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FRA) KT Fods Ak @R R ARG, S d A R B M Tk, AP P B2 T % 5 A R @ aem, 2008 SF 43R
AR EAA K 2020 SFHRIEHF )G, EBRAE R B TR A LA F AE L @GR R TR R, AT E
HE G B P AR TG Y TRA L F SR TR A, KT 2002 4 1 A £ 2021 4
TATPEENZFFoidk 08 AT 6 A EHIE, KA Wu-Xia BRI L 2% F A £ (Wu-Xia Shadow
Federal Funds Rate) kB RA| £ TR MG EZHEM X PR R Iy, BARTFVRKAGE AT AER
(FAVAR) A = A& oM £ AR B R TR R P kI PEABR TR W, ERET. 84k L
A, EBAE R e P BOR Y F A A R R xR BRSNS A R @ ¥a, L R @R LR R
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P R e b F S A B 3
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R B £ Bk 9 B T BOR L9 8 S B RN BT A A A B AR 2L S @ ek ; =% 35 ) FAVAR AR
S VAR BEALR TVP-VAR B2 69 5% 1 34532 FIAL, 5 43R5 46 My b 3302 0 5 6945 85 = R #F
AR TS 7 S AT R oM, B A T 25 B ERER PR R T ELPEERTY
B R,

Hy BIFH AT E A E R TR E P EERT A ENEFERN T BH 0, EERN
SAT At EIRAE R TR R GA AR TR BRI, ERFRFBR AR L YR, EXE
Fa gy F BEAE K 5 BT T BOR R R TR T A0 @ Re, F R BTRAAAR TR R RIEAR, T IDE
R IE e i B R LR
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YEB B KR T(1978) , 5, i MRRL e G#UR , G br e it W AR S0, B2 R E PR WA 5 4 a5t ; E-
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PRl SO TT R AR AL FI R BRZ T — Ak, v B 0220 il A\ A BRAE P2 M 45, g T A2 P AR
TEZEMTIE . S FER, 7E S A E 2 BRI R AW IR AR p, b R R W2 B AT DA S g il
G AN AT ik G b 8 527 AMER P B R . AR, ST P R A0 22 YR R S PR g DA P R AIE PR O
A P I o U PR AR R AR5 2 SRt Jmy , 0 4 Bl 3 1 O il 28 28355 1) B v J2 O T & Jeg o FE T
STHT AT EIR BORHE & B DL 5 #7250 2 A S0 8 vhds T e X [ A
T WL 0 4 il 1T 370 R 1) DRI , A5 S0 DR I B i 1 X

R SCHRER IS 1 5% T BOR ks (8 it RO, b AR S AL, G v, 2 T O ol k465 il i 377 1) 52 Wi 32
FEARFUUSAL G N2 . BT 5 M BOR R H s 57 RIPLH L, AR 22 SCER BT 740 46 19 1 B2k
PRITH R S AR o X Rl 3 b RO BB TR, SRIBCAHA BT T O A I 0 BT 7 M B4 e A
AR, ASBERL AR B SE WA BT T BUR AL 3l o 1 XU A 230 5 98 35 e i KA 2k o FRIIT , SEHK A 92
RN ) ARl TIT 3 B B8 P AR 0 5 e 52 B BOR B2 BIF TR 1 00T . BVAORTE , OC T SR IRAE 17 T BUR np
XU S, B BT AR v T T s — 2 SR BT T B it X 5 [ R A A 1Y
S ( Kuttner ,2001) " 4345 %of 26 [ B 22715 37 F i %5 71 3711 5% ( Jensen et al , 1996 ; Bernanke et al , 2005 ;
Gagnon et al 2011 ;Hanson et al,2015;Cepni et al ,2021) "> | — BSEMeAE 6% T B v o b 1 58 Fn i
DTS P At 7 A B [l i s %500 o Her, S v E R P UG 17— e ERE . 22 E RS (2019) R
PERIFSE T3 ¥ 3 M SRR At 6% T ORI R %) v [ < RIS ) 2, 25 SR 3R B, SEIR A I B, 25 PR AR 7 A e 52
(14, A S0 2 B s (e AN R SR R T 46 (2020) 4347 & B, 5% B 0% T BOSROUH H 61 AR A 01 5 A A
VA b LA I F i R O  (E R sh” RORER ARE MR UM AR o SR AL 0% (2021) ST h A BEHL— %
PR 3B S, BEAS TS B W MR IR AR SRR T e B A 2 W R
P X5 T BRSNS AR R A KR SR R, S B TR
PARE R RURI E AR R AR T AR AR, 5 e 1 S AN S B e, TSR BT S AR AN TR
e, SEWEAR BT T BOR vhikxd o [ G Rl T S RS e AR AR T O A AR RN 2 DRI, A A A T A Bk TR
FGE I8 58 T ol A 4 5 AT B S HET RO A0 RS 230 504 e 45
%) 1o Jo i i RN A7 4 JEe A S I i 5 563 o

