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R4, IFH A MCMC B 7 51 2 A2 1, Geweke K650 40 T2 K5 WO S T4 v 1 75 43+ i 5 i
TCRCEFZ A PR HEH T AT MCMC B U AS B9 A 201 ( Nakajima,2011) , S50 T4
AJAT, Geweke (1991) K 30 Al THEAR T 5% & MEACE G FHE 1. 96, Ui TLIL B4 S50 st T in
55534 B AR, T S BOTCRGE e R 19 e KAE A 68. 2, T 22 /0 7] LR TS 10000/68. 2 =~ 147 4~
ANAHICREAS IR, 7T DAS RS S E0 A T 0 45 52 LU A 380

(=) B AR ik g iy

TG, RIS MCMC iR AT LS R SR b, B35 B, . o, R shaR A, o HEitk, AT A
5 R4k TVP-VAR #i%1,

Y =6 +Bl,tyt—1 + oo +Bp,zyz—p +é& (20)

t

okt ¢ B, , B, o B, WIRIHETT LI B, BAMEE, 6, = Lo, , L, = A" Y, | o, ~

ii.d. N(O,I) , A7 o, AT = MAARE G R3], 2 = diaglexp(h,) ] , diag(-) TR
I e AL A B, FE3(20) FoR A TVP-VMA (0 ) B

Y =6 + CO,rgl + Cl,tgz—l +ooee t Ch,tgz—h + oo (21)
T C,, AARIESSALRI I AE kbR Y e, H e, = Lo, , PIICRE(21) 05
yt = C[ + DO,th + Dl,twt—l + ot Dh,lwt—h + oo (22)

Hr, D, =C, L_, FIEAACH Kb 7 R, 32 ¢ — h WIRBAAT ipob X ¢ 39948 2 U ) 2 B
AN

ARICEEC 2015 428 A 12 H 2016 457 A 14 H 52017 47 A 18 H =/ AI[w]A}[a] SLF A3 0]
WA AR A2 S % DROO1 55 DROO7 s (4 bk v i ( UL 2) o F BT 2l 0 ZE2 3 AR /K-y
ik o )9 &R A AR K IX 5], SLF whihy (A% L F+) % DRO0O1 5 DR007 ( & **—DR001, DR007 ) Y 51
#2015 458 H 12 HEFIEARBE 2 SR IO 2 11 5396 [0 i ACR] 28 1 45 >k 1
i (e “"°—DR001,DR007) , %} DRO01 5 DROO7 Ft 52 i Ky iF. , 2 B 75 AS 98 5 AS ] 3 B 395 (] 0ty )
FRKF T 388 2o 5 AR CER i 1 L B8], e o S A R 2 400 0 R A3 005 M T ol 45
T (R INAOR 26 Tt B X6 77 3 R 28 7= A 1E 1) oy | i S AR SCHETS 1 M4, 2015 429 H 16 H %
TR S A AR IS L N 2016 4E 7 H 14 H 2017 47 H 18 H Wi ) ik o )37
K, B SRAE ST R AT ARG , #2308 T2 (H NG 2 I HF Uiy SLF 12 oo R B0 BH (2 19 1E A 800
FEARWT S, SLF FIRIF UG KA HG | ST APR M RCR . I, S22 1 v 45 4 (0 S 947 RE 18
1T JHEE SLF AR & HX T AR 52 X 548 2 MESIHIRT, Bl msc s SLF Fl%
PR AE B X DROOL 5 DRO07 (1o 7E 15 3, 582 20 W5 A 2 2 IE &40 , X S #ES 4 19FR 53
S50 AAF. XTEH DROOT 5 DROO7 X SLF 2 5 25 11 335 [0l W i AR 28 1) ook B BT, & MO 1)
R = AR R S EERT & O X 5A S 3 I A IEARFILT

