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LIS AE SR A e 1 TR BFAN A TR IR R B B, AR BETR /ML A% S B R H 28 47 KDL K
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— P55 BRI AT . ST EE o e E R 2 A 1940 4E LR 91 M i 55 EIR 1y
9 AN H B — K XA B2 56 W 58 AT AT PR A RS A i LR R T PR R AL R 4 Y ] B
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Wt RAEEAFRT 5 H NPT Bk 3—26 ANk, 7E i 55 b BR IA) Ui e 5 ) Bk 1 —27 A0
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WFFE R Y A AN ) 40 BR 1 0 it Wi i 23 =2 ) EL AR B van | AH OGP (H FEASUAR T XU, £ TR 40 FR 235
F AT K A8 4k . Cole Fll Kehoe(1996) L & Broner %5 (2013) M A5 45 & 47 Ff FE b0 H i 7
N BURAFAE — A e U 19 FEAUE FH 0 2001 45 40 15 B B 0 3 29 XU 5 A1, 3% 2 BURF FE A
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56 F 5 55 b R BOR 4 43 g =R 2R ok MRS w5 BT P 4R e O LR R 5 U
FREIGETT R« [ 1940 4F LIRS 91 YR B i 55 1 BR, Horh 36 YK A MRS @ . 54 YR I
PESES . 1 UCT I, S8 fot b RO B B PR 38 22 S R 58 37 WK R RISE 54 . 1940 —

2013 36 [ [ 2 it 55 B BRECHR A IR BB 40 WLk 1.

F1 402003 FXEESHES ERBERHMEHERMA

H 19 EBR |GDP & (%) H 1 LR |GDP (Y% H R |GDP (%)
1940.06.25 49 48.32 1973.07.01 465 33.64 1987.07.30 2 320 48.98
1941.02.19 65 51.30 1973.12.03 476 34.41 1987.08.10 2 352 19.66
1942.03.28 125 77.21 1974.06.30 495 33.01 1987.09.29 2 800 59.12
1943.04.11 210 105.74 1975.02.19 577 35.23 1989.08.07 2 870 52.35
1944.06.09 260 118.29 1975.06.30 577 35.23 1989.11.08 3 122. 56.96
1945.04.03 300 134.53 1975.11.14 595 36.33 1990.08.09 3195 55.08
1946.06.26 275 123.76 1976.03.15 627 34.36 1990.10.02 3195 55.08
1954.08.28 281 73.87 1976.06.30 700 38.36 1990.10.09 3195 55.08
1955.06.30 281 67.76 1977.10.04 752 37.04 1990.10.19 3195 55.08
1956.07.09 275 62.87 1978.03.27 752 32.78 1990.10.25 3195 55.08
1958.02.26 280 59.93 1978.08.03 798 34,79 1990.10.28 3230 55.68
1958.09.02 288 61.64 1979.04.02 830 32.39 1990.11.05 4145 71.46
1959.06.30 295 58.23 1979.09.29 879 34.31 1993.04.06 4370 65.54
1960.06.30 293 55.66 1980.05.30 879 31.53 1993.08.10 4900 73.49
1961.06.30 298 54.70 1980.06.06 879 31.53 1996.03.29 5 500 70.17
1962.03.13 300 51.22 1980.06.28 925 33.18 1997.08.05 5 950 71.41
1962.07.01 300 51.22 1980.12.19 935.1 33.54 2002.06.28 6 400 60.14
1963.05.29 309 50.02 1981.02.07 985 31.50 2003.05.27 7 384 66.27
1963.08.27 309 50.02 1981.09.30 1079.8 34.53 2004.11.19 8 184 69.04
1963.11.26 309 50.02 1982.06.28 1143.1 35.14 2006.03.20 8 965 67.02
1964.06.29 324 48.82 1982.09.30 1290.2 39.66 2007.09.29 9 815 69.96
1965.06.24 328 45.61 1983.05.26 1389 39.30 2008.07.30 10 615 74.27
1966.06.24 330 41.89 1983.11.21 1490 42.15 2008.10.03 11 315 79.17
1967.03.02 336 40.37 1984.05.25 1520 38.67 2009.02.17 12 104 86.62
1967.06.30 365 43.85 1984.07.06 1573 40.02 2009.12.28 12 394 85.48
1969.04.07 377 38.30 1984.10.13 1823.8 46.40 2010.02.12 14 294 94.81
1970.06.30 395 38.04 1985.11.14 1.903.8 45.14 2011.08.02 16 394 108.74
1971.03.17 430 38.16 1985.12.12 2 078.7 49.29 2013.02.04 16 699 98.68
1972.03.15 450 36.35 1986.08.21 2111 47.33 2013.10.17 17 211 109.55
1972.07.01 450 36.35 1986.10.21 2 300 51.57
1972.10.27 465 37.56 1987.05.15 2 320 48.98

