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TP SRR i AT i A R g ARoE PEFE bR . BRI F ZEHL GDP K H M2
5 GDP [ M2 5 M1 LR SRR AL FIER A RBECR LR T 5™ R Ay R gte
FEMERZRS WIS | 32 FH R o0 A i g A Al i AR e PR A 10 < V7 21 HEZE DISR A RS i
RIS H a5 00 0 AR A 4Bk e g f R 0 356 [ G i 352 R r i s Rl 5 i S 3R 1 240
PERFE , R G IS BOR IR v] hy [ N BOR il F 4L S % TR I, AR SCHE 36 [ T 55k FH AR AR B8040
2000 4F-Z 2020 4F—F= B2 B9 RERIA ; 70 [ T 372K H 2010 4F 2= 2019 4F DU ZRRE A R 8l . SR 4
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GitasE VEAEHR V SR EFEPR fin FIA RSB NARFEIR cp Y —Br g 51 1 1(1) 831, e SCR A
ECM A 4048 i [|] i 4 C R

(=) SVAR #Z2 5 ki fz

% Kilian™ F1 Bruno 25 fUBFSE, @7 40°F 5 48 B SVAR A1,

Ay, = o+ iA[yH. +u, (11)

Hrp )y = (V,,supply,,demand, ,cp, ,fin,) , supply, ,demand, ,cp, ,fin, 73 HHCFE RS R & == LA
FPRAFEIE SRR (Kilian L5 HEECD) A QBAS 5 ( RSSRT ih oK R R A B0 Rl xRl ik
FEPRo u, ABMAFICHZE R vt 1) i, (BGRIRIAOC R A A, T WAL sh I &, SE5He il
WE ALK R e, = Ay 'u, .

X A M2 R A R A A RO R A b . BRE AT M A EA S LT A
LS/ 7=

L -
e a, 0 0 0 071 ul
ly E ly
e a, ay 0 0 0 u, "
_ demand | _ demand
£ = | & =lay 0 ay 0 0|y (12)
e a a a a 0 cp
| 41 ) 43 44 u,
fi fi
e" | 451 0 0 a5 as u"
14 suppl: lemand g fi Pezany Sl — 14 supply! lemand g fi H)
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R rh A2 R ARG, XA O AL B RS R A Bl AL RS R Al s A Bl T S A 20 )
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TSRS T AT T 37 0 ik bt o7 i B e A A, DRI, $8 8805 5 3 % 4l Tl s e MR RG2S mT 2400
4 Rl T AR e MR AE R N 32 R R i A R e 3 R R TE R R T

(=) KERMLLR ST

1. K II5E

H T SVAR MBI 45 A48 , AN S0E ] Pesaran 2558 B2 1 0301 FR A4S 50 B 28 1k (A2 T A7 AR G
WX G R A AN R

p-1 p-1
AV, = a +b,V,_, +bysupply,_, +b;demand,_, +b,cp,_, +bsfin_, + Z 5, AV, + Z(SzAsupply,_i +
i=1 i=0

p-1 p-1 p-1
> 6,Ademand, ; + > 8,Acp,, + > 8,Afin, , +e, (13)
i=0 i=0 i=0

Horr A FRoRAR R0 — B 2257, fin, NS A RETER , cp, M RISE AR, p oK F AR R S
WAL, e, iR2E00, i BRAS 30 A B 5 R A8 st LA AETE WM OG5 B H, 2 b, =b, =b, =b, =bs = 0, BIXT
s J5 — KPS S A B B AT F R SG . KA Pesaran %5 HRAIEAY AR 4R 1(0) M I(1) 1K
BUN F GEvT g i S A, 300 B A 56 4 SR 3% B A8 i (B A7 A2 PR O 2R, AR SR T v A
et IR (R A7 41) A DGR AT B 1Y A A P ()8, 7T 457 ARDL B!

Py P P3 Py Ps

Vi=c+ Z a V., + Z a,supply,_; + Z a;demand, _; + Z auep; Z asfin_; +§, (14)
i1 i=o i=o i=o i=o

We,a,, oy, ay,a, a5k EEZE RN Rt , 35 TR 1S 2 .