KT SRR AR BT T SR el X A FE SR X B 7 0 kS RS20 , Ammer 55 (2010) IAh , SEHRAK 17 T EL
SR v o At [ R R DX R 7 A% EL A ] B i SO, T RN T S i sk ) A R TR 0 < Y IR
SRBRARSEINAY ' o e R R L I B T IR R R e i S [ A R R A M 22 5 ik AR
PSS , 5 BOHA [ 2 A Rl B8 AR A2 A, R T X8 L8 77 (A% 7 A 532 00 5 30046 U 4% 10 ) i i S IBk A 45 1
TR AR A 258 A A [ Aol A i 5% S 47 DR P 7 SR s i [ B i 37 |9 s o oK, i T - BCH A | K
()AL R SR AN T P A A8 Ak, ERIT, 57 R SR R R I 08 SR B8 19 18] E IR AR AE 4+, Laeven Al
Tong (2012) WF58 & B, 5 —1~ 1 G A A b & e xof [l o ik ¢ 198 MRS A K, S I Atk B2 T LBA S v o o 4 0
SREOF FLBE 7 b 110 S ) L AR 8 R B T X 4 Rl T 3 i JR A 5 38 1 TR AR T bl T A [ il e v
ARAG I B 0 , ) 3R U3 0 2 LB 7 8 K4 B K /E T . Wongswan (2008) Ay , A 51401 51 )
SFEIRC A A S X L ) 5 o X B 11 35 [ R e i A B A R S TR
ST P A AR [ PR iT i, AR SCA A, SEIBRA# B3 T B SR 722 1 38 3 ) S I 3 0 o [ 5% 7 A0 A% 7 A2 1Y
SRR T B RE . AR, W AR SERARAL T I 2RI (R S2A T B4R PR 0T UK |, o 56 P [ A 226 12
g /)N X oA e AR AR SN, 5 ST P A 3R K A Ml Rl B BCAR BN, T A Ok B A0 A% Y
Tk PR, AS SO H R SR IEE R I8 SE IR A B 10 BIOR i 0 b [ < Rl T 3 BB s ™ A ORI
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BLYRGT — [ BT TR s XAt [ 4 T 3 A R R, 1 SR BN E B Th BUR S e T iR 2
RSB BRI 2R T 20 42 60 4548, Cootner 25 (1966) %5 52k FH 62 11 {1 ) 1 S S Bk
fEBIPR R 3% . TESE AL B 2 )5, Bernanke 1 Blinder (1992 ) A4 , 16 3k 42 1| 3 AT LA4R 41 F
I ER T AR S5 S, BEAE AT 1 s e S 56 it 6T T ISR A B AR A 100, 30 17 SR P BB S 66 4 ) 238 ( B 2 [
BRAT IR FRAE 2 S S e SEHEAR Y 52 TBOR Sr 3 Y o BEFRIE 4 M R AL B K it 1] 9 2 R LB 1
S B B SEIRAE 52 T BUR W S A48 AR , I HI SR W98 SEHRAE B2 TH BOR Y ¥ 1 28007 ( Kim, 2001 ; Bjgrnland et al
2009 X341 & ,2013; 1 TE 45,2017 ;&40 25,2017, F520 45,2020) 50080 s R4 ) A,
FETE—E W AR YE . Bernanke Fl Reinhart(2004) #i5 Y, X4 5210 24 CHIZ4b T 805 H i T 0 AL G 975K
PE4E TBURE (RP R RESR A R) A8 A FEAG a2 o JtHiAE 2008 4F [ bR & RifE LR , BG4 AWl T
PP EE S A 7 ORI B I 2 05, B LR B, ZEX R O, 0 SE At AR Ay B8 T IBOR
SE G IR PR . Ry TR DX — [l S AT TV 2, i an R T 98 i B e A R R DA K S
A 7 A BB T SRS I 401 14 8 251 4 45 42 4% (Borio et al ,2010;5 Armenter et al ,2017) 2" | 75 A % B 45t
I BT BRI 77k b, Wu Fl Xia (2016) B & 75 76 N ECR T 3Z , Hol o S TR R T R
Y (Zero Lower Bound) I, 5% F R RE S B ) 01 2 A C &P iz 7 (5 B, #F 2L T 36 B 2 /K )
] 53 U i 26 R ] 22 R 1 52 1) 28 ) BR 45 F A5 780 ( SRTSM) 58 Wu-Xia 56 58 4 5% + 11 28 ( Wu-Xia
Shadow Federal Funds Rate) , F LA IS5 IBc6i% 1 9% TR 73 0 %05 B AMURE 5 245 H A1 3 o) 2zt
W1 3R T ELE SSE R 6 B R AT (Bordo et al ,2016) | A8 5 1 Hb S LA W3 5 SE B 1R i 52 T
U5 37375 ( Bernanke , 2020) (1

