% % ii ;%20245!5%7%

BEXFEMHNEZFEmXREEH K FRFEZm

YA L

RNERE:ALA T20025F1H 2202255 12 A4k T 9L F3011 69 £ FFRHIE, A
UMREAARINERERFHFEFERFS,ANATEHFBZYERMNETXFH
st 2 F A E R R FOFE YA, AT R A AU A B e L BRI T A
B, EREAN . EBPEFERXRFHHLCEREZFLBRNEHEEKFETEFER
AP EREHGFTERALEG, Z2FFHNY LR EART ; TRFH L2 ELHR
I+ & KA T 69 T A7 R voh B3R 3 4k 20 i R 0 AT R T ik o A B 22 4 @k R T o 3P
CZERARE AR TR DB A EIT M, YK X AW BBUR I H R F A
ZHeEBAkE R FORREATE, RBEELLLEB ALATL&E TP M BRBR
MAA, AL EREFHTETRFL RIS ERITAEAEL ZN,

kg R EXFH 2R RhEd =FEH MEKEK

EEBEN AR, REMZXFL2BFRIIF I E,300222;

5 GRIRAEE ), REM 2 X PR K AR Radr W+ 4 57,300222,

FESES:F832.5 X#ktriZfE:A X EZHS:1002-8102(2024)07-0057-17

—. 3l

i1

UTAFE R T AN 38 5 5 PR 5 v = fE LA [ AN R SR R kA, RS AT BB L& BF
<l B AE R O . R A SRS R B A RN R 52 BB IR O i i I 6 L BE i E— 20
e 3 28 G AR 2R, I < R XU o < 2 A 5 A Sk A < e T 9 BT (L R < R AL A £ B
M7 BGRB8 ok RN IR T 1B XU o R A 1 B 1) S 0 7 P 3 2 36l TR O 32 AR 155 2
ARk il S PRI 4 Bl B B, o — 2 T i ol A 7 T R g Rl O DA KB, ol T L, B AT A A
AL BT A TR S A 2 e o R A AT A 0 ) bl OR 22 T Rl KU i o IR A, RS
AL AR T, 0 R 4 il R O 2 5 4 KU Ui K R Y B B R T R 7 AR
PR AT 47 2% 282 WBUR B9 B JE AR ANAT 7 3 26 24 2 2023 4F b s 3 il A 2 B8ORS #i - By S A i

o JEGIUH AL SRR AL S ORI H IR 55 92 A 28 B RN B T AR G 1 KU O T B0 4 AR e A S LRI BT
(23ZDA038), TEHIBIPE ZHMERMEEL, LT AN, EBEEEU}EE?H}K;FE:yamingma@sina.cnmo

57



Finance & Trade Economics, Vol. 45, No. 7, 2024

DRI ™ % A5 fife e 10 o S ()L 5 OR[N T R e LA S PR T (H A AT R 2k T
Ji7] B 5Ok B B R g e 2R R AR, A AE — M SRR T 2 A 5 A A AR X R S I e
A7 % WL TR R L 2 DL B AR B OGB4 .

2023 4F 3 7, [ 55 B £ AR 00 W o SR b 20 At ) 4 B A LR | TR IR v BN VR AT R
TIE W23 A AH OC 1 8 LRE Sl A HG vl 5 A o — 20 10 bl 1] W 4 R XIS 4k ) 88 T LA B A R
PR R AR T S0 T3 RS 5T L BT 2 0% e il KU Ui R AR AR RO B, AR T A ST
& 1F B354 Z2FH S J7 Fil (Trerative Cumulative Sums of Squares,ICSS)%%iﬂﬁljﬁ%\ﬁﬂ 28 55 5 R A,
B el S R % (Smooth Local Projection, SLP )45 Y B2 5 JC 2R 7 X6 28 5 4 il XU s i 7K S
PR 3 252 K 2 ) I R AT S M A AT L LN FHAE B 3G K (Growth—at-Risk , GaR ) 5 i 1 5 K 5514
X it 3R Bt g U AH OC A BR 60 23 652 R LAIE AT AL RS 56, d s R 9 S 200 SR R 45 (Local
Projection , LP) 155 7 34| 1Ky B T B 223 WL o 1L B SRR U BB S0 A DXL 110 o) 008, LASBDRS o 1001 TR
SRR 225 <G il XU Y R R A A RATL AR S W 5 UL BORE B Y SR, AR D B T 48 B < XU
PR k4 22 5 4 Rl RS AT R i TR R R AR RS IR T BUR 2%

=, XEER

HRFMWIN FEARE AL T A H R E MG b€ R Gl & (R 41,
2020) . [ N AR SCER X IR A SR E T2 A A R e ELAR M 1 R R v 28 R ) R A
(Tam,2020; J7 &5 ,2021) FUF e 217 ( Baker 55,2020 4 7 1% | E 4R EE,2021) o A7 SCHRKER % 1012003
AR IR B 2008 AF [ bR 4 fl fa Bl . 2010 4F BRf3AE AL L2015 4F B i1 i 21 45 D5 Ik & K F g A el —
HE R X FLHEAT H A 0 BT (3 45, 20205 4 7 55, 2020 AR (35 4R 1%, 2022) o 3R BIF 5 18 A il
T BT I T DL R A 23 5 e 1 7 R X R SR R R AT R 9% T R A S E R AR U
IFXE SR B EE . T 45 M S A8 UL AR, Malik (2021) (B0 1 BE I 38 (2021) iz Fl & 1E 1CSS 34 vk
Xof 4 RT3 0% 7 T A 1 45 K 98 A R EAT UM o 2O IR R AW, 1T D 00 S R T 4 il
Wi B AR S i R F . Ao, BUA SCRRXHE IE 1CSS 53 3 4 FH K 22 Jey BR T4 FH 4 il 11 37
RIS 7 G i e 2t 11 71 DI I S e R e 2 120 2

KT H RSB LTT G R, O )2 1 32 24 45 43 AT R S S AR sl 45 8 KO (3
55,2020) I 55 KU (AT SR 55, 2020) 4 Al AR 3 BE (I0ER 7 45, 2022) S48 bR 52 T o BT 2 19 48 0%
Jo SIS I T L2 T, — 07 T TR R 2 B R e, T B el A A 3 L 4 R R
(Brinca %% ,2021) . # 1 11 (Benguria Fl Taylor, 2020) . 1] #& (Jorda 45 , 2022) DL M #8122 3% 77
(Guerrieri %5 ,2022) ; 53 — Jy & B K F X SR oh i, T2 Z b A RO & HRAETT B R
(Barro % ,2020) % 22117 37 (1Y 45 % (Alfaro 25 ,2020) A% 3 %R (Baker %5 ,2020) %5 . | 3R SCHkSEA
TE B, 85 A S 2 X 20 U 0 4 il A 2R 6 i i 35 10 B ) by o VIR A 4l A R AU G I8 A R 5t
B AFAE , — 26 SOk T 4 58 45 F 35 R S5 40 6 XU B 1 K7 (4 5% i), O F B 3 K (4 S5 4 T 4 Bk i
1 3 22 18] B XU U KOE (B 1B E IR EE, 2021) o 35 T XU 3 1 7K F B 20 B 30 R T I R S
oV I SR IS YW (2 R 4 il AR G 1 AU AN R B A AR R DN IR N 2 R A il S 4
TR U iR, PR I 56 T B K 1 6 48 % 4 il XIS Y HH K T B2 1Y AR A T R TR B — 4B 5E 5
M Z—

