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I3]0 o A AR VA R I 1 AT DU A R A

] A b 2 3 Atk 0 L B T BB RE e 7 X ] o 8 S 9 v o R TR IBLZMAR 1T 7 2008 4F 28 [E Tk

6



o B XY AR S 2021 £ 118

CESEALET , 1% 5040 U5 2% BRIV I 150 A 48 4 il JR) J0T 0 A 0% T B SR A 248 | 32 3 00 A DA Ry 9% T IBOSR AN b s
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TR AT RE S T K AR A AR T ] [ AR AE (2017 ) 7E DSGE B h 5| AR 228 BVL 9 T
Y 4 AR T I e US| AR5 & BER T BOOR TP A9 £ B I3 0 8 4 R e %) s sl A v | T 2 00
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o0 A BSCHE R I OIS B [P A 3o U B4 R T I 4 R v A 2 [ 031) 2 O T BRSO U e
T AR SO A YRR A S ) R AR (HD-TVP-VAR) ™~ U7 2550 g A 8 T 1 A8 285
PR i S B RIS T3 U S A TET R GMML 5 i TR T 4 3K 6% T B0 D) R F 5l 2 e AR R | I
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BYALER B 5 IR S 98 0k 0 BB A X e A B0 oI A R AR A A P R 4R R Koop and Korobilis
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o /\j@o [RIE {5 % Korobilis and Yilmaz(2018) 8% 4.
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Hob F R -1 IR Uy AR AT 5=y —B, 7 A 5 e TS R 8 A B
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@ AEBA SCHR T (Cogley et al.,2005) , A3 # B B E A ME /N T 1 RIME B0, X T2 002 BB, A=0.98 R
5 AR ECE BT Y T OB — WL 67% .
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P14 8 5 il 7 A ) B D R T 50 2% 22 (The One—Step Ahead Prediction Error), X L A =0.98, LA
WERAUEAE A AT 0.98—1.00 ZMH), [FEF, RAFEEONAFE 3T (Exponentially Weighted
Moving Average , EWMA )k I & 15 22 P 75 22 9 [ Ft,ii_ﬁﬂlfjﬁ1£ TVP-VAR " Z Tt AL 8l % 19
W, 4 EWMA 5T .
F kF +(1-k)e, & (8)

Hrr g J2 32 K F (Decay Factor), fii %8 Koop and Korobilis (2013 ) I 5, % £=0.96 ; ] if 4%
PE T Ry, A0 50 HOU 7 2K e AT U0 1B o i AR T R A g 4
EWMA J5 & R T AL VU DR 22 D 7 225 1 I, e T SE B 2 TVP-VAR BRI T,

HWRAEG I GBS B A EWMA i3 o A1 C U5 TS FEER I g, iy e g (s B BT, fH 23t &
T H SR HIN GRAE AR e 06 ok B B, v 47 i Wie 4 75 J32 119 1 28X (Shrinkage Hyper Parameters ) (Banbura
et al.,2010) 3% X & ZE A A9 L TVP-VAR BERDR BT 2R TRr 21, B A SCil i 51 A L
- $r IS 45 1 5 (Bayesian Sparsification Method ) WA 8 (1) Je 56 S5 P HEAT U HAKI S, 2S00 1R 451
B, A& E AE I | X Uh A5 A AT RS 2 I 4 2 O 2 (Sims and  Zha, 1998) , & G5 B, & 2K W JE I ik
R E(B,))=0, K thIr 2/l V,y =diag(Vy, -, V, )M MEILH v, RHXML EROTER, I
5 v, MEHIER Y,

lz XA B R, =1 N
Ve =1 T 9)
a XTI #EEE

Horp p RHRKIE, @SRy =AM v, BOCHE  EEH T VAR REUYCHE (Shrinkage ) FEJE
$ET Koop and Korobilis(2013)BF5E , B & a=10°, AW}, {54 Chan(2019)#15E, 4 y=0.01, W 7T 52 #L
i 4E TVP-VAR BRI,

)i, A% Diebold and Yilmaz(2014) BRI 5T R, 36 )™ SCK b i 7 o8 B500G - A 21 2
o AR R P I AR S RO AR G RS R, R B A SRR T AT, AL 8 R DK e o 7 R Kl AT L) 23 S
Je BB T Cholesky HYJ7 22 73 i 12 M SCT7 28 530 | B BRAR B AL 1 — A T ok oo 7 i 50 19 1
{770 | ELR G e e ok v g b7 285 SR 1 F O T A8 i HE Y BRAT 22 KO 5 R A DR T 1 R A TR
A AT REHE 20 500 Ak T A5 30 K e o 137 BRI R, I SR BB Dy B A THE SR TN T AR R | T
’}:E/I\%k&j(g'{#ﬁiﬁj:ﬁfﬁlf/@%yﬁu;’:fJL(Pesaran and Shin, 1998) . I A SCR U™ SRk i

