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RRAIE I 35 2 BRI TR . 48 WTO Biit, 2008 4F 4l fE AL LA, a2 BRET W 3R 55 22 105 T 8 8 1 1K ok
Koo 2017 4E 2 BROT Y R 5 WE AR T 3% GESE 5 4F), SLBbn 5 ) i B AR 1.3%. 2018 4F 3 H, 3%
] 5 A7 % ] 500 4235 TC T S INAIE 25% B GBI, FEXT v s sl I G S 7 452 9% B A A5 e

] B B2 2 B e 1 R e 55 A 00 4 205 % WL 28 s R e, (45 434 5 0T v 1 22 SO 22 55 T o
FEUE A E . B A BT R, — FE 72 M B A E M 2 H K T IE A 5¢ (Fogli Al Perri, 2015;
Gete Fll Melkadze, 2018) . 4 51| /& 2008 4722 Ji , P B 4= BRZ8 U 45 04 1 TR 5 | 423K 22 5 0 BRI L S
104 R ST A5 7 vk R IR G, R 03 K 3 (R 5 i TR 4 BR 8 U 5 4 I R R 1 2O, G T
ORI R, AR KR Z o SR AE—E AR a5 Tt B B R A B st vk, F U R T
BRI A RIBIR” (Stiglitz, 2003) o VFE Bt = A R E PR 2 TR0 EE A1 SR, 3
5 WGBS AT RE 51 52 5 | 4 ol S A0 3l %) FBE 8 I T, o 2 K P A

NE T SCHR R, 6 25 T P 2 A5 52 i 3R 1 ARG8T — A DUARIOUE 380 2 08 174 % 4 3t
P Dh— B 2% A S, vl R SR 2 DU AT i T B A Aol A | IBORT PR A R AR D
WA M AR A, AN D458 (Cooper, 2008; 15845, 2013; 252 FUT I, 2015) F T B M ik &
(Ghosh #1 Ostry, 1997; Fogli 1 Perri, 2015; Karras, 2016) & 5% i 22 5 T 7 2 7 %) 1 422 5[] 422 [ &,
SHCrf N 1T 235 R A2 308 e 52 i s RS %) T 975 P A 8 R T 422 52 i 25 DK P A o A AR, 4
Rl 2 o 5 O S5 A 250, 4 Bl R AL /A i (Willen, 2004) | 43 fill % J&& (Chinn il Tto, 2007; Bk 7 FI4R &
1, 2016) . 7k 4544 (Jin, 2012; Ni 4, 2017) \ £ 5 45 44 (Ehmer, 2014) %5 PN 28 A1 38 35 5% i Jg B )
B i 5 TR 5 M 228 W P R o DAIBRORT R A K 7, W BRI 5 RT 2 T 1B SR (X 1 JE RN %6 38, 20155
Duarte il Schnabl, 2015; IMF, 2017) . BRI 7 (Karras, 2016) | [ Fr4> T (845, 2012) % 2% Ik
A AEAE TS, 5K B 0 BB R R T BRI P R A, RO S A TR P
SEIAE LM O R, i 18 b R IR 55 Ml 8 O 2 K 23 77 A 2 TR P B AR B R . NSNS T AR
FEFF LGB S5, AR [ERE X Ath 5] 28 % 16 4 300 1Ry, 28 T P 20 2 1B K (I v AN AR 3 0W, 2016) o
{HX L2530 I AR A X, AN TR R R [R50 R A T 25 5%

RN TS TR RS L A AR A A L A R R L S A L A B A R I BB R
TR UM L | BR a3 T AR R 28 55 1G4 B 45 PR R SEBR - AN ) J7 1 52 Bl T — ] 9 3 2 I 48
Trig AT RS E Pk B R R AT RE M o T — ) 22 W 28 BF A AN S P T e S 7 1 0 A, LY
1 5R Ty R AN E AR S B RO IR, S BN PE RS N, 228 K P R AR TR BN B, 45 5
IR G H W P A, 3 — 20 5 ) [ BRSO SF Ail (CB I AR RX 342, 2017) o 3 4F 2R, 52 2008 45 4x il
FEALFZIR, 2 WM BF B AT AT E PET I T AAMTIY T2 QT o J5 25 35 8 DA 52 ) 28 5 T P 2
7 %) B — 5 AR 5 DR 2 AR I 1) — [ R 2 W 28 A2 A DR D00 5 Wi 22 i P A A A S o G R IA
A, T B AN M (Fogli Fl Perri, 20155 - 56 7 R X1 5 %42, 2017; Das, 2018; IMF, 2018) Fl1£5 3% &
A1 [A] 4 (Gruben 45, 2002; Baxter Fll Kouparitsas, 2004) 5 22 5 Ik J A3 B AR AL A 56 o 488 R A9 4% ik
JIR AR A A N PR O, R BT 4 2 T R AL, R e PR R R [ R R K A
T A 11 B PR N AR, T A B R S L R R, T AE LA R AR AR ), 8 T
BB . X T2 0 D R, S UE I R ) & R S 4B A P R B A E e R

ZE L RTIR, B P Z W2 B 1 DY R O 3 A (O B Al SBORE AT SRR 1T i B PR 45 2 % 22

O & RiZRE (Fallacy of Composition) &2 /R Fk 1955 SEHEH R . A3 H - X = 38R 1A 5 A 4R 78, AU HH 6 5 Ja 38 5 A2 A0, {5
B BT & B SRR X 1Y, B2 B GBHR o FEAR SO, AR 4y ik B Sk BRI < FlRi e, AR B, BATRESLIL B B 2
FRA, ER X T RARERETEM F, AR R, Ut r] Be G m & BB R, #E— 2 51 % 5 b SUs i BEEE LTt AT 2 H
ISaFS 8
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P A AE S