T < VR o T T 3 1 0 S0 OO o 3 4L BB B 23T
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foi B BRI AR 2 K3 = . GDP 5 b 7E 5 bRt H s 99 18] A i 8 9%, (H 78 A A BOR 9 18] oo
60 %0 1y Lh 2 2, (1) N3 IR B A A BUR A 56 5t F FR T EL o &b 0P BBk 1, 12 4F Bt
Wi 16 H = 4 LRR . i 2.8 TTAZE Ui T = 10 T2 895 . GDP 5 M 52.35% 1
FHE) 79.17% . (2) B E5EIRAY v ARTRBUN ZE 1998 4ESCHL T 30 4F 2k 15 I BUEL 4% . 8 4F R
BHINA 4 3k ERAE S FR.GDP SN 71.41% FFEZE 60.14% ., &5 = Fr Bt (2007 4E &

O I P 3 5 7 55 b B S0 3 X0 KE 8 55 1 RS R A 03 R 2 A I S i R B AT 8O B S8 I A L RS B 55 b BRI
B AN RE 5 L BRAKSF- . O 7 RO 5 Sk 3 B0 I8 T BOR TR ) 9% BN 2R R IR 4R W A BRI T B
2013 4F 1 A 23 H, 318 [ 223 1 o 55 b MRk A0 B J5 AR OGS 5 BUR 28 BASUEIRE K 3 S L AT S A 6 ] Bz %o
W R B R 0 B A T I T
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{2 TR & 2013 4F Y 17.21 T2 FI0.GDP S M 70 % 208 EF+- 2 109.55% . A1 F 4%
PASK BT e .

() R R RS 18 8 B it

AR SO S5 R A 90 i B IS 57 - PR 5 o A RS R XU 3% . s TR 1
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IF | RERE6s LR R 2 1 08 B 3 B 3
Libor 16 2 )b B 18 R R B Qi
Ry AW s B0 BAEE § YRR P o I 2 R 2
AR} WIRR A s A AR FE 55 ¢ SR 19 PN ¢ B 220 1 B A M 25 AR; =R;, —E(R;)
AAR, IRl s B BRSP4 ¢ A R AAR, = —DTAR,
AAR,  |WIBR S s 0GOS0 0 o R 7 7 B A 0 2 AAR, = %EARL

TE:ThR ¢ RS BTSRRI SAE 3 20 WG AR s R BEGHI IR, 0 T 5 50 A IBR 451 R E AL
175 FH R 1) 98 B 1 50, A SO R I IR A 1 S 03 AN L6 AN H L AR L2 4R 3 4R L5 4R LT 4R 10 R R 30 4R
TAR ¢ R EME AR Z] L BUETEX [ —60, 6010, SEEd Rl Libor XAl 357 P X0 07 401 B 4 1=
R R BEAT 1T, 75 3052 00 R HOF SR8 W IE & s ERD, DLSEBRIL R R, R IE % 3% E (RO 35
B RS AR, o 53 51 N0 2k B2 T A (8] 4k BEXT AR, 17 F 3159 3] AAR, Fil AAR,; .

(=) SEUESS R4 By

P 2 J2 ot b PR w7 57 T AT 0T PR 2 ASAR P UG 19 1 % % 42 (UL AAR, &), 45 2R
R A w5 E RS0 AU KRS 7 2R 52 LA W) 5 BR =AM XU, ) ) 8 A7 7E 22
5, 3X 5 Balduzzi % (2001 BIWFFE S5 SRV & o X 22 S AR BEAE S5 10 0 0 1 Rn SR S o 1D
P> 77 THI

B — SIS (E A RS O S EAT 40 X HE S, HAEE A A~H .3 4
H L6 A A1 AR R b 8] (2— 30 4F) [E 3 1 3 1 22 3l J el AR . H v e 30 L £ T 4 10
a2 TE H AW B A0 5 T 3 1Y S WA R S B EL S IR ARG BV XU 1 97 5
Sy R R A . FOR R TR O L 1 55 b R T B8 U BUR R Y B
AR 2 19 XUBS A o DT H 5 6 300 ) o 717 4 AR T KA 30 [ ot (56 [T 40 8 35 S 0 AR 9K i
21, T A [ bR b AR R AT HA S 7 H A 1 58 28 5% R AROUL A9 15 0 T 9 1 30 [
i AV A2 T 4 1 3 ) JRE G % ), 5 1 e s g 3 B R A A 25 R R R