(BRI RAJR , 7600 T SR IR BT T BCHR ic xof o [0 2 WL 22 5% R 4 Rl il 5% i R i 5 o, TRl A
K2R HBIFRE SRRl E M2 1F R 36 B 62 T EOR T HMABEAR &, SR1M, 2008 4F [ PR 4 @il fE HLLL
2020 AEFEEREE Z 5, FRIRAEAN T T RO A SRR, B RRERE . TEXFME LT, SEHEAH 1 Ih % F) %
TR, AR SR AR G b TBOR TR T 20 W2 B IR 45, B AN KR 5% 7= W 3K D R FTHE PR 5|
o — Mokl , A A I R R BOR A F I — A E R T 8 2 37 O s 2 S PR T
Gyt 185 4 v i, i ARAE e 08 TEOR TR 238 3 {5 0 S 38 DL B A1 A 8 RO 38 0 4 mil Tl 3 77 A= 52 il
(Fratzscher et al ,2016) % 0, 24 IBCHRIE 4 F R4 ol K M BN, N T R T 2 95, EHef £ F
FHRFRABLGE 77 W S S 57 5K A A% G 0% T BURORARIR T 415 O, FEARAS i M AR XURS: Y6 A7) , 28 171 %o JRe S ol
Gy BRG] o MG, SRS 4 ) 8 T v o i S 3K i 1) 6% 10 B ST 35, SR ) M2 Bl 30 3 4 A1) o6
VR SEIA 52 T BOR A A BEAR 70k 25 2 Ho RO AN FRAT R0, AN RTS8 SR PRI 0 25 4 R e ok i 1 55
] () 5% TR L3, R 45 R 2 (Al S A SR 4 1k BT Th BOR by iy S i 2 e o A, ZERF 9 7 i b, 30
AW R AR S0 ) [ BRI (TVP-VAR) #4773 (XR R 45,2013 i TE 4,2017;
GAT 45,2017 F 20 4,2020) 17 (R TE R 2 W E RS A L BT A O i
(Bernanke et al,2005) ", ], 221 2T BRI -5 5 A Ak Bk 9 191X 59105 g W3, SR T st 28 2 MO R
RETE R A Bt It A M &R 224k .

Ry R bR TR, A S AR LA P AN T TN IR B S8 R A T ek — 2R T Wu-Xia BRI 4 5 1
FZ B i LR AR I B TR S . TR 4 AR % 2 JF HARE: 1T HAS A B[], SR IS 55 4
20k FE 1 SR ICAH 19 53 T BOR S A TR L, TR A Wu-Xia 15650 2 4 52 F1 258 AT DL BT b fiff DR 1% 1)
R, [ B 34 AT LA B3 43 A SE A 62 T IO v i v 0 4 Wl T 37 1) 2 e 2 ) 58T BB J0) 5 i A A g 3
AIANTR] . oAb g R - ik A e & [ R ACRL (FAVAR) 3% 3 2002 4F 1 2 2021 4F 7 H 3t 98 ME &
(19 3 BER I AR ARG LI At R A M 5% T B b X b [ B BT S 052 e . FAVAR SRR REAE FEAR K
FEEE 22 VAR 5281 & TVP-VAR LAY 35 I 48 ot e 152 1) &1, i e S (4L 2 005 3 3 1 FH T TR 45 4 o
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i AL B 4% (Bernanke et al 2005 Jo et al ,2019) 272 o 5@t 3R AR, A SCHOBFFE L5 1647 ) TR 4t
ARSI B T BOHRE e % o [ < Rl iy S ) 2 L, DA R OG0 1 SR IBCRRUS By B X 1 Tt 42 Bt BOR 2%, O
GRETT YRR R AT B BE LR 52 5 E W7 o8 o R AR A S A A [ PR A TS R
TR FAC AR R 9 DR SR 1, AN IR A0 BT 20 1, (R 2 Tl PN <l il 3 0 8 o i A

