/2/RCIF

Research Center for International Finance

HEHSHNFREREFSEEMRAEREMARP O

Working Paper No. 2019W01

Feb 27%, 2019

Z RS

yangzr@cass.org.cn
A
xuqiy@163.com

EHE
valen0603@126.com

o 35 K [E £5h BUR W [5)358 H 38U R L 3 ifF 3R
——HXT#5[E DSGE & °

RAWE: (S TEAEFBRIMEA, T RS FMERMICRM KA FER, BEEHH
BRANE, DR, R T 356 K B ORI i Y R0RE A0 BE T A ) AR S S A
P DSGE HEAL, RN — M F B O 5 AR SE A sl 46 A, X r 35 K [ B R ECR XU i
RS 7 1) SRR AT T LB AT . BUE RIS R H—, ThE IR MIBURISLAEAE
I e RSO, B B A RRYE s 55, o S AR A B TR v L R e R R
SRTHAME IR PBOE: 5=, SRE LT MEEEN o b E 258 & B g e R P A
58T 5% 5 [ A [ 0 0 A o (R IBOR AR T e ] B T IBOSR AR AT A S AR [ 4805 D
XEBIR: TR MBOR B8 P9 DSGE A

hESHES: FI21 SCEKFRIRES: A

A ARE TR, P EAL SRR LG S BOATT ST BT B B AR E R,
Rt AR5 SBOAU T, KRBT E TR, I, H=AFE TR, PEsAT
Wig TGt h A, AL CRKRAE (FEFRERiT L) 2018 455 11341, FEgerbE AN RKY
[ PR Bt MATFE T CRMZDE A kil ) Fea.



A study on the Bidirectional Spillover Effect of Monetary Policy
between China and US
based on two-country DSGE Model

Abstract: Along with the strong economic aggregate of China, the economic and financial
relations between China and US are interdependent and frictions are becoming more frequent.
Therefore, it is necessary to compare the two-way spillover effect of the monetary policy of the
big countries. This paper presents a two-country DSGE model with the law of one price gap and
the imperfect capital mobility, in which we study comparatively the direction and extent of the
bidirectional spillover effect of monetary policy between China and US. The results of numerical
modeling suggest: Firstly, there actually exist the bidirectional spillover effect of monetary
policy between China and US, but asymmetry. Secondly, the spillover effect of quantitative
monetary policy is more strongly than price-based monetary policy for either China or the
United States. Thirdly, U.S. monetary policy has spillover effect on part of China’s economic
variables, which is even greater than its effect on U.S. economic variables, meanwhile China’s
monetary policy still mainly affects its own economy.
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BBL BINT — e sk BB A, B 5 b L P E I SL 2 A Sk R E
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FE TR MBERV I AR SR, 50U, MW= ANGERE BB T 1 A SR B B A
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T BCHE 2 5 e 281) At [ S0 55 P2 i S L B 1 (Wongswan, 2009;  Kim & Nguyen,
2009); HUGEICRIIE, KE BT MR A & R0 AR E 5002 KF (Neri & Nobili,
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LHIFTE, WA

=1 LIS Bayes flfit
2 Vet Tl J 98 A
AR HE brifE 22 10% HE 90%
h beta 0.7 0.1 0.6875 0.6917 0.6958
h* beta 0.7 0.1 0.6840 0.6902 0.6965
o gamma 1.5 0.4 1.4846 1.5004 1.5211
c* gamma 1.5 04 1.5335 1.5591 1.6002
® gamma 2.0 0.4 1.9293 1.9598 2.0113
o* gamma 2.0 04 1.9510 2.0656 2.1427
s normal 4.0 1.5 3.8216 3.9403 4.0686
s normal 4.0 1.5 3.9900 4.0798 4.1513
Sy beta 0.5 0.2 0.4815 0.5015 0.5245
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Sy beta 0.5 0.2 0.5149 0.5364 0.5573
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Sw beta 0.5 0.2 0.4865 0.4930 0.5014
8y, beta 0.5 0.2 0.4933 0.5014 0.5093
Oy beta 0.7 0.1 0.6947 0.6990 0.7023
28 beta 0.7 0.1 0.6954 0.6986 0.7039
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TR BRI BEAT A . T 2008 SEERE Gl )G, R EEIMZRE ARSI IERBE, K,
AR 57 Bekiros and Paccagnini (2015) ¥ € 1936 EAM A% L T8 IBUR U o 75 S 2045 1H Al