@ BRTRIE, FIBLLHE IS AL FPE (AIC SC HQ #EM S5 AR S HUER 46 S BUmAG T, 1B [T FEAS B2 A0S 55043
TR A= AEoE SN (B e 1

73



Finance & Trade Economics,Vol. 39, No.7,2018

+2015/8/12 —2016/7/14 ===—2017/7/18

FaN e T — DRoo! 0.0075

0.0050
0.0050

0.0025
0.0025

0.15

0.05

1
0 5 10 15 20 25

E 2 DRO01 F1 DRO07 7~ [E] Bt 2 B Bk v i iz

M 2015 4EFE4 FREEFR MR EFET T 200009, S 7 58T 4 3l 3N [A] B /5 DROOT 5
DRO07 3Z 35 [m] WA ISR 2R SLF ) 2245 gl wp s (9 ok g 7, FR AT 14551 2015 4F 6 H 25 H 22017 4F
11 H 30 H, I EE 1 A4S H A1 ASZREE A AR ik e i, sR 20 WL 3)

4 period ahead == == =12 period ahead
ST — DROO1 0.0075}F £SLFT —3 DR0OO7
0.0050F 2 .
0.0050 T
0.0025F
0.0025}+
/
Ny /
07 NN,
N\ N7
2016 2017 2018 2016 2017 2018
0.125F MO — DROOI 0.150r jomo t — pRO07
0.100F 01251
I 0.100F
0.075F
e 0.075}
0.050F
\\ o~ 0.050 o,
/ \ PRI ~TN ~
0.025F N AN PN 0.025F 7 ™S \\.'"’/ I N
1 \/.' 1 \\-'——- 1 1 1 1
2016 2017 2018 2016 2017 2018

3 DRO01 #1 DRO07 B35 fk i i 5z

WNIE 3, fEREAIN , DROOT 5 DROO7 4 ij 4 WA 52 Fi 12 1 A9 Jhic ey 197 52 AR B (52 A i 722
FRIE(HE12 2) o #2015 4F 10 A7, SLF #hili ( & **—DR001,DR007 ) %} DRO0O1 5 DRO07 #4421
4 SFNFRHT 12 00 0 Joi o 17 Ay 670 25007 | L8P 141k v 4 IR JS AR AR R TE AN (HEIR 2)
IS 338 [ W AR 26 wh i X DROOT 5 DROO7 (9540 ( & “°—DR0O01, DRO07 ) #F 3% T SLF bl

74



F % 15 Koo m

(#Ei83) . 2015 4F 9 H (10 A RATFR T VA E RS &% % T i st A, i 5 i [H]
WAFE TR B A SLF FRI R U, 4 AT 1 it s Ak T35 R SERR B B, opiki &, < O
PIMESR R %, RIMCR BT A R RER F(-) PRBUNRE, 2630 M 34 (8 = F
TFJE) BRZRAL T He a2 YY), DROOT 5 DRO0O7 Xof 386 [m] 0 i AR A =58 ok A ok ooy o7 2 1 [
PR 3) . HEA 2016 - —FE )T, =RV 5 A WH R HARITZ 2 vhd e, < 0 BIMESR
ETt, R WER, R B SLE HUE SR e T, S AT AR A R R [l A

*1 OMO FRIAE 5 SLF BIERT Bir izt
At 9/2015 | 10/2015 | 1172015 | 12/2015 | 1/2016 | 2/2016 | 3/2016 | 4/2016 | 5/2016
SLF 43 0 0 0 0.4 1.1 13.4 166 4.1 4
OMO #5i % 0.39 0.39 0.38 0.39 0.45 1 0.91 1 1
Ay 6/2016 | 7/2016 | 8/2016 | 9/2016 | 10/2016 | 11/2016 | 12/2016 | 1/2017 | 2/2017
SLF 4% 20 4 0 4 5 278.1 1290 345 149
OMO #ji % 1 1 1 1 1 1 1 1 0.71
Ay 3/2017 | 472017 | 5/2017 | 6/2017 | 7/2017 | 8/2017 | 9/2017 | 10,2017 | 11,2017
SLF A% 699 102 18 446 110 220 636 223 190
OMO #ii R 0.65 0.58 0.62 0.65 0.67 0.83 0.55 0.88 0.86