O3 BT 48 U A ERALTE B0 LTS B LA B 28 e A 1 A B4R T LR B, 1997 AN 4
Al XU 1 2008 AF 4> 3K 4 il A ML S04 RV B8 D IR gk 2, fE HLEH I 22 5 AT I K Y
AN E P, H 2008 A JLT-J& 1997 4E 1 2 55 A1, 1995—1997 477 Y 4 il A2 1 1], 285 Tk P 2k
iy B L39Ok B 7 S A KM B 2008 A AR Al e LA K, 2 H IR P R A R IR K
JEI5 B0 g 5 fe KA, F B L S A RS v A [, S fIK T S W 4 il XU B T P R A BE b
K, 2000 4F DLk, w2 Ik P RS LB 22 R 2, o I 0 28 B R AL F8 B (KOFEcGD 4
B A R LR Al L TR (HAE 2008 4 LU, H E 2R K P B AR GDP Y B g el
7%, B R R 10% A4 TV B 2% DAF, X — PR H A 4l [ 45 &k 1 515 [ 300 e 1
T8 EL S 280 W P SR A SR — B, TR Bl oA i AT, i [ ) 28 T 2 BR K 2L (KOFECGI) F
280 W PR A A L SR A A /NI B TR (H 2014 4F DLS SCH BT T R

P AR 0t SR 28 U AR kv, v 5 b B 22 D 28 R A I Sl (AT fRTRR 48 05 A
SR Bh ) 2 A5 A T e 2 7 o ] 2 0 28 T 2 A A7 AR R R AN 5 PR W 7 B AT ST AT 5 i) 428 7 K
J 2 A TR W 7 SR 5 5 ] S S P R AR, 2 O 48 5 N 0 b 7 4R v, IR 4 3 s T 2 2
2 A W 7 55 M S SR W 2 35K — 2R 91 i) R AR S T2 B OG0 B A DR R A ) R

L5 H M P R A T LA Ry 2 W28 % U 2 A 45 SR (1, 2010), BRI 2 U8 55 0 sl ok 2 L8 5 R
iy 2 2 o 2 T P A, AL TS TR ek 3 F0AS ) 22 5 4R, IR O6 RO AR R K R e AN .
M Tt ik i BRI, O A 588 5 R B — Lo A AR S, An BT U 3l 3 | 2 W 468 5 5K 7% 2 4 )
oz b S W UL B AN o M (FUJR:, TR A s TR 22 00 5 2 O 28 B AN o M, AR AE R e M AR
P22, (A5 145 R 0% A R AR ] 58 B2 A XK A2 (Chulia®s, 2017), 10 HLAS [R] (4 85 A0 28 15 31 1 45
WIETEA—F, MeAb, KA IF 5T I PR B Sh i o — 40 A DR A 5% — [ 228 T P 2R Ay, b
1 P A0 1452 M B A A TR AT A0 AT o S, AR SO S A L 60 A T ERT 4 A 2R BB 1 W 48 U 4
P e R S 2 28 B AT S kA B, AR R LR 48 A L 5K (L IXC) 1 2 B 2 % K R B,
SR [ 28 U 3 48 A 5 (Rl IX) 14 JE 106 sl e, o i 8 a1 o 4 T A 9 — 2 22 1) AT e A
TERIERZR o F T 20 M Sl | 2055 JE I B sh M DA R 7 W 28 5 AN ff s PR AR A S 2 BT AN A 5 L 4
T 5 A 2R I s ), RS ORI TS B — B B o X I, AR S A DA RS B S5
T B % 8 A A R Y DA A R ) R — R T BB A TE 1 B e PR AR S AR i OE ) 2P
A 52 e 722 g R, AN T LA S 6 ) BT b 3 49 5 i A8 e, DAGRE B AR B B R BT IR AR R
2, X SHL T R — g 152, B CR DUt AR S e BE AL PP AL AR e B M AN, S5 G
H it A28 0 I 33 A kAL B 2 U B, FRATTR 2 BF TR Bl v v ORGSR = 2 R G
RIEAT T 400, 45 2 B : 2 5% A 300K 3 1 o 448 8% DK P 2 A8 A4 R ) 7 AN TR) B 309 EL AT SR 6 B
2008 4F & il FE ML G I I5E Sl 1 T BN B T 28 K 0 2 A7, T 4 il BRI I o8 A A R R O Rl
LT~ DA 5% JR R Sl 1 R R i, DA 28 5 T P SR A B LU S R At Y U7 OB i 425 (H TSR el
HIA R SEHLSG , 22 W28 55 AN 8 1 X 28 DK P R A L B T s " VB s KR E, 2 W iF
AN S R B T e 2 A T P A, R DY, o L PN PR 5 T A, 2R U R TR S R
AT I 225 W P 20 Al o ke 7 T AR A