B & 4l 5 2 U Z MR R AR B, R A SCHR T 4 Ml A 3R PN 3 22 JR BRE 44 XU s HE 1 0

58



% % ii' ;%20245!5%7%

ORI A 22 G il 5 2 A () 9 T X 28 5 4 il XU T 1 ST 5 e R 2% R0 [ A 2 97 4 R 4 1 XL
W6 ) B L PN 2 o R ) PR 2R L AR I, AROUR £ b J2 T B 4 £ ol BB R AT AT SR A48 BR (Chiu 5§
2015) K2 TARAT LR (5 5 BH L 55 30 W, 2022) 5 47k 2 1A 45 4 Rl Ak 7K 7 (5530 B (83 48 FH L, 2021) |
A 48 A 7= 6 FR (2R IS, 2024 ) 5 2 W 28 1 J2 T 32 B2 AT 48 % R 4 il AS 1 22 5 5 (Ngene , 2021) .
Wi 25 30T AT O F R R AR A FL R R g B R K, — B SOk 4R G 1 E K R S 4 B A i KU 4 K F
Y TE AL B B (B AT SR A, 20205 2R LSS, 2022) o #E— 2D M, U REAE (2021) VB AR PRI S BT (2023 ) 1)
A T K i AR A, AR M R 28 U A il XU s KO S . b A SR T R R
£, R 28 5 4wl AU st KT3I Bl PR 2R 0 TR 4R AR TR SR (R SR A SCR G B 5 R AR Y
PR, 50 BT R BG4 R 28 5 T R 2 P o 8 5 4l RS T 1 7K T 1 22 3 R S 5 i) ] s Al Bl /0 5
LI T /A U & 4 T RN S s VT T e B e v 8

ARSI 1 B BTR 2 EARBAE LR I . S — AR SCKHB IE 1CSS Bk N T 4 R4 T A
R VO T B e TR 50 28 R R R A il R R o B A G SR A A A A () 28 ) R S X 4
T 4 Tl XU Y6 8 7K ST 18 430 8 52 00, A SC U] T SLP S 0 1 43 BT 4 Tl R 28 0% R S A2 0ok 28 9% 4 il
DRI T 1 7K P 1) 326 82 ok s i), 935 138 18 5 1) AN [R] T 3 MR 1T AR R AT S b, A
A7 SO F R 5 P 52 W) 2 5 <5 il XU S s 7P 9 AL ) 2 A AR X AN 2 L S SCRE A GaR AR X 53
SR BE 25 T A DG4 AR HE AT HL ] A3 AT, I R IR T 800 LP R LA 55 % T BOSR | UL IR B0 R
ok TR SR SR 114 DR [ 91 205 SR L 308 2 552 o AL ) RIS S50 T 58 o A AF SR .

=, RENESTEIHNA

(— ) FE R XoF 28 0 4 Rl RS i 114 7K 1 19 5 e BT SLP AR A

fifi F SLP £ & (Barnichon Fl Brownlees, 2019 ) £ fb. 43 1 55 55 % 28 B 5 Wl XU Ui 114 7K F- 79 3%
SERK ML IR o Y R 45 A il XU iR K, 20 C0) H R AR AR R Y, R KU i R KOS 7 E R =R
BAJG hAH B8 £ RS & Event A H K P B INE & AR KF MR AR SIE RN 1, Kk
B S B R 05 Y, 2 Y, 3R U it 7K 725 BT IS 8, B e R I 00 LIk 125 X R 28 W4 1l A8 o
GE AT B 2 O BRI SR ARG i R RS AR N FORE G R ENEe R
B 22 00 5 h 3715 0] Jim T 309850, 85 e KMV B H 158 A 245 B, 78 BRESRIE ST PR 850, b, ¢, r FE 78 0T I 1 B
5 i 15 R A K R T 805 B, 1 JE RS R 20 1S58

K K L K N K
Yo = D agBl + D b, Bl Event, + > > ey BLY, + > > ryBi X, + el (1)
k=1 k=1

=1 k=1 i=1 k=1

(Z) AL o3 —— 5T GaR B AL

TR s 1 K CBEIR R P RE R R R L 25 DA K T A A R KU b B R 8
CEEE R BRI B B A i RS T KCE BT AR SCAR I AL A3 AT P DL T Y SR S T
FEARFMA ZFE SRR . 5 Adrian 25 (2019) 42 H 9 GaR AR BR8240 5 171 03, L =X
(2)o K2, Q Itk , MR ZMA T ZHALEI A xR AL EES AT ERFE
PUAS 5 Event LA Ko 2 W45 i) A5 £ 5 B 4 43 AL BT U Ak o F R B, ¢ R Ar i K o A SORE g 43 S EU(E
5% .25% .50% .75% .95% , %5 A AT GaR AL RY [l )5, T 5 56 v 5 R 35 0 i 40048 & i Ak 3+ R 80, LUHI T
R IR 75 23 0 7 W 22 U5 48 i 7 A T B 2 R S XU i, DT 3 428 % 4l RIS ¥+ 7K P2 7

59



Finance & Trade Economics, Vol. 45, No. 7, 2024

Q.. (qlx,) = x,B!" (2)

(=) 22 WL IR X5 97 1 280 0 i ——— 2 7 3 4 2% 1z 1P A 7Y

T 9 7 200N 0 BE % 2 5 L SR A XU g 8O, A A 9 A LAY, LR (3) . S (3)
P RN R BUR AL, EvenexP W 2 B R FF 5 % ML Z B 19 52 e T . p, KR HAEHE Y, )
S R A 2(3) i RS R AL, B, AL THEE S, Hrh B, 2 7 WL A 4 BUSR N 28 U 4 Al XU
i 1 7K P 9 ELRE R 0 5 B, A SR R 1 B0, B 225 O A B R A ) LA S R A X 8 T e Tl XU i
H K- B 4 TR LI B A 25 UL ISR P DRI 75 280

L N
YH/: =a+t B(JE”enlt + ﬁlPI + ﬁzEventr x Pl + ZP1YH + zszii + ‘9r+h <3)
I=1 i=1

(DY) 3= B AR 1

1. il o 70 o+ 22 % 4 il XU U6k 8 7K F- (Y)

A SC ) FH 5 4 B 5 A B (2023) 8 77 32 %) Diebold Fl Yilmaz (2014) 48 1 &89 1 X 7 22 4 fig
(DY AR ) 35 A7 ek, 4 TR A 4G R 55 B A28 ] it 1 [B1 09 J5 99 A DY RS 7R e | by YR A A AR 2 50 )
[ [ 7 (Mixed-Frequency Time-Varying Parameter Vector Autoregression , MF-TVP-VAR) % %% J
SRRSO T HAR S AR L 4 Rl T 3 )2 TR URCSE T Aot 25 1T 3 RSN T 3 0 55 AR A R R B
FI H Realized GARCH #5% 73 I & JHC B2 3 il 1] 51 2Kk (Expected Shortfall, ES) 7K - 5 Z8 55 & 1 )2 il 1% M
P BT IH B E D AE B RS AR AR i T B R W 4 AT A GaR BRI B L ZE R ES
B, ¥ FRIEFRAME N W 2% 5T 2 M9 78 MF-TVP-VAR K5 ) B 25 3% 4 fil XU 5 H0 7K 7 19 2 245 3
feiash, @

2. BB i T KRR R AR i (Event)

2 7% Sans6 55 (2004) & 1 A5 1E 1CSS B 7k |, ik 1 45 40 28 A2 W0 A U 4 il 5 26 9% & 7 1) T 8 A48
B s ) s, I DA AR S TR R R A s RS R AR R A AR B R R R R A
G Tl R LA, A O R R T A1 & A T T 2 AR IR IR D) B 1, A B 05 8 0% = R AR
WL AR R P R A T 5 AR B I AT B R 1, A I S EUE N 05 T SR R AU o, 4 ek
VAT — P8 KAz ) T A8 RUBE S 1, AR BB R 0.