B At 55 b PR S A S A A BT A A M A e W R AN T T D IR

O XF 515 1 10 8 I, 2 AR 2 A R A LR X R B R 5T ) AR #F . Khotarl Al Warner(2006) %t 1974 —
2000 4R FH SR 5T 19 565 f AH G SCHRIEAT T 45034 , R IXHG 55 T S 9 o8 R B4 e W 28 i 0 I 58 & 1 0 s 1
P Wi ELRE PR B R ot R AT L S L A R A LN S 38 SR B F R 1 L AN Zaima Al McCarthy (1988) 5k
FT (—26,2)38 5 AR AEX FR % H , Steier Al Heinke(2001) MR T (—180,180) 3¢ 5 H 1Y 4 111 %453 75 1l 4 14 3T G 80 nif ik
TR, AXEESH TIEH I FRIEES ERE T A e o,

« 51



12 Y 2015 5 10 8

() BT B &+

"
1 1 1 1 1

-50 -40 -30 -20 -10 0 10 20 30 40 50

2 AEMBRTEEARKEAAEELED

RIS FH XSS £1% 1] 28 Sy Joc 3000 55 T B B0 2 o . 4 985 5055 L PR BE 8 42 45 BUAS g A T Sl 1k 1%
AR L 303 A 94 £ 55 3 249 DRI o DA T 45 5 8% % S fo 1 26 300 PA) e 240 ) A0 Dk 55 . T 7 S [ BOIR
DL BEAT I TR B RO D0 R o — WR ol i 42 5 o0 55 B BRORT {5 37 3 1H 7 9 5 50 fi ke £ 55 1] A
2 in ) 5 1 BORF % [ 22 BOR A HORYE | £57 55 9 1 30 R 4R 1 T8 DA A 4K L DT 45 % 25 0 56 [
ORI B i 24 1 B R O 55K B g g KU v A« T 2 B8 I R I A R BT

ARSI R ZEARAS AR #9417 O [R] L 5 RE A5 XURS: ST FRZ5 4 i A8 Al . Bk i
o1 55 L BR i o AT R 309 DU e TP T 300 KU, T o T DU e S i 3l 2 A8 757 38
{51 55 L KR i 5 U s RS A 81 2 A R 300 XU, T o T 4 300 XU b 7 435 P KU, ke 11 K
W 25 R i AR AR BEY X 5 Arellano % (2012) (R SE &5 iR M) & . HIg /R 76 T, B & & 0%
PS5 19 5 AN T 359 IR )45 P KU, A7 7 8l 285 TE D O 2R 3 I ) 48 S0 BIR 445+ A7 By 7 R A 22 0L oo
R A AR IR Bl R R i A XU 75 4 7K P AR B M B i fEL A A AR A

A ENERARRAENZMER

IR T 2 0 b SORT I I IR 3R R < R B A DT BR A A . X — R U 15
B S0 52 9 7K — IS ) R RO Y PR 25 4 Al 22 R B A IR AR HR AT 2 B g R
AWRLE  FRATH T T AU XS I8 3 i AR AR AR, FTAAR 73591 N 28 B FE A T R T 37
J2 TR XU i 55 52 LI R 22 S5 P ) DL DAL 43 004 3B XL 5 e 000 DXL 980 8 ) 2 252 i P 3R

(—)BFFE it

AR SCHE T P T AR [T AR AY , 53 531) 2% ¢ 22 T B A THT A 28 A0 17 37 DR 28 08 A ] 39 FR 324
15 P XU 19 8 o e 52 ), 8 i SC LR 3,

