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22 2 o5 R T 240 SRR G 10 5 K DU S e T 35 GR35 3ok B Lt AR DG 1 2 05 2 e B U e s T
PRI T 15 SR

TS, A B T 37 0 T S 4R 8 I A e, AT R 6% TSR S B R Ak
SN AR 5 AR AT S B, T A5 ) 5 U ) S A 5 [ I, T 4 ok R 5 T 3 A 38R i
B REARAZ DR IR RS SR AT AT AT 29 5, DT 55 AL 15 SR E30 . PRLL, AR AR ES = (14 RY) (65 — 1) /6K,
B P 24 3 I R R 22 5 1 R S T A, e L 2% S 0 R A 5 1 R 1 55k 28
(P B M 245 P B 5, DA T B33 6% T B 1A 1 B o LR, 4 i % 2 A LA A5 7 T O e
M B (3 245 T I A 5000 5% 113 11 350 1) 3 1 42 S0, TR I, A28 B2 % ) 2 22 1 R A 7 B3 540
MK, 15 SRR 3K B 25 1T Bl 1 128 B 1R o il AT 0 132 40 25, B 7 SR i
BT, BRAR S5 1 1T 3 R A S, 035 =2, HUREASONT T VT Al A 135 D S5 300 7 55 A R R M 3 O
T, FATAT LA B A 2 T

B 136 2: 4 il 2 10 T 0 1 5ORE AN BRSSO T % - 5% T3 B0 A0 2 3 A5 B 3 8 5 %6 AR T
R T 320 1 00T e ) 26 5 T 55 A DS T, B4 1T DU 2 22
e 70
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3.4k S BT PEHRAR AE 1 A3 PRS2 A o BT T B SR A A Ml Rl B AR S A X Al DR R SR A
SEIA T T ISR X SR 28 U 1) 5 el 3 5 A O T S U 1 4 Rl g LR IR, O HLER T BOR X
AN A Ml P9 322 B 5 Wi B il 96 7 4 5 45 A AR A

58, AR IER = 1/(1 —x5), D AR S ATAT 38w, Bk me R Bk . MR A5 (24), DY oK
PR, BT T T R 3R B AEROR R A SRR AR IS A, P AR A RE T i KB Al i T
LA AR S AT AR 3R, 32 3R R AL S I 5200 ] BB /N 2, HEAR AR 1 )8y i/l T
BATHE AL, FHLAM a7 A 52 B 5% T T S AR 2 Ak

Hok, A 20 (25), Al e B A B 5, R 3RAS A 8 3 1 22, Al v (i X6 08 35k 1) 30 B 5 i oy
0B,/ 0A, = ES|EP|/(E® +|E”|) > 0, R Aix b v BUAE 42 3 A K RSl BE A6 3R A5 45 22 i Bk it [m] e,
A Ml ¥ A R R Y 340 B 5 e 32 B B SR L 5 DR SO 25 SR (R S e . DR R SR M
K, A BR SR B o QAT TR, P A BOR S GEGE 1 i Al B T B R A PR SR
Al ¥ BB R B L 1 32 PRS2 3K # F Z, PAA BEm ARAT BE K B T i Al A 4 X i 5
Broiet b 35 BT P, BRI AT B0 AR AR 1 i) OB il BB 6% AR 15 51 22 1 By 3 i, ANUHE T L %
7RI, T ELAE T I REARAT B AT AR . BRI, Aol 5 M 7 B (S RRAE 5 AR DR T A AR AN R
BREAE 1) 4l 22 TR TP i 235 4 P A 35 6 T

G i R R V) T S A 000 3 S R AR R T — 2P i 4l S SRR R 0 A s BRI L Al
VBB X Y 3 1 BREE 0 B,/ 0A, 45 DRI 48 Bk IE AR 5C . AN T A, 4 @ & e 0 T S A RGN
AR DR HE 45 TR R DR 4 SR R K, 1A v v AL ) oMl BR AT B R 1 320 s 1
RV 238 7 A ok R R T Ak, A R T A DR T SRR AR B 7 1 £l AR AT TR B SRR R B L R,
SRl % R BT S A RO 5 A T 4 I 2 R I TR B A T