R SRR E

AR

[ 4 [ AR (VAR ) 22 WA 5E o0 b i IR D7 4, O T IS 2 B A i 22 (] 5 28 A4 AR R AR,
KA T R AL S B e e [ [l AR (TVP-VAR) o {HUZ, B 28 5 A3, VAR 8 DL &
TVP-VAR AEHUHRAG AN n] ke G i e 22 3H 9L (The Curse of Dimensionality ) o BEANEK A A B ia 171
LI TR3 3  R 78 BT LA PRI (Lescaroux et al,2009) ™) Tfij {445 VAR <R iy 32 BIBTR LA A B,
TERA S AT (L 9 72 T O AR 22 o B 2 1 A A 5 ( Bernanke , 2005) 7[RIt , A% SC A 4
Bernanke % (2005) ({9MF 58 " , R FA R 54 5 80 1 Bk [ (] U468 ( FAVAR ) SR 4 SE I A B8 7 S fr ok b
HE G AR BRI . FAVAR SRR 25 R 7ain(1) (2) (3) P

X, =AF +A"Y +e, (1)
F, F

[Yt] =B(L)[YH +u, (2)

u, =Ay, (3)

Horp X, FORBEAE AR, F ARG B h CIE S B N 2 59 Loy, Y, USR5 B P RERE A B %
SR 380 P 5 ( SEIRA B2 TR BOR ST 3 ) L AT A 43 SRR I 48 B e WL 81 1 5 R R 85 0 1 e UL )
JRo 8T R 5 B (L) RSB RE LU I TN T Ly w, Fon gty iy (R Ae Xy o, A2 MA AR R
Ay IR .

ASCR AP M (2) BEATAE T B, 2T I (9 o [ 72 2 57 M < Rl A R 4R 3
Fo T BRI, A SCHE F Bernanke %5 (2005 ) (b5 ", 46 4% 8t 3 o 2 1% 48t ( Fast-moving
Variables ) 11 5 J )i 22 ( Slow-moving Variables ) , LU S BRIGIE # BN 2 s AL 35 19 Y, 1915
BRI RS MR o HASRYE, &SR 720 B WEAME B4R X, RIS A RN T, 3
Ky COFLY) o TS RT3 20 3 AASE T C(F,,Y,) 5 Y, bR VAR IR SRTf,
COF,Y) A E T HIRAETT T BORAE S B, XRS5l COF,,Y,) R Y, 48 VAR BEAITE
BEERAOMIE. B, T2 COF,Y,) Y, BHEARDCHHS T LIS . #4E Bernanke 45 (2005 ) ff
ek AT ZTCR LA C(F,,Y,)= b, C7 (F,) +b, Y, +e, . FHP,C7 (F,) Hyil i 53 BT A2k
FAE AR RN 3 AR T BSAREE F=C(F,,Y,) =b,Y, 4581 F, JERIT F, 5 ¥, gt
1) VAR F3

2. P ECR A EGIRINE TSR S

N T REMEIEAT AR AT , A SORE AR BT BRSO < H v A A< DL K Wu-Xiia RIS 425
FRFAET (2) A AL E, IR AU 1 A R B8 T BOR nhvily o 38 IR ¥ ik 2 da 1] FAVAR #5
TAF R 52 T BOR i BOAR HESOS , 40 1207 sURY AL BE, 7 FAVAR #8828 48 v AUA7 (EME— i o ali——
B TBOGR phly , 17 ELAE 2 1 ) AR R 5% T BRI B 1
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KA, M« 5 B A 5 2 W 0 T BSR4 Bl 7 37 B 0 o BB 3