© &M JRAEERE b E R Gt R A A ZERE G B oF 5T, LRk P R =22 K 28U GDPx100; Hh E 2835 2R IR BI(KOFECGD
tH KOF i - 455 2= g, I LA e o [ 5 46 57 A BRAK K P, B0 KI5 T https://www kof.ethz.ch/en/forecasts-and-indicators/indicators/kof-
globalisation-index.html, i [8] 5 1990—2015 4F; A BR A 8 £ (VX0 i1 3 B 22 0 8RS 5 fir CCBOED il , B4 KI5 T http://www.
cboe.com/vix, Iif [H] 24 1990—2017 4.
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A SCHYIFFE BTBR 32 BEAR BUAE . (D TERTTEAAA L, R 22 T 7 R A 76 A A A1 o8 TR 38 S R 4
FR 45 R, Rg 1R 04 22 5 A Bk A 1R AR A Bl 55 PN A 25 WL T S S MR R, 20 B Hx 2 T
FUER ek, S N ZE AL R 2 K O A O A D T ) 5 B e A RUIR 55 5 B O A, TR I N MR IR &R
B S BV RE MR o (2) i b 4 0 8 2 L 4 B A 0 P 4 ik, MDD e 4 2 WL 22 B R LR , ) i
Hh R UL 22 B AN E PE R R, LR DN R b B R LR B AN E M o A S [ 5 A T 2 1]
ZPRHR AR, S TR P E S 48 A E K (X)) Z 18] Y 28 5 A I Sl 1, S b 5 S 22 T Y
2% TR R SR AR K, LA Wb [ 22 5 0 A BRAC R BE AR AR . (B AR R A O is L, ST B
A SCHRCRE T BE A7 TE 152 W0 DS 3R A S 42 i A8 d AT BT RE S, B 178 e 35 e 5[] R, Ay i A 42 ] 2
R SR B A T AN AT R 22, SR T DL 7 A g PR AL 0 A Y B SR AT A oA U
TR G T PR b 2 5% JA SO0 Sl P 2 WL 28 55 AN 2 M AR 2 I P SR A 2 TR A G AR

ZJiErR T 5IR AR B

(—)#Etriit

WRHEAS SCHY BT IE B Y, FATTHREAS ST A% 078 1 Sy 4805 T P SR Al | 28 T i) 016 0 2
W28 55 AN 5 Vs IR C AT SCHR, 5 4 U ORE L B2 5 PR | SEBRAT 800 % R 9% A% 95
R i A R A AN RS 8 B W BOR S A ORI R A O B BT R A )T )
Be AL N AR R A, Horh, 2R W P AT R WL T AN E M L Rl T RS | B B TR
280 JA IO B Mk S e b (B el MR SN AS o BR8N S PRI, B4R T 60 A H BEFR AR AN
4 ZERETR bR, B ok A b 2 0 G RO A 5 05 2 % TR TR SR I, SR DT b A 48 A
B 5% (ML X)) 1) 25 B 22 e 10 K 3R B S VR T BvD [ 58 B0 128 [ R G0 3 D s 00000 28 e ™ 2 A
46 il P 00 RE 0 57 ) 0 RE N, A S 1 T A, SR T LA AR A 3l R B A A T I A, B
P AR T R b 22 WSRO PE AT E K GE it R s SE B A RO AR s R S RS R L
a1 UE A TR AR TR E I B S A R R A e R 20k A T BvD [ B T
Sy 3 A 2 DR 3R R AN AR R B S e, R X1 5 R X Ge AR AR B AT R R R, Ok
PO fRAb B, BRI DX (0] 1995 457 2 22 —2017 4F45 3 R,

(Z)F8nil 5

1. 25 W28 5 AN M 00 B 7 D00 5 7 WL 48 T AN Pk I 5 28 SR8 L A L L s A
Z U5 R Z o AT 2 PE R G = A8 R Pk — 2R WA TR &, K24 38U =
[B) 77 7E U3 [7] 22 3l ( Stock 1 Watson, 1989, 1991); — A SZFr R v, Br 45 48 b5 A 2 58 2 Al %
o debRat 22, AR i) TTRR b o SRR S B R, B TR A R e 2 B T X Pk
A, AR SCHEST T B A P TE AN AT LI A% £ TR A 2 A5 R BE AL B AR B (Mixed _GFSV model) , ¥4 7%
W22 T AN R 1 2 7S Ry W 23 B TIASUART: 5 — R 20 S 4% 8 A 22 1) 1 2 S 3p 3, s s s [1] A [
AN A 1 5 55 30 03 Sl A 46 b 1 S BB By, S WA AR A B (AN E o

AR BEA W5 75 vk, I ABE A4 43 530) DA $2 B2l 285 PR R T AS T SO0 00 174 T A 5 i A 7. AR i
S 5 K B 0 22 A AR Sy T R (9 PR 3 = AN O T T R, e IR T AR 4 AN
PETE I B = KPR o EAb, 38 A I T prim B0 0 S5/ A BURS R R )45 A ] B AF X 2
rhC BE AR, kSR 1 AR R R 0B U 1R . AL R IR AN

| | v = /1F,—fu, ¢'(L)F,=¢o,, ¢ Lu,=¢c0, (1)

& exp(e’)=v/ v/ ~n(0,1),€ ~n(0,1) @exp(e)=v,v' ~n(0,1),e ~n(0,1)
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CEUI=Y" w&,+Y  we, (2)

J=1

Horp,y, A& A BEHE bR A2 BE 38 bR IR 81, F, N T F8 05 B FE R 1, 4 R 384 4 1, w,
A AR AR AR 5 BT 530 o (L) Rl (L) 53530 R 28 FE R - (F) FIAS AR S BT3B 43 (u,) 1A I 2 3005,
& RG> o3 A T 0 2 A B AR DT A T 470 v 4 BB, A3 [ D7 0, A4 S B35 4, B
IR AN R W 17 A 8 3 PR B A R P (02,) R0 A S5 B 3 1 A A (0 )) B AR
I, B 53 5A w, Tl w,e ACEEARYE 25 73 B J& B ARG R BE rho BEI AR, >R H Gibbs fFEAh T Mixed
GFSV 1R, BV a] 45 21| v [ 22 WL 28 55 AN o 1 (CEUDD .