G il R B AR KN, T 3 5 A DY U Tt 0k — A5 s Ak T Al S PR KA BE 7 G i PR R
BRAT b B X B 3 i B PR R R R0 B,/ OK? = 0B,/ 0N, = |EP|/(E* +|EP|) > 0, i1 b 52 i 55 $¥ 3 75
SKRERVETEAR G, Wl 2, i TR AT XA D BTS00 A 4 ol A 0 05 A 30 B 5 B T 8 i ], £
BT A AR 114 15 1 b B 22 b 3 1 = AP RE O i Aisall o BE T, FRATT AT USRS AR 3 AT

Bt 3: FEA ML A AE SRR RE 0 RGeS M A 0, D2 BSR4 7 AR S5 M8 o 224 1 I % 13 B
I i B, 4 Rl R R T S AR SS0RE FN ARG TT 43 591 2 38 3k AR 56 I S R T U R Ak 0 4 B &5
oy A 4 T

= RWIEHR

(—)RTFABUL 1 B2 5k P

L RGBT, T AR PR I R 25 i, O T 08 M BORACR 19 S AR K 2R B J& VAR $%
AR, I H R AR W 5T 2 BRI SVAR HAR R MG 53 T BUR VR HBCR . AN, AR — 5 ik
W 187 2980 VAR FEBUREAAE B H AR R 55 BR A5 BAHZE &, i $ i T % 6% T BOR 25 4 o o
HR I BE 77, (R L B R S8 o 6% T IBORE 5 A P A= A i R) A fk v 1z 45 SRR B i 0% T ER
HHOCAL SRR, T T 1A R SIS il B 545+ P45 728 Ak % 6% T BOR AL S ROCR 52 m . Rk, S
TR — ) B, AT S Ma I Lin(2016) B A8EE, iz A5 A Bk o 132 TVAR Ho AR R AR5 3 [ 5%
T BSR4 1 FH 80 DA B 4 il 2 e b FL 7= A i g o LA 7, 84712 % Ulke I Berument(2015)
BRI, B 25 PF K v iR B, TVAR RS8R E QT

SLuf g AUX,=C+ZA,X,,,+8,, t=1,....,T (26)
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14 14
HEAERL, AX, =C+ Z AX, ,+DZ + Z BZX, , +u, 27
I=1 =1

B )i X TR RS N A AR AR, S Ak 7y B E sa B in R BT
pin AL TBOR mpo Z S50 5% TR (ML A8 i, 2o &l & & FD(j=1,4) o "G 4l F it 2
7 R A ][] ) S B0, REAS BT BE A 2007 4E 55 1 2R &8 2020 AR5 4 R N THBR AN R
HYRZ ], 3853 FF 50 AR T Census X-12 Z5 75 1B F1 22 43 Ab 38, DL DR aF ACHSE 30 v iy 35 28 SF- A AR
o FRAT R OB SR 2 B T 5 22 S A R A (W AR BOE W O ki TN e TR SR YR AR
GEit R A Wind %l

2. SRS R B L AR 2 Aol g i T SR EAR AL DL RO AN [R] 4 il & R FE AR FD,(=1, 4) 1)
IVAR BERYrp =t G 1 0% T BOSR o 1) ok oo 1o 85 5 o ply BT 5 SR 0T DIARAB I R 4508 36—, &
fall e JR 114 T 1 A A8 X6 B T OO SO Y s AR AR BH 2, i SR UE 1 28—, BRI R, W
SRR LI 2 o il 285 SR T A0, e SRS RURT AN A FD, A3 FEAR R rpr, 72 96 T 1 B s o 25 4%
SO 2 1 Jk b i 7 {22 22 U 200 TE HL 40 BH o 33X 168 BH 4 il T 37 Ak o5 o 3 e A R R L T
BT 2 T2 T BRSO B VR AR XS B 2 5 —, 4 b kR i RSO T %o 5 T B A FH AR 1Y
A Y S TN, s R 1 S Ie — B BRI E, BB 1 AT, AR v A A R R R v,
G T AT TBOR vk i K ) 0 2 25 BROR 2 0 IE (R TR 32T 0, 3 150 BH BIVEE 3% A 7 ok B 25 T
PO AT 155 11 4 RIS B 5k, A mT B ek B T AT AT Sk ) i 35 1) 8 9 A i) < A AR A B A
FI G54 42, oAb 4 Rl SE AR 28 5 (9 5% T, A 5% T ISR 52 ) 7 9 4 0 3 2 o Rt it
Gl & R G T T AN, TS 4 51 B A Ml 35 TG 12 22 A Ak b B B 4 il B 7 s B O =, AT
S EGT T BUR TC VR i 3k S L T IR AR 28 B, R AR 5T I BUR A I RCR B4R TR A R
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0.012 0.16 0.0030
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0.008 /RN : 0.12 P 0.0020 |
0.006 [/ RN 00s | 1> 0.0015
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FE AR AP H o B TR AW L Ya AL 7= et B T ISR W Jikcr v L 08 2 2