BRI : Wind , AT Mol B AE# T3,

WE 3 Frs , BB DRO01 5 DRO07 X SLF s F5 [ W JinASCAR) 2 ot 0 fok v o 1 Pt | -
#EA 2016 4E5E =R J5  SLF HITE R B T B 10 e A7 0300 Bl AR BOR AR A& 2B 0%, DRO0T 5
DROO7 {14 [k tehmie) 1 78 S, 1 30 s B S f) T BB A, 2017 4F I S AT BROOR Pk I 48 335 ] g 4 1
BOR , R B R R E O I T i s MK D (EATH AR DR RS A3 T SLF 1Y R 4K
e BT BRI AR S KRR F () EJF, I SLF B2 ma Al B, hi=(8) 5
(15) A1, XA (300 [l Wy finAS A e ook B S2 AT T (IR 3 4) o i AR = 2R W A T
FErS , SLF HIIEE R T B, 5 2016 4EZE{RL, SLE DROOT 5 DROO7 A% ik i 1ot 88 A5 B 2 7Y
ENCTEEN

i@ X DROOT 5 DROO7 ZEARIRIIN £, LLBREAI 42 AT 4 11 (1 AST) B AT 12 81 (1 45
JEE ) B st A JBK i 157, SR G 45 SRt R SRR S R (IS L O T g — R ) S A UK by
X T 37 F 5 00 (9 KN, FeATTR T TVP-SV-VAR #5555 2 50008 T i 728 Jik b o 17 o 50 00 485 3% 1198
DRO01 5 DRO07 HYA7AE 5 2250 ikt

(VO B AR J5 22 53k

L (22) WS i N ITRERN

k
Yiu = Ejzl(dfj(,)r)wj,r + dfj,lt)wj,t—] + dfj?t)wj,t—2 +oer et diy{t)wj,r—h + ”') (23)
T (23) WL
H
DINNCID
Dy = k /L=OH : (M2 (24)
DIPRDINNC SR

75



Finance & Trade Economics,Vol. 39, No.7,2018

Hop vD" Fos o W25 j AR ZTXEE i AR RN T 20 H L BB, B2
z f:l VD;.Z) =1, J H VD;{? AT /I\’}{‘iﬂ/‘]ﬁﬁﬁ‘%( Variance Decomposition ) , al H
TN v X 58 @ AR LRI AR RN

FRATHEEUER 4 12 AT 300 (0 B A T 22 ik, S5 SR N EL 4 FIEos BS540 i i 25 R R
SLF s %F DROO1 5 DROO7 78 2 ) it ¢ 7 5 Al 5L I AR H5AIE , 78 2015 4F 57 DU 28 i S 24 0k 5 e 4 4
SR FE ST, LA RO SLE Y HUOE A AR AR s L T R 1 LT &, 2016 4R )5, Bl Al
YAk SERR G I L K SLF FRE R ) b TV, FLfd R 0 B i i B Tt I H A2 AR T S ik s 1 i s
£ 2016 4F 5 2017 455 = B BEATIE A I T R (BB ARAL TR B (H & 4 R KX
FIR A FZ M TSR 55 , Xt 5 3R ) H A 32 250 482 FF 17 37 60 0 30 01 300 47 R 4 1 BOR A O (HfEie
2) . 3 EIE AR X DROO1 55 DROO7 A9 fif B 77 Rl A 5t B 0 (0 IRF AR HRAE | 7F 2015 AR5 =
PUZERE | AT REE BN T S sl B BT A5 JCIE X DROOT /& DROO7 4 fif ¢ 1 AR PR T B
F25% KA, BT, B I AHERVEARR G 1T, DAL SLF HEECE: iYL T, 336 R I ACR] 2 wh
W fERE T ASKT BT ke, o3 4 AT X DROO1 28 3h iy i B¢ J1 78 50% Z247 , % DRO0O7
B TIAE 40% oAy . TS 12 ST % DROOT % B J17E 60% 2245, %F DROO7 WY fiftF& 11 4E
50% ZeA7 , X SHER 5 FEAMARTE . X R IAFRTT L FEA E UG , T 30 A2 306 [l WA VR X 1T 3 1) R
FEAE T ARG, Hd DROO1 5 DRO07 #H & [B] (4 f# B¢ 1 B2, DROO1 i X} DROO7 728 3 1) it ¢
FIRESE 4 ANTMIIAE 2016 413k B KA 60% , M5 T FEIEB #ika g7 50% R, BME7ES 12
AT AR E] 40% A4, {25 DRO0O7 AR L, whili Xt DROOT 728 Bl %) f B o 5 i i fik v o oy
PRI 25 AR, LA R T RS