2. ZRU R Sh M I B RSy, W AT i E ¢ N B TS ShAs B K R, IR E R R
AL SR S AR B S, S R a3 e, A1 A 2 800,04 pR B, HR 4% Hamilton F1 Owyang(2012) | Leiva-
Leon(2017) i JEAH, B35y, Ay, 2 S0l 2 v [RG589 26 B 18 1 38, 6 e IR S R BER
SRS R H B SRR AE B TR S S S NS, Y9N AR AT 28 RS TR B Bk IR HLA

()= Gl )+ 2) 3)
Horfr, s, Fls, o3 0 P ) Ab 5 1R 3308 1 KR DA . R [ 2 [ A7 A 2 U0 I e B R R, 0
2T W B et FPIRAS AR e, Bn s, s, Z A U1K R«
.- {O, 8o 598, Z AR
N, s, s, ZIEAEAERE
P Cay = 1) = Y., VI EITE £ B 20 7 A0 1) 28 55 JE 3 B0 5 ABE SR AT A 2R
PSus = 12800 = ) = VaruP(Sus = S50 = D)+ (1 =Ya) P(50s = DP (5, = J) (5)

K Y 1) Hamilton(1994) 38 Sk 4146 11, A =1 8 =T R GEAR, BRI v 15 8S,, F1S 5]
BB APy, o T EF A E R Z BB ST R8N Y Ve Vo TR SR 2R
ESL=" 3" Wy, o H, 080w, T LA 1t 4 B 55 0 4R GDP HBITHSEA 5,

3. GH R SR AR | A T RE RN B 5 R RS o 2w K P O Al T LA B — [ & s AT AR
W P 22 U AR N R/ INVRR L RS 28 D T AR — Be i 0 2R K P 25, BURATE 2007 A LU 4
WP I MG AR — R AT BTG, AL A L < R A R 425 (Ahuja 55, 2012; 4 I B 55
2015), HAMGE )y 38 G —, il H R &% Wk 22815 GDP M L {H.

Bl T 2 P e ek Ak L PR 4 BT S — IR A R 4 Bk 57 5 — IR A i HE E, 4% [ 14T 42 T i
FIVER 5 FF TR0 A HE sh AR [ 20 5% % J B ER B3 A% o & Wi JI0E %) = 2 0 5 2 A hn el v [ s 6 il
BErE ARk, BV AN E P 0 B AN A GEER LA GDP; 38 W] R ] Chinn-Tto 4 Bl T RE 35 B0 R AQ B AR
it (Fogli 1 Perri, 2015), JH LA & — > 8 5 B8 A I P B FF80RR B2, {HAE 2015 AR LAJE # 1k & A o o3
A, BT AR SO EE T 288 W P 5 T AR, R OGRS 5 T AR A R R
) L A B R R SR R ) A R O R B T 25 A R TBOK S HLRE, BR 5 R
JE (TO) BB J5 W A 58— b, 322805 A 466 L S BURM M 2% 52 1 (Fogli Al Perrd, 2015)  # H 1
S5 44 L GDP 22 H (il BRI AR B L 2017) S B e Bl SR (AL AEE, 2003) o 5 18 B 5408 1) T 45
P, FRATRHIE OB S 2 X GDP 2 H. 1% R, 53 5 T 0% ok

FEA IR, 285 MK P B R 2%, 725 2 i AR B AE 3% 2247 10 1996 4E%5 1 2= & il 2001 4F
552 ZRPE R R 2, (R A FE AL/, 2006 AR5 4 20 B 2R K P G AR B AR B K. 2 T
A EVEFR B (CEUD W Y(EAE 0.3 2245, brifE 252 0.054, w3 248 55 R I BX 2l 7 R 0.616;
AL 0.5 S 43 B, W) e ] 1) S 241 25 0 T3 B Sl s v I L, AR 2R 0017, REACHAE], 4l T
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T 1SR 5 T 0 B B4 43 5 M 8.319 1 10.133, ELARXT T 57 55 JF R, 4 Rl T80 1 38 3 s R 44
(=)RFI 5 s
AR SCR FH AT A DL 30 8 S R 1 ) i ) [R] AR (VAR-BYS) X 28 5% J A HE Bl M % WL 22 %
AN E VR 2R T P A 22 (8] (R B AS DG R HEAT A3 AT o X R RE AT LA T A S 5 4] W 35 456 5 e 7%
i, DAk AR A a5t U, AT DLGE A DU B A i a5 B L A A R R R Y T R, 36 T LA R ST
SHHSERERIER, &y, = (CA,,.,ESI,,,CEUL,), z, = (CA,ES1,CEUI,FO, TO, ER,CPI,RS
Aprice,, GOV, LIR,,DC,,M1,,M2), TH&7H

Vi =20+€,,,0 =AB (6)

B~ N, (b, Vy) (7)

A,y vy ~ Bernoulli(1,7,;), j=1,--- ,n (8)
& ~N(0,2),2" ~ Wishart(a, s™) (9)

v, B o nx 1 4 ZR 005 4 5 5 22 e, A ML 0, J7 22 W3 J7 22 38 I A S B IE S 70 A o A 0y X £y
JEFE, A=diag(y,, -y}, y HAFRIEE . HA, =00, 0,=A,8,=0; XA, = 1H,6,=A4,8,=p,. N
I, A 20 Ao n] RE Y A2 i B OB Y e R L AR S B0 A e i 25X (7) = (9), Horbb, I
mto = (o, )N nx 1 IR i, Vo B s 53 58 nxn Al mxm WAE B, o bt Bk Ok Eox A
5000, 3 AQC— U BT — XS B, B RA RIS E S AU 1k