3 HLH A B (M)

X F 2 (2) i 22 L2 m AL AR ML TP SR A A BN TR SR RS A = A
JE BRI . 275 TF 41 0 A 5K B2 3P (2023 ) By SEUIS 5 AN R ML AR i A — TSR ZE T, 2 HUE RH
B R0 5 Hb 7= BV g o R BT AC 3 AR it B R AR 40 0 O A s R R B IR L R
P 177 T A% 5 56 BUA Bt R L 3G R 5 T R 4 2 T, 25 IR R AR R 1 AR R Sl AR B
At ELUR AR50 S Tk A 7= 3 ) MR 45 R BB KR R RV T RS A 4R B AR L, T2
AT, 328 B Ml A 0 FIE 2 3815 O AR AR AR &, Mk RAF O BOh RN RERAT 48 3 I g il TH
PHAT LA B E KGR G il

4. 7 MUK AR 7 (P)

XFF(3) i WBOR AS  P Ll = SR BORRE SR AT A0 . 28— SR BOR TR B H A
BT TR AL 45 B A AN R Y, 4300 DA M2 B T A (] B R AT ) TRD M A A 1 R R SRR

@ PR 280 I — Ak BRI 58 B0 A XU T £H K P B B T A3 L

60



% % ii' ;%20245!5%7%

55 L 72 ULHH R B SR R 5 Alam 45 (2019) A9 45 B, 3R [ f w0 FH A0 22 00 o7 8L B 3R A 455 OY AN 1H L
(Loan to Value, LTV ) 17k & 77 2K £ 4 5%, LTV S8 B0OK H Alam %5 (2019) i 35 A5 A8 22 |, 75 5 17 2
B4 R A T R A R P R AT A N B ML R AT A SOME A 4 R P KRR I 2 =, W BB L Ty
FH 55 R0 B K (2021) 1 8 B, F1 A 25 0P 1B S B0 R B WSO 43 Sl A8 P A S I B S s RN B
WA [ LG 4 PR S AR A o

() R A LA 1 P

KW EEREA SIS B 20024E 1 H IF IR, & 20224 12 A #1k . &5k MF-TVP-VAR & 8 £ 3
J& . SLP 7Y 8] )5 %5 4l T 46 5 (] Ry 2002 4F 4 7, kR B KSR S 2022 4F 12 H o B E 2RI R
Wind 085 2 AR W& Choice BUHE & , I 41 Alam 55 (2019) A9 R 4% .

M. EXEHXE5E R H K TR0

(—)ERFHB

A Sanso 45 (2004) 42 H 1 15 1E 1CSS 535 ©, R th an R ok < 55—, 43 310K 4 il 1l 3 i
it A DL 22 B R A SRR AR I (8] 7 51 BEAT 45 K S 748 i R 5 265 A% B0 AR 454 S AL R,
B RN IO B [1 2 75 AL T 1) R 2 AR, RIS [ X 7 1 J 0 WA 4 R i KRR N T
— VR, QSR AL 2R WU R % 0 AR R A T E R R A B R F AR I R A R X T
ol 1) 21 o 9 M 5 i A D £ Wi R o P 2 R B e DM P BT A £ H T 3 [T R i
UL T EL A F S 95 TS A B A 5O [ 28 22 CSMAR BCHE 12 o 4 T 22 5 ik 18] e 91, i A 2
GDP [f] Fe 35 4 1 A2 AL K 7, i Higgins 55 (2016) P 3l 3R BOCECHE o fdff AR SCB0E i 18 1 1CSS 5 12
G 590 XF <5 il T (1) P B0 R 28 55 I [ PP 500 64 1) T 45 0 2 A i HEAT IR ) 49 B 4 il R S (R R 22 5 TR
P ) L @

()R X 28 T < Rl AU T 1 52 W 114 2 o 25

AR (1) BE5E 19 SLP LAY, 5 1b 43 A H S 44 X 28 5% 46l XU i s /K P i S 252 o &1 1 285
BB, AR B Rl R 2 U S, SR 00 R R B 2 g R B < XU Vi HH K P B T O
HAZIE 18] Jk w2 W 7E 1~24 4 A ¥ 02, — BN 120 H 5 A B8 TR a8 RiR R &4 s R g
I, < Rl ALAL 5 7E 25 1 T B XU A 246 Dl A DY RIS, RID i 2 e 48 5 30 10 450 B, 3 I S AR il
Rl DR M 5 2 22 PR R R A R R SR A AR 7 2 TR TR, S B Bl HLAG B BT
Kt T i o 2 XUBS: o B AT 181 (b)) 1 (o) 8 SR AT S B, 4 il AP 0o 2 5% 4 il XU Y 3 7K SF- 9 1 1] Bk
MR A . — 7, R R AR TR R TR SIS, 2 R AR B i XU
R, < RiHLAL P RE 5 2l 48 Ul A5 DY ML 5 55 — D T, AR AR < RN e AR AN AR G 1 XU BEAE
SRR R B SR 2 0 T A AR AR A A S N o TR IR, 2 A XU i KT < il
P 9 I ofr o 167 7 1~24 A4 F 3 I 30 DN B B IR e A A, X 8 B A 9 Bk b e 1S A 1~9 A R P
R B, e W 28 7 < 0 3 22 5F < Rl OXUBS: B 11 7K P O SE R S O R E . R SF R bl e & bF
R GEN Hoaz A7 L S o P A, K 52 B0 e B R 52 2 R R R T i i A R, R B0 U A i KU Wi Y UK R
fige BTt

®
@

Tt D BT 1 R 1CSS Bk AL B JR R AT & & o
Tt W T B, T S R U Y B S SR AN B T R R R, B AT R

A2,
4
A2,
4

61



Finance & Trade Economics, Vol. 45, No. 7, 2024

1.0 1.0r 1.0p

05 \ 05 \ 05t

0 é 1|2 1|8 2|4 0 f|> 1|2 1|8 2|4 0 é 1|2 1|8 2|4
) () - (a) ()
(a) i< (b) Zmlgff (c) &HFEM

1 EXFHXRF SR H KT 80 5E 85k o %0
TE < BT 30 20 3R 7 Ik -t o S5 & K500 137 B9 90% A7 X Wl . R 1] .

(=) B R S 0 22 3 0 o KU i ) 52 00 119 S5 o P 20 B

1.5 1o 1 IR Y6t S5 S5 44 23 B

P2 7R 1 225 4 0 1) M AU it K 0 B R SR oo B o 5 18] (a) 7R, B R S
8 4 TR 22 0 DX Vi 1 7K ST 45 T A RE R TE 1~24 4> 1 WS 0 DN X T R R 4 Rl XU Y 5 K
B P TR B o LA R UCGIE TS, A Rl R R D AE S 0E 50 R AL T R e e A o, R R A A
TECE R G ST R 3 RS A A b T I T < DRI XIS, R < X 28 5 A XL Y Y 5
RS LA ] 4 A e TR R A it TR P L 5 R ) R S O A 2 i < A AR O I XU i AR
JE TG, 23 9 — 204 IR 6 Rl XS X 28 55 B9 i AN o 5 I [ IR R R T R 22 T AU
Ui A AR TR RONAE 120 TS TR IR R B R B0 T 28 T F 4 Rl KU i H K P 69 4 THE AR 24 1 A
WIEARTLE . 7K (b) WoR , G Bl E R FF & AR BIAR N, <6 Bl 22 50 XU Tt 1 28007 A 82 T R 2 )
RETE R (ER AR T AT R A 45 3R, 20 00 00 4 Rl XU, i ) A9 502 T T v K 1 ) < S )
A AR IR T R AR AR A XU E S . T (o) S5 2R 5 Z ML, R B SRR I R AR BRI T Y
DR A e P B THE AN S0 38 T 22 5 100 XU g 355 P A 1~24 0 H i I 009 39 8 35 3 OF A8 1~6 1
H WSS DGR RY, AR GRS R R 25 RF M, 0 R R R Rl
Ay B8 S AR i AT I 194 97 TR 2 R, S SO XURS: B9 BE 0T I, DR S XU G 58 1 R T
.

G2 - = = G

05 \ 05 \ 05F

6 12 18 24 6 12 18 24 6 12 18 24
) ) )
Ca) FrA$PF (b) Gxrbgfr (c) LTFFlF

2 EREMXEG SR E R ok T80 S Ak 20

62



% % ii' ;%20245!5%7%

2. I M) 3 o o3 A

B 342 T = Al 5 5 22 U 8] XU i 1 K 6 38R S F A B vh i B2 . P8 (a) R WA 1~
124> A 5 I 3R S50 % T AMIE T 345 20 B 18] XU it AP 199 £ T 2800 9, 9 HLAE 1~6 4>
HWER BT ERE A A E AL, x5 5 2857 6 Rl IR 258 XS f A i 2N T
Yy 25 W AN 0 AR e o B R B R, DN — ELE S A R AR SN T 5 2 B R XU
i KCF R TR . I (b) R, Gl E R SR AR 120 A NS g T A T X
Rl AN N B e e I o TR e VI AR N (el O 8 0 e ST A Ao O W AT g
2y AR B2 v, 1ot I T 4 0 R R R 2R U I AL 55 OC &R, DRI 28 5 A5 ot 2 i 3 1) U Vi
AP RIE ST T8 (o) R, 2P RSEAFAE 1~120 A BN 375 28 5% 18] KU i ) 7K F
TR G R S A OS2 oA T 2 UK AR AN e R T e BRI
s T AN T 5 2 5 ) AU i tE K AR P o S UL RIS 2 5F F AR N R g S 25
() JRU: i 1 7K - 4 T i B 0K, O B T AN 5, 1% 52 TH 3800 e Je 18~24 4> H AR IR R F7 o
B2 KBNS A 7 [ N ISR T 3 i, 8 B A 1 AR AR A 23 3 SR SR ok T 3 1 T e, 2T
W S T B AR A 3, AT 4 T IBESE T 37 55 28 5% 1) XU it 7K - o