P2 3 Py s
z a, Z a, Z a, Z «s;
V. =c+ %‘supplyl + %demandl + = cp, + i:o) fin, +ecm, (15)
1- > a, 1- > a, 1- > a, - > a,
i-1 N ,:41 § iz P
Z ay, Z & Z a, z as;
spp T B T iR R R
1->a, 1-2a, 1->a, 1->a,
-1 -1 -1 izl
AN T b AN AR 48 Rl T 378 PE R HASE L, eem, W ST IR 22
L e AIC SBC HENIJ LM FHIGKY S, Bl R S p , 2B AT BN SR RO (13)

FEAT LR ARG B 7 32 ) 5 W IS VR p L T ATC 9 00 52 d VIS B BB 280 ARDL L pas s s
ps) o HZARRNKE M s AR S e RO Ay #EIE = ARDL(3,0,2,0,0) | ARDL(3,1,0,2,
0) . ARDL(3,0,0,1,2) fl ARDL(3,1,0,2,0) , HUbAIfiT o4& RE (12) 15 B0 R B0fh 1145
(WFE1FFE2),

18 1 13 2 Wl S T I ) s R o 48 50 A% X 4 il vl e e 1 R s e R )
BITE 1% 1% F 10%7K-F- T 18 & 0 1 LW ISR ks 5 46 Bl 388 1 22 IR A7 1 [ AH G 1Y
KN MOC R, E TSR SR SRS R 5 A5 A% X 4 il T 3 A% P R K 0 R e R B0
TE 5% 5% M 1% 7KV 3 R i W R SSRT bl i i 5 4 Rl it 3 B 1k 2[RI A7 7E B ) A DG K0
M OCFR A TH 37 1) 4 Rl i S e e )R I e B 22 b ply G J TR B, A0 A 2 ) RIS B 3%
e R A B AR X 4 Rl T S M R RIS e RO 835 U R, KA B 4 X 4 il
migfE AN B A B EMB T, FEOX —IE R R FE AT REA . (1) K% & 48 500 b K A0 A% r




XU, S WURER" B & SRR R T B B T SR M ——ZE TR R i A LA 25

A AN R, R T A B AR LM A PR 5 (2) DU SE 55 O ARER I SN 4, 3o R 5 Bk 5
S Jey e HE AR A G 2k SR | U PR e 25 T X REL A DR S T St Y 52 ) ML R R B 4
e, A FECREH R AR E N SR T SR E A BOg L, SRR X SRl 8
SETERIV R R AN 3 . WS B, S 1T 37 1) <6 Rl A s X < il i 7 A AP A B 52 i 14 A
W AT A HRSTIUN . A R e R 4 R S A S O 1 SE FE OR BRI E Y R £ G
[ R 55 358 T, 52 7P 98 51 5 SCRE ML, o ) SR i 37 <6l A o FEE ) 394 DT 522 i) < il i I A
Yo XAl RER A THA R P TR T R R AR R BC 3, JF S R Al 5 K0 Rl AL 1 A AR BRI A I

FIEA, BARE R B RS R A O AL Sl R < il T I AU MR T 0 TR R
AL R B 1 A5 25,

*1 EE™H ARDL KERHGEITER
¢ t supply demand fin cp F %4t =
X & ARDL(3,0,2,0,0)

1.022 4™ -0.155 4" 0.000 6 -0.017 4 -0.079 0 185.17
(0. 463 4) (0.088 8) (0.000 3) (0.313 2) (0.069 7) [0.0000]
48 ARDL(3,1,0,2,0)

-1.255 4 0.763 0™ -0. 000 2 -0.204 9 0.185 3™ 439.7 5™
(1.434 1) (0.071 9) (0.000 2) (0.181 9) (0.067 6) [0.000 0]
J&.i4 ARDL(3,0,0,1,2)

-17.744 6™ | -0.007 0™ 1.638 3" 0.000 0 -0.372 1 0.218 9™ 408.08 ™
(2.782 8) (0.001 0) (0.256 9) (0.000 2) (0.462 3) (0.054 71) [0.0000]
B 35 % ARDL(3,1,0,2,0)

0.021 4 0.545 1" 0. 000 0 -0.007 2 0.049 8~ 396. 67"
(0.817 0) (0.058 1) (0.000 2) (0.013 6) (0.029 3) [0.000 0]

E e g S RNETFBRIERALER,2 BIEFTAANZERZKGAFEZ3 FTHET AR pIE;4 = wx
sk o B KT 10% 5% 1% B 5 HAKFTFRE,

*2 HEMH ARDL K REEITER

¢ t supply demand fin cp F%it =
#44 ARDL(1,2,0,0,2)

7.313 5 -1.368 6 -0.0024™ | -0.3286™ | -1.0336™ 51.97™
(4.319 8) (1.1457) (0.001 0) (0.134 8) (0. 469 3) [0.000 0]
47 ARDL(2,2,0,0,1)

-1.343 6 -2.503 6" -0.001 6 -0.269 3 -0.528 2 51.56™"
(12.963 7) (1.373 2) (0.001 1) (0. 160 4) (0. 430 3) [0.000 0]
#4049 ARDL(1,0,2,0,1)

