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55 2ROCHR R D TR RS T 22 1R AR LR P, 8 B Y R R 0 A 2 TR AR 1 06
B 5508 TS0 , (5 7 7 A5 LR AR R AN A 2 ) A AR

(—) T i A 14 3K 50y PR R

TR IEEA G R RS T b R S el PR R RSk, EBEEE T DL R = . — AR 1
T FEE 8 B ] B BE SR M DA I e B A SRR T RS R i X T R RN R R R S g e A
MR B RSE R ARG B 2 E A ( Kilian, 2009 ; Wirl ,2008 ; Kilian and Murphy,2010), — 2 MHZ 5
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FEILH D L Y B R

() s i S 2 8] A A ELAE

R ot T 3 2 1B B R AR P, A SR 2 DA T ot T 3 0 0 4 85 R - R A B ) P P
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PR30 3 M1 8 R ol A A% BB ) P O P AR R =2 i, 360 BB ) PR AR A B s L ke = TR
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0 < a+p <1, itk DCC-MGARCH A7 DL 218 45 P AH C BB B . 7R SCRIBOH R
it R BOS BUE — B 22 40 8 2 B &R i 1 s 2
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B RALAY BRI — . 2000 AF HECRAK R S EREE T S AL, A A ST B 5TE &
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HIRSRAT R RS R ST R AR . TR I 8 B i S A ek B R AR, 5
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corry,, = By VIX, + B,Dollar, + ByFdrate, + B,M2G, + B;BDI, + B;Sp500, + Year, + u, + &,,(9)
Forp corry , FRnAE CINZIRT A 1 HRTA j BIACPEAR R R0 f 48 Bloom (2009) 1771k, A SCHER VIX
T8 BOA o 225 A PR B B AR I s BN SO Pl A R A R

(1) P2 il TR I8 B (BDD) Ry &RR IR L Pr ook QRS & . B BDL 454041, &
BR GDP 5 GDP A A BR Tl A =46 BRI 22 W il T4 B PR TR G 3 (H il TA ORI J
Hya R ICHE 42 Bk GDP 4845 , 10 GDP A Tl A P48 80 H BT E Ay HAEE LU A R 4
HAS P A AR, Tolk i GDP M B B AN TR E A8 5 5 BUBUIR P 1 B FRUE 5 387 M 2 B AR Y
PR R JRE A AU A Al 5% [ e Bk B 1) TR L) 0 X, S LA 2L ELA U i g ) i 5 B Ak 2
DriEbn. DA Kilian (2014) 5977 35, R R 0 0002 048 Bl | e B B ek
Ko Kilian 18 HHZ6 80 S SRREVHE S AA BRI [ SC 5, AT DMME N 2 RRETHE sh U &
(2) % 22 Z S TT L FRAG R (Dollar) - [ BRI Y il L SRTTAR A A0 54, 7E 7 b M ELAS AR Y i
DT S0 A WAEL R S BORE R wh AAS 530 R1_E 7, PRI SE T 3R o R i AR e PR B e
LA R R A ] 5 5% 25 Y 5 [ i 7 19 S P 3%, DA< il i 3 P2 R e o T 37 28
PRI, BET S AR R W A BRI 1 . (3) IR R B SE PRl (Fdrate) o BEFRE AR LSR5
TS 5 [ 50 T B A R SRR AR o A B b — 7 T 4 13 RS i il RO A7 B A, IR A1 5
FEME R R ST 5 75— 7 TR e ) A< A B i S e H 1 8 s 62 10 SR SR T L SRISRE 7 1 O B ke
TS AR A, ELAR SR T 2R i Tl BB 3 O DR SRAT 0 [ R 7 AR B2 . e A A SRR 5
AR L TR0 86 503 5 o A 4% B9 3 [ 32 By ( Gruber and Vigfusson,2012) o (4) 4xBk M2 3K R
(M2G) o ARSCHEIRABR 2 IK 20 A BE M2 Bl , s JF o158 Hh 4R M2 3R R A BRI
SRR R, BRI B 5 Sl P AURA SR Tk S AR PRI B R, B A SCHRE
BRSPS TR R i A B B35 7 (Belke ,2012) o (5) BrifE 57K 500 5% (SpS00) .
TR ARG Y 75— RR DR R R A% S S R T S AR R B, BT X T 2 28R
TG ELA B s AR . RIS SO AR 500 SR/ AR & b Ah i AR SCR B 2R 7
I TAL 51, PAIHGR PR AT B R AR B Year, A% 1) 45 TR ot o 9 I 18] 6] K2 580002 5 ey 45 T i % RE AL
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AR, LA R it o 2 A AT O ) [ S RN 5 &, S [MDEFR 22T, AP AR SO0 ] ) 22 b vf: 22
HITER X 2 T AT RS ( Cluster) JEE | DU BRAEAS Bode vT BEAFAE BRI R . X T AR SRR
HI BT EuE B, T R B B R 8 B, B3 0 iE , RITESE 28 BF AN 2 X TR SSR A A% B3 [A)
AR AR,