RAERIHEAL b, ASCIRI ] Bayes 2%t e J5 4645 B EAT Al 7t

#*2 LMBERANZSH: Bayes ffit

Sk S B oy A Ja WA
RNt ¥IfE hRiEZE 10% e 90%
Pr beta 0.44 0.1 0.3972 0.4313 0.4528
o beta 0.5 0.1 0.4961 0.5059 0.5151
by gamma 0.2 0.1 0.1375 0.1708 0.2136
b, gamma 0.125 0.1 0.1233 0.1320 0.1413
o gamma 0.31 0.2 0.2135 0.2697 0.3241
oy gamma 1.5 0.2 1.4157 1.5044 1.5770
Pm beta 0.73 0.1 0.7221 0.7291 D.0.7391
P beta 0.51 0.1 0.5020 0.5110 0.5226
oy gamma 2.09 0.1 2.0571 2.1224 2.1907
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gamma

3.03

0.2

3.0558

3.1490

3.2333

gamma

1.04

0.2

0.9241

0.9884

1.0319

A CAEYE Kolasa (2009), X i A8 & S B ATIRE, [FIRHE FH Bayes J7 ikttt G
ER, WF 3 Fimr.

#=3 HETESH: Bayes fhit
2 Jel8 oA JEEsaaiil
A RAY B e 22 10% HE 90%
Dot beta 0.7 0.1 0.6705 0.6868 0.7017
Pl beta 0.7 0.1 0.6995 0.7069 0.7143
Do beta 0.7 0.1 0.6814 0.6905 0.6991
Pn beta 0.7 0.1 0.6882 0.6964 0.7077
P4 beta 0.7 0.1 0.6767 0.6864 0.7028
Py beta 0.7 0.1 0.6976 0.7039 0.7093
0l beta 0.7 0.1 0.6931 0.7109 0.7244
Py beta 0.7 0.1 0.7108 0.7181 0.7257
Pg beta 0.7 0.1 0.6650 0.7322 0.7843
Py beta 0.7 0.1 0.5105 0.6267 0.7493
oi beta 0.7 0.1 0.6970 0.7136 0.7342
p; beta 0.7 0.1 0.6931 0.6972 0.7033
Ds beta 0.7 0.1 0.5433 0.6788 0.8275
pi beta 0.7 0.1 0.5392 0.6230 0.7113

ASCHHE 2009 4EF 2014 AE 5 [E 44 X GDP E04E , &I A [ 4 5 AR 2 o 36 [ Y
49%, [RILEE n i 0.33. LABEH 05 5 A8 GDP tL R IR 5 5 RS, A SCTHEH A

5% 5 [ 119 52 5 PRI 43 ) 0.45 F1 0,290 B T4 ik AR 2 5, i K W] 50 5 98 2 it FH
WA MK BE B SRS Z AR, S i ] 57 5 7 9% i

[m ]
HHE~

REUE ™ HY AR 55 Z I ALl
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A TS A S R BE S v Bt o SO SR L 30000 0.49 A1 0.130 DAAEEESR
222 TR o ] B 7 0 b R R W] B 5 BB A AR P, AR SO S [ T
57 5y B0 b AR P S EEEE 23 ) 0.35 1 0.85. LTSIy, FRATUC AR . SR
WO AEENV Y AT B 5T, B NANAT R B8], FRARYE 2009 4F 2 2014 4 EEHE
AR i i, A SCAR 2 [ ] 57 5 i 1] 7= Hh 5 GDP LU EE D 0.46, 38 [E AT 5E 5 i
FITE H 3 GDP HAE y 0.84. d2 FRIRE 732, A SCrE S AR ] B3 9 o o [ Rl 3R 53
17 EEE Dy 0.81, FE I fE B 2 o i B W 51 5 B 1] 7= B E O 3.17, A R B o [ )
RO~ M E Y 0.97, SEEHGE G E AR 50 L E Sy 0.86, HIETE 7 & [E
AR G117 D 0.68, A B o5 b AN AT B 01T tHHLEO 0.82, B
SCH A EAN TR G ) P H ELEE 2 0.25, AR AT BE S ER 1 A (L HE DR 0.46,
o R R T B 5 31 o S BN 0.54; 52 IR, SRR RO 2 5 S A Y
SyERIT HEEE S 4.34, FEJERVH PG R E TR 5 ET 7 H Y 114, FEEERE L%
[R5 58017~ EE Dy 1.9, H RS R E R R 5 1 E Dy 1.37, R EE R
WX EATTR 5= I E )y 0.81, EEBTE HEEATR ST~ HILER 0.22,
5 EBUR S R EARTT S 53 = H ELE D 0.19, SRS 530117 H o 26 L= E
Hy0.16, KEAFT GET™H & EES™HEES 0.84.

(=) Be MBORA ) i RS A

ARSCHE T ks YA H R A T TR R R ORAERE, X v 38 T B 1 ISR A 0L ) i AL
AT BN 7 -
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