—e— 5 —e— Rl —e—SNLIg

1.0 1.0 - 1.0
0.5F EE 0.5k "ﬁ 0.5F
M
() 1 1 1 1 0 1 1 1 1 () 1 1 1 1
6 12 18 24 6 12 18 24 6 12 18 24
1) (7)) (3)
(a) JirA gt (b) SR (c) &Pl

B3 EXEFHXNESBT TS S5 R & K T 09 E 8Bk R 2 0

Pl 4 J 7R T NS ZEBE R IT] 5 4 Tl 18] RV 6t 14 7K S 368 JE R S PR A ik b 1 o 1 P () Sk,
15 <5 T XU S i 1 7K 1 54 DK oo o) B2 7 1~24 0 H 2 0y B o 2 1 O ER T TR R TR AR R 5 [ A 2
HR 2 fe R A AR 1T, [ S 2 0 bl S Eont 2E 0000 S sl 2 n ) 65 4 R 2 1R XU i o TR
i BRI 1D R < A 1] 22 5 4 43 B R A R SR AN AL, 9% e R SR T < Rl LA 408 el B ML 3 A
BRI 5 < Al ) XU i 1 KA 1~10 0 A i N A X B o 7 I (b) B, A8 1~24 4> F i ) 30
PR3 R T) 55 Tl ) DR g H AP B Sk b i 15 9 Ok i i, O BLAE 1~104 H AR5 LT, 3R
B B PR By 3 AN T 37 Bl DT AN DR <5 i i 3% R 31 2 AN T 3 5 B AR 1 2 1] A AU i
t o TRV, 2 F 1T 55 4l T JXUIRS: Ve 4 A S 1 Jok e o o i A Xob A 8, 150 BT 46 Rl = 47 £ i b 2 e
<oz FATLA) 45 080 DY AL, JHG v T B B AR ) LA 25 [ K, 5 B0 B KPRk A sl 9 T ) 5 i
(] JXUB: 3 HH K S 3 T o B () s, 25 2255 0 171 -5 45 il 8] 19 XU T 1 7 P 0 28 5% 3 8 14 Bk o g
SO B A b RO B, AR T, TR 1~ 124 A IS A A5 BRI 0 5 I XU 3 7K SF- B K o iz

.

=
B\ o

I

63



Finance & Trade Economics, Vol. 45, No. 7, 2024

—e— i —e— R —e—lHY ——kh —a— R —e— %
0.8 0.8 0.8
‘.o—"'.‘\
3 A
04F 0.4 0.4
0 1 1 1 1 O 0 1 1 1 1
6 12 18 24 6 12 18 24
) () () ()
(a) Frfrist (b) GREhFF (c) &M

B4 EXEHNREFEITS S RIE X KT E SR % m

(1) B R = 57 W) 222 3 <0l XU, i ) A BIL A 20 A < 56 T = SR 1 "L A

MR ()M Y GaR B AL, T =8 R 3 O A, 20 B B RS R 0 5 oR 8 2 R U 45 A 114
SRR o SR RTUYI R AR EE A AR 5 0 (a8 (g5) o Al R EO 0, W3 R F AR T T 5
R KF B ZE R R AT MU o X T HE 48 b, B R OGS 95 707 mi (q95) , Al 3+ R BN IE,
RWH KRB R TS R R A R LA KU o 73 22 ) 3 R S F X A A 5 W b it s 1 H L3
AN A6 A4~ H ) 23 A T 28 0, Xk A L ep AR A S

P 5 225t 1 B R X 7 o2 THT A9 e BRI 2l A P Ml R R e R . TR () R R
TE ] 22 T8 A B SRR AR e R R AT KU B2 71, S R B O 35 SR R BT S I R PR IR R R A R
FFIE SO PAX 28 T 117 55 Ji B T R AR S SR UL, X 5 113 ) 950 7 1 s AL 5 K B2 T 1T 32 B P Sl L 5 SRk
55, UMM 1) T 75 24 300 A 47 5% 10 [ Bk eI R 2 St o P (b) s, BEORSRAE Jos T SR AR n i 22 R 32
WA 7E R 3 AR . Rl Rl e 5 1A AR 3 0 RO St b it 2 R s ma ok 1
Ul W < = i o S BOCRR AW , 2020 Jan BT 21 A B8 B R R, DT 5 200 9% 48 Hm 10 A7 KU
T (o) R, HRSEAF O R e dipniii o 6 DA WA REMA R . TR (DER LR 245 500
ST ERFEFE ST T 55 M BEGERR AR 09 A7 XU, e G Bl RS2 e SR R 3 SR G
1 2 A e 4 RALAL) W] B 7 B0 SR JBCXURG: By 90 15 it , 2 50 b 7 S5 S AR 45 T T < D UG, o 55 34
PR PR A IR . 18] (e) FCE) 7%, 78 30> H R 64> H il i 30 < Rl S A AR 2 S5 3057 Ml 7= 15 ¢
FER A TAT B2t o Rl SRS LRSS 25~75 2067 1T TR RS 5 M 7= BB 5 A (19 52 Wi R 70l 17
FLAR > 325, (EU2 07 o) 5 W A AN B35 5 9302 i, T W ER RS20 B b 7™ 5 W i s 1) 7 1] 52 ) 32 B4
AR o G5 AT 7 BAS R AT LU B, 3 R B 0 R 2l ) ) o o 2 SR A R I AN 22

P 6 2zt 1 R A 0 2 22 T A BB A AL R BE A Y S 2 2R . 1 () A (D) R
TEE 95 70 i, R FAFAEH = 1A A A 34 A J sl BB ) A7 XU £ 7, e b S Rl = 1R
S e SO WY, 28 e S R S e S e A AR S ORI AR B L TR )
TR T A0 B R P 3 8 ] o DA 5% W A A R L K DA B BE TR 17 55 5K, 2 3 Jl ) o T S J R e
Pras Lk, S BORA BT . 5B (d) R Ce) T, 1R 55 95 700 i, R SR R R 2 A Je 14> A A
3 P T R B AR B AT RURS: e DAL B S A R R B O B . O R R SR B ) PE R
TG, T A BRI R K 2 T I e U XURS: B 3 Bt P LN A DR B T Y B N B
A LA R o TR IE 5 Ce) AN CD S, B R SR 0 PE 2R AR ARl )5 6 M A A BRI A 3%

64



% % ti' ;%20245!5%7%

LRE I T RSS2SR AT LIAS G E R S50 T P 2 AR 45 s 9 TE 1)

IS4
2

Frb U S S 3 B | R 4 et T 5 B B 4 Rl XU U KPR

—o— A ik -0 - G o TR

Sk

......... o
25k & 1 1 1 1 -25E 1 1 I I 1 -25E 1 1 I I 1
q5 q25  q50  q75  q95 q5 q25  q50  q75 95 q5 q25  q50  q75 95
SILAR GILA, SR

(a) JHIRIEP, h=1 (b) SRR, h=3 () JERIHTE, h=6

S5k S5k S5k

1 1 1 1 1
qs q25  q50  q75 95

1 1 1 1
q25  q50  q75 95

1 1 1 1 1
S q25 50  q75 95

q5
IR S, I3,
(d) B =fs, h=1 (e) PGB8, h=3 () Hu=B5E, h=6
5 EXEHMNEFEMNEEHKFHNEZRNEIHT - EFERALA
TF RAE R SRR ZAE T REEDTE10% K- F B, TH.
—oFRATE -0 BRI o LU
2+ 2k
i ° fili
i g it
oo o
-t 1 \*n’ 1 —-? 1 T 1 1 1 1 1 1 1 1 1 ?
q5 q25  q50  q75 95 q5 q25 50 q75 95 q5 q25 50 q75 95
I, I I
(a) FRPEURA, h=1 (b)) JEAPEA, h=3 (o) FERRURA, h=6
2+
fii
“1F
q5 q25 50 q75 95 qs5 q25 50  q75 95 qs5 q25 50  q75 95
I, SILA I,