A b B R R O AEAE , RDUESK R i 18] OB 22 5 47 OB ) 22 B ANl 2 k)
TR 4 IR TR R B T, AR SO AR AL 22 53 BB A ( Spec_diff,; ) 15 28 T AN B E A r 9 22
Ferpi B ASEHER 2 rp JEXANT

corry, = B VIX, + B,Dollar, + BsFdrate, + B,M2G, + BsBDI, + B4Sp500,
+ B;Spec_diff;, = VIX, + BySpec_diff; , + Year, + u; + &, (10)
Forb Spec_diff FRRT A 1, TEM %] ¢ AL 22T, SRR BUE & 0 U MER ik . ARASCR
PAR ZFh 75 AR el 22 A b«
(1) AR LB Sk~ 2250
speculation; , = NCL,, - NCS, , (11)
Spec_diff;, =1 speculation,, — speculation,, | (12)
Forb NCL , RRa8, § BRI H S50t NCS,, (R R ARV 52 9. A AL
S I A I R B B B R RS , A SO B R A 1, 7 ¢ I AR RIS IR L
H ZEE A A N BN 22 B AR AR S8 R B ED SR B R ot 1] 32 e Lt A 22 S A
(2)BAUE T 2257

lati B NCL;, - NCS,, (13)
speculation_presure ,, = NCL,, + NCS,, + 2 = NCSP,,
Spec_diff;, =1 speculation_presure, , — speculation_presure,, | (14)

Hor NCL,  ACRRT i 1 AER 5T 8 23k kT, NCS,  AERARR L 808738 2 3k 3k, NCSP,, (i3
BRI BAE T FEAR R IR RV B B DL S SR LS B S UL R Y 52 e, P DL
ST BB T8 P A BN 7, BB AE 7 5 R /N Sl 1 38058 38 X T B SR A Y T
AR S [ SR TR T et 30 ML T 22 LA 248 X (B S WA L 22 S B /AN RN Tl Rl B3 L Sk~ 220
IAEAR AR T BB R0
(3) Working—T $5%%
NCS,

1+ mLfCSi,t > CLL-,[
Working-T,, = ’ ' (15)
, 1 & ClL CS
*er,, v cs, 0 > O
Working T, ,/Working_T. ,if Working_Ti,t > Working T.,
Spec_difflj,t = £, £, / g £, (16)

Working T, /Working T, ,if Working_T j,t = Working_ T,
CL,, FRF i 1 L2k, CS,, R ZS 3k kT, Working—T $5 #ffy & 7 ALk 5 X)
PRk S AL, 2 ST T Bl BE B B AR AR . A SUCRIUM R & Working-T #8802 HLTE
AT ST ot (B ML BE R B ) 2 5 A T RTR SR AR I8 AoRs B L R WA B8 B & T L
FEFEREEM AR AU R E