Z.ZFEPERHE ERLFIAHEEMEERARENHNEXER

(—) 235 R Sh ik | 22 W28 B AN S Pk 45 255 T P 2R A 14 56 R A0 4

PP 1 AT, 2 K P S T (CADAE 1995 455 2 ZBE—2017 4R 3 2= 8 01 IA), 17 76 WA~ Il 0,
Bl 1997—1998 4F 1) I Y 4= Fill XU 30 1] 1 2007—2008 4F 14 4> BR 4 Rl fg AL 1] . X6 T 22 WL 28 B AN f
FENE(CEUD, T8 1996 4 T 241 2 1999 4F4], %2 M 28 57 AN e MK 45 v, RS 1 7 4F L, 2 &
T AN 5 MK — ELAEAR AL ARAT; 2007 4FFF 4, AT E i, IF-E 2008 AR5 4 2 3 TR 5] g o e g
A5, B T U 2 v 2R [ B — A AR KT o AT R AR AR R 3T DL I, 2 K P R Al S o 4
T AN 2 1 1) A AR A — 2, (EL7E T U S AL Hp 28 K P S Al 24 40 0 T 2 A B N e PE . 450
Th, G W P R A 55 2 48 5 AN iff P 22 ] 1Y) 7 B OC R 8506 31 0.2365, HLTE 10% 7KF L HAT
BEEMHCLR,

1 ceur EOEEgE C4 0 O ----- ESI

CA FF IR

24.5

e X EST O R AL B 22 A AR Z0im EST A CEUL A AL bR ZIm CA 1 CA 3 L3,

TR, W2 A0 S P 5 8 I P 2R A6 B L 3 3 2 ) S B0 TR Y A2 Sl e e 7 i 14 1
FIHL, 1996 4R 55 1 R 2001 4F45 3 2= (0 28 5 K - |y 22 2 D b 2%, 3 B0 i T R A 1 IR
e 80
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R P 25 ks {H 1999 456 3 Z i 2011 4F58 2 R A 2014 4F58 2 & ETHIRIE K. fEHLAT
S o 7 W28 B AN 22 P A U0 o 00 3 A v, Ko O 14D 42 TG P 2 A D 2 e R % i 5 R HH B s AL
T T AN e Ve BUAR D b T BT BRI, 28 T P R A B L 3G R U T AR

[ 5 A ) 22 B JE AR S TR 1999 4F2 1 2= BE—2007 4555 3 2= 3 109 a] [W] 20 A% B
T HC Al B 30, SF- 35 28 5% Fl BB 2l Pk (ESD /1, Fi 12 2008 4F 26 2 2=, 35 B FEAS 19 18] 1% F5e 1K Ao
W5, % T B Sh AR B s h A /INIE SR T IGE BT, 2T SR I 3 1 5 2 W0 248 55 AN ff o 7k
FINZ 5 W P 2 A T REAETE S I B B 56 2R, T 2007 4E 55 3 22 18 DL, 28 5% JA) 400 36 s i o 5 5 T
PR 0L IR — B, B 51T, G0 R I Bl Pk R 2 5 A1 E MEAE 5% AKCF 1 i R
FHK

Zx BT, BEE E AN T BUR IREE AW AR A, 28 55 SR TR S vk L UL B N E A L &
w0 P R A A R LG T [ O R AR I 22 5. YA TR S M R, W TR
P VU AR, A7 7 A R AR /IN I 0 K P R A s 22, X 20 % T SO K g P e /NS, 2 O 28 % AN I S
W58 v, A7 0 0 7™ B P 20 K P G AT 214 2 L2 5 N i 2 P L RO IR A8 Sl R 3, 22 K P 2
7 ) L2 — 5 TR R 8 % i 5 >4 e W8 N I T TR Sl A B, 8 N P 2 A AR Ak R U Bl Al
B, IR RN 2% fff 38 AT

()RR R 34T

i E 3R 43 A AT, =38 22 8] AT BE AR S I A AR S e OC AR, ABTE LA S AT =2 ) 1 5
KRR BB, ACHE—H R VAR BVS fR, #5958 4 5F R B Sh % L 22 WA 35 A
B 2 e 5 288 W P A 22 8] Y Bl A 52 W G 3R o AR SCLL CALEST RN CEUT R 9 ff B A8 o, I I A
il A8z, = (CA,,ESI,CEUI,FO, TO, ER, CPI,RS, Aprice, GOV, LIR,,DC,,M1,, M2,), 455410 1 fif
/N, ESI.CEUI.CPI Fl M2 J& 5% W 28 W 7 R Al i) 1 2R o EST RN CEUL WY J5 5 Y98 53 51 Ry
—0.112 1 1.023, B2 5% il S 0K 2 Pk T o a1l 2 00 428 5 A A 2 P T vy, 0 o 2 DK P 2
flif . % J&F| ESI Ml CA Z 18] A] REAFAE B AR L PEC R, ATTH EST 0V J7 WL (ESE) il ABERL, & 31
ESP J5 S MR A3 K, J5 30 4 S —0.081, X 3 W, 28 % Ja] J01 K 3 1tk 8 8 WK 7 2 A 22 ) 7 7 £
“UTIERFR . ST RIS R 52 3] E— IR S VR, B — o ik . A, CEUT Y5 59
WEFHR L 10%, J5 B IIME N 0.103, BI 22 WL T AT E P B4 v, ] RE 2l b [ 5 1 5 Ho A [ 5% 6
K FR AR T SN R, A i 22 0% RN B Zh PR 9 82 T . (B T CEUT 1Y 5 S0 HE 32 i i 10%, PR X
— RFRIFATE o BT E MW BA — W, [N ESTX H AR A E 2w, Hr,
ESI W) S 4 R —0.046, BI85 J8] I B 1 o PR 2 ham Ja w61 1) 22 O 28 B AN At 2 12k o