PR BB E , AT PR S5 A i (AN T 73 d ) 55 SRIBCAid B T BB SR 7. 17 =2 1) £ [) 393 AH S A 4
REMS B DS AT S 7 AR R . AR SIS FY R Y, 0 S I B2 1 BORE ol 9 ikt 17, 2 i s SO REAR
Hh B B SIPR A 1) M) R i 100 AN o e AR g AT A 5 [ B T R el T RSB
AR (K i 7 R AR R X, PR AR A bk b B R AN (4) PR -

Yi:u A11 AIZ 1I/n th

YX’V*‘ B : : : YF,J (4)
h : : : : i
Y,

o, Y, FRoK N b B Jok e o
3. M ERRE L F kA

ARTFFERI Wu-Xia BEHS 3435 T RIS AQ 225 I BRGS0 O A5, T3 7 e 9 0
%ﬂ%ﬁ%%m&ﬂ%@%%&%&;yﬁdﬁﬁﬂﬁé%%ﬂ$%WE%ﬂmﬂﬂ@%ﬁ%ﬂ$ﬁ

TS TR WAL, IR 4 BRI n 2% e+ | 3016 SR A B 5 255 M 2 R
g e S g Y
WA BRI T A . ASSCIN T 60 S BB R R 3 1 TR, 2808 W 7l Xia (2016)
B ) AL A ARG T 0. 25 I T AR IR, 35T 0. 25 MO 36 25 it
590, 1P FAV AR B4 59 51 190 605 90 5 ) 5 5 08 T R ol e of A T B 722 9 K B
JEERTHAE. A 30T T M K £0 A A3 30608 5 T 5 o o e 0B 987 4
7T IS VR S8 S W ST 57 MO N0, SE IR 1 R 11 10 41081 ] 5 (080 W 2 %
W T

-2 -

2().05 2010 2015 2OI20
T ROSEN FERAE IR L B AR (R SR I BOR IR | A AR SO Wu-Xia BB RS 1 H R (F A
AN BRI A BORFIA) | BRI 3m A R BRI
1 REZCHA 18] £ BR A Y BUR ) 2
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TEFIH VAR ZGEWFFE 5T T BOR 4 ml i S 0 el A v, 9 A 2 O 28 0% 722 1 R A% 5 0 Mt A 412 72 W 22
Ur S e A Z A E R . BN, SEHEAE 5T T BOR b A 233 1ok A1) 58 3 18 0k v [ 46 il v 37 7 A
BEAHEFZR 3 2350 v [ ) 7 RSP FREE S 1 5R  S  T H KSPARE E SE ARAk 2e 0 4 Rl T T
et fE R . R, FEREE VAR RGERT, 38 T 20K R WA Ur F G Rl g i A8 i — A . A XTES
AT AL b, BRAE S 2 W 22 5% LA W T S BE A B 1Y) 98 AR T g AR AL G Tl
PR i B Sy CPLPPL AR AT 8] [ 45 A5 AR DL SN RTE R4 (S W %) |, AR i g £ 2ok B
WIND < filt 2 95 A S BvD 43R4 [ 25 W2 SR AR PR BCE 122 o SR FH A B2 I [R]F7 51 8508t , A A DX T] Dy 2002 4
1 A% 2021 427 H , Hpr X1 T GDP S5UA 22 2R 10728 5, A8 SCR AR HE R ) 18] 7 91 il 7 124 2
BB k H 88 (Chow et al, 1971 ;Rossi et al,2021) 3

4. AT AR o B SRR G A7 IR

s 6] P 91 ST R 9 SR v 1) T R o A E 4 I ) 97 ) SR, AR SR S B AR
[ AS BT I Y it . Horb, Tl R R R S B NS AR | SRS I 4R S AT
XPRE S AL B 52 5 22 AR SER A AT I [ R A R 2R | T i 2 5 B T R 4 i AT — B
FEAMAb TR, Tl = (B IR He S 3y CPT ] FL AR 3l | e S e ik g 268 0 i A B2 0 9, BN JE DB 3% 0 2 BEA
STIFFE B s, SR ADF (PP il KPSS K36 6 5 505 1 45 7 91 HEAT AL AR K B . ADF 4636 Fl PP
30 9 SRS 8 AR AE— S 2R, KPSS K36 9 S AR 15 0 AN TEAE B AR o A0 HT 28 S R (LR %)
WA B 0 A, 2 A Bk A ] 2 ) 0 2 SR, BN AR AE B0 AR . LA, A SCi R A Rk i it 1
Ljung-Box K o