11.333 9" 0.019 2" -0.767 2 -0.001 3 -0.038 8 -0.664 5™ 46.14™
(5.664 4) (0.009 5) (0.592 4) (0. 001 3) (0.111 7) (0.250 3) [0.000 0]
A 35 % ARDL(1,0,0,0,2)

34.859 1™ | 0.0451 9™ | -3.656 8™ -0.001 1 -0.2333" | -0.905 1™ 68.99 ™
(9.2353) | (0.0137 0) (1.149 2) (0.001 0) (0.135 1) (0.293 4) [0.000 0]

Eile g SANEATBIERALYLR;2 A5 AHE RO AL FTIET A p A4+ w5

sk B R T 10% 5% 1% B EFRKFTREH,
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2. i rh
Sk 2 4 b Tl Sk e PEAE B3R B IR S T A0 ) IR AR SCEE R I P % oG R LA
P @SR E B IEARTL (ECM) Al AR B E s AR R

p-1 py-1 p3~1 41

AV, =c + ZBMAV[—L' + zﬁzz'Asupplyt—i + szAdemandt—i + ZBMACPH +
= i=0 i=0 i=0

i=1
ns—1

iBSiAfint—i +§Decmt—l +et (16)

Horb A SRIR— 2258, B, F1 B, 7331 Ky 15 it < R A R B8 R RS g it (A% ) 4 Rl T 322 5 PR A
(S IBIEm ZR 8, i IS S e ARDL BERLORSF— B, IRZZMBIET ecm, , 1 ARDL P4 J5 T2 4%
), HARE o AR B ) I A W Sy IR, R 3 FIER 4 ih T ECM A R Ak 1T

45

*x3 ZEWH ECM GHREHHITER

P A 47 JR i EEEELE 3
‘ -0.304 3" 0.759 7" 1.588 17 0.525 4
Asupply, (0.163 1) (0.031 0) (0.115 9) (0.028 2)
] ~0. 166 5 ~0.088 4
Asupply,_, (0.152 0) (0.111 8)
‘ 0.000 5™ ~0.000 1 ~0.000 2" 0.000 0
Ademand, (0.000 1) (0.000 1) (0.000 1) (0.000 1)
Ademand,_, (()00%1001 ]5
Acp ~0.034 0 0.169 9™ 0.229 2™ 0.059 8™
' (0.039 8) (0.026 9) (0.023 3) (0.014 0)
Aep 0.165 3™ -0.094 17 0.044 19"
ol (0.027 2) (0.025 2) (0.013 2)
Afin 0.061 3 ~0.138 1° -0.527 2" -0.009 3
' (0.127 2) (0.080 2) (0.207 0) (0.009 8)
. ~1.690 3™
Afin,., (0.202 9)
com 1.029 97 1.050 3" 1.039 2™ 1.004 37
-1 (0.044 4) (0.054 3) (0.055 3) (0.058 5)
Adj. R? 0.911 0 0.949 8 0.947 7 0.9339
F%it % 78.776 47 131.810 5™ 115.814 8™ 98.608 6™

ELARFTEREN—NE5;2. RT B, %X D)3 F R0+ 283 85 A AFEZ 4.
ke 5 R 10% 5% 1% 2 FARE T 23

3K 4 B WA 7638 FE sm AR, SRR B2 23 0E 109% H1 5% i 351K
X A Rl T AR P AR R T ] S, G S T 37 4 Rl A R R 4 el I 4 A M 1% 4 £ Tl
SRR EAE 5 — R IR SN ] 8 (1% S VEKSE R ) 5 M AE R S i g MR a8 5t 7, 4 mifk
FEEE M SEM REOFA W2 . Terb B GO 5 R SCH AR A5 0T 37, 4 R AR R X 4 Rl T 7 AR
FEPE AR 0 2 L P R RSN T b 0 s Rl AR BE A S — T e SR O W RIEE AN Z55
FE TR E 1 it 4 Rl A P8 7 230 P 6 il T 3 M ) 70 T 2 e U s I B (2 3, B2 el e A,
B, T30, WSS (TR AR S AN A A BE TG 4 Rl T 7 Re e M, 30 52 et 1) 8 2 M R R AR A
81 B P S I N N C N e U o o e - Rl X L N TR S WAk ey M T [ S A s M N A
W2 13BN HE



