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i) /\,@o [T {5 2% Korobilis and Yilmaz(2018) [ &% | 4>,
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WH ., 2 EWMA it .

I=kl" +(1-k)e, & (8)

Horr kS22 A F (Decay Factor) , ffi %8 Koop and Korobilis (2013 ) Y5, % £=0.96 ; %] 4f 5%
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et al.,2010) 3% X = 4E £ 19 KA TVP-VAR AR UL Bk TrZl, ik A St 51 AN
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4 RI3ETF Cholesky W7 2250 T AT U7 2240 % AT FROORARAIE T — A S Ik o v 37 R 45 19 7
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A AN EUR 28 T 3L Rk T B EE LS (Pesaran and Shing 1998) o PRI | A SCREL™ bk f iy
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WAL 3R i 5P LA o A ) At [ 5 4l XU T A [ 4 il JRU I 5 ) £ s R YR B G 8 2 e AR A
IR, B A5 i e 54 R 000 A A ) At 1) 5 e XIS 35 0 1 e R O R i s i) 222 £ 1 A1 i 1 A
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FBE I (Credit—to~GDP Gap , LATN IR {5 DR Bk 117 ) ) B2 4 il J 30 | A SCRIF 9 1Y) 2 — [ (s 1X) 4
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T 10N B R FLIG S 5 ] BROA HC At 28 5 4R B Ay 5 DR 6 il ) 40 o s o D ) EC B 2017 AR50 = 2R DY
A WA it 0N Fe R Ze B W] DL | 36 IR Ry e R i ) L Y B ) e R 2007 AR5
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Co-movement Contagion of International Financial Cycle and
Recognition of Global Monetary Policy Rules
CHEN Chuang-lian'*, WANG Hao-nan', ZHENG Ting-guo®*

(1. School of Economics, Jinan University, Guangzhou 510620, China;
2. Southern China Institute of Finance, Jinan University, Guangzhou 510620, China;
3. School of Economics, Xiamen University, Xiamen 361005, China;

4. Wang Yanan Institute for Studies in Economics, Xiamen University, Xiamen 361005, China)

Abstract: Considering that international risk has the characteristics of concealment,spreading and transnational
high dimension, this paper designs a high—dimensional spillover network matrix and studies the resonant infection
path of the international financial cycle. The recursive dynamic panel data model is used to identify the dynamic
law of global monetary policy rules. The results show that: (D In recent years, the resonance contagion of
international financial cycle has become more and more obvious. USA is the largest net spillover country of
financial cycle in the world, followed by Spain, Italy and Japan; China, Russia and the Netherlands are the main
absorbing countries. @In dealing with domestic financial cycle fluctuations, the global central banks tend to adopt
active strategies to iron out domestic financial risks in the long run. Defensive strategies are adopted so as to
eliminate the impact of the international financial cycle shocks on the domestic financial system in the short term.
This policy orientation is more obvious in the more open economies, but the less open economies do not respond
significantly to the impact of the international financial cycle. @From the perspective of highly open economies,
the intensity of monetary policy pegging to economic growth objectives increased significantly during the post
subprime mortgage crisis, while the policy orientation pegging to the impact of the international financial cycle
quickly switched from counter cyclical regulation to pro cyclical regulation during the subprime mortgage crisis,
showing significant characteristics of moderate adjustment. Finally, this paper provides policy suggestions for the
effective identification of international financial risks and their transmission paths, and how to enhance the central
bank’s monetary policy’s ability to deal with the impact of international financial risks.

Key Words: high dimensional model; international financial cycle; co—movement contagion; global monetary
policy
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