(d) BERIEERAS, h=1

(e) HERGEMA, h=3

(f) BERTEEIA, h=6

Wi 55 22 R BLAE A I 2, EL 2

6 EXFHMEFE&MREENKFHZWNEIT -ETHENR

P 7 4t 2 1 RS U T Aol AR O ANE 2 R O psZ g 2R . TR (a) R 5 500
05T 4 il SR AR AR T Al AR L, T () 1 (o) WU 3R B E R %o Al AR 0 i 22 R T AT
DRI £ A FH A v S A SO SR A5 S 35 o ok 1 ) o A o S0t < il ML) 45 D 8 0L, Aol
A M F5Al Fl e DRXE R B2 b T DRI RS 238 35 1 557 9 % B2 A5 A SR 0L, 35 U 0 A R 00t xfE DL L A

65



Finance & Trade Economics, Vol. 45, No. 7, 2024

T () A Ce) Brm G Bl P TR RT S 1A A A 34 25 52 TH 3 9% 5 05 0 B0 R A7 XU , R B Bl =
PR A I BRI () A BROULA A 2 [ 2 <6 Rl BIL R 0 3 o5 i e ARG i 2 BT o 1 () SR W FE R R 1
X 2% U S 6 4 H B2 R WRARSR A . BirAy 5 PR 45 SRk 2 W], S o 00 6 FRloM ol A
PR B B TR W AN A TR, A A AR DR 5 o X WA lb 28 A 2% 5 U0 B AT B0 A 461
P, BB TR T 4 A A e 1) R DR EDUE AR 22 5 16 b B 9 B2 TRk [l g o TR, 7E
SRS N RV N EPNE S B 3 (3 QU S N SRR P N S T el eyt L A ol i N s

—oFRAWE -0 G o LI
5F O S5 5
& o O, @ o0
i W\“B it
% -s5f / -5t
* / #
-10F -10F
_15 Q 1 1 1 1 _15 1 1 1 1 1 ~15 1 1 1 1 1
q5 Q25 50  q75  q95 q5 q25  q50  q75 95 q5 q25  q50  q75 95
SR, IMRLE ST
(a) I ZEMFEL, h=1 (b) M FAF L, h=3 (e) IZEfFEL, h=6
.a,,
5p ¢ 5 5t

q9l5
I3,
(d) HLEEEL, h=1

1 1
q50 (75

1
q25

(19IS
IML
(e) WHAHFED, h=3

1 1 1
q25  q50  q75

1
q95
IMRLEL
(f) HHEFL, h=6

1 1 1
q5 q25  q50  q75

7 BEXFEHNEFERMREGEEKFHREMNE S - ETHRHALA

() By 90 DR = A7 o 2 5% 46l XU Vi 14 #9532 W0« 22 WL B SR g XL I B 91 284z

HE T2 (3) M 22 A9 15 R0, LP A 2R 3 o B T B SR LA ARCBORE L I EBOR — SAE
BOR AL AR, 23 A 2% WL SR A ek R G 5 R S 1) 58 T IR 28 5 4 R XU Y 1 7K ST B9 4R 2 R W i
JE B BCI~6 A A o B O 75 LB R A 1 R S A R SR I A I AR R R
HAT A U 77 160, D035 19 32 2 225 ML S vl LA A 288040 o) 0 O S 47 e 4 T < Tl XU, ¥ HH K F 19 o

Ut T PIZENT T B R L O R S S IR 22 T < Rl AU i K P B R R R R, M2 T
1 A M) 3R AR ARG 0 S 2 7% A ) 5 TR A s B B TSR o Panel A £ L 7%, M2 Xk 8 5 4 KU
it 7P B85 R ZRBOPE 1~6 /1> A 35 8 25 O O, it b, 0 2R SR A SR IS e ) i R BT T O, &
275 22 B < Rl XU 6 HH KT o 7 K0 i B 4 T BOR 2 B A TR T BT T LN A AR 2R U e A
Xof - g I ) S B DT PR b, S ORGP AL IR B0 28 T el XU ik R . S R BT A R
155 M2 33 IR 2 KPR I 1~4 A F D B0 ARIF AN 35 o M2 389 R 38 i bR Al o 4 30 4 S L AR
$& T A8 A H R S 0 S SR B A B R ST S R T 5T B e R AL BEAS IR 1) SE AR 22 5, S Al g
A S A A Ml i B IRC AT O L T RS 4 s B A e Bl B SR T R R LA 2 5
JRVRS: it 7K B4R e o SO i S e A e S R Y R BB T BOR A T DU B TE BT
SR S 4 AV A RS X 2 B < AU i K P (9 bl (B XN AF AR I i o Panel B 45 3R
T 2R 5 R 5 58 SR T 1) 5% T FR BRI 2~4 0 A 38 R OE T L4 il 3 R 5 R o5 58 R T Y R

66



% % ii ;%202435%7%

BAEd e 1~6 D A B85 0 IE . BORSEFRR B G il R R 28 T, SO A HOBE 0 BE ok, i
ISR B B T SRR, A SR MR R ISR, i o ) 3R 2 1 T 43 9% [0 5 3 T e, K 3l o0l A A48 0 R Ui
T F0 A BT K4, T RLA ) EE R S 28 < XU B KR B bty o (HUR DL B R A%
IO [ A A A I i, RIVAF A 5% T BOR A AN g [l el ] i, R 302 i 1 B 0 42 0 4 il XU, i 1 7K
S 114 5 e 2 R O B B R AT LA AR 2 v R R ) T RS T R 4 A L T T O [ RE 2 4R
o 28 U A B AR, W Y KSR o B VE M R RS BIOWLAS R T BEPL S BIL A% BT T SR BT T £ T
BEBE UL, 70X #3056 B e S 2 S A < il B B ) v e [ AR 2 M 2 % < A R IR IR
DRURSE S oA 28 5% < il DRURS: Y 18 7K P o 245 DL R4 SR AT LA I, B0 2 5 s 25 6 T BB A 45 R4
SARARL, TEARN Y 57 T BOR A B 23 i) 28 B 4w KURG: i i, 78 A O Sf F o i 5 5T 5T T BOR Y kX
280 b Rl XU Y HR 7K S 6 400 48 A L ASCRR 20 A% EL A A I R AR R ARCR R 2 e RT L, 4e
T B n] RE I AR R 1T 5T WA 28 5F < Rl XU 6 1 7K S 1) i DG IBOORE

x1 BEEXEGEMEF SRR EE 55 ™ B R M
\ | oh=t | k=2 | k=3 | k=4 | ks h=6
Panel A : $0 55 5% i BUR
M2 0.043 0.060™ 0.074™ 0.110™ 0.137"" 0.154™
(0.022) (0.025) (0.028) (0.028) (0.032) (0.032)
fr A A
o5 M2 -0.005 -0.013 -0.005 -0.012 0.008 0.003
(0.014) (0.021) (0.019) (0.022) (0.022) (0.022)
0.043™ 0.060” 0.075" 0.109" 0.136™ 0.154"™
M2
B (0.022) (0.024) (0.028) (0.028) (0.032) (0.032)
4 Rl
-0.018 -0.038" -0.021 -0.040" -0.007 -0.003
xM2
*t (0.015) (0.017) (0.016) (0.017) (0.026) (0.022)
2 0.042" 0.059™ 0.074™ 0.109" 0.136™ 0.154™
i (0.022) (0.025) (0.028) (0.028) (0.032) (0.032)
2Ry NS
M2 0.021 0.033" 0.025 0.040 0.035 0.006
(0.019) (0.019) (0.036) (0.027) (0.037) (0.043)
Panel B : f #% 1 4% M BUR
% -0.026 -0.086 -0.135" -0.178™" -0.180" -0.259""
i (0.075) (0.076) (0.072) (0.080) (0.085) (0.089)
A
0.089 0.134" 0.180" 0.193" 0.085 0.174
XA 2
F AR (0.059) (0.080) (0.087) (0.096) (0.132) (0.131)
% -0.023 -0.087 -0.135" -0.182" -0.199" -0.266""
- ‘ (0.073) (0.074) (0.071) (0.078) (0.082) (0.087)
&l
0.124~ 0.206™ 0.248"" 0.294" 0.201"" 0.250""
X Fl| 23R
B (0.056) (0.068) (0.064) (0.074) (0.096) (0.093)
o -0.006 -0.049 -0.087 -0.121 -0.139 -0.205"
i (0.066) (0.068) (0.070) (0.077) (0.082) (0.091)
LT
-0.014 -0.088 -0.072 -0.142 -0.305 -0.163
X | 2
F R (0.112) (0.157) (0.197) (0.235) (0.230) (0.246)