R3 HHMERSWEEEN

] A X BT K IR
AR, | @milkis FExitE

N
PR AR, s Y

O FZ R A SCH SR T 86— R 0B T i SR b 3 D38 T IS5 R IEA ML, R
« 52



BERER.FEBB.B B.EANSHPETERENCEENHREHER

BRI ZWMERSTLEEEN

RS AR L B4 R R
GDP; MAEZ L GDP 3SR, W28 T IS R0 O A fiE 3 [ WA B
Deficit; | S4FWBART S GDP W) HE , S Bl S7 DS e A 5 45 T PR 4 3 [ W B
Crisis; AR SRR F LT, 2007 4F R 2ZHTH 0, 2 5 HL 1 1B s
QE MAE A S0 T v AN B TR LR 1, T 0. J W SE Ak Y R L
5% LA i ' T B3R i A 4 T 3 19 It sl vk
A¥ X, Part MARPEE , R 5N 138 R 0, S B2 1 (9 B 21 58 A0 Vg
O SR L H e B O R T A 5 0 "
TorP TR I 2 BT I P v 53 55 b B L i PR e B 1L B I A Vs g
' B0, sz R SECRT T I 109 S22 B 94 38 3l e e Bl 30 R K U 45 45 [ R -
LS, FARR kAR & A I ONFSEF 1A B0, A MTER 1 lFx:3:!
Year; SEAy AR
VOL, [ {53 32 5t S W T 35 9 30 1 RN 38 9 3 A W T R Il AN AL RS
THHET Z,| USDX, |FIGHEE KT CE FEERE RS TR S ) J7 &
VIX,, T 3 R 48 B, 18 H0bE w5 U A TI7 B R L B 0% 15 A R 7l
25 FEAS T R 1) T AR [l A AR R A N
AAR =a, + T FEA B F + AR 8800 A+ B[] 200 -+ B BR800+,
Horp, g S BEBLE B30, 28 5% FEA 1 B 95 4k
aGDP; +ta, Deficit, +a5 QE,;, +a, Crisis, +a; Party, Tag TorP,;
304F
BB S D) g ope, AR Fg s 6 00 S T L AR N ey = »e =g =0, R JH]
s=11H

BN z;a,gYeariaJE{E%&ﬂ‘] an= = =0, HH pipy Ml Year, (B 1990 4F) # ¥0AE 3
3 B WRAE BT« N AKS prsnn BB psow M Year, 2 Year, AT REH . WIBRSN 44 455
K 5 W BR A f (22 B0 X, XLS, . AR /Y 57 51 1k AR S 7E R BE 10_LAS [] , B BR
BN AR BRAE 22 5 IR 1 52 R AL L B AR5 S T IR 2R 6 AN [ PR A FH RIS, 1) 52 e A ] X
o SUYBR AL N 1y
a1sGDP; XLS, +asDeficit; XLS, +tas;Crisis; XLS, tai;QE; XLS,
“+ass Party; XLS,+as TorP, XLS,
7 5 A A T A [ 1 A5 78 Sy
AR, =B, +pVOL, +5VIX, +BUSDX, +v;+e;

FATHL W RS [A] 43 5 AT T AR |10, 36 10 DT I A8, B AR i AR, R B
R Z, A1 Pan Ml Singleton(2008) FIWF 5T . 78 1 3 R4 A 48 BOFN [ {51 58 &y & 45 45 1
Fefily I T 36 TTHs BOR 2 T R0

() S8 0% HEAS T PR 155 784 11 S ik 45 2R

A YR T A HEA T R B A2 R BORLE T SRR, R E R | ]
A5 7 T B A58 7 A 6, RV B A RIS AR 1A FH XU ) 8 e i R o e B R AR T I
HRZ ] HAT 3 25 5, B (6) B, X Fp 22 S M E B ARILAE W A O IR . — 7 I, BR
Crisis, ZAb G0 FEAS 1 A -5 1 B A5 FH JRURS: 18 35 2ok 72 (%) 52 i B8 3 35 (¢ R KD . X |
A5 FH AU 19 A ) A 8 e 1)+ BBORT 22 A8 DR IR 32 KA XU 76 4 03 AT 42, T e lie AN
T E R R OCR . KR T — E &0 A BB RRLL % (GDP ) 0 BUA il (1) 47 3L
P (De ficit, Fl TorP ;) 52 B B3 B M (QE ) LA K BLIAHE 22 1) 1L A E (Party, ) SFIH &,

. 53 .