4lag  =eme—12lag
0003 & T — DRooI Sl T — DR007
/“—-./’
AN aee 0002 y
0.002} NS "7
//‘ /,—’\-..//
0.001F PN 0.001 - L
// //
=4 . ) z . ‘
2016 2017 2018 2016 2017 2018
0.6 £0M0T —DROO1 N 06 £0MO T — DR007
//—\\-/_/\-.’/—«- \\ sk ,——._/-“—\_,f/--’\‘-\

0.4fF 04
03}
2016 2017 2018 2016 2017 2018
£DROOT P _3 DROO1 0.6 - gDROOT — DR0O07
/,/\
0.010F : I\
0.5 /AN
/ AN
L // \\
0.0051 04f 27 PN N o
halnth W

2017 2018

2016

E 4 DRO001 1 DR007 B2 5 =45

AFRATEIL TVP-SV-VAR # 7 M [R] B 5 A ik v g 107 o 50, R A 00 PN 2 AR et 25 Jik v g 337 PR
B S AR 5 2200 = ANANRMA BE SSRGS 6 T BSAR R G 5 NS, NSSIEZE SR E |, S5

76



F % 15 Koo m

ST, 2t FATHARRRRS 7 K LR 8] R 2. (Shiborl , Shibor7 ) , #3147 ] 5t
AR (ROOT, RO0T ) , 545 P4~ B B2 3 M A A 2 i [ W A A R 55 SLF 4] <
i FAYRONE 38 1 A =N TR T SR A0S A7 B SR M) A A8 Bl ) SR, oAy 8 o R SR R 4 A L b
e PR P I

M, B 5% A F 2Rt RATFI R IEFh i 8 5 SKIE S 47

(—) VR AT 1) [R) Ml OR] 2 48 5 43 B

Y ERAT TR ) AR ORI 28 (Shibor ) 2 FH 38 FEE A 08 S 19 18 ZE AR AT 4 i 340 1 B
FH A FEDEARBOR R IR E I Mg AR A EEE AR, BT RS b X b
VR 18] [l ORI e ) A8 Ty 2 e

H1 &l 5 F1IEl 6, Shiborl FI Shibor7 X} SLF 3k [nl e AR A5 gy oo (9 ) A48 Ty 25 A0 g vl o, 5
DROO1 1 DRO07 ZEALL, 7E 2015 4F- 55 U 2 V- 347 0 fE 28 4 R BUORMUAT AT, LA S 3B R SLF B4k
WARBIEOL T, SLE IR sp o Xt Shibor AF s AERE T LT R, 2016 4F 5, Hofd B Bz i 17,
It H A2 BAR T 0 5 5200, Shibor7 75 2017 4F45 = ZR R E Pt FFE, Bl T8RS,
T Shibor FIZACR K AVERITHE A H] A M KBVRAT R i g I EZR % 4l Jr, Ktk SLF )
Fhdi %} Shibor 725 sh A #1558 T DROO1 5 DR007, 2015 4F 2 2016 4F47) , 106 1] g 1 Z& o o
Shiborl HYfERE TP T REZ 25% Aidh . W, B 06 [0 DA R AR AR 8 i 1 o, 306 [m] iy A R 238 i
BB FI AT BT FH7E 2016 4F 35 B B R AH, XF Shiborl 748 3 (1) fi# B 11 HE 60% #2475 , %t Shibor7 1Y
fERESITE 70% , (BAESEA 2017 4F )5 , B AR PR T 1% 2 40% 2247 (7K, Ho Shibor7 19T R
Pt

4lag ——=—121lag
&SIFT — Shibor 1 ST Shlbnr 7 g““‘)T —) Shibor 1 £OMOT —» Shibor 7

0.015 0.010 Ree

\ .
0.010 T

0.005 po 7 \ / 04H
0.005 t/_/,./—— M
2016 2017 2018 2016 2017 2018 2016 20]7 20]8 20]6 2017 20]8

5 Shiborl #A Shibor7 Xt SLF F03k [B] M i 7 2R 2 zh i T I BT T 77 2 5 fF

4lag ———12lag

stk T — R0OO1 0,002 gstF T —y R0OO7 gomo T _y ROO1 04 goMo 1 _y R0OO7

0.004 ' AN o '
l"“'\«, / NS 03 //\ 03F INLF
0.002 A 0.001 1 03"\ / B 02O /
: /2 N/ / - \Y) \
L 1 1 | 01 | 1 1
2016 2017 2018 2016 2017 2018 2016 2017 2018 2016 2017 2018