PR i | H s RN RO A 45 RN A2 A8 S HE PP B 52 0 AT LA K 8 AR B A A T o
%?Jﬂ:,’%ﬁ#@i‘ﬁﬁ# o i B4 I AR 250 R R TR HOC

JJ’Z-O i#] (e [Altzlej[>

10 (e, LAuzfAue 1>
Hi Y =lo;,.i,j=1,2, ,m}, A, FRTCRB SFE IV R Z R 22 R A e, 2— 1 mx]

BrH 475 T 1 HAbAT o o ik Eem &t % X TVP-SIF= z,l iy O T (BOHLIX )i (I A4S S5
WSRO, 2R L K (B X )i 42Ok B ﬁﬁliil%%(dzﬂﬁzy iﬁﬂﬂﬂ;ﬁﬂﬁﬂfﬂnﬁﬁ = B RN E
F(BHIX )i 2 A B R R ERFEE )z, TVP-SIT = > Sk G (BRI IX )i X At ] 5% (5%

0.;.(n)= (10)
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B ) (4 5l D 390 0 725 B 28057 ;T 58 (M X )i 005 A SN A0 49 TVP-NSI= ), . 6,

N

S0 TVP-NSIK TR FE0RA i s th W R 2 R, TVP-TSI=Y, | 0, IN%
7 A BR U B A B IS AR Vs ) HE AR, T DA A R o 4 D ) AR S AR RO R o A g
WA 3567 i T LA e ) At [ R Tl X o A ] 4l DR 2 114 i 5 VR P R L Bl 2 AR R
S, AR 36 A B AT 000 5 A b A ] 4 gl DX d8 2 1 i 66 1 5 R 110 72 £ 1) 71 J i A
FRAE Bt b 4R BOSUE A E A 38 T DAtk — 2 220 i LA ) 4R 4 il JXURS: TR

2. BIEEER LA

B B ¥ BARAT (BIS ) 8 LB ) [ B 4 il J) 09 S 4% 2 I 4 J8 T A R F 5%, O R AW 4% /GDP He
R 1 (Credit—to—GDP Gap, AT (& Bk {5 G 117 A B2 4 il o 4 A SCRIFS 1 2 — [ [0 19 4 il
JEV ST AE 4 3R TRl P 0 i 8 A5 g | DT IR i I o 4 il J0 300 ) SR PR B 4 | DR ok | R ) I B ¥ BB AR A T T 5
[ 30 A 22 U R 0 £ R ke 101 B A2 [ P A i R A 22 B S A Dy — [l R A X Al ) s
DA K HL 22 1 il ] 4l J0 0034 14 5% o (94 R 2 R 45 [ 0 TR TRORE | IR, AR SCAR % The  Chinn—
Tto $8 O FEAS K] 43 S TF BIORR B o A0 5ORE BE AR A9 WO 2 22 0k L P R OB B B v A AR AL S R
B AR CFmE ORI BrPE s gk BTG FHEE SRR SE SR st fEE HA
WOk 7 B E R B AR R A G R A E S BV aF ok pa W whE RE - HH FIE AR
ELPE EDRE AR BB o E R BTARAE R4 TF R A B TR AT LU AR AR AR

3. EIFR& R HA i H B 4

FRAE - SCBE R 5 58 R 9% 7 s | AR SCAR T T 45 4 B A 4 il J8 301 ) TV P—STF (s 28 W S Ry ) Al
TVP-NSI (A8 53 H RO ) LA TVP-TSICAEM AR % P850 o o~ T 20 #7450 30 45 B B 1) i
H N AR Ak A SCE ] T BIS %6 [ P 745 8 4 4t i) [ B 4 il &) 0 46 48 (Aldasoro et al.,2020) , I
AR SCAR T B4 R s 4 ) 300 R s 2 365 11 000 B L A BT (UL 1 BT R ) A3 B BEER . D1996 431 35 [
UGE S AL &, o 4 il o) 300 48 25015 Tl s 4l JR1 )R 4 B0 B AR — B0 #E 1998 4F- 1 2003
AR [R5 3 BB BeVMEAIR AT 7E 2001 4R A1 2007 42 A7 TRl I 4 3B Be P 10 e 35 58 Y ] s 46 il S0 3900 G Bt
AR ik S BOHE | AR A R ) R 1 gl RN R | R R 4 BRE 4 il A AL Y KU th K @ 36
IR AGESE MU ] | [ B 4 il R 30198 BOE 2007 4E45 75 B H i 0, B e [ B 4 il ) 300 isf 28 365 HH
HOTE 2008 45 2 FE ALk B T 26 4 Rl L A Bt I P 4 R B0 o R [ B 4 R A
W Bl 0 NI AT SR B e b i | AR F R s 4 Tl ] A0 1) SR A% Y 25 1 — 25 I R 4 il o o 1 RS 1
MEFEME, @3 ER GGG | FR 4 ) 1A PR 4 a0 e 25 v 48 407E 2008—2009 4
6] R B 2 R R TS R 18 BT th b R BE A 42 BR 4 il — A T 2k A R U A 0 DA R
F2 L GRS I ST AN BT T BRI [ B ] 0 AR AL Y IR @ W i (2015—2016 4F IE{E &
B it F 2 WA 40 6 7= B i 6 W R B TR BSR AE Ak I s ] ok 4 ) 300 4 BSORT R B AR s 38 BN T
R ), 2019 4755 DU 2 B S A8 Ui 45 $GE 21 87.98% , 8 7 5 eIk A (1998 4F- 25 — 2 119 85.00% ) #&
T 3 AN E Ay S B PR A R AR G B A — W B R BLE | AR I S B SRy
BV i 5 P] BB R G AR OR R R AR AE LA R K