XU, 4

“RUIRER" B R AR S5 T R R R g VR

ET IR

SR

x4 hETHECM EHREHGITER

24 4R & EEELE
-1.2346 -2.036 5 -1.011 4™ -2.703 2
Asupply, (0.922'1) (1.354 4) (0.479 1) (0.872 4)
-0.752 8 0.296 8
Asupply,., (1.011 2) (1.360 2)
-0.002 0" -0.002 6™ -0.002 2" -0.001 9™
Ademand, (0.000 8) (0.001 0) (0.001 1) (0.000 8)
Ademand,_, (8 88(1) g)
Ac -1.281 8" 0.1120 -0.520 2 -0.814 5"
Py (0.421 0) (0.501 1) (0.378 4) (0.418 9)
ACpt*l
Afin -0.259 8" -0.149 9 -0.107 8 -0.259 4™
' (0.112 2) (0.135 3) (0.096 7) (0.113 5)
Afin 0.602 3™ 0.387 3 0.224 3" 0.444 2™
e (0. 140 0) (0.136 7) (0.083 2) (0.102 4)
cem -0.804 0™ ~1.040 2 -0.938 77 -0.953 4
! (0.2377) (0.261 8) (0.287 6) (0.243 3)
Adj. R 0.579 4 0.570 7 0.434 8 0.634 2
F %t % 5.958 6™ 5.4750" 3.854 5 7.968 9"

FELARFTEBN N L£5;2. THB %L BR A ERRGET 233 1T AHFEE,
4. % ek B R T 10% 5% 1% R EHAKRTF T RE,

= =B

FEZALL 2008 AF 4 Rl fEAILFT 2020 AF 87 e B8 17 X FE 19« FR R R F 448 K A= I, 4 Ml LA 3 58 34 7
RIS T A 22 G AT S Bl 2 KR AZ 2y, DT B0 b 4 il Ak 2 Il B0 A8 1k DA R Tl (4% U8
BN, 265 4 Rl T s R A T DA e PR . XA IE  A B, SR Tl M A 1403k 3 T e e 2 41t
WA, ISR TS AR SR T, & Rl AL B 5 4 Al it S feoe 1 vl RefEAE 5 L TR AR
T AM AR R . Al S AN o PR 5 T 0k sl ok i bt &0 ik 2l R R BE 37K 4 il
TG PR K, [z AR E I Rl T AL TR sh 3 45 . 26 B 37 19 28 e H8 4 VIX J2&
2 5 W AL 2B 5 I S RO Y1155 A5 (0 48 50, B S s VER S B 11 37 18 sh A 5%, o fe i
FHAA B G T A SO P, BEAh , AR b 37 4 391 5% Rt T DL A% U8 3 38 i o T 3 0 50
Wi, hE TSz 2R R VIX BFE 8, (AL HE P TR 300 5 B0 B 76 N I RS 45 500 B
AT AR il B AT DA SRR B VIX R A [ T 0 s IR, A G 4 Al Ak AR P X
ST RS e M R AR AR SRR M OC R AR SO I LA B 4 AR 3 AR B VIX RIS 48 Sk
SPRVE R TBRAS &, A7 PG X ] TECM 57 ,

_71 -

-1 23 p3~1
AV, = (c + ZB”AVI_L. + ZBZLACpI_l. + ZB&.Aﬁnt_i +goecmt_1) X1(qg, <vy)+
=1 -0 iz0

i

p-1 py-1 p3~1
(C T+ Z B LAV, + Z B Acp,; + z B’y Afin_ +¢” ecml—l) X
= i=0 i=0
I(q, = y) +e, (17)
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Horb, g ATTRRAS By SATTRRAEL, 1( - ) ekl M g, <y I, I(q, < v) =1,1(q, = y)

0; Mq =y 0f, I(qg <y)=0,I(q, =y) =1, £5MFE6 4l T TECM Mfliit4hs
x5 EEWHIIRHEEREITER

P 4R it EEEEE
T X 4] 1 X 4] 2 R 4 1 X 4] 2 X4 1 X 4] 2 X4 1 X 4] 2
Acp -0.0032 |-0.413 7" [0.192 5" |0.356 0" | 0.390 6™ |0.391 7" | 0.062 7" |0.154 8"
" 1(0.0336) | (0.1894) | (0.056 1) | (0.0256) | (0.0858) | (0.0110) | (0.0295) | (0.009 8)
Acp 0.1115 0.1152" | =0.016 1 | —=0.045" | -0.0308 | -0.013 4
! (0.050 0) | (0.029 4) | (0.0715) | (0.0159) | (0.0242) | (0.010 7)
Afin |=0.21927|-0.4112" | ~0.0947 | -0.1008 | 0.1298 | 0.1537 | -0.0156 [-0.0224~
© 1 (0.0902) | (0.1553) | (0.1015) | (0.119 1) | (0.4232) | (0.1337) | (0.011 3) | (0.010 0)
. -1.347 47| -1.436™
Afin,., (0.3950) | (0.143 5)
ecm 1.028 7" | 1.276 2" | 0.934 3™ | 1.038 3™ | 0.750 2" | 1.033 3" |0.807 4™ | 1.027 7"
T 1(0.024 8) | (0.0916) | (0.1024) | (0.0318) | (0.109 6) | (0.028 3) | (0.0902) | (0.0307)
ELARTEZN M A2 RTHEBR, S AR FRANET R BT AAFEE;
40w wxwwr R R 10% 5% 1% 2 KT TFTRES RENMMREZAHRZMRMAELTE 47,