X1 £ VAR BVSH#HRIEOIFER

CA(#+1) ESI(t+1) CEUI(t+1)
PostMean(PIP) PostMean(PIP) PostMean (PIP)
CA(t) 0.033(0.055) —0.061(0.001) —0.029(0.002)
ESI(t) —0.112(0.491) 0.197(0.389) —0.046(0.345)
CEUI(1) 1.023(0.540) 0.103(0.108) 0.770(0.920)
FO(1) 0.096(0.157) 0.024(0.001) 0.007(0.00)
70(1) 0.039(0.095) —0.001(0.003) 0.028(0.004)
ER(1) -0.003(0.100) 0.054(0.003) —0.063(0.006)
CPI(t) —0.811(0.650) —0.092(0.002) 0.085(0.004)
RS(1) 0.008(0.122) 0.024(0.000) —0.040(0.002)
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k1 K VAR BVSHEBIEIFLER

CA(#+1) ESI(t+1) CEUI(t+1)
PostMean(PIP) PostMean(PIP) PostMean (PIP)
Aprice(t) 0.036(0.021) 0.056(0.000) —0.080(0.003)
GOV(1) 0.043(0.000) 0.035(0.000) —0.012(0.000)
LIR(?) 0.012(0.071) —0.058(0.000) 0.057(0.002)
DC —0.098(0.338) 0.014(0.001) —0.018(0.001)
Ml —0.014(0.089) 0.089(0.003) 0.037(0.002)
M2 —0.343(0.488) —0.048(0.005) 0.117(0.004)
ESP —0.081(0.513) 0.222(0.360) -0.027(0.296)

TE: (1)CA R RATER LUIEE J5 301 (PostMean) 328 TR FT AT AL i 2 5P 14910, S 22722 X A A Ao 2 k) 2
WA E AN 1] o (2)J5 S 5 LR (PIP) 48 5 %72 bk 1 A AU A 5 SR BRI (PMP) Z A1, e T 2078 ik ) S SRR B, SR
10% J& Y BEARATE A W20 de 15 1 ARG SEL (3) DAL B4 F AR A< e s I S, BB g B0 it el M R B i . IR

it — ARG =3 % HAB R 3R 9 A2 A %A, FAT1 20 5% CA L CEUL F1 EST AT fin 1 53
0 T o i, =S R ) I B B A A P 2 S o K e R 2 1€ AT, CA L CEU I EST X A B B IE
] whife, B BRI 35 TR 18] S 0 o X T 3 EST A CEUL IE [ i, B AE AR PSRN
TR 25 W P R A o X T CA B IE i) i, 225 A ST Sl 1 R UL AN Wi A U A I
[ B 37, G5 K2 AR o X T CEUIL Y IE [ ey, 2357 A U1 sl e B AT S0 [ i 7, 4 >R 7 47 5
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JEL YIRS M R 22 e P A 2 TR A AR R U IR S &R o AL, ESTFI CEUT J2: 5% i 28355 Ji] 91k 5l
PR T AN E P 20 I P R A A e P DR R VIR, R K e A Y I 1) ool 2
B4 T R A S 2 [ 22 R IR AR, EL L 2 e 2% WL 28 B AN 5 22 5 R S IBC B0 P 1 1 i e
i 2 S BN 22 5 K 7 R A A 2 5F P ARa AT 5 28 WL BF AN B 5 1 1) T 1 ol X 22 DK P
3 B0 L TR, T 28 5% A S HEK 3 e A Rk A1

M, =& 00X & B BRI R 2 8 K P K& B =2 i &l

(—)&EREAEHLATIE =& B sh AR 26 &

R SCRIMI A T — B R B L UEW T i R B A BB W™ o EILTE ST, &3 A )
E5 2 AR AR A2 7 2 M 28 K P 2 A 7 SO A 2 5 ) v [ 28 O 1 ST RRUE A T 7 X 4B SR DR sl ik
B B AR, =& 2 R IERER Sh AR 5C R 7N g 1R [ B, A SCak— 25 D 2008 4 4 il fé
BLR 5, B B A REARI o3 S WA AR, B 4 Rl fa AILET (1999 4F 1 H —2007 4 3 A) Fl 4Rl fa L
(2009 4F 4 H—2017 4% 3 H ), 43 5% WA~ R 2 g 7 i A0 DL i 307 48 d g 5 1) 1] o 1 [m] 05 A 7R
(VAR_BVS) Aoy BT = H M sh A K R o S5 R W3 2 iR,

K2 DK VAR BVSHERIEFE R

CA(t+1) ESI(t+1) CEUI(t+1)
S RifEHLTT SRIfEHUE S RLEHLTT SIS SR HLET GREHUE
CA(1) -0.009(0.050) —0.009(0.283) -0.057(0.007) 0.094(0.003) 0.063(0.009) 0.082(0.005)
ESI(¢) -0.031(0.501) 0.081(0.505) 0.211(0.362) 0.228(0.372) —0.487(0.461) —-0.200(0.392)
CEUI(t) 0.627(0.519) 0.541(0.523) —0.102(0.203) —0.045(0.221) 0.288(0.385) 0.244(0.311)
P AR ] £l ] ] ] ]