B 6 R001 F0 R007 Xt SLF 5% 2] M N 7 2= 25 zh i T B B T 5 £ 55 g

O BRI, %5 LA T 1] R Ml AR OR3-S A T TR 40 X1 e AU 2 e e A e ORI 245 7 | 722 ok e 7 o 8
GRS AT DL AR 2R AL

7



Finance & Trade Economics,Vol. 39, No.7,2018

() #RAT IR B AR = 1o A AR 5648 81 43 Bt

SO PP 1) 2 5 3 R A S A LA, L TR AR AT (8] 1) M 3 R 2 3 2 ek 18
FEDRITIRN A AR TR B EIAE E 2 S 5%, FEARERIT A RK IR
PREESAURS A . AR T RS0 = 1m0 W i BRS39S AR08 4 i ik 25 5 7 SR T
PER), B, FE St s T A A T g R R, RIS AT SLF R shidi X ROO1 5 ROO7 1)
fif R B A S L, 5 DROOT 1 DROO7 2R, {H 335 [ g 1] 3 v i X ROO1 5 ROO7 A A ) 48 24
RIFE 40% 5 30% 2o A7 B/K - o X BH XS i AR A7 (B0 o 410 X Il WAy AU 23R A8 8 32 28y e [ B ol
FE 3230 R A SLF A8 gl () vhi 3 A B

A, HitHEW

AR I T A4 I B, A SLF 50 JF T 3738 [l g AR | e A7 A [ 1) 1) 4
T 07 2B T T AR A S e A S AR A SRS F W L (1) 390 [ 0 A [0 R A 4 i L £51)
{18725 Ak 2 A8 30 T ) T 3 45 J0C P9 SRS 9 4 A A s, A T R ) s ] 0 ) 34 L A3 il 4 o 4 301 1) 3
[ WA AASCR 8 _F TR 5 DR T R 3K 19 T (2) 12k M 46 1 S Tt A7 8 AR b o o
YRR Bl , SLF 215 35 1] WA i ASUR) 558 B4 18 3 X6} 52 1 117 32 ) 2R B2 0 ) K/ N2 AR AT IR 3 3 1
K55 AT R 3 [l W A RE 32 04 52 0, B AR RRAE 5 (3) Y T A B IR Sl AN R B SR FH 3 [l i
BRVEREBUS 4 W TR PR | XY T 3 0 ol e 8J: P 37 sh M % B A % S 3000 o 38 30 sl e ) st
AT VA SLF AR BEXT B PR 25 | T AVEHT 5 (4) 7 947 L3t [l W oy 3 2842 05 20, Il SLEF 1=
ST R B RO 55 T [, 4T, 338 =0 iSRS 56 5% 1 T 35 R R A 5 7 S0% A4+, (H
W& SLF HIiEEE 1Y BT, SLE BY520 A Brig o

SRJG K AN LA o P 2 [l g S ASCR 238 | Y R A I () b A 5 ) 25 R AR A T (1) o 47 X ]
WAIASUR 2, 53 S5 B SLF 4] 556 1135 [ I i ASOR1) 256 ) el i A8 2 5O Y | 25 2 OR [R) 4% 1 Tl 45 R 3R
AT EE A ok a7 R BSCRTEAR Ty 2243 A, 1 1 %ok B Y AR 0 ) 18 R AT R 36, S IE 405 SR 5 B0 B A e
WHAMAT, =R MR SLF R S5AR B ety (6 ik b 157 F01 5 22 4 ik 1 122 BRAR 58 A iof A8
RRAE, LB A ik e 1 R AF X 45055, EL B A5 5 22 43 ff (R 25 SR K, SLF 138 o b = oA [ ) %6
FIBRET 4 IR ET 12 AR Sh AR B ARG, X B BJR i T, B AR T 23k 58 v 4 4 il FE 19 S it
A1 SLF T 5L 1 18 374 % [ A R 30 BRI R LA TE A, H 2015—2017 4F | MLt £ 10 T A ) B
BEAS S A 1 A O AR AN T T R, SR AT 22 SR FH 396 [T W 9 A 5 =X BRLG, SLF R R e 55
T, (HFEE SLE B8 0 b Th g m AN W g 5k, S [6] T ) 258 R LA T A A
“EIRBN” ( Announcement Effect) 1845 77 251 546 A 5, 398 (0] I 45 1 BB A% K s Xof Tl 37 4 R
TSI PE AR AT IR, 5 | SR R e Rsh = ] 3R A st A ok e g 7 5 s AR 22 G fige o) 5
[ g AR 23845 )y o ok (4 SR 4 B 8, B R I AN 7 AR ] B i A i sl TR, e
A5 306 ] A 45 VR 40T 30 A4 T g 306 [ ) o o 8 B A T 053, AR — 4 = b B 1T T 3 W)oK (1 B S
Z2OM RSSO 300 [ I BRI R A8 ) wh i X DROO1 5 DROO7 9748 Sl A7 25 fe e i B 91, 43 331
TE 50% F140% oAy, b TR E AR 7S . %t Shibor7 78 5l il i B 1 I AT % 55 Y 80% F & 5] 5
Shiborl AH[A] , ¥ 40% ., TiiX%F ROO1 5 RO07 A28l i BE T 7E 30% AR T IHABLPIFI R 2, BT
TRAE AU 540 2 [ W AR 2R DROOT X5 T B3R A9 1% -5 g , A1 ok o] 4 S sk £ B i A1)
BAEEFR