Ja i Fe B S8 B TR E 2 4 VIX,
x6 HEWZHIIRHEEIGITER

2 # 4 Y2 LA EEEiL
¥ R 1 E ) R4 1 X 2 R 1 EE ) R 1 L)
Ac —2.4020™*] 0.0045 |-0.398 1| -1.0693 |-0.4189| -0.093 0 |-2.558 3| -0.284 8
Pe 1 (0.601 7) |(0.239 0) [(0.613 3)| (0.863 7) [(0.460 2)| (0.2336) | (0.913 0) | (0.607 5)
ACpn—l
Afin -0.0735 [-0.099 9" | -0.1029 | -0.794 0* | =0.017 5|-0.067 8* | —=0.007 4 |-0.298 8**
©1(0.1954) | (0.058 4) [(0.152 5)| (0.450 3) |(0.079 0)| (0.032 8) | (0.307 3) | (0.156 7)
Afin 0.767 2™ | —0.066 4 0.2160 | 0.1465
=11 (0.2212) [(0.086 2) (0.317 4) | (0.153 7)
eem. . |70-316 87|-0.088 6| ~0.102 8 |-0.423 1" -0.099 0 |-0.632 3| —0.086 3 |-0.281 1"
(0,100 6) | (0.042 3) |(0.070 4)] (0.143 0) [(0.054 1)| (0.1212) | (0.105 1) | (0.094 8)

ELARFTEEG N EZ52. T ER, S FAR 2R FHANE TR TR AFREE,

4. %,

£

B AR Fa B L ANG TR & 4 P iR 300 F5 80k 3h &
1 T2 HE 0 VIX SR8 BOWALR S ik 3 2 IACTE- 34 )5 Ir S 948 55, fig S i 3% 4> 4 Rl it 37 0% 51

, ok R R T 10% 5% 1% B EHAKFTRES. ARSHFARENTREEA R BHILD

IOV, X R S e BT &, DL VIX T TBRAS BRI 43 1 X 1R 2 20 i3 4
LT R B S IR M B30T . AR R B T 3R 5T T, S il 7 J3E b 4l iy 3 A 5 1k my S i 7
JEEN Sk 2 P X i TR B S S 3 | HL 4 Bl AR s i 4 24 S D7 (D <5 Rl A >4 S0 52 e AS Sl 5 T
i Jm — WM 2E O B ) R B PRE  A) < Rl P P %o <6 v S R A ) B v R e B
I, TR e e Sl i S A A R Rl T 3 AN S PR, 76 25 T B8 U 8 B T 4 R A
i B R 1 Al T 4, AT 53k < BP0 Rl Ty SR e vt i) bl o O, iy FAE P 3G 5 5 SO
e T AR LT AT REAAAE — & B FE AR AL, ELLL VIX AT TBRAS 5 i 1 BRI AS 1 25, PR el
PRSI BT A A A FRAE N T TBRAS B | [RARE A 1 23 301l Bl vl 3 6 e sl e AR 9 Do L 745 39 45 1

IS4
o

=

=
W Z

o

B LS
w ,

w



XU, S WURER" B & SRR R T B B T SR M ——ZE TR R i A LA 29

SOLAM TR EEE . 5P TR R i 18 0 Sl R AP I 300 15 800 sl R AE 0 ITER Py
RERORI A RS A THEE R 5 5 S PTG il A e 2 2R 00 25 M A0 20 0 (i 4% o TR s B35
RS R E TSR . SR 5 kRE AN T i R sh 7R85, 76w P sh BRI T i KR
e o 4 R P T < i v 7 P O R TS ) g iR RRE 3 AR BIE