ik ok A IR IRTE 1% 5% 10% HYKTF T 83 355 WA bRiER . TR,

67



Finance & Trade Economics, Vol. 45, No. 7, 2024

R 2PN T WIS WA AR SR e H A5 R 5 e X 2 B < il XU ¥ S 7K S F) 1 52 5 ) 25
R LTV 5 B AT 5 A5 08 (9 BURE 29 R BE |, JHC B0 g 3 7 15 % 26 % L T A0 IBOSR M i e, A7
AN B < SRR DU A 2 3L 3l 1 6 % WL AR BB S A« Pamel A 455 7, LTV 45 KO0 22 57 S il X
B v HH 7K P B2 MRV AE T IS 1~6 /1 7 35 S35 O L, o 7 o R ] 2 B I SOREAT O, B AR (L Ll E 4
e T LR D 7 Al B R 2R s e DRI AT LA A A 2 < mOXURS: i i K P o {2, LTV 45
W5 AT FAF I A T R B AN B U G Rl EXLTV B RO o 3 AT AR . A
FORFAF P T, — 77 T R R R] SCBCCA R , RV 98 A B BRI B, MR %M AT P AR T R T
Pt 3K 5 73— 5 T g 7 YL R ) B B IR, 9 5K A5 DR e 23 A B3 3 7 AL, JCYE BB b
737 10z o LA DR S5 35 A 1) 15 0% 288 2% S A RS0 SR e LA AT A0 A R DA P X 4 5 < Tl AU i
by o Panel B4R 7R, A7 S0ME A 8 A0 22 5% G BlUXUR: Ui HH KPS 1~6 0 H Y R e 2 1 3%
MAE, BISE i 58 AR 4 U 20 288 O UL oI IBOHRE TT LA R A 8 O < e XU Y K P . SRR TR TR Y
M2 AN [, A 3 6 < AR BOR H AR 32 2R T 98 8 0% 0 B8 6 ) R sl v, ol RUAT A A E 9% il 1) 22
DRI B RURE A B T SR Aol 228 A AT IR AR 222 5 < il XU i o K P o AN, LR AR S5 A7
N 7 8 RS T IR Al T R BOT A KAy IE , (H 35O 2 255, U0 W A v o < 23 A 3R A1 ) o e A
A SECA ) R S 0T 2 5 Al XU v Y e o R I A < R TR OR, AR AR AT
AE5 M2 2L, 75 R ol 7 5 T 0 5T T (G A R RE AR o BT < AL 1) AR R B,
1715 T 8 H B BE G s e, DA A LA A 50 BHL B 22 5 < Bl XU i i o bR A SRR AR T AR AT T T L
R, STl AR KT 8 Y 5 L R B A — B OO TR AT LS Y 0 B R AR Y Y 5 A 2o A R 3
[F1), A2 B 2 O 7 RSB SR o 22 5% < Rl DXL Y 1 ) 400 ok S8R [ AR IR 2 ¥ 20 A5 28 EL B AT I i

*x2 BEEAXEHH AT S X H &0 IE B R
h=1 h=2 h=3 h=4 h=5 h=6
Panel A : B30 (8 L
LTV -0.023"" -0.028"" -0.031" -0.033"™ -0.039"" -0.035""
(0.008) (0.009) (0.010) (0.010) (0.011) (0.009)
i
-0.006 -0.027 -0.010 -0.017 0.025 0.031
XLTV
it (0.013) (0.018) (0.017) (0.021) (0.022) (0.024)
LIV -0.023"" -0.027" -0.031" -0.033™ -0.038"" -0.034""
B (0.007) (0.008) (0.009) (0.010) (0.011) (0.009)
4 = 1 :
-0.012 -0.049" -0.030" -0.037" -0.002 -0.007
XLTV
it (0.017) (0.013) (0.017) (0.019) (0.023) (0.019)
LTV -0.023"" -0.027" -0.031" -0.033™" -0.039" -0.035"
(0.008) (0.009) (0.010) (0.010) (0.011) (0.009)
2 A : :
LTV 0.025 0.045 0.054 0.054 0.112" 0.128"
(0.026) (0.035) (0.036) (0.037) (0.040) (0.044)
Panel B : {7 i £ 4 %
0.051" 0.062" 0.072"" 0.077" 0.090"" 0.078"
Bl A 4
FERIEREHE | 019) (0.021) (0.024) (0.023) (0.027) (0.022)
A A -
B X AF IR & 0.005 0.020 0.026 0.017 -0.010 -0.023
4R (0.020) (0.025) (0.027) (0.033) (0.036) (0.037)

68



% % ii ;%20245!5%7%

gkR2
h=1 h=2 h=3 ‘ h=4 ‘ h=5 ‘ h=6
Panel B : {7 30 % 4

0.050"" 0.062" 0.0727" 0.077" 0.089"" 0.077"

. fEakif (0.018) (0.021) (0.023) (0.023) (0.026) (0.023)
S <A B A 0.028 0.061 0.064 0.069 0.038 0.043
&R (0.037) (0.050) (0.042) (0.046) (0.046) (0.039)

0.050"" 0.061"" 0.072° 0.077" 0.090" 0.079"

f h %

— PSS | o100 | (002D | (0024 | (0023 | (0021 | (0.023)
- FExfE S | -0.003 0.002 0.008 -0.007 -0.033 -0.055
&K (0.023) (0.031) (0.032) (0.040) (0.044) (0.043)

F3HNR T BB N FE S R R A TS 28 0 4 il XU i K P B R S B 25 2R . BUR
B S Y B R B R A S T A B I BOBOK . Panel A SR IS HE R 28 U 4 R XU Y
H K B4 S R 1 O I U0 B T AR S I A S SR A B LK P S A ) S 2R T B B
RME LK 25 B e B AR R BT 23 0 R BOR 2% 7, 0 b 75 BORF A7 95 XU, 3t ol 28 5 4 o XU i )
AT, R W A A WY S U T S H R BB R ke 8 4 W AU i AN RS R AR A R S
S TRY B, A7 S0 5 S S e T Y R W AR R Ol i, BLAESE 1T A RS o EOR SR A AR AR AR A
L IR ] PR 3 A3 98 7K P T A LA R s IR Bl R BE AR R, 7 G I LT ORI B S 14 O S B A £
BB, T LAY K [ 5 6 7 5 R [ I AT AR 3k F R Bl i AR R e g s R
P %ot 22 5 < Tl XU i 1 A9 ST phedy o AL R R S SO AR AY AR RO O B SR Rl
PRl 22 BT 8 St A AR SR SRS R W BRSO AT AL, Panel B R B BISON 22 5 42
il DX Y Y 7Y B4R T 2R R0 TE LR 23 2, 3R A AT - 3 T DB 14 5 S5 i S A I
B, AT LA RO Sl O A ol A 5 B A R e A A 4R T AL B B R, T R AR 4
T Rl RURS i 1 K F o AN, B AR 9 R B iR 3~6 S A A T U6 3% AF (e — e il o Rl
FAF B Z 808 O T, OF H 4 S R x B AY 28 BOR R 2 B 1) S 25, BT AE B il =1k oh il R L &
R AILR B AR S A, SO AT Bl T I 3 9 7K 1 X0 B A0 e Y R B8 AR, Tt SR DR Bk
SR Xt SR % 0 S A AT BE AN B S SEBORE B 2 1k — A TR R e SR WSCA R 55 R
AR B 1) ofr ke, DT ol 22 5 <6 XU 6 HE IR o 545 3 1 AR 3L T DA B, 7R = SO TR
BOR A Z v, AR AT 5% T B RN 2% A RS P B9 S R I BOBOR T LA A B S B R T
< Tl RIS B KT BRI R A A o R o R < i XU i RS A b O HLEEAS
AAFAERY o AT L AR R R bl SR T S AR A S R I BB SR AT RE R A S I N B
YU 28 5 4 R KRG i Y A Sl AT AR B T