78



F % 15 Koo m

CEERSCHYBIE 7 BT M SRS IR FRAT T 1 DU 180 (1) 28 T 1l 375 308 (o] ey 5 0] 3 S Jeg A 245
A B 5T T BRI AR AT S 3 H AT RSP O0 o (2) AT T 4R T 5 b 0T FR [ 0 114 )
IR 38 3 SN S RS 5 ) LA, B R B T2 O 17 37 O Rl 8 A, DT 48 T T 37 01 3 3k vl
ey S D R T L b i 8/ (3 ) AT IO 224 4] B — 2 5 B g v ) < RDILAG 2L A2, 384 A
B (EAE LA SR A FUAL B R 28 =], S T30 [l W4 AR SLEF X i 37530 sl A i i L K i 3
FIRASIF (4) AFFTTEAE AL B0 SLF $0E /9 & 45 S0 5 32 B30 58 B UM B K7 &
BATHOR MG R, AT A 0 A IR, ARk IR E LA — 25 58 38 r PP L, 97 R R AT S
R G L S 6T T R STt A B B LR R A R S R I BOR S B, (5) B4
SE AT F TP AR 5 ORA ) AR08 R 0 J2 A e, AR08 IR A 5 7N R0 A T2k
BL” AR T AR RE T L R LR A T5U0) , R IR R A 8l B AR 22 T T 7 48R R R RE A Dk
AT AR IRAS | 48 e AT 52 T B SR GE RE o/ D BOHRO T 3 B+ 9E , i e e 2 5 WA R T
(i

SE

1. FRIREE A - (3 T BOR T HAR AR A TR B8 T B v e B i 5 ) L (2 B2 (B D) )2015 445 1 10,

2. BIEZE HIERG  CRIZGE R . BRI SR B R AR L #E) | (M 220F5) 2004 4R35 9 3],

3. AR TR (P R RATHEME R R AT T S 5 18] 2 02 T 9 45— e S8 B HEUE AR AR TR SRS T ), (O
LT 2010 455 4 11,

4. XS BARE (RGBSR IE) (2B 3045)2012 4E45 7 W1,

5. PR SRERME 5K ORI E R R B S AR AR ) | (B IFST) 2017 4R55 7 1),

6. PNEIE ZEFE (STMITHHAE SR s P AR 5 b e R AT R 3l M A B 5% T T3 R AR B 3l T AT HE L) | (R BT
X 92014 4F55 12 3,

7. TREZ ATV (I B A X E T T SR 2 (5 o —— SIS AR R 5 SRR B ) , (R ST) 2014 45 3 1,

8. T E A RARTTENP A AR IR A - (P e ARAT R R G| 2 ——30 (BI85 5 Y BREEE) , (A mFAT ) 2013 4E5R
94,

9. Armenter, R. ,& Lester, B. , Excess Reserves and Monetary Policy Implementation. Review of Economic Dynamics, Vol. 23,2017,
pp- 212 -235.

10. Bech, M. L. ,& Klee, E., The Mechanics of a Graceful Exit: Interest On Reserves and Segmentation in the Federal Funds
Market. Journal of Monetary Economics, Vol. 58 ,No. 5,2011,pp. 415 —431.