AR SO 13 5 DU RN 28 6 UL B TR FAVAR B0 0 B O 55 B (L2 1) o ML AIC LUK FPE {3
FLUEDN] 4 1A B0 T 5 0 5 T AR FIQ 1 SC {3 5 i U, 5780 Fy S 0 i J 00 1 400 2% re 39 26 [ % T B
S ol O R B3 R ROREE LA T P L 5E A AR, [) IR % 7 0 A% 5 T RS e ki B R A A L
(Bernanke et al,2005) """, 2 BE 28 B0 vk U], W5 4 AN 2RO 4 BB 06 48, R IHe A SC 308 TR A 9 O 300 A
4.

F1 BHEHEEHER

Lag AIC HQ sC FPE
1 6.204  6.327°  6.509° 494.913
2 6.198  6.419  6.746 491.896
3 6.136  6.456  6.928 462. 649
4 6.106°  6.524  7.142 449.071°
5 6.144  6.660  7.423 466.776
6 6.168  6.783  7.692 479. 247
7 6.213  6.926  7.980 502. 020
8 6.221  7.033  8.232 507. 728
9 6.281  7.191  8.535 540. 946
10 6.256  7.264  8.753 529. 688

TE R SRR BAEN T 1 SR i 5

= EESIER

FERLF )i [ [l (VAR) LRS54 i 4 F )RR (SVAR) I, 4R 6 22 6] A Bl 25 50 R e A
60



KR, Mo &« B8 5 4 P 3 0 BOR A x4 o (Bl 4 il 77 377 09 30 o B X

TSI S04 £ 5 11 B ( Bernanke et al,2005) 7o Jik b 43 B AT ARG % A AR R
] Bl 5 2R, PRI AR SO0 S 1 2 T BOSRE o 2o o] < il vl 320 52 WL A J o i SO 0 A o 5 BT R
Je , AN SCKE ST A T T BIOR b e FEA T A v A AL B Ik b 5 235 SR W ) S S IR At BOR A R A IS 1907
KA BT AR AT O, RO SRIBAE S A ML 5L T BOR IR o 73 Ak, AR SO B M 5T BRI 5
ST e AT

1. &H R H5H7

AR ICE SE 75 A REAS Y 18] ST A 58 4 P 6% 10 SR SR o o v <l T 32 7 A s A S K nf )
REP AT A RN 2 Fr7s o 2432 3 1 AR E A SR A8 B8 40 P 5T T BOR shali i, _EIEZR 58 TR UEZR 45 19 3%
B Yo ETHE T RERE S IS TSI U6 00 1 1 i 13 ] B8 e mP 58 TE A 22 X0 S 0T sl vy Wi 5| e S 20
(9 (1% TLE %5,2017) "% I AE 3 2 5 A G, RUESHIE RV IESE 5 1t BUAS IR B BE 19 F e L K T e
J& 53 531 —0. 039% Fi1-0. 043% , 33 Vi W SCHK A 55 4 1 b2 10 MO el o b ] B8 11 30 1) 00 532 ) 77 A I
Wi o AR TS T7 0, SRR AHBOR A A E TR R 5 Wi i 0 i S M A B AN TR, 1 430 [ i
St AR AR A IE, 1T 10 AR [ (50 A £ A A WAL S A 6 o R — 2000 M SR SR 4 1 52 T B ety 32 i) o [
SRR AN . 252 F 1 b B SRR 2K 40 P BT T R o i v FE AR AT ) Rl R £ A R
BRE ETL EIMIREIZ N 0.17% , i IE R AL 10 2 J5 2 i % o R, SR A%EUR A R 4 E 71
19% %ot [ AR BEA7 8 (19 SR TTRE R 2900 - 0. 19% , W S Aid e AT S8 4 1 B T IBC o 2 5 B0 [ A [l P 15 B
AR TR,