E1 €A RARYINHFIE
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@ AR SR E=M2/GDP” (B} FD AN B ¥t e S =R B+ 555 B1D/GDP” (B FD)PAMEFR A 5 M Sl e (R M
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() RTFEUL 2 A BIEYE

1. W52 T, 7E Sakai(2020) %5 %5 7 4% Bl A 1l 9 240 o A Ry A 43 9% ok AR Sl 22 I
FATEAT AR UL 2 T A AL AT

(I/K), =c+¢,(I/K), + &I/ KV, , +BulR,+BuLR, +BLFD,,

(28)
+ﬂl4IRt X FDj,r +ﬂ15LRr X FDf,r + 61ES11 + 625 Br + wkzki, +7,- + Si,,j = 3,4
(I/K)” =c+ ¢1(I/K)i,1*1 + ¢2(I/K)2i‘r71 +ﬁ2IIRr +ﬁ22LR1 +ﬁ23FDjJ +ﬁ24IRr X FDjJ (29)
+BsLR X FD, +1,FD,,+1,FD,,+ 6 ESI,+6,SB + w.Z" +y,+¢&,j=12
BSi/ :C+¢1BS[,/—1 +ﬁ31MP1 +B3ZFD/,I +ﬁ33MP/ X FDj,/ (30)
+6,ESL+6,SB+wZ +vy,+e&,j=3,4
BSit :C+¢IBSx,171 +B41MPr +B42FD‘,;; +ﬁ43MP, X FDj,t (31 )

+mFD;,+,FD,,+8,ESI,+6,S B, + w.Z', +v,+&,j=1,2

Horp, UK AR 458 5 S5 7 Z 1, BS Al A5 DRl 5% 5 L, IR S 5% T BUR A4, LR K o
R, ESI N A BRI, SB N TARAT, Z° a4 ll J2 Uk 1A 4% b4 ol 73 4 20 B 1 1o i, o, A%
N5 e RBENLIR I, AR AR 1 SO Z AR ] o AR 43 B (5 P 0 500 2 IsF [ 41 23 Ay 2 B2 1) T
BB, FEAS BT S P IR T 4 A IR 38 43 4l BEAR IXC[R] 2007 425 — R i 2 2020 4F
EHUES) .

2. SRS R . R 1 e T EN(28) A1 (29) Y SR LS AR, 3R 2 il TR (30) A1 (31) 1Y SRS
B, IR PLRAT LIS R LR E5E . B—, DL FD, IRFERE S SR T i 50 3 4 R I 5
A6 T R IEGE (4R, (R 5 02 B 20 T B Wi . i 36 1 A s SRl g, XY =3 i, IR AN
LR W) ZHBUTE 1% WKV LB 3, 2 B0 IRXFD, 5 LRXFD, [ 2 B0 53 HIE 1% /K- 2, gk 2
SR A R, 2 j=3 B, MP<FD, [ 2B A B3, 1RSSR 5 DURTT 3 G B 4 = W AR 3R
1A% Gt 4 il T 39 56 38 A B T 4 B TR OO 04 R 3 A% 5 TR RN 5 Ak AR R AE B UG AR Y 3
ST A — 2, B A% S0 4 il T 37 56 38 X T 68 T BUR R A% S UL A0 H d BoA Je e PeEVE . IR
) 57 A% 0 4 T 3 R AN A5 S A 7 R A B R L DA R fa A T DR R AR DR A A AN
ST £ [ L, AT 2 S DR 4 il T 37 77 R R () AL ER LAY . Rk, PRRE AL AL A T i o
BRSE H A H /Nl il R B AT BRI OB R O R B B AIR L IX — SO B E 2020 4F AR AT PR
i Ak S Rl R L BT A 67% A4 AT LA o