11. Berentsen, A. ,& Monnet, C., Monetary Policy in a Channel System, Journal of Monetary Economics, Vol. 55, No. 6,2008,
pp- 1067 —1080.

12. Carpenter ,S. ;& Demiralp, S. , The Liquidity Effect in the Federal Funds Market: Evidence from Daily Open Market Operations.
Journal of Money, Credit and Banking, Vol. 38 ,No. 4,2006, pp. 901 —-920.

13. Carpenter, S. ,& Demiralp, S. , The Liquidity Effect in the Federal Funds Market: Evidence at the Monthly Frequency. Journal
of Money, Credit and Banking, Vol. 40 ,No. 1,2008,pp. 1 —24.

14. Clinton, K. , Implementation of Monetary Policy in a Regime with Zero Reserve Requirements. Staff Working Papers, No.97 —
8, 1997.

15. Gaspar, V., Perezquiros, G., & Rodriguez Mendizdbal, H. , Interest Rate Determination in the Interbank Market. Cepr
Discussion Papers, Vol. 27 ,No. 6,2004 ,pp. 1 —40.

16. Geweke, J. , Evaluating the Accuracy of Sampling-Based Approaches to the Calculation of Posterior Moments. Staff Report,
Vol. 4,1991, pp. 169 - 193.

17. Guthrie,G. ,& Wright, J. , Open Mouth Operations. Journal of Monetary Economics, Vol. 46 ,No. 2,2000, pp. 489 —516.

18. Hamilton, J. D., The Daily Market for Federal Funds. Journal of Political Economy, Vol. 104, No. 1, 1996, pp. 26 - 56.

79



Finance & Trade Economics,Vol. 39, No.7,2018

19. Hamilton, J. D. , Measuring the Liquidity Effect. American Economic Review, Vol. 87 ,No. 1,1997,pp. 80 —97.

20. Kopchak, S. J., The Liquidity Effect for Open Market Operations. Journal of Banking & Finance, Vol. 35, No. 12,2011,
pp- 3292 -3299.

21. Moschitz, J. , The Determinants of the Overnight Interest Rate in the Euro Area. Social Science Electronic Publishing, Vol. 66,
No. 1,2004,pp. 33 -51.

22. Nakajima, J., Time-Varying Parameter VAR Model with Stochastic Volatility: An Overview of Methodology and Empirical
Applications. Monetary and Economic Studies, Vol. 29,2011 ,pp. 107 —142.

23. Primiceri, G. E., Time Varying Structural Vector Autoregressions and Monetary Policy. Review of Economic Studies, Vol. 72,
No. 3,2005, pp. 821 - 852.

24. Whitesell, W. , Interest Rate Corridors and Reserves. Journal of Monetary Economics, Vol. 53, No. 6, 2006,pp. 1177 —1195.

The Influence Mechanism of Standing Lending Facility
Rate and Reverse Repo Weighted Interest Rate

on Money Market Interest Rate
YUAN Huiping, WU Mingzhou & LIU Tangyong ( Xiamen University, 361005 )

Abstract; Based on the average legal reserve system of China, the paper analyzes the influence of the standing
lending facility and the reverse repo operation of the central bank on the interest rate of the money market with
the theoretical model and the empirical results. We find that; (1) the rise of the reverse repo weighted interest
rate which is calculated by reverse repurchase rates in different periods according to the amounts has a positive
effect on money market rates; (2) The impact of standing lending facility and reverse repo weighted interest
rate adjustment on money market rate shows time-varying characteristics due to the individual liquidity level of
the bank and the probability of the central bank to carry out the reverse repo; (3) The impact of the reserve
repo weighted interest rate on the money market rate is about 50% , and the impact of the standing lending
facilities is weaker than the reverse repo, but as the number of the standing lending facilities applications
grows, the impact of the standing lending facilities increases. (4) Compared with the interbank pledged repo
weighted interest rate and the Shanghai Interbank Offered Rate, the overnight deposit pledged repo interest rate
ensures smoother transmission of monetary policy, so it can be used as the target of the interest rate operation of
the central bank.

Keywords: Reverse Repo Weighted Interest Rate, Standing Lending Facility, Money Market Interest Rate,

Time-varying Parameter
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