. wFsissie

ARICEET BP AT R R R b g Rl A R A S B i RS A I ST A2l i SVAR Y S
DRSS R R S SR T R S Z A 0C A WHFEA B : (1) SAVR BRIk i LR W, 7 58
793 [ A o 18 ot TR b 15 50T 70, 4 il P T R 5% 8 o 1A% 160 3010 b o 2 W0 Rt 1 1 o 4 Tl
Yy K, 32wl SR 1 1~ 2 AR AR KPS BEIK S 248, 1 A5 5011 3 1) A e 0 2
Rl T S A E B T S T S A X e v A e M R EE AR Al S M A e Y
N A2 RS T R S M 0 3 R AR B AR BT 3, (2) lad ECM G, v SE PR AR R
TR it MR it 48 T 0 A% 5 4B Rl T 37 A5 R PR A A I 1o A O B9 DI 1 5 2R T S T A 2 A v [
WIS AR S Rl T AR PR KRR A B3 SRR AR Rl i A2 5 1R A RV R ) R K7
B m I SRR i 15 RO A8 25 T 4 mh AN e 28k R Y P ) DR g o A0 9% 22 20 2 5 T < i Tl
YR MR 2 o M ORSR R A B B RS MRS o (3) T i b Rl PR FEE A 2 A0 P X < Rl v A
TEPERY RN B S 0 3 S R TR, S OOR R AR A RS M AR B, SR R 4
AR B Rl T A e PR A sl R AR . (4) AR TRl S (R Sh R 5, 75 = B s 3058
AR RS R it R X il T 37 R e 4 S R e A2 LR R ) B

ATAFER BT B i AR B SR B8, ANUR B¢ & AR A G Rl 58 2 3 O i B, ROR
P i B R N R BB T R ENE T IR Z —, BORERZ (42738 AL g DO AE R
R BRI ™8T A Sk~ BRI R R AR B, (B T AR SO SR SE R fEA
I T 5 e shEREE T o B b i Rl A S < Tl Ty S AR MR R 38 2200, 7R s b, AR Rk
32 5y A I TAIL T AR X 58 LTI S 00 50AR Xt S5 A DAY R st <z P e < vl 7 8 e A1 ) 97 v oo o
FrAR, X R ARG GRS 5 & R I A — R RER B E B R iT AR . AR Y,
JOLAZAE o 5 0 T 7 P e e R IR o ) 553 8 o < A ok < i vl A S e MR ) S i oy o O AR
RO R E ] R S R B 5 B XA KIS AR & Rl 5 &, X6 F5 G g R 1) 4 il
AR S s T R I A X G Rl T SRS M I 3 5, TR I 88 52 5 i A O AR 45 G i A
ST A0 , A AT DO KA R O fF R, DHET 52 585 MRS HE TGS ¥, Hil
CFTC A7 E A o HE SE A BRI, X L2 b g 36 0 DR 2 o it < il A e 03902 5l DAY b s 7 355 Dl 52
o T b im R R A 1 SE

ARSCHFTEASIENS “ BRI B A A Jy T b RS raan W Bs i A LU MR, B, P E 4%
KRR A 525 5 BT AU A A 5 BRI A 28 Ry AR ORI , MR A TFERL CFTC F5 i 15
ZIFF QRS AR XS G Rl 52 5 5 55 O R B R AR L HEA TR . Oy B Y < Rl T AR E M2 R
e it < Rl A S b el DR SR R A U B8 T S R o s A R AR A 64T o U, X LA £ 58 35 45
CIRBBORARE — 1017, X 7 sh PR B G E 2, 1R G R P S 3R 58 T I e LA 5% &+
A FRA , 7EIF AN H 55 G Rl T AR PR R O T B A R T3 9 T S0 s v T s B sh BRI



30 PR (B2 2022 4E45 28 45 6 1

P 3 R A ) < Rl 5 5 2 ad BEBAILAT S o AR SUIR R B A S Jey b ) [l AL 58 ™ 5 141 LA
Il -0 2 T N PR EL At DRI 56 RS B8 il ] A0 T 2 B S5 AN [ i % ] A SR
PR RBOE A5, e H AR RS 1 B B AL S B S Rl 0t B e gl R, s
< Rl T S K B0 0L A S ATL AR, R A TR X 2K AR TR B 17 1) 2 S v B %8 U M 5 e I 0 <l i
JRRSE , 48 g ] o < R 7 XU i R A% S R, B Y 2 A v R * St =7 30 1) <l XU
BT 7 82 3, 45 BRSO RS R i A B A R4 e Rl T S R E