M 12 HFGE 2015 5 10 B9

93— 07 T » 22 KL AS TR PR3 08 AN ] 399 B A5 XU 980 8 0k 52 194 52 i AN [« (1) 28 35 0 0o J 9
DRI T80 8 11 52 M AN S 3 0 R ST DR 0 2 42 ) A 2 R B, 3k T R R PR D R Sl ) 28 5 ke
RE 1 R S #3 BUN 238 AR R {51 55 o AT 0 35 40 ok 0 A5 PR XUR: 7. (2) W OOt 5 119 2
W RBON G KRIREOIE . B8 B9 2R 57K 7] BB J2 24 4F B o 557 A B3 82 P i ik
B4, 50 95 WU A2 0 R ARG 1 3 XU o L 455 25 1) ol 5 T R BB S I 3 2 A 3 5 XU
(9 L THIE B INOR . (3) WAT AL A A ) R RO . R RO IE . A T EROG AT H G . 3600
LA SE AL AT AR 22 4 X B A B i W 5| L B 4 R e AL B BB S A
W B AR - R S R S TR A B A RIS P XURS: A TR BE B . (4) AL S B
SRR R BN T KR RO IE . 56 [ AR SE AN 32 2 DL o1 H AR BT, O AR A5 A
TLsh P G figp 1 S AT XU o 42 08 J 30 24 XU, 2 — A5 [ IR L (HL[R] I SBUR 28 T sl IL3 5tk L K
TR g 3 R KU 2 — 2D 86 . (5) SR 5 T 1P X 6 99 32 AL P XU G 1 8] 4
VA 2 R ER IR S8 PR 38 0 2 AUAE P XU B T L s T R R R 8 B I
x4 FRARKAENEFEATEFRIULER

(1 (2) (3) ) (5) (6)
cop —0.152" —0.169""" —0.230""" 0.147" 0.0594 0.498
e (0.0502) (0.0600) (0.0464) (0.0666) (0.0462) (0.319)

—0.497 """ 0.176"" —0.163"

GDP, XLS,
(0.0610) €0.0779) (0.0786)
0.144 0.126""" 0.207 0.0959 0.172"" —1.449"

De ficit,

(0.0925) (0.0349) (0.148) (0.0581) (0.0262) (0.323)
0.399°"" —0.513""" 0.492°""

De ficit, X LS,
(0.0562) (0.0440) (0.0445)
Crisi 0.673 0.631°"" 2.208 —1.009"" —0.596 """ —6.755"""

Tists,;

' (0.275) (0.180) (0.398) (0.244) (0.138) (1.184)

. 2.785"" 1.965"" 1.867°"
Crisis, XLS,
€0.257) €0.237) (0.239)
QF 0.730 0.675""" —0.473 0.541° 0.636" 0.758""
' (0.412) (0.182) (0.336) (0.246) (0.140) (1.444)
. 2112 2.373"" 2.276"""
QE, X LS,
(0.368) €0.250) (0.252)
—0.480 —0.501""" —0.755" 0.711°" 0.241" 1.171
Party,
(0.275) (0.180) (0.398) (0.244) (0.138) (1.184)
—1.981"" —1.245""" —1.172"""
Party, X LS,
(0.253) 0.231) (0.235)
TorP —0.0762 —0.00665 0.0179 —0.150 0.476 """ 0.279
o 0.128) 0.212) 0.117) 0.154) 0.173) (1.871)
0.0882 —0.812""" —0.800"""
TorP, XLS,
(0.0432) (0.288) (0.294)

R’ 0.147 0.146 0.270 0.555 0.557 0.498
ARZE R (Wald K560 < (13.42,0.1447) </ (30.28,0.0004) | ~/(30.28,0.0004)
RN (Wald K% (36,5177 ,0.00) | </ (36.51°"7,0.00) | /(36.51°"",0.00)

i ] 87 CF A 38 < (1514777 ,0.00) (21577 ,0.0)

TR AR RTE 1Y 5 Y M L0 K B RECT AR O AR HE DR RN RS A B
THEFIXTRL p (. 41 (DT (4 5350 2 TE A 8] F0 357 BR800 8578, 41 (2) .51 (5) g1 (3) .41 (6) 43 A AT
ANAIORE RS )OS SEE £ SR 3 T BIR AR . Hausman K30 328 1 1 58 200 . K 86 B8 9 4.44, p 1
N 0.035, FANARSCRT FGLS At Lh Bk fehs v 22 R 3 A3 b o 22 1 752 ) 57 07 25 R M 06 R 96 285
RER . LARFRMEEARLIN 193,

OFEARSCIAT b BRAYHRRE o i T K05 RO B8 98 48 07 1) O b T G 3 S i 2 O GED L 2 55 IR 7 REON IE IR & A
TS 2 R R T O SO0 B R A TR 2t R B T TR L S AR XU 1 9 5 A e P 2
W B L 2B IR T B AR B TE TR A BT B 02 0 ) 004 P RS, R A A 6 U R R R T 3 2 i 4
FH R B ALK

« 54



BERER.FBB.B B.EANSHPETERENCERENHREHER

Py O BRAR G (6) 5755 L R w000 1 BT A 2 B e R AT DXL 1 9 R L (L A P R e e
3 B AR IUIAE AR, . AT B A Mt DRI T 3200\ 8 BUR 34T T A B IRt sl 4