(EAFTE R, ARSI S 4 P 5T T OO ool 2 Sl 5 B v o Ty i 3 ) S5 R o 1 1 PN £
BRAFER, T3 55 Al A R BT AOAS , (EJR S5 b0l o el < Rl T 7 1) S 1 2 W A AN o 1 A 5 2
R R T, EIRSRIS FIRUESRIE SLE 4 3 30 BUG ) B2 2 5 1256 4 FE O IE 1), B 4R 25 F [ B
PIZHCE X AT R AR A MU A AR o SCIRAH IR BOR A R, fp Se R 2245/, A1l
PSRN TR A RLRLXS BEA SN 7, B R AMERVE T o B 2 Bkobr 745 2R s, 6ot i A
ROTIEARTESZ 2 1 bl By SEIeAt 58 4 M B 0 R bt i 52 B S Y B TH a3, T o 149 SR 3 I a3 24
H90.28% . 3% 5 FE RIS (2016) LLKANKKAL B AL (2017) (5045 AR ]2 WL R TR
AR RS A AR R S T, R M A i S I T 10 IBOSRE i o v [ R T 3 B8 AN R 2 D D
BRAINI T o

A AT 18] ) Ak A5 45 A 5 S NEREE 0.0F EARARTILE

0.00 |+

0.04

0.041 4

0.15 0.0218 .
0.10 ~0.02{ $ATY
-0.02{ }{* —0.044 1" 0.021 i .
0.0571 N POk i 0.00 ===
0.00 s -0.06] . . -0.06) 002!
0 5101520253035 0 5101520253035 0 5101520253035 0 5101520253035
FiEszis R LS 3G B 2 Bl 8 145 [E) 41 2] B 5 104

0107 , ‘ 0.03

) 0.10 :
0.05{¢ 0.05 ,EA \ 0.01 \'.v".
0.00 iz 0.00 AR . . VIM
00 ik 00 A —0.01{ W7
~0.05 "“ ”,‘ ~0.05 ',” ".' 0.00 \\,,W— 'l‘r”-l o
: i -0.03+ .
0 5101520253035

0 5101520253035 0 5101520253035 0 5101520253035

2 EEEREMELTHER S X EEmMTIAHRE
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2. FAVET FRET L F S 69 st
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wexhkd * HA]H : HKD/CNY 3 0.01 -5.09 0.01 -109.87 0.1 0.26
wexjpy " HHE 4 JPY/CNY 3 0.0l -5.88 0.01 -193.17 0.1 0.12
wexgbp * HiEl# : GBP/CNY 3 0.01 -5.85 0.01 -183.76 0.1 0.15
BREL A 1 0.0l -8.35 0.01 -271.61 0.1 0.05
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ILMA = it & 1 0.01 -4.71 0.01 -182.31 0.01  3.32
FRES AN fi 5 1 0.01 -4.55 0.01 -181.65 0.01  3.32
GOLD WA 1 0.0l -5.82 0.01 -239.44 0.1 0.09
FRAS T ARFTHE 41 g 1 0.0l -5.11 0.01 -255.59 0.1 0.04
FRLI T AR AT EE Mk 5% 1 0.01 -4.4 0.01 -271.83 0.1 0.14
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T _— a2 ADF F 5% PP ki KPSS £ 5%

KA P GilR P SR P SR
NFAS T RATHE SN ™ 3 0.0l -4.81 0.01 -211.18 0.1 0.21
SMIN " SR e 1 0.0l -4.42 0.01 -234.95 0.1 0.04
DSMI* BT IZHE B (% 4EEASF)) 2 0.0l -4.27 0.09 -18.53 0.1 0.17
DSMP TR R (% TRl AR Bh) 2 0.01 -4.46 0.01 -223.96 0.1 0.07
wshstock * iEgE 1 0.0l -4.43 0.01 -151.46 0.1  0.05
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wszstockchg ™ VRIEZETEAE T 2 0.0l -4.57 0.01 -217.97 0.1 0.05
wszstockAchg*  EIE A AR 2 0.0l -4.69 0.01 -220.82 0.1 0.08
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wshstockto * WA FiFLES 1 0.0l -6.45 0.01 =-203.59 0.1 0.04
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UNEM * Jel# (%) 3 0.01 -8.06 0.01 -165.87 0.1  0.09
emplym Wl ABA T 1 0.31 -2.63 0.01 -440.65 0.01 4.1
emplym] Bl A BCE T 1 09  -0.37 0.0l -101.76 0.1  0.08
emplym2 Bl ABCE T2 b 1 0.04 -3.5 0.01 -104.33 0.01 1.94
emplym3 ol NBCA T 5 =l 1 027 -273 0.26 ~-15.05 0.02 0.6
wsentimentl * W RIS — BI85 3 0.0l -5.07 0.01 -130.41 0.1 0.03
wsentiment2*  EWETE RAIEE . SEITHE R 3 0.0l -5.17 0.01 -115.83 0.1 0.04
wsentiment3*  ZEMAETFRAIREL A S TEEL 3 0.01 -4.63 0.01 -268.16 0.1 0.08
thrl * rh s E B e 25 26 . 1 4E 3 0.01 -5.17 0.01 -132.69 0.1 0.03
thr10” w55 [ i S B U 25 22 10 4F 3 0.0l -5.16 0.01 -131.13 0.1 0.04
pr FHRAHBORA 3010 -3.15 0.01 -249.21 0.1 0.21
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The Impact of Federal Reserve’s Tightening Monetary Policy