55, LA FD, AR 0 4 AR R QB 1 2 55 40 15 BRI p AR, IR R 0 VR
B B RE . R g R AT, 2 j=4 BF, IR A1 LR () ZEUAE 5% WK G B 3,
S H I IRXFD; 5 LRXFD, B 2 BUOWALAE 1% M7KF BBCE W3, ik 2 hag g5 LA oR, Y
J=4 B, MPxFD, ] ZUTE 1% 7K B o8 1. JF B, RIUEE R ZE A SRR 36 1 FD, 1952
Ji, PR SRS FAT BEA RIS IR G SR WA T % G0 4l 30 AP A U R T 1) KR 4 il
AEAE T Y 4 B BORTE I PR T B 55 4k 4 Rl EE 482 A 4R T, (B AT g R R ERE SR i
L4 10 e S A RN D T, NI — 8 R L5540 TR SRR & S b i fe & (B2,
A4 RlR AR BRI Sy 32 B RAE (00T 4 M ATS TG 7R BURAL Gt 4 M FE 4 Bl 3 v 4 2 M 7, R i E
TE A 42 5 R 1 R 32 4% 0 JBR O T O AN B T 4 B AL A S

55 =, A R R FBIRON T 15 0% 4% 30 B B 1 35 i iR A AR T, i e 1 ) 3 U T Y 5
M DA AN Jd 2, Sk 130 D A 5 2 A SBIT A 3] T — o AR BE Y SRR, R 1 A (4) R (5) i 5 SR AT
I, IRFD, 5 LRxFD, /) Z 834 h 1IE, (HAEBE A W3 i IR<FD, 5 LRFD, [ 25035 R 6, (AL
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BCA % AR FD, B R B0 145 B A5 A B0 2 M HLI, IT FD, 1Y R B0 145 SR US4 A 1
Ui 2 MU, X5 T FD, BATEEE R, — A 0S5 BE 00 RT RE MR R, N T R R v [ GOk U, R I
A 4l 2R T 1k Bl G Pl R 3 A Bl 5K, M2/GDP 38 Nt nT 3 i oK 4 A 22 5 )
B U BB T 3G 0 SO 28 5% AR, LR RIER T i g2 5 R B4 al & & n a5 m
T RN A SR BE IR 0 Al R AL S AR S B A A, DT R SR B 38 1 % R S 1y i vk, 7
— R b 0 T ORI R B ROV o FD, B9S2 5000 26 B, R 5 T B0 A 5
Gy AR 5K, B AR o 0 B 800 FT RE 2 AR R E BB 1) I W e A3 B4 A, fH RN S5 AR R BE AR
e A X ) 22 1 R B, A 2 TR i S TR R e g SRR B DRI i X % T 1B SR R 24 4 S Y 5 T
NG T H 2 2 F 8 (4) FE(5) B 45 AT AL, MPxFD, Fl MPxFD, 1) 2503 )9 1F, (HFT 3 0 2%
MG # AN 83% . XUEWI N FD, Fl FD, 198 SCK R, 4l R B i s gict Ak ik, 28R 5@ AT
GO 5RAT A 5 TR B0, X5RAk T Al il AR AT SRR AR, T Al X AR AT 1Y
WA IR AZUE SR T 5K 1Y 5 o OC T axX — o, m] A rf/IN gl — B AR AT B LA i
WAE, LS AIE 5 T 37 il 9% s 24 A Aol S il 5% o o7 L ARAIRAS 21 Bk

