it 200007 A% 5 1) 4 i 2R3 = 24 v |l ) 36
FETHI, —J7 T Al FE R AR A A Mt K - 32 71 (o b Bl S R A i 4 i S 45, 0 248
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Research Progress on the International Spillover Effect and
International Coordination of Monetary Policy

MA Zhen-yu

(School of International Trade and Economics, Central University of Finance and Economics, Beijing 102206, China)

Abstract: With the continuous enhancement of the correlation of economic activities in various countries in the
world, the impact of changes in a country’s monetary policy on the economic and social development of other
countries has become more and more significant, and the coordination of monetary policies between countries
has become more and more important. In this context, studies on the international spillover effects of monetary
policy are increasingly abundant, and the international coordination of monetary policy is gradually attracting
attention. This paper reviews and prospects the literature on international spillover effects and international
coordination of monetary policy.

From the perspective of the development process of international spillover effect research on monetary
policy, before 1990, the relevant research was mainly based on macroeconomic models and game theory under
open conditions for theoretical discussion. From 1990 to 2000, most of the research began to explore the
transmission mechanism and channel of the international spillover effect of monetary policy with the help of
dynamic stochastic general equilibrium models and economic econometric models. After 2000, more and more
researches applied the theory to the explanation of real economic problems, especially focusing on the spillover
effects of monetary policy in central countries. From the perspective of research methods on the international
spillover effects of monetary policy, most of the relevant researches obtain exogenous monetary policy shocks by
controlling the endogenous changes in monetary policy, and the mainstream research methods have gradually
shifted from pure theoretical analysis based on MFD models to empirical analysis based on VAR series models
and DSGE model analysis with a consistent framework. From the perspective of the transmission channels of the
international spillover effect of monetary policy, most of the early literature believes that exchange rate and
trade are the main channels. With the advancement of global economic and financial integration, the role of
financial channels has become increasingly prominent, and financial channels not only have a faster
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transmission process but also have more serious consequences compared with exchange rates and trade
channels, thus becoming the focus of research in recent years. Due to the difficulty of international coordination
of monetary policy in practice and the small space for monetary policy adjustment under greater economic
downward pressure, there are relatively few studies on the international coordination of monetary policy, and
the views of related research are not unified. Most scholars believe that with the continuous enhancement of the
trend of world economic linkage, the international coordination of monetary policy is an inevitable trend and is
conducive to the economic development of countries around the world, while some scholars argue that the issue
of international monetary policy coordination needs to be treated with caution because policy coordination
requires time and political costs.

The existing research has achieved fruitful results, but it still needs to be further deepened and expanded
first, most of the literature only examines the one-way spillover effect of the monetary policy of the central
country on the peripheral countries ( emerging economies) , and it is necessary to further examine the two-way
international spillover effect of monetary policy; second, the research on financial channels is not perfect
enough, especially the research on the impact of monetary policy uncertainty and the transmission of global
financial risks is less, and related research needs to be deepened; third, there are few studies on the
international coordination of monetary policy and the views are not unified, especially the lack of systematic
research on the effective path of policy coordination, and related research needs to be strengthened. Chinese
scholars should strengthen their research in this field, especially to make breakthroughs in the international
spillover effects of China’s monetary policy and its transmission channels, effective policy tools to deal with the
spillover effects of foreign monetary policies, and the promotion of international coordination of monetary
policies.

Key words: monetary policy shock; international spillover effect; international policy coordination; spillover

effect transmission channel; central countries; emerging economies
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