SE N
[ 1]DOMANSKI D,HEATH A. Financial investors and commodity markets[ J]. BIS Quarterly Review,2007(1) ;53-67.
[2]TANG K,XIONG W. Index investment and the financialization of commodities[ J]. Financial Analysts Journal ,2012,68(6) :
54-74.
[3]EAH,BEN. REFARATEMNG 2R EZBALFE . REIHAESTRARXZHA[]]. FE T LZ5,2014
(10) .72-84.
[4]YANG B C,PU Y J,SU Y P. The financialization of Chinese commodity markets [ J]. Finance Research Letters, 2020,
34.101438.
[5]NGUYEN D K,SENSOY A,SOUSA R M,etal. U. S. equity and commodity futures markets ; Hedging or financialization?[ J ].
Energy Economics,2020,86:104660.
[ 6] BUYUKSAHIN B,HARRIS J H. Do speculators drive crude oil futures prices?[ J]. The Energy Journal,2011,32(2) :167-202.
[7]IRWIN S H,SANDERS D R. Indexfunds,financialization,and commodity futures markets[ J]. Applied Economic Perspectives
and Policy,2011,33(1) :1-31.
[8]FATTOUH B, KILIAN L, MAHADEVA L. The role of speculation in oil markets; What have we learned so far? [ J]. The
Energy Journal ,2013,34(3) .7-33.
[9]HONG H, YOGO M. What does futures market interest tell us about the macroeconomy and asset prices?[ J]. Journal of
Financial Economics,2012,105(3) :473-490.
[10]ACHARYA V V,AMIHUD Y,BHARATH S T. Liquidity risk of corporate bond returns ; Conditional approach[ J]. Journal of
Financial Economics,2013,110(2) :358—-386.
[ 11 ]BRUNETTI C,REIFFEN D. Commodity index trading and hedging costs[ J]. Journal of Financial Markets,2014,21:153—-180.
[ 12]SILVENNOINEN A, THORP S. Financialization, crisis and commodity correlation dynamics [ J]. Journal of International
Financial Markets, Institutions and Money,2013,24.:42-65.
[13] GIRARDID. Financialization of food. Modelling the time-varying relation between agricultural prices and stock market
dynamics|[ J ]. International Review of Applied Economics,2015,29(4) :482-505.
[ 14] AIT-YOUCEF C. How index investment impacts commodities: A story about the financialization of agricultural commodities
[J]. Economic Modelling,2019,80,23-33.
[15]BUYUKSAHIN B,ROBE M A. Speculators , commodities and cross-market linkages[ J]. Journal of International Money and
Finance ,2014,42.38-70.
(16 H B, B EHE PEYFRAITHERBTHAYA[]]. 2REFFAR,2014,29(4) :3-12.
[17] GOODHART C A E, HOFMANN B. Assetprices, financialconditions, and the transmission of monetary policy [ J ].
Proceedings,2001,114( 1) :198-230.
(18] Bk, 39 &, AT SVAR BA 6 &k a5 2 [J]. EWZFAFA,2011(4) :26-31,79.
[19]ORDU-AKKAYA B M, SOYTAS U. Unconventional monetary policy and financialization of commodities [ J]. The North
American Journal of Economics and Finance,2020,51;100902.
[20] 75 Ze R Mt @ 3 AR, % T 4RAT LAk Sh b ek e ey B [ J]. 835 % ,2017(1) :79-87.
[21] 7030 & TR EZRER 0 F B A& mA T RIRE[]]. %3t 515 843 ,2019(11) :44-49.



XU, S WURER" B & SRR R T B B T SR M ——ZE TR R i A LA 31

[22]BOYD N E, HARRIS J H, LI B X. An update on speculation and financialization in commodity markets[ J |. Journal of
Commodity Markets,2018,10:91-104.

(23] 47, Rk F AR T 909 H 2 L B R A= A Sh T 7 R AREALA [J]. 2 ERAFI,2007(2) :49-62.

[24] &4 P, B RS B Wt THm T P ER = BN%2[]]. 2584 ,2012(3) :141-153.

[25] dAr R, KRR, 3 3L 5. P BRI T ey W B AT A 5 KT L[ )], B R 25F4,2020(6) :9-21,4.

[26 ] #RAR, 86, 3640 . By SR A N2 B e [ 1] P B2 % $7) (1) ,2020(10) :88-90.

[27]BASAK S,PAVLOVA A. A model of financialization of commodities[ J]. The Journal of Finance,2016,71(4) :1511-1556.

[28] BRI, & F, %A WAL SRR R 5 M EWIEIR #T LA B [J]. £ kb 35,2020(11) . 11-16,68.

[29] B & AFEAREXLTHIEABDFERARLRZT LR RRAGHFEHE[]]. TRARFFRAELSHFR),
2021(1) :1-13.