®1 EMERPWEDERMEREBEOSLIELER
Ak (1)=3 (2)j=4 (3)j=4 (4)=1 (5)j=2
IR ~0.0259"(0.00282) | ~0.0005917'(0.000280) | ~0.000527"(0.000251) | ~0.00315"(0.00148) | ~0.000294"'(0.000132)
LR ~0.00962(0.00615) | —8.12¢-05(8.93¢-05) | ~7.58¢-05(8.02¢-05) | —1.25¢-05(1.12¢-05) | ~0.000118'(6.44¢-05)
FD, 0.0041277(0.000546) | —0.000134"(7.24¢-05) | —0.000122°(6.77¢-05) | —0.000114(8.72¢-05) | —0.000135(0.000341)
IRXFD, | 0.002167°(0.000340) | ~0.00415"7(0.00135) | —0.00383"7(0.00104) | —5.70e-06(1.62¢-05) | 0.000124(0.000568)
LRxFD, | 0.007397°(0.000522) | —0.000391(0.000336) | ~0.000350(0.000327) | —5.81e-05(0.000192) | 4.35e-06(1.32¢-05)
FD, 0.003477°(0.000612) | 0.006197°(0.00163) | 7.61e-05"(3.38¢-05)
FD, ~5.82¢-057(2.71¢-05) |-0.0004157(9.08¢-05)
ot Ar il il il il il
AR(1) 0.000 0.000 0.000 0.000 0.000
AR(2) 0.619 0.572 0.571 0.605 0.710
Hansen Test 0.291 0.380 0.328 0.419 0.176

TE: (DFGS N R REARER, R  BIFRTE 1%, 5% 10%(1 7K 7 1 5355 (2) AR FI AR)KES 43 551 1 TR ER 25T — iy
FESF I — B B F AR SCAG I8 1 PAHL, Hansent 3051 i 1 T HAR R BEUS R PR Q) BRT RN, A0S TS KPR IS R
(#R)s Tl

R2 SMARFIWEMBRENRENIIESR
At (1)j=3 (2)j=4 (3)j=4 (4)j=1 (5)/=2
MP 0.04917°(0.00372) | 0.0143"°(0.00278) | 0.0128(0.00259) 0.0471"7(0.0106) 0.0118™'(0.00219)
FD, -0.02827°(0.00319) | 0.0166°(0.00271) | 0.01537°(0.00248) 0.2187(0.0127) 0.276""(0.0369)
MPXFD, 0.0125(0.00971) | —0.0139"7(0.00263) | —0.01217"(0.00254) | 0.016177(0.00353) 0.0268(0.0307)
FD, —0.0206"(0.00952) | —0.003897(0.00183) | —0.00142"(0.000266)
FD, 0.00461"(0.00116) 0.00271"(0.00128)
HAb Az B gl il P ] il
AR(1) 0.000 0.000 0.000 0.000 0.000
AR(2) 0.461 0.539 0.527 0.596 0.648
Hansen Test 0.682 0.470 0.491 0.511 0.427
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(Z) XT3 AR IEYE

L WFgE Tt AR Bt 3 AR 2 4, IR SR 20 A R G 2540 5 BT PR R AE, IR 452
TR it 23 3 ) o3 S A O SR T 7= A 4 il 9 U174 465 R 1k T A A L T 4 L O R 1) VR e
BRI TN 25 3 331038 2o A TR) 1) £ S A T SR Ak X — 25 S xR A 106, A TR e A S A 8 T 1) S I
FRAE 5 FER BRI S 5P 1T, BB A8 X0k R B A HR R BE ) 25 5 o DR, e A R AT 5
e (28) 2 20 (31) A R N i $UA AR 2t 58 B 0T A 7 R K 8 ST 1

2. SRS R, MR 3 MR 4 TR RI LT 458, 55—, L FD, MRS 4 a1 58
e R Je T I 25 b 5 ) T ) 2R RS G Nl AV R AR AR SR IR A RS e RS 1B, XS R
Ui 3 B HIW AR R — 3. % 3 Mk 4 tp g5 IR B R, 2 =3 i}, 28 BT D xIRXFD, 5 D xLRxFD; If] &
BT AITE 1% BY7KF b 35, DxMPFD, 19 2 ECAIEAS .35 CY Al /N AV IS, D=1 5 24 0).
X R R 5 G0 4 Al T 39 10 58 35 % R S AR R A R 1 N Al X6 ) R 8 AR, AT AR Al
FETERUB S B ME A 25 0, S0 1 68 T BUR R AR IE I RCR . Bk g SRR W], BRL G &Rl
1 58 3 Je AT LR AR ] 258 22 A ao 2 AT 2 i v /N Aol 8 ) 23 OB BE , (H LA 4 il e R 465 4 Ak
Fic B AR FEAT AR AT B o H b m] D, MRS 1 A 750 6% T B0 8 92 A 2R DA v W U 1 £ L T
B 28 A 2 I 5 R R A R AR T A Al T A A B R AN Y . SEBR b, AR [
Bl 22 DA SR 28 5 00 T A O, IR 4l B8 T BOR A% 300 7, S0 A 4 Bl it S Ak B s AU 23
DA 4 Rl 5 U5 A0 T, 10 L2 5 Ak 5% T B bl T 7 2E 1Y < R UG AR S A A5 R