on China’s Financial Market and Its Response: Comparison

Between the Period of Zero Lower Bound and the Period of

Normalization from the Perspective of Asset Prices

ZHANG Tian-ding, SHI Zhan
( Economics and Management School, Wuhan University, Wuhan 430072, Hubei, China)

Abstract; Under the new development pattern, the high-quality development of the financial market cannot

ignore the influence of external factors. The existing literature is not comprehensive enough to study the impact

of the monetary policy adjustment of the Federal Reserve on China’ s financial market, especially the

comparative analysis between the zero lower bound period and the normalization period.
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This paper argues that the tightening monetary policy implemented by the Federal Reserve will narrow the
interest rate gap between China and the United States, promote capital outflow from China, and lead to an
increase in real interest rates and corporate financing costs, which in turn will bring asset prices down and have
a negative impact on China’ s financial market. After the global financial crisis in 2008 and the COVID-19
pandemic started in 2020, the Federal Reserve kept cutting the federal funds rate, the Federal Reserve has
continuously lowered the federal funds rate, making it face the constraint of the zero lower bound of interest
rates. The impact of the tightening monetary policy on China’ s financial market may be different from that in
the normal period. Based on monthly data of 98 variables in China’ s macroeconomics and finance from January
2002 to July 2021, the Wu-Xia Shadow Federal Funds Rate is used to measure the monetary policy stance of
the Federal Reserve during the zero lower bound period, and the Factor-Augmented Vector Autoregressive
(FAVAR) model is used to analyze the impact of the Federal Reserve’ s tightening monetary policy shock on
China’ s financial market from the perspective of asset prices. The results show that on the whole, the impact of
the Federal Reserve’s tightening monetary policy will have a negative impact on China’ s asset prices through
the interest rate channel, and the negative impact has a time lag; the adjustment of the RMB exchange rate has
a compensatory effect, that is, it can reduce the pressure of capital outflow through the devaluation of the
RMB, thereby weakening the negative impact of the Federal Reserve’ s tightening monetary policy on China’s
asset prices; during the zero lower bound period, the impact of the Federal Reserve’ s tightening monetary
policy on China’s asset prices is more significant than that in the period of normalization.

Compared with the existing literature, this paper mainly makes the following improvements and
expansions. Firstly, the Wu-Xia Shadow Federal Funds Rate is used to measure the monetary policy stance of
the Federal Reserve during the zero lower bound period to avoid underestimating its negative impact due to the
adoption of the federal funds rate. Secondly, the FAVAR model is used to alleviate the omitted variable bias of
the VAR model and the TVP-VAR model, and provide sufficient information for identifying structural shocks.
Thirdly, a comparative analysis between the zero lower bound period and the normalization period is conducive
to better grasping the time-varying impact of the Federal Reserve’ s monetary policy shock on China’ s financial
market.

In order to better deal with the negative impact of the Federal Reserve’ s tightening monetary policy on
China’ s financial market and macroeconomy, it is necessary to deeply analyze and grasp the reasons and
essence of the change in the trend of the Federal Reserve’ s monetary policy. While adhering to the principle of
“self-centered” monetary policy, we will pay close attention to and be alert to the possible negative impact of
the Federal Reserve’ s tightening monetary policy, and continue to deepen the reform of the RMB exchange rate
to ensure that the RMB exchange rate is appropriately flexible and has sufficient room for adjustment.

Key words: Federal Reserve; tightening monetary policy; asset price; FAVAR model; zero lower bound;
interest rate channel
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