=3 BASE E R SE 20 22 5 & i XURS 338 1 - UF I B 3R S R
\ = h=3 h=4 h=5 h=6
Panel A : B HY
. 0.003 0.003 0.003 0.009" 0.011° 0.011"
- (0.004) (0.004) (0.005) (0.005) (0.006) (0.006)
i Fi
y— -0.009 -0.001 -0.003 -0.010 -0.009 -0.006
(0.004) (0.004) (0.005) (0.007) (0.008) (0.006)

69



Finance & Trade Economics, Vol. 45, No. 7, 2024

gFxR3

h=1 h=2 h=3 h=4 h=5 h=6

Panel A : B HY
. 0.003 0.004 0.003 0.009" 0.011" 0.011"
o (0.003) (0.004) (0.005) (0.005) (0.006) (0.006)
SRR 0.012 0.004 0.006 0.018" 0.018™ 0.010°
FE (0.003) (0.006) (0.005) (0.005) (0.006) (0.006)
o 0.001 0.002 0.002 0.007 0.009 0.010°
- (0.004) (0.004) (0.005) (0.005) (0.006) (0.006)
YR 0.001 0.010° 0.007 0.012 0.011 0.000
BRI 006) (0.006) (0.013) (0.009) (0.013) (0.015)

Panel B : W BB e A
_— 0.003 0.007 0.012™ 0.019™ 0.025" 0.028™
(0.004) (0.005) (0.006) (0.006) (0.006) (0.006)
Pt 0.002 0.004 0.001 0.008 0.003 0.004
FhpLi (0.006) (0.008) (0.008) (0.009) (0.009) (0.008)
_— 0.003 0.007 0.013™ 0.020™ 0.025" 0.028™
¢ (0.004) (0.005) (0.006) (0.006) (0.006) (0.006)
SR 0.011" 0.018™ 0.013" 0.024" 0.019” 0.013
FABLL (0.006) (0.008) (0.007) (0.010) (0.008) (0.009)
_— 0.002 0.006 0.012™ 0.019™ 0.024" 0.028™
(0.004) (0.005) (0.006) (0.006) (0.006) (0.006)
2y s 0.008 0.012° 0.012 0.012 0.013 0.004
F il (0.007) (0.006) (0.007) (0.008) (0.009) (0.010)

H. Fit5EWR

ARSCHEET 2002 4F 1 7 2 2022 4F 12 1 405 4 Al SC PR , 8 A8 1 1CSS B3 1k 4 1) 4 il A 22 %
1 R FH S T g S 5 5 A5 R T o A R = 1 X 22 U 4 il XU 96 HH K B R 25 i, E AT T SR T 4
e ML ARG 36 LA B 2 SBCR R 1 U AR I, FEEE W T o BB — , FEuESS SRR W], S mb R R gk
23 1 18 U 4 XU i 1 KPR 1~24 4 H P S 4R T, H b & il S 14 5 i s500 5 T 22 5
ZeTF ORISR ST N AR o B O T XU A 4 SR S R o T 2 5 KU B
IKOF BTN B R B G, N8 R A A S 2 O R A TR AR 2 R EOH 1 B AU G 55 1 ) T e
XA o 28 =, T AN 1] S I 4 S R W, AN T 35 20 5 1) AU 36 H 7K S A ik v o 7 2 45 4
i3 e, E TR B RS 4 al R] IXURS: i HE 7K ST 1) Jk s 17 7 45 28 B T ) oM G B o SR Y LR
SERFRWT, TR Z 1, RS 0 R T T SR A R AT IR (I R T, R RS
HO IR T A B A R I e AR A AT RS 5 T 2 1, T R R R R N K T Ak SR A 0
HRE GO R, DL EALH 2 —2 5 302 5 & ah XU s K4 T, 55 T, 22 WRIBOR I/ 45 %%
N 45 SR B AR = SO B BORAE SR rh SRR IR S HE A W BBCBCRE T LA 800 ) R S R 2 O 4
Al DRI i R AT I B T, 5 LS AETE R L 12 XU By 30/ FH X T 4 ol 0 K = T i 5 4

FRAE S FEAE I A SO WA 24 R R A, DY Sy T K T SR B 2 B A il XU

70

&>



% % ;i' ;%20245!5%7%

FREEEEZSH . 50, i T E R F M2 P BCER T Gl KU Ui K1 b T DR 25 750 17 1] 52 46 i
A PGSR A RE A L, R S 0 i X < R AL A B 2 A AT O M 0 ol R LA RS A R
PEPEER (e A i , Ll E R R BT B R i o LR, 2023 4F 3 1 36 [ kA AR AT ™ e — &A1
F14 35 252 52 Wi ] BE 23 1 B I A/ <6 il B K S AR S TP 0 49 7 2 B B AN T S A
PR TT B XU, PR A BT TELAR E , IRt AT Mk S5, LAB 1 S0 20 XU LA RSl A 8 5T
0 H T AR, o PR, AR S WAL AT S 4598, IO 25 4R S DR by 2 XA 3 6 JER A S, AL P R AT A
o A PR AR B 0, A s 1 N A B el R A R TR AT XU 5 (5] B A 5 X S 4K
A B A BR 0 BE R 29 SRAL R BRI EAAE O R B K T . RS LSS R EUR
I RS R, B T BRI 5 UL B PR B AN B BT T I 2 R G R R 19 S T I BB
7RIV S H A BEAT A b A I 0 52 S 31 9 DG , 3 24 I R B R B R . DA B2 B AR
X SR AR MY S A T BE L AR IR BT 5K, R AP A PR AR ia AT, o T R AR < Rl XU, U 1 K

CEPe ¥

1. ZE B BE (45 7 58 718 14 B 75 725 I Realized EGARCH A% K 7 H ) , (CHURE 235 3 R 23 WFSE )2021 4E55 1 41

2. AR B2 R« (R RO bl 5 W BT R Mk A 2 H S B R AR ), (O B4 B )2022 458 1101

3,05 B8 RNSCHE R e o SR 2R 4 il g 1 U i S It R 2R 5 ) 2021 44 8 181

4. E R LW A (RS R A IS 0 YR R < 28T R BUY S Al A AR VR ) L (4 B A (B ) )2022
A3,

5. W1FRIH B0 WD - 4 il M KT 4 T BIL R 5 S A 2 5 T AR i XU L 1] s 2807 B2 e ) L L B 4 A 98 02022 4858 9 48 .

6. FAFIH W] - (R Bk S oh il T SEIR G0 5 & Ml &5 1) FAT AR AT RO ), G TR 9E ) 2023 458 111,

72N RS (R A IS R R TP IE IR ) (AU B A ) 2020 445 7M1

8. AR AT XL < (ke FE AT ol TR 8 XU 4 A By 0 B i s 3R Bl R R RS ), (4T 5 ) 2024 445 2. 381

9. ZEBL AW IR XU G IR B AT IR i B AR e KU B A ) L O 57 8 B ) 2022 4R 45 9 351 .

10. B0 B A BH < 8 55 o) g 60 45 ol 588 A 280 o 4 vl S92 A 7 M i) 8 s XU B DG 366 B9 el ), (8 1 58 ) 2021 458 438

11 B3 B ok (OB R B BUM 5155 5 W BUBOR SR ) L (& F T 58 )2021 4545 1115,

12, FEI BR DT R < SRR 4 b oot il 43 98 LA AR (88 1 5 I —— 3 T 28 R RO BIR S ), (R IF 7 )20204F 45 6 1.