®3 CURARRRMESEHEERARRE

A (1)/=3 (2)j=4 (3)j=4 (4)j=1 (5)j=2
IR —0.00726°(0.00128) | —0.005917°(0.00286) | —0.005427°(0.00251) | —0.091877(0.00712) | —0.00157°(0.000862)
LR —0.00439"7°(0.000681) | —0.003367°(0.00151) | —0.003827(0.00185) | —0.002167(0.000117) | —0.0874(0.00683)
FD, 0.005157°(0.00116) | —0.00372"(0.00103) | —0.00326™"(0.000924) | —4.81e-05""(1.35¢-05) | —6.19¢-05""(1.72¢-05)
IRFD, | 0.00192"7(0.000284) | ~0.00486"(0.000619) | ~0.00391(0.000728) | —6.28¢-06(1.71e-05) | ~—7.13e-05(0.000158)
LRxFD, | 0.003717°(0.00104) | —0.0092777(0.00248) | —0.00870"(0.00215) | —4.29¢-05(5.26e-05) | —5.10e-05(0.000271)
D,xIRXFD,| 0.0013177(0.000337) | —0.00426(0.00310) | —0.00391(0.00286) | —0.000418(0.000463) | —0.000438(0.000519)
D, xLRXFD,| 0.003927°(0.00104) | —0.00510(0.00349) | -0.00472(0.00303) | —-0.000271(0.00328) | —0.00129(0.00210)
FD, 0.004067°(0.00103) | 0.0002617°(0.000127) | 0.000320""(0.0000872)
FD, -0.0039177(0.00105) | —0.00338™7(0.00101)
HoAt AR ] ] £l £l ]

55, LLFD, AR Y 4 Rl R R T AR X 55 2 i) 1 M SR AR S X b /Nl 9 4 T

FAF BRI A X rh /Nl 4 4R FE RIS TG 0 355 0, 3 A0 SR TR U 3 A B, 36 3 RSk 4 R
S5 BR, 2 j=4 B, &L HI0 D xIRXFD, 5 D xLR*FD, (] Z BALALE 1% K F B4 %,
D xMP*FD, ) ZBUNA .2 . I H., BMEZEASCHI AR =] 1 FD, B52 M5, bk SEuEZs R
AARREAAE . IR FULE, ML TAL 58 4, BT 4 AltE 21 bR L1 /Nl il oge 29 SR 4
B A AR B WU AR AR 50, 3 7T BB 24 A0 3 B /Al A =5 5 SR AT A AR AT T B 4l
1) P 4 il D) B 9 N R 5T 4 k4 AE BLCHE G

5 =, A & R RS ARONE T1 5 2 52 A T A 6 2 2 1 A AR 3 S X rhIN Al 9 X it —
AR TR 3 I B, AR 3 PGSR AL, BiE j=1 8 J& j=2, D, xIRXFD, 5
D\ XLRXFD; [ BN 103 . 3K — 25 FUd BH 4 il & Joe AR A iy TT /S 25 3k 1) 5 2 38 177 X AN ) 288
TR Al Y 45 T SR 7 A i 25 S PR B S, 3K 5 Al 55 R T A Wi £ 0 B e A TR B (H 4
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il iz JEE UABL SO T X 58 < A A% 1R 28 58 38 B 45 AN R B A — B, Ok, hi 3k 4 Py 5 2Rl i, e
W j=1 152 j=2, D xMP*FD, [ Z 5035 W35 g 1E o 33 Ud BR T A [) 28 20 0 £l ok 13, 46 il A i R
BREAGNE T 2268 EATT A0 Rl 8 240 TR ™ A 2R G 9 22 S S W, v/ Nl TR < B AR 800, T e i 52 #4) 411
P8 il 5 24 R A 3 DR T R ol AT S 50 RS R P £ T T <t B 2 Ml UL 1) R A R IR E
J1HIAR