(=) 1 3 7 BB 1 SR 25 2R

T TR A T 45 R L3 50 AT LUR B 15 TR 2 80 B35 T i 7 A A
X L S A5 P XU 3 o8 5 7 0 A 0 iR L A T R B 3 AR . VIX B R BN, T 5 0%
By A4 B A R B B i I SE UL I 2 XU T R 22 LRI RE B0 DD R R e 2
SRE A )™ —— I [ Aot 2 B0 . S Bl 4R R T W 35 29 XU i — 20 A1 s T Tl 3 8¢
PRI AR B R OR LT B AR T B D . VOL B R BN, Y 5 sk
Ui 2l PR 5 ) R ot A e R S I I A AU T R 2 . X 5 Pan % (2008) 94518 —
. USDX By REO T, 31X 5 H At — B0y . 560 B £ , 56 0 98 )™ 7 2 101 9 i 29 /4 ] fig
PET R,

*5 FERARBAZNTHEFERLER

11™H 34H 6 1™ H 14 2 4
vix —0.0886"" | —0.0945°" | —0.0810""" | —0.0163""" —0.102""
0.0414) (0.0264) 0.0159) (0.0055) (0.0493)
VoL —0.00362°" | —0.00504"" | —0.00187°"" | —0.00123"" | —0.00736"
(0.00150) (0.00176) (0.00053) (0.00064) (0.00392)
—0.508"" —0.631""" —0.412°" —0.227"" —0.237
USDX
(0.223) (0.155) (0.0969) (0.0919) 0.217)
R? 0.015 0.018 0.027 0.163 0.008
32,237 32.85°"" 34.48°" 83.75 """ 58.10"""
H S \/T\r\\ : : ) : :
ausman K48 (0.000) (0.000) (0.000) (0.000) (0.000)
3 4F 5 4F 7 4E 10 4F 30 4F
—0.122" —0.191" —0.176" —0.135" —0.0567
VIX
(0.0608) (0.1372) (0.1597) (0.0859) 0.0612)
ol 0.00949" 0.0102° 0.00771 0.00616 0.00285
: (0.00487) (0.00563) (0.00575) (0.00535) 0.00471)
—0.446" —0.710"" —0.633" —0.764" —0.720"
USDX
(0.263) 0.277) (0.342) (0.380) 0.407)
R® 0.007 0.005 0.005 0.005 0.007
56.44°"" 52.78""" 51.41°" 49.83°" 50.02°""
\ o ) ) . . )
Hausman 128 (0.000) (0.000) (0.000) (0.000) (0.000)

T TR R 4 TR MRS AR ORI T GLS Al sk 5 il 5 07 22 R A AR 5C CELFE 41 P9 AH 56 180t A8
KB RFET . ERITFRMEAREIYN 1 111,

AR SO 5 T 0 A AR B AR A B DL 4598 . 58 — RIS B RURS: i 0 2 o B R R Az
SUFHEAMFARZW, HGHREMALE, XERERKETLESH LT W BUR
O BT T PR DL R 28 55 A ML A DR 2R 8 Y 40 R 7 g B e SR . B L R XU 114 9
e o Ry 2 B AT PR R AT 3 DR R S [ s 5% e SR B 5 T U BOIR 0 R B T BR B L A
T A BT Y 96 06 e 58 B T BRI BE 5 A 2R R

O[5 PRI SE B TR Al % S o X S ACAR D XU B B2 A A ] o 8 T 5 R vh /Aol A S Aol » 32 5 W B3 47 L 5855 1
R P4 5 5 L et BYE 1% WO SR St T L e 1) 28 5 o Oy SO 0 B A R 5 BT 248 ot B P gl £ AU IF: SR 38 o 5 it e A 5 i A
3 o2 7 I A 28 A BRI BT U L i B K AW EE TR I BOIR B 2 A . SR B R L 7R 1940 — 2013 ARG
90 Kbt b BR-EE S b L 2 0k 54 UCOR A TEIL AN S P
¢« 55 e



M 12 HFGE 2015 5 10 B9

N EEEHREW

ARSCLASEE 1990 4F LISk 20 AR m 55 L RO EEA , R G ST 1 A [ 39 BR 32 A4 TR
B 0 ) SR MR PR 2. A SRR T R Wbl 2 5 | e AU T XU, ) 9 L = i 0D TR
W 150 AT R 303 5 P DRI il /1 o P A5 Wi i 25 o A W A 5 = P s o 300 XU i /1 T 300 XU 3 K
W g A2 AR BE . oAb L KIIAE T XU ) 9 B 0 A2 852 GDP SRR I BOIR B L B8 T 3
B3 A5 228 U AN TR DR R I T R A0 XU 11 0 o 2 3] 2 5 R A T TR 2K A T 3 TR 3R A 3 [ R i
Je AL SE 0L B B 5 I BRAR L TN BT 1 28 S5 1 b, S R W e 300 XU ) R ) 2B