T 2 B ) AR B AR I R AT

F1 2 2 ], Ak Tl S AL TS, 2 B T 30T I 0 1 R % UL 5 A 1 Ak R i 2 DK P
A b A R AT I N R . SREREILAT, =#F LR 5 eFEARADEREAR -2, 2
ERG RS HLIR, 220 5 I S ik 2 W28 B ANl T S ok 2 K P A i b — 39 g
22 A ST HR B R 25 L B AN il R A X R A 8 T J JUTIBR 0 2 R O 28 5 AN AV Y R WL 1)
5 FEALRTAH R, 2R/ AT 22 520 A8 e 4 Tl fG ML I 0 2 < Rl S AL, 2 28 B AN i P
OV 228 M R A ) T D SR R S SUTIBR S ok U 2 4 A P DU R R AR X
Fe Rl HLAT R, Bl 28 5 R e S PR A L T, 20 P G A B HUS AN W 88 17, 28 5 S 00 9k 3
P oF 22 R K 2R A N A 5 A 2 D R IR Sl P — 28 BT, HO 2 O e i
VERIHG & 5 N G Ve o W5 Z T B T — N oL T80 U7 TR Y 2k, X5 S b A [l I ) 25
R—,
() 8 W R A 5 W 1) S P A
W WK R BT R S5 A U I A = 3 2R, T T AR 55 0 R i A
WP 2R A e RO o IS A, 22U A Bl 2 WL B AN A o B g 5 2R A Al 55 5
SR A 14 B2 W SUAT A TS RE B S TR 2 O 1 100 25X — [ L, AR SCE — 20 4 0 R A0 R ML A A — T AL
NS R 28 6 K P 200 i DR 5 00 R R 55 TR S, X O 19 0 K P A o ) DI P 2R A A
e 55 22 % M P AR A A S BRSOl 1998 AR5 1 I 28 2017 4745 3 F= 32, 36 U A i Je —
Wio =ML SR UMK 3 B, 28 505 KA 3 WK R AR GE SRR — 2 IF T ke
il f MILIY 1) 35 e L, ELAT BRI, S AL 2 BT At AR 52, IR 55 50 5 i 23 ek fi) 34 4k
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Wi 2%, HAGHUS 022 AW Ko B8 51 55 W22 14 1 A 35 il 55 52 5 336 22 9 R R e 28 R 1L

e SRNIP YD EEUI SR8

—— SFKSRE

—— GEKSRE KY

VXN ——A AN VWO O RO —=—AI AN NN T TN \O OS>
DA SO OO e e
NN O O OO OOCOOOoOOCOOOO SO0 OO OO0 OO OO0 OO OD
Enlianli il o\ I oS I BN I oS I o I o I ot B ol I e M oS l o I oh I ol | AN

ORGSR TE— R LU 2 K R A R A5 A T RE X 22 B TR Bl 1 L WL BE R
il 5 VA RS ], T 2208 33— PR 20 AT REAS S R IO 4598 o DI, FIRATTHe 28 T 7 2 7 35 L g
SRR N B W) 5 Ty O A B O MR 55 52 o R A A U S, SR T VAR _BVS B34 53 ) BEA T [l 14,
S5 3 Fon . 45 REW, BREHURTG, 25U 285 A0 E P B2 W AR 55 52 2 2 8 ) sk A
FH, VAR 28 355 J) 3916 2l A A6 2% O 428 5 A i P 22 T 80 0 B 1) B 38 5 AR IR AL . 5290 52 5 2R
57 9 (1 021 25 SR AR G ML 5 48 5 20 T P 2R A B 5 2R — B (BT 55 B2 b R A AT 25 5, R
T+ G2 U el S0 2l 1 XF I 55 52 B G A 30 L 38 3 1) 52 0 7 S AL AT IS AR B, OF B 22 5% Rl 01K 2l 1
X 28 W SRR AR B, B S ATL 28 T 30T Sl P i v R e R 5 B2 ) SR A, T FEHIL U 22 5
JT S Bl 4R i o AP Al 55 52 ) O A ) A L 3 T

R3 HYFRSE VAR BVSHEEIEJE R
CA(t+1) ESI(++1) CEUI(#+1)

SEHUAT SmfElE G fENLT SmfElE SmEHLHT SmfEHlE

CA(r) —0.053(0.222) | 0.069(0.065) —0.07(0.012) 0.032(0.014) 0.07(0.011) 0.039(0.02)
%y ESI(t) —0.033(0.482) | 0.214(0.481) 0.298(0.346) 0.209(0.378) | —0.498(0.438) | —0.174(0.384)
CEUI(t) 0.280(0.436) 0.720(0.487) | —0.099(0.201) | —0.005(0.206) | 0.255(0.348) 0.301(0.316)
CA(r) —0.025(0.062) | —0.299(0.764) | —0.021(0.006) | 0.015(0.022) 0.03(0.003) —0.015(0.019)
M55 ESI(t) 0.430(0.498) | —0.484(0.512) | 0.252(0.358) 0.226(0.375) | —0.526(0.447) | —0.265(0.397)
CEUI(t) 0.147(0.480) 0.336(0.388) | —0.009(0.178) | —0.015(0.197) | 0.332(0.366) 0.260(0.302)