x4 BUIRBRFRMESEHBERERRE

Bl (1)/=3 (2)j=4 (3)j=4 (4)j=1 (5)j=2

MP 0.015277°(0.00189) 0.0210"°(0.00247) | 0.0245"(0.00318) 0.012977(0.00351) 0.009387°(0.00436)

FD, —0.03187(0.0142) 0.0193"°(0.00217) | 0.0168"(0.00269) 0.17277(0.0359) 0.228(0.0451)
MPxFD, 0.0726"°(0.00291) | —0.0117°(0.00135) | —0.0102"(0.00148) | 0.0129"(0.00276) 0.031377(0.00488)

D, xMP*FD,| —0.000127(0.000306) | 0.00159(0.00238) 0.00117(0.00185) | 0.00166""(0.000451) | 0.0008317(0.000405)

FD, 0.02867°(0.00714) | —0.008227"(0.00139) | —0.006737(0.00310)

FD, 0.02687(0.00714) 0.01277°(0.00311)
Foft s = eyl ] ) eyl

M SR EHKEB R

B 3 A Sl e R I AR DT A < Rl EE A, LA P A T 1 T g 4 o A S A A
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The Dual Effects of Financial Development and Monetary
Policy Transmission

Zhan Minghual’z, Li Shuai'"?, Wu Zhouhengl’3

(1. School of Finance, Guangdong University of Foreign Studies, Guangzhou 510006, China; 2. Key Research Base
of Humanities and Social Sciences in Guangzhou, Institute of Fortune Management Research, Guangzhou 510006,
China; 3. Key Research Base of Humanities and Social Sciences in Guangdong Province,Institute of Financial

Openness and Asset Management, Guangzhou 510006, China)

Summary: It is an important strategic task for China at this stage to complete the interest rate transmis-
sion mechanism of monetary policy and enhance macroeconomic regulation to promote high-quality econom-
ic development. Theoretically, the financial structure and the related financial friction degree are fundamental
elements of financial development, and also an important “intermediary” of monetary policy transmission. As
the Chinese financial development initiated from a planned-economy institution, financial development is not
only induced by the need to reduce financial frictions, but also subject to the non-market force of expansion
caused by original institutional features. The two incentive structures determine the dual effects of financial
development in the Chinese transitional period: One is the marketization effect that improves financial func-
tions; the other is the scale effect that expands the size of financial market without enhancing financial func-
tions. Hence, this paper aims to study the impact of the dual effects of financial development on the transmis-
sion mechanism and effect of monetary policy.

This paper proposes a new perspective on the dual effects of Chinese financial development in the trans-
itional period, and accordingly expands the traditional financial development indicator by adding new features
of Chinese digital finance development. By constructing a theoretical model, this paper attempts to open the
“black box” of the impact mechanism of the duality of financial development on the differentiation of monet-
ary policy, puts forward three non-competitive propositions, and conducts an empirical test on them. The res-
ult shows that: First, financial development enhances the monetary policy effect mainly through the marketiza-
tion effect of financial development. Second, from the perspective of transmission mechanism, the marketiza-
tion effect of financial development consolidates the interest rate channel and weakens the credit channel,
while the scale effect is opposite. Third, under the condition of the systematic heterogeneity of firm mortgage
capacity, the marketization and scale effects of financial development will also produce the disequilibrium ef-
fect of financial resource allocation through interest rate channels and credit channels respectively. Fourth, the
relative role of different transmission channels of monetary policy is endogenous in the stage, structure and
function of financial development, and this relative role will be amplified by the systematic heterogeneity of
the real economy.

This paper draws policy implications on how to improve the mechanism of monetary policy transmission
in the new era and enhance the ability of monetary policy regulation while preventing new resource allocation
distortion caused by policy shocks.

Key words: dual effects of financial development; financial frictions; interest rate and credit channels;

systematic heterogeneity of the real economy
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