AR SCHY I 5 0 B St ARUR 3 25 ) SN % A S IR Z5 M A B 3 T AR . S — i 2
J2 U B 0T BR 45 F LA B 9 SEAAE PR o p 2 08 v T A ] 40 BIR A9 155 XU RS, £ 78 B3 0 1
0 3l 2 ELAN 5 AR L A2 AN 5 14 30 BR 45 #4028 e 0 [ o 15 A B 0 o [ oA
R U Bl A BRSNS AN . B T T H R AMIC A A o B A b TR 5 R AR AL L A 56
TLHE AR 58 A sl FATTRT LA 22 Wb i T 5 40 A 081 8 7 A B AL 2 L AL Y
FIPE 2 08 3 5 [ BUR 7 Y] A K A 52 o i 29 14 n] BE R AR /D L 25 BT I N R A BLDE
A S [ 5T (1 A 2 1 AR D RN [ o7 U H 2 5 AR R 7 4R 300D B3R A A5 23
B R A5 55 L BIR i g 22 R i 2 S Jee A 00 BIR T oA 4 R L T M R TR R s BURAMIE
G5 R L B G T LS A SR T S o el AT SR R S KRR TR A b R R
o B A AE AL RO T SEBLE TR B . 53 A AR SR B — 4 9 [ fot Wi 4 50 3 B e
T » PR M7 R SR 155 P DRI, A 1T B9 L O B 40 e B I 3 47— AR 0T [ B BRI A L B Tk 3
5 = PR ESH A B T LR S IR A TR BE AT I R I e . 56 ot b BR R R U AE R
2 bOE AR B TR S N A Pras Ay R 3R BE 0 57 . 7EL 5 a8 AT RArmh AR 9
Tl B2 B2/ 5 i B Dl S0 o 2 1 ) R B B ™ 4 4 s B2 MR IO R R A A RE S B —
SE W LR S 28 AR I DU AR B 5 53 A o A 309 KU 2 1 I i P T 32 30 058 1 45 T KU, R R B 22
7 M) B A LSRR S 50 25 1 455 W B8 LU AR ZE/0N L T 3 R 58 K 5 D R A

* R SLIRAF R A2 B R FH EA A (TS3-03) A S E 5/ 5 X A8 B (201502Y Y003 A) F= #F

SPEFR B RFART AMBGHA B (201422) 09 F 85,

FESE

(LRI 0 A Tl B 3 T A0 5 45 9 ST PR PG B S e F e [ ). 2 5 48 L. 2013, (8) : 126 — 133,

(255 K 558 25 A5 FR) 22 19 5% o (R 22 SOk 2353k [T ] B35 e 5K . 2014, (6) : 80— 94.

(38R I3 TL 3538 B AU 35 24 B30 Tl 37 % e Btk K Dy g 43 [0 ). ) B 4 B AR 5 . 2010, (11) : 81— 86.

LA 8RR, 3 3 8 AN it & T A 45 4 48 20 [ BROF S 2R [T ] M L2956, 2010, (9) 13— 27,

(503K & . B L [ B 4 BROE 55 I0 32 < SCHROAR P (LD [T 1A AR B 1 2 27 4l (3 2 A 2 B2 b L 2009, (2)
94—104.

[6 AR Je. 5% 7 4 B & 15 B A HE 2R . B AR O i ST ] & 554 815, 2012, (3) : 33— 40.

[7]Arellano C, Ramanarayanan A. Default and the maturity structure in sovereign bonds[J]. Journal of
Political Economy, 2012, 120(2) . 187—232.

[8]Arora V, Cerisola M. How does US monetary policy influence sovereign spreads in emerging markets?
[R]. IMF Staff Papers, 2001.

[9]Balduzzi P, Elton E J, Green T C. Economic news and bond prices: Evidence from the US treasury mar-
ket[J]. Journal of Financial and Quantitative Analysis, 2001, 36(4): 523—543.

[10]Bernoth K, Von Hagen J, Schuknecht L. Sovereign risk premiums in the European government bond

e« 56



BERER.FEBB.B B.EANSHPETERENCEENHREHER

market[J]. Journal of International Money and Finance, 2012, 31(5): 975—995.