[30] % Hf2, 245 huekt . R PEE Aot EHMkst[]]. 2FAE,2020(7) .76-91.

[31]ALQUIST R,GERVAIS O. The role of financial speculation in driving the price of crude oil[ J]. The Energy Journal ,2013,34
(3):35-54.

[32]BRUNO V G,BUYUKSAHIN B,ROBE M A. The financialization of food? [ J]. American Journal of Agricultural Economics,
2017,99( 1) :243-264.

[ 33] WORKING H. Speculation on hedging markets[ J]. Food Research Institute Studies, 1960,1(2) ;185-220.

[34]LUCIA J J,PARDO A. On measuring speculative and hedging activities in futures markets from volume and open interest data
[J]. Applied Economics,2010,42(12) ;1549-1557.

[35] Rl ok, iR AE 5. IRIE A0 B A AL T ok R Do J]. 23581 5% ,2015(1) :153-167.

[ 36 ] SOCKIN M, XIONG W. Informational frictions and commodity markets[ J]. The Journal of Finance,2015,70(5) :2063—2098.

[ 37 ]KILIAN L. Not all oil price shocks are alike : Disentangling demand and supply shocks in the crude oil market[ J]. American
Economic Review,2009,99(3) :1053-1069.

[38]PESARAN M H,SHIN Y,SMITH R J. Bounds testing approaches to the analysis of level relationships[ J ]. Journal of Applied
Econometrics,2001,16(3) :289-326.

[39]x1¥%. £ B CFTC B @ AR THBEBAT AW MES B =[]]. B4R E27%,2017(14) :167-168.

[40] 5 #h. & B0 58 3% I ) B89 B[], F BHEAH98,2018(1) :78-83.

Financial market stability under the new development pattern of“dual circulation” .

Based on the perspective of commodity financialization
LIU Yongming, SHAO Hang
(School of Economics, Sichuan University, Chengdu 610065, P. R. China)

Abstract: In recent years, the phenomenon of “commodity financialization” has been widely concerned in
the academic circle, and the stability of the financial market faces many challenges under the new development
pattern of “dual circulation”. Tt is of great significance to explore the risk prevention of the financial market
from the perspective of commodity financialization to maintain the stable operation of the economy. Firstly, this
paper systematically clarifies the influential mechanism of commodity financialization on the stability of Chinese
financial market under the new development pattern of “dual circulation”. Meanwhile, based on the improved
commodity futures pricing model, the marginal effect of the impact of commodity price, supply, and demand on
financial market stability are analyzed in detail from the perspective of financialization, and the heterogeneous
characteristics in the long and short term, as well as market volatility environment, are compared. Secondly,
using the samples of the US financial market from 2000 to the first quarter of 2020 and the Chinese financial
market from 2010 to the fourth quarter of 2019, we construct the financialization index and the financial market

stability index respectively, and empirically investigate the structural relationship among the financial market
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stability, commodity price and the degree of financialization through the structural vector autoregression model.
Finally, considering the differences in market volatility, especially the impact of “black swan” events of
uncertainty such as financial crisis or COVID - 19, the threshold effect of the impact of commodity
financialization on financial market stability in different market environments is empirically tested. The results
show that in the short term, financialization has the greatest impact on the temporary shocks of commodity
prices in commodity index markets of both China and the US, and the price level can be restored to equilibrium
in each market within 1 to 2 years after the shocks; Financial market stability is significantly affected by
commodity financialization, especially in commodity index markets; compared with commodity supply, demand
and price, financial market stability is dominated by the degree of commodity financialization in the short term;
commodity financialization has a more significant and deeper negative impact on financial market stability in the
short term than in the long term; in the long run, financial market stability is dominated by commodity prices,
while the impact of commodity financialization is weak; furthermore, the threshold model proves that the degree
of commodity financialization has a stronger influence on the short-term stability of financial markets in a high-
volatility environment than in the lower one. Accordingly, this paper puts forward the following policy
suggestions for Chinese growing commodity futures market: firstly, optimize the system of commitments of
traders in the commodity futures market, and strengthen the position identification of financial traders and the
monitoring of commodity financialization; Secondly, regulate investors’ positions in an environmentally
dependent manner, avoid the “one-size-fits-all” position restrictions, manage financial speculation in the
market based on the differentiated policies; thirdly, establish a financial market linkage emergency response
mechanism, improve the efficiency of risk identification in the financial market, prevent the spread of financial
risks across the market, properly respond to the phenomenon of commodity financialization, and maintain the
long-term stability of the financial market.

Key words: commodity; financialization; commodity price fluctuation; financial market stability;

dual circulation
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