(V) T3 il 4 R 22 5 AN S 5 R o O R PR e L) S o i

R4 Cheng et al. (2012) $2 3 AFAILAC 5 5 5 B ARFIR DL, B 5 F AR T R 38 5 3 Ho
TATEAHEMERE B VIX $550 BT & 0905 28 A BUSOT R PRt S G SO o TR ol 48
FOREFE SRS 5y B o B TR 56, BRI 28 5 AN i e P 30 o 4 it SR X 1 R o AN A% B [l
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PR i B, SN 52 B R B A LR BE S0 X T4 R AR B AR RO e o, oA B 2
H LT BT K Sy , P55 B 2 sl A5 Rl DR 2R i S B L e o X AN A2 B0 B AR XA 5
Z 4 AR B R R S R i RS BE S ZERLAT i b it T 7= 2k B8 A, DRt , AR SO Bk
ST E I T B R YT, A Rl A B TR TR o, X T A Rl A o [R] P P [ A 3l 2
AT R B AR o X T e A0 AR v i 0 A AR B, AR S A I B T 3 I 1B
S, Tang and Xiong(2012) 4§ 1 RSGSRT b I8 BB B 1 LIk — B 52 B 5T 38 19 57 0 75 Bk, B 4%
B M) T [ P 5 B RO 1 — B R R B i A T S BB e R R A, B Bl
T it EUA S A B B NS 2 BT A 0 oo S 2 b DAFE B S BT
A Rl B 22 S A B AR SR B N ARG IR R
H2 - 2 P AN S P X Tt 8 P RS T ot ) R B[] ek B S i U e AR A
DHUESE IR B, AR SCRE IR 1R 7K - o R Wl 46 B ( S&P-GSCI) 11 2 275 48 Bk vy it e 742
5o e R AR B LA A BT RS Dy LR HEAT S L TR SR AR YR AR R S 2 AR B R L
2, HL VR B AR B SR O RS A 1 B T 3 i R IR, AR 2 SO 2575 (Tang and
Xiong,2012)
AR S T 4 R A IR T B AN S T ORGSR A B F AR B VR, A S % Tang
and Xiong(2012) (5 (37 40 A5
corry, = a + %Bl,ij + B, (year, —1991)1, { VIX, + %’yl,ij + v, (year, = 1991)1,,,. | Dollar, + %51,1-]-
+8,(year, - 1991)1_, | Fdrate, + | 0, + 0, (year, —1991)1,_, | M2G, + | Ay
+ 8, (year, —1991)1, | BDI, + | 9, + &, (year, —1991)1 ., }Sp500, + T (17)
Horp Ly, NS BN B, SR 0 o BRI R it 24 o F8 B Ry i I L D 1, A 0. D7 ReHs
[ R B R, Hob B, FALAE BB AN X S B i A A W IR ek 14 R P A, A it
ARILAE 4 Tang and Xiong (2012) (17545 R HI78 2 Rl JAASED , B A X RS i i AR R B ey
Rl R G 1T B, (year,=1991) 1, .., W& T8 B0 B ity Xo A B[R] i 52 8 R 28 5 AN A s X
WA Al S HA R B TR B R o X ] AN B R TR AR B A b v, 4 L 2 W i
A5 R 22 , AN SOW HA S B R EGHAT AR 50 o AN b5 B 7S o I A5 PR 26 R B (BT
5 VIX S8H0 AT L (UL 1) AT LUK IR, B 2008 45 8 A TFUE RS RIS AR RIS VIX 355k
BT UG PO BE T I GA R 3 7 s 0, 7 B — 38 S I L DA T A SR B AR TE A D a3, TR i AR S
L2008 4F 8 H Jyd3- St sS AT 1] H LA B ] BEAA7E M N s A s — 8 ME I A f it A2 1k
X FHE I H2 AR 30 BRI 815 R 8 B, J2 i i 3 O IE, 35 O 10 3R B i BN R ol (B 41 4 73 [
PEAEXS THE B R i 2 8 T 2 55 Ao e M M s e o
B EIRAGEG TSN, i TR TR B R 3 10 25 1 T A6 36 4 Rl A AR B X T 2 U AN
XS F T i S IR R 98 BE (R B2 0, AR SC5 | A B AE By B AR g 45 1) A8 B 0 X e ol X 4
FEECNAMHEAT A3 LI o TR 25 2 48 o T ot O el g i 0P e ot X, e PG AR [l U R B A
RN S B2 E] VIX 8 8e ) R 250 P AR 72, K 2 BF Ao X 98 Boi iy
ai AR EA B SR BUFE T o S O R 2 TR R BRI X B R H 250 P (AR 4 — 3% JC 18 3 X )
R AR SE , DR ST 28 B AN 0 S 1 v 4 Rl A e ot TR I D e R 4 P B S iR 2
corry, = B, VIX, + B,Dollar, + B,Fdrate, + B,M2G, + B;BDI, + B,5p500,
+ B,Speculation, + Year, + u; + &, (18)
b Speculation, JFEBAANA R AR R R . ASCHE ST A SCHR, RIS B SCHTF B3R5,
TR ARTEE AR — 12 R Al B ( S&P-GSCL) (1 1365 28 b Bicdie 4330 46 B 48 iy AR v b Bl 3k
N BAUE S 38855 Working-T 358/ B R H AL &, H b 80LE 1 I8 5 & 8L 38 % &
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X T A R A IR L 1T Working-T 15 R & B3k <A T3 vk <1 A MRS

() W b T S il A L 2 5 AN P e o BT Ak A B L) 5 SR A 5

B LAHE BN 203 3 B 7 10 DR ot R AR B 1) R 2 20T A0 89 o T 3 B AR Rl AL 7R B2 A I
FERIGSE 1L BT AN RE kXS TR b A% B3 R S AR, U5 R B 5. STk (40 Buyuksahin and
Robe , 2011 ) & Hi BT R AR R Wb ] 50 SR R SR AR G0 ™ i IR I W A BB A & 2 P 948
FAT R S EOCFE R R B B, BARSR BN R i i R B T S e g w7 (an A
STy HaR BRI OC R IR 5 AN Rl T B 5 D DH S A [R5 < Rl T B T A
I SRAERF R AT AN E P PR AT DU B0 15 5035 0 T4 BT AL & RO P, PR R R S R Tt
Gy R AR B B BT G RSB AR 7 AT O S e (R DR DL e R A 1 SR R
S T T A AR L A A AR SRt DA Rt (R e