AR SOOI SCHF A 30 A 1D R 4 i ) 300 et 725 o 0R U R o B (1 VA 8 1 35 TXAR i 1R L B | 45 SR
M O3 s A B S5 A SE ) PUBEE  H A 3 ORI HE 44 1 DU 07 Y 3 2 4 4 e
HH R 3 DO A SR R R A Al ML A Fh s T T R ORR B A FE PR R 5 r s L E K

@ E BSR4 A (30 A2 P ) -2 R L B T UL P L AP 22 U ) R (hitp < /eiejournal ajcass.org ) B
10



o B XY AR S 2021 £ 118

1M, < Bl T 37 DX T S 52 ) B R E ARG B AR B i 22 S M P T R HE 4 R D s
F4 ] s il XS 2 Wi R TR AR, R DA 22 B A B X M B g, Hevp i I AR
(18 TR J3E R R AR T A 22 408l A SR T A B A X ¢ vy, L2 R T B SR i Sr P AR X AE, P ake
TEHERN R b A R 0T 2 2 52 A 22 B AR

(%)

82

s L L L L L L L L L L L L L L L L L
1996 1997 1998 1999 2001 2002 2003 2004 2006 2007 2008 2009 2011 2012 2013 2014 2016 2017 2018

[ et i s B () ---- b e I ()|

E1 ERsaEARSENTHEHIESED
T R 4 il A 309 R BIS 6 4 [ PR A5 78 A% 14 [ 4 il J&1 303 98 41 (Aldasoro et al.,2020),
VORI U L BTS St LA B AR # L e

A T Gl 0D v v R L U0 v R oA I A v R R RN A (LR 2) . 01996 AE AR — 2
FE—2000 4555 — 2= B | 2R M B e A0 B K 52000 4RSS 2R EE—2006 A 2R H AR 1Y G
T 0N B R (FLIG i 5 I BRCR HAth, 28 F 0R BA  RK 46 l J] J9 ve s o D, ECB) 2017 AR50 — 2R 04
PP R s RO S R IR T A, T L | 38 BEVE by e R v H L ) B ) B I R i) 02 2007 458 —
7 5 [ 4 il R 0 das e B0 s T Al 3 S & AR (32 E 50,5100, V8 BE A 33,1250 , B K F
30.5430 . H 7K 23.3001) , )5 76 38 ER SR fe ML Rl 2 it . 72 S BRig ) L 2008 4F 7 H £ H
“WiG” (B HSE G R 55 ) I BT ke 55,2008 4F 7 H T & Lo i = | 35 R B fa AL e BRI
SRl 51 3R BRI AT P MA T BR AN ORISR | H ORI DA S R YR B A AL A S ] R 6 kR A0
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Co-movement Contagion of International Financial Cycle and
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Abstract: Considering that international risk has the characteristics of concealment,spreading and transnational
high dimension, this paper designs a high—dimensional spillover network matrix and studies the resonant infection
path of the international financial cycle. The recursive dynamic panel data model is used to identify the dynamic
law of global monetary policy rtules. The results show that: (D 1In recent years, the resonance contagion of
international financial cycle has become more and more obvious. USA is the largest net spillover country of
financial cycle in the world, followed by Spain, Italy and Japan; China, Russia and the Netherlands are the main
absorbing countries. @In dealing with domestic financial cycle fluctuations, the global central banks tend to adopt
active strategies to iron out domestic financial risks in the long run. Defensive strategies are adopted so as to
eliminate the impact of the international financial cycle shocks on the domestic financial system in the short term.
This policy orientation is more obvious in the more open economies, but the less open economies do not respond
significantly to the impact of the international financial cycle. 3From the perspective of highly open economies,
the intensity of monetary policy pegging to economic growth objectives increased significantly during the post
subprime mortgage crisis, while the policy orientation pegging to the impact of the international financial cycle
quickly switched from counter cyclical regulation to pro cyclical regulation during the subprime mortgage crisis,
showing significant characteristics of moderate adjustment. Finally, this paper provides policy suggestions for the
effective identification of international financial risks and their transmission paths, and how to enhance the central
bank’s monetary policy’s ability to deal with the impact of international financial risks.

Key Words: high dimensional model; international financial cycle; co—movement contagion; global monetary
policy
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