[11]Blanchard O J. Suggestions for a new set of fiscal indicators_ R]. OECD Economics Department Working
Papers No. 79, 1990.

[12]Broner F A, Lorenzoni G, Schmukler S .. Why do emerging economies borrow short term? [J]. Journal
of the European Economic Association, 2013, 11(S1): 67—100.

[13]Butler A W, Fauver L. Institutional environment and sovereign credit ratings[ ] ]. Financial Management,
2006, 35(3): 53—79.

[14]Cantor R, Packer F. Determinants and impact of sovereign credit ratings[J]. Economic Policy Review,
1996, 2(2) . 86—98.

[15]Cole H L, Kehoe T J. A self-fulfilling model of Mexico’s 1994—1995 debt crisis[J]. Journal of Interna-
tional Economics, 1996, 41(3): 309—330.

[16]Fontana A, Scheicher M. An analysis of euro area sovereign CDS and their relation with government
bonds[R]. ECB Working Paper No.1271, 2010.

[17]Klepsch C, Wollmershauser T. Yield spreads on EMU government bonds— How the financial crisis has
helped investors to rediscover risk[J]. Intereconomics, 2011, 46(3): 169—176.
[18]Manganelli S.Wolswijk G. Market discipline, financial integration and fiscal rules: What drives spreads
in the euro area government bond market? [R]. European Central Bank Working Paper No. 745, 2007,
[19]Roger S. The management of foreign exchange reserves[ R]. Bank for International Settlements, Mone-
tary and Economic Department, 1993.

[20]Schuknecht 1., Von Hagen J, Wolswijk G. Government risk premiums in the bond market: EMU and
Canada[ J]. European Journal of Political Economy, 2009, 25(3): 371 —384.

[21]Pan J. Singleton K J. Default and recovery implicit in the term structure of sovereign CDS spreads[]].
Journal of Finance, 2008, 63(5): 2345—2384.

Macro-event Shocks and Term Structure Management
of China’s Foreign Exchange Reserves:
On the Event Study of US Debt Limit

Huang Xiaowei, Jia Junyi, Guo Min

(School of Banking and Finance s University of International
Business and Economics, Beijing 100029, China)

Abstract: In recent years, sovereignty credit risks of developed countries constantly
have been the key factor challenging the safety of foreign exchange assets. The single and
centralized duration configuration mode in China is not conducive to the resistance to exter-
nal shocks and the prevention of credit risks. This paper constructs a theoretical analysis
framework of the adjustment to sovereignty credit risks with different duration and deter-
minants under macro-event shocks, and makes an empirical study in the context of 20
events of the U.S. debt limit rising. It arrives at the results as follows: firstly, US debt
limit rising leads to the adjustment to sovereignty credit risks: before the event, short-
term risks strengthen and long-term risks weaken, which after the event, short-term risks
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Channel Conflicts and Vertical Restraint Coordination

Wang Zhiwei, Jiang Chuanhai, Leng Shuai

(School of International Business and Administration , Shanghai University

of Finance and Economics, Shanghai 200433, China)

Abstract: With the development of information technology and electronic commerce,
the channel conflict occurs because the direct online channel established by manufacturers
competes with the physical channel. Based on the fact that retailer is price leader under sin-
gle physical channel, this paper examines the occurrence of channel conflict as well as how
the manufacturers coordinate the channel conflict by vertical restraint contracts. In the
condition of single physical channel, if the retailer has the price leadership, it leads to
double marginalization and puts the manufacturer at a great disadvantage. Although there
is channel conflict, retailers are encouraged to provide sales efforts in the physical channel
owing to the increase in product sales resulting from the existence of double channels, so
the manufacture still has the incentive to maintain the physical channel. At the same time,
the manufacturers can achieve the coordination by using vertical restraints. However, anti-
trust authority closely watches vertical constraints, so firms should use them cautiously.

Key words: channel conflict; vertical restraint; coordination; price leadership
(WAE% . & 1)
(B35 57 7O
weaken and long-term risks strengthen; secondly, the adjustment to long-term sovereignty
credit risks depends on macro-fundamental factors such as economy, fiscal deficits and mo-
netary environment, and the adjustment to short-term risks is mainly driven by market en-
vironment such as U.S. dollar index, bond trading activity and investor sentiment. There-
fore, governments should make full use of the arbitrage opportunities from macro-event
shocks, comprehensively take economic environment and market factors into account, and
accordingly adjust the assets term structure in order to realize the maintenance and appre-
ciation of foreign exchange assets values.
Key words: foreign eXChange reserve; term structure management; macro-event
shock; US debt limit
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