13 VELLE KB P (R =T R 7 AR R 20 U R R B ik 5 18 K 3 3 (R4 ) L (O 5T 4 35 ) 2023 48585 1441 .

14, FATS RIBELE T A0 (T 90 2 B 6 301 4 i XU 000 BA 15 00 ) —— 7 02 15 3 02 3 L4 o 300 0 45 XU 2 45 A 15 T
), (B FL)2020 4R 57 10 4]

15. b FHE BTG 3K OF 7% (R R R A LR (9 W 2e U ohily 4 RlURUR A% 5 53R BB ) , (8 B 55 )2020 45405 5 01

16. 1 THE | E0RSE (R R AT J0 R T 9 4 BRIBETIT R G0ME 4 Rl RS 1% e ——3F 11 0 et R 1 B LR ) L 2 B R 920202 1 4245 8 101,

17. Adrian, T., Boyarchenko, N., & Giannone, D., Vulnerable Growth. American Economic Review, Vol. 109, No.4, 2019,
pp.1263-1289.

18. Alam, Z., Alter, M. A., & Eiseman, J., Digging Deeper—Evidence on the Effects of Macroprudential Policies from a New
Database. IMF Working Paper, No.19, 2019.

19. Alfaro, L., Chari, A., & Greenland, A. N., Aggregate and Firm—Level Stock Returns During Pandemics, in Real Time. NBER
Working Paper, No.26950, 2020.

20. Baker, S. R., Bloom, N., & Davis, S. J., The Unprecedented Stock Market Reaction to COVID-19. The Review of Asset Pricing
Studies, Vol.10, No.4, 2020, pp.742-758.

21. Barnichon, R., & Brownlees, C., Impulse Response Estimation by Smooth Local Projections. Review of Economics and
Statistics, Vol.101, No.3, 2019, pp.522-530.

22. Barro, R.J., Ursiia, J. F., & Weng, J., The Coronavirus and the Great Influenza Pandemic: Lessons from the “Spanish Flu” for
the Coronavirus’s Potential Effects on Mortality and Economic Activity. NBER Working Paper. No.26866, 2020.

23. Benguria, F., & Taylor, A. M., After the Panic: Are Financial Crises Demand or Supply Shocks? Evidence from International

71



Finance & Trade Economics, Vol. 45, No. 7, 2024

Trade. American Economic Review: Insights, Vol.2, No.4, 2020, pp.509-526.

24. Brinca, P., Duarte, J. B., & Faria—e—Castro, M., Measuring Labor Supply and Demand Shocks During COVID-19. European
Economic Review, Vol.139, No.10, 2021, 103901.

25. Chiu, W. C., Pena, J. I., & Wang, C. W., Industry Characteristics and Financial Risk Contagion. Journal of Banking and
Finance, Vol.50, 2015, pp.411-427.

26. Diebold, F. X., & Yilmaz, K., On the Network Topology of Variance Decompositions: Measuring the Connectedness of
Financial Firms. Journal of Econometrics, Vol.182, No.1, 2014, pp.119-134.

27. Guerrieri, V., Lorenzoni, G., & Straub, L., Macroeconomic Implications of COVID-19: Can Negative Supply Shocks Cause
Demand Shortages? . American Economic Review, Vol.112, No.5, 2022, pp.1437-1474.

28. Higgins, P., Zha, T., & Zhong, W., Forecasting China’s Economic Growth and Inflation. China Economic Review, Vol.41,
No.12, 2016, pp.46-61.

29. Jordar, O., Singh, S. R., & Taylor, A. M., Longer—-Run Economic Consequences of Pandemics. The Review of Economics and
Statistics, Vol.104, No.1, 2022, pp.166-175.

30. Malik, F., Volatility Spillover between Exchange Rate and Stock Returns Under Volatility Shifts. The Quarterly Review of
Economics and Finance, Vol.80, No.5, 2021, pp.605-613.

31. Ngene, G. M., What Drives Dynamic Connectedness of the US Equity Sectors During Different Business Cycles?. The North
American Journal of Economics and Finance, Vol.58, No.11, 2021, 101493.

32. Sansé, A., Carrion, J. L., & Aragé, V., Testing for Changes in the Unconditional Variance of Financial Time Series. Revista de
Economia Financiera, Vol.4, 2004, pp.32-52.

33. Tam, P. S., Global Impacts of China=US Trade Tensions. The Journal of International Trade and Economic Development,
Vol.29, No.5, 2020, pp.510-545.

Continuous Impact of Major Events on Economy-Finance

Risk Spillover
HU Chunyang, MA Yaming (Tianjin University of Finance and Economics, 300222)

Summary: The twenty-first century has witnessed several major events which can cause structural breaks in
the economy or finance. Structural breaks in the economy affect the supply and demand, and the impact is
transmitted to the financial system through the supply and capital chains, exacerbating financial risks.
Structural breaks in the finance result in asset impairments in financial markets and a tightening of credit by
financial institutions, leading to underfunding of economic sectors and exposure to recessionary risk.
Uncertainty associated with major events can also depress individual entrepreneurs, reducing both real and
financial investment and further exacerbating the producer pressure on firms and the risk of asset impairment.
Thus, major events can amplify economy-finance risk spillovers through negative shocks to demand, supply
and expectations, namely the “triple pressure” channel. This paper identifies major financial and economic
events based on the modified Iterative Cumulative Sum of Squares (ICSS) algorithm, uses the Smooth Local
Projection (SLP) model to measure the continuous impulse impact of major events on economy-finance risk
spillover, applies the Growth-at-Risk (GaR) model to measure the quantile impact of major events on the
demand, supply, and expectation indicators, and uses the moderating effect Local Projection (LP) model to
test the risk prevention effects of the monetary, macroprudential and fiscal policies.

The main findings of this paper are as follows. Both major financial and economic events cause a

significant increase in the level of economy-finance risk spillover from 1 to 24 months, in which the impact
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of financial events is stronger, and the trend of the impact of economic events is more stable. At the demand

side, major events significantly increase the downside risk of investment in the short and medium terms. At
the supply side, major events increase the upside risk of raw material costs and supply chain costs in the
short and medium terms. As to expectations, major events increase the downside risk of entrepreneurial
confidence and consumer confidence in the medium and long terms. These results suggest that major events
can exacerbate the economic “triple pressure,” which in turn leads to the economy-finance risk spillover. In
the “three-pillar” macro policy framework, the implementation of fiscal policies to expand spending can
effectively restrain the increase in economy-finance risk spillover from major events, and this risk
prevention effect is more effective for major financial events.

The possible marginal contributions of this paper are as follows. Firstly, most of the methods used in
previous studies for identifying major events are subjective. This paper applies the modified ICSS algorithm
to economic and financial series in order to objectively identify major economic and financial events.
Secondly, there is little literature on the continuous impact of different types of major events on the economy-
finance risk spillover. This paper uses the SLP model to analyze the continuous impulse impact of major
financial and economic events on the economy-finance risk spillover. Thirdly, there lacks literature analyzing
the mechanism of the effect of major events on the economy-finance risk spillover. This paper uses the GaR
model to analyze the mechanism of demand, supply and expectation indicators, and applies the moderating
effect LP model to test the risk prevention effects of monetary, macro-prudential and fiscal policies.

Based on the above conclusions, this paper makes the following policy recommendations. Firstly, as
major events can increase the economy-finance risk spillover, regulators should continue to strengthen
penetrative and behavioral regulation of financial institutions to promote a virtuous cycle of financial
institutions and real-economy enterprises in order to avoid risk spillovers in the context of major events.
Secondly, according to the results of the research on the impact mechanism, China should continue to
strengthen the double development dynamic, with the domestic economic flow as the main body, to
stimulate and release the consumption potential, and effectively prevent the downside risk of demand under
the impact of major events at home and abroad. At the same time, the government should increase assistance
to enterprises in the real economy, reform the incentive and constraint mechanism, and boost market
entities’ confidence, so as to avoid the decline of expectations. Finally, in combination with the results of
macro policy regulation, the monetary policy and macroprudential policy should not be excessively relaxed;
instead we should adopt a moderately active expenditure-based fiscal policy, expand fiscal spending on
enterprise subsidies and household consumption subsidies, and increase efforts to stimulate consumer
demand. The aforementioned initiatives are designed to support enterprises in the real economy and boost
aggregate demand, thereby maintaining the stable operation of the economy and reducing economy-finance
risk spillover.

In the future, the authors intend to examine the moderating role of the financial cycle between the
major events and the economy-finance risk spillover, and analyze the coordination and matching effect
among the “three-pillar” macro policies.
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