P AR R i ikl i kil ik i

T AL B R AR SR R T

() — e 2% W I 19 52 e BIL ) o B

L PR TAE R Fi sl o 28 5 A IR Sl A 2 K 7 2 A 22 i) ) AP B AR A T [ P o
TMER TS QR4S [ 2 r e R, 522 10 [ 500 N R TE R, FE 0 KA B E R
LS, 2 5 Pr A o AT OB B 3 — P15, DTS2 0 25 [ s M DX 18] ) 52 5 FE ok o Bt
ERREETE i — Al a3 A ERAL T J7 1 R [ PR 2 TR R A TR R AR AR, B R S i B
il B T R RS LS A U SO B s o, i 2 5 ek TR
O (E 98, 2 T I 22 B ) T B A I oy, BRI (AR S S A — i AR bk 1 [ B g TR
KL, Pk, FATR A WIOT Bodfi i WY E BRBEA = 3, IARIE G5 5 )5 2 5 Bk i |
B JIT R B9 B NS AL GDP Y HE TR (GIVO) R i b [ Bk (55 2 5 12, R T 22 U A U1k
Sy o [ B 0 T B Bl 2 K A S A BIL AR o A5 R AN 3 PR, e R I Bl
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International Economic Cooperation, Domestic Economic
Stability and the Improvement of Current
Account Imbalances

Ma Dan, He Yaxing, Li Chun

(School of Statistics, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: After 2008, the barriers to cross-border flows of production factors such as commodities,
capital, and labor have become increasingly apparent. The new round of liberalism has quietly risen, trigger-
ing a wave of counter-globalization characterized by “anti-free trade and anti-integration”. Some developed
countries have attempted to go beyond the constraints of the structural adjustment of the global economy and
embark on the so-called “priority of interest and self-development”. This, to a certain extent, weakened the
synchronization of the world economic cycle and objectively exacerbated the “synthetic fallacy” in the global
economic development. In the absence of effective international economic rules and regulations, this “synthet-
ic fallacy” may cause frictions in trade, finance, and other areas to increase, thereby accelerating current ac-
count imbalances.

Based on the above facts, this paper regards current account imbalances as the result of the internal and
external factors, and combines the changes in the economic globalization process with macroeconomic uncer-
tainty to explore whether the synchronization between China and the world economic cycle has changed. Is
there any uncertainty in China’s macro-economy, and how does it affect current account imbalances, accelerat-
ing or smoothing?If the synchronization between China and the world economic cycle is reduced and macroe-
conomic uncertainty is raised, will it accelerate current account imbalances? What is the impact?Firstly, the
method of real-time measurement of macroeconomic uncertainty using large-scale mixed macroeconomic data
sets is proposed, and the macroeconomic uncertainty index is constructed. It avoids the possibility of directly
using the substitution variables such as financial market volatility in the past literature to reflect the possible
deviation of macroeconomic uncertainty. Then we use the Markov framework to establish a macroeconomic
cycle synchronization index. Finally, the vector autoregressive model with Bayesian variable selection (VAR-
BVS) weakens the endogeneity problem caused by missing or mistaken variables, and analyzes the dynamic
relationship between the three before and after the global financial crisis. The study examines the possible

links between the three.
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The study finds that: The relationship between the two is similar to a U-shape curve with the synchroniza-
tion of the world economic cycle as the horizontal axis and current account imbalances growth rate as the ver-
tical axis. Whether before or after the crisis, macroeconomic uncertainty plays an “accelerator” role in current
account imbalances. In the long term, the increase in macroeconomic uncertainty has an accelerating effect on
current account imbalances. In the short term, in addition to the impact of the domestic economic environ-
ment, the decline in the synchronization of the world economic cycle will play an important role in accelerat-
ing current account imbalances. The reason for the synchronization between China and the world economic
cycle, and macroeconomic uncertainty affecting current account imbalances may be due to the international di-
vision of labor, factor mobility, and preventive savings motivation. There is structural heterogeneity in the re-
lationship between domestic and foreign economic environment and current account imbalances, which is dif-
ferent from the relationship between trade in goods and trade in services. The findings show that a stable do-
mestic economic environment and a cooperative international economic environment are important conditions
to improve current account imbalances.

Key words: synchronization of the economic cycle; macroeconomic uncertainty; current account

imbalances (hHERmE = 17)

(225 83 11)

It comes to the following conclusions: Firstly, the core of Confucius’ economic thoughts is about how to
deal with the economic problems with the discussion of moral concepts being prevalent during that period. His
planning about economic institutions, such as the land system and tax system, is based on his argument for
political legitimacy. Secondly, the basic structure of the economic thoughts in ancient China may include three
considerations: the knowledge of sociopolitical and economic problems, the knowledge of social legitimacy in
terms of morality, the design of economic institutions. Thirdly, there is a consistent logic in ancient economic
thoughts. The discovery of objective facts including specific political and economic problems would influence
the value judgment reflected by the change of moral concepts’ definition, and thereby these kinds of change in
moral concepts would lead to a new institutional design.

The conclusions of this paper provide some enlightenment for the study of ancient economic thoughts.
We provide a new study paradigm of ancient economic thoughts, which include some neglected factors, such
as political power, moral concepts and economic institutions. Except for Confucius, this paradigm can be also
used in others’ economic thoughts in ancient time. What’s more, emphasizing the link between ancient eco-
nomic thoughts and specific economic problems would be beneficial to understand the development of eco-
nomy in modern society, like the moral issues caused by the development of market-oriented economy in China.

In short, this paper provides a new angle of view to understand the economic thoughts in ancient China
more precisely and comprehensively, compared with the previous study paradigm which follows Western
mainstream economic theories. Additionally, it also deeply analyzes the important role of power and ethics in
the formation and development of ancient economic thoughts and their internal relations, and on this basis
gives the basic logic that the ancients followed in discussing economic issues.

Key words: ancient economic thoughts; Confucius; power; ethics; institutions
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