H3 RS i T3 -5 AN Rl iy S e A SR IBRE B 1) _E TR St it 28 5 AN M X T RS R
BRI ) IE e A

NUESE FIRAREE , AR SO S SCRRR FH LR PR 14 5 B S i ol T 3 B AR 5 e il i 3 ) SR B
i

(1) %] DCC-MGARCH FRY 147 S&P-CGSCI A st R 5 S&PS00 458 A Bl 2 R 9 8 &5
RIS R, LA o i i 5 5 Rl S B SR B i AU AR

(2) 2% Diebold and Yilmaz(2012) #9#%: H 48 5k, $E I S&P-GSCI A FEIR 253K 5 S&P500 F5%%
HEWeas A R RSl 1 1l R Hh s BB AR ES & A 3 S 4R B I R RS, DL B
T 475519 it T A LA B 1 00

HE— P HIASOAE S Hansen (1999 ) iy 41 4 Y 15 X2 RN 187 Al 1) FR ] 48 28 ( Fixed-effect Panel
Threshold model) , JWr#£HEHE SR AL B ETh, R BAATE— AR AR T ] BRAELAEAS T I BB AT
JA 2 BN E S TR R i B AR AR ot BE LA B8 A ZS A PR BT o X TR A AE T IR AL
R 8 , AR SCR I Hansen (1999) i $5 i B4 4638 ( bootstrap ) Jr ik, JRR S0 [T BRAEL AT [2] 05 5
B 22 TEFIAETED TR A 455 T st nr LUR R

corry, = B, VIX,( Financialization, < vy,) + B{VIX, (Financialization, = v,) + p,Dollar,
+ By Fdrate, + B,M2G, + BsBDI, + B;SpS00, + Year, + pu; + &, (19)

XF RS ERBE H3 BRI RIMIESE B > By, RMAILERT bl Tl Sl AR BB [T BRAA I 2855 A

R E R B T4 RS i b I [R)  BE msse Z Ay o A

DU KRR 5 SRS R

(—) Hrok I

ARSCHERL 23 PR GERTA H 1991 451 F %2017 48 6 A (9 H BE M B, JF s BUSE [ CPL 45 %L
FRBRE R 2R DLSAS R S B Ae  Forb A03 2 AP RE RIS R (WL 5 R ARS0) 56 Fh B2
il CHE B VB BY VB B) 515 RhAR™ ISR i (ORZZ VAT T VTR ABAE RRAE ARIBE Ik R B R E
T OK BIREI ARH I N R o REa RS Bk B IMF ERG; SE [ CPLR 5 Wind %
o {54 B4 SCHR (Bloom 2009 ) , A SCHEHR VIX S5 EUE R &G A e M RIE & . A AR S
IR R R M RAURA R AR e I T BT s B (BDL) AR LR 2 5F FoR LBk ik
[ % M2 3 RRAR BRI S 56 [ SR TT A HE /R 500 45 BUR Rl e 34 5 2o xd &
FR LRI BRI RN R AR e 8. Bk Wind i . & KRR i 3850 5
SRR IR~ 1o AT A A6 B ( S&P-GSC) M 545 Rk B CFTC HIM -5 Wind X%
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(=) BTAHENE SRR s %

ARSCR IS Bl a5 2858 23 FPORSSRT i 04 A9 8 B2 5 5, 06 SR AT ATC (BIC #i 5 B v bl
W R W 2 ARG ARSI LU ST I TR, TR VIX S8 80— B 2200 0 B A E T R S
Tz BRI 2 PR,

[ Y25 SRR BT, 20 AN A P T DR T ot A LA A 3 ) [ ) 4, 35 (BT R o B g Tl
IR B 8. Hor 17 Fha B e 2 PEnd [ml 0 R BR300, 8 FTE 1% B B B3, A B2
F 6 IR R 48 RHR 70 A iy, WA ™ ity bt T HL R A A B0 T IH AP A4 A S B0
BLKP-5 BRI 2 IR 2R T WA L RUIR, IXUESE 1 P AN X T Rl AR BEAS [ e o, LA
HORFIREAAEZE B R . Tr 227 b VIX R Bl I3 R 58 AN B8 0 IE , R 2 5 A e MR Y |
THA TR R R s A OB S B e e R o 28 b B AN E M X T R SS R b AN 4 8 S A7 1
B 1 [ i el B 58 RS R RS B DI )i S F (B o ) e A0 B I e 3l B
£t

®2 BRAHERGHE KA FEBELER
BRIR KT & AREH B
WTI-JE3 KHEA 4 4 % # 4 i
¥ F £ -0.00306™ 0.00036  —0.00270 ™ —0.00452 " —0.00189* —0. 00834 ** -0.00275" -0.00317 **
D.VIX (-2.24)  (0.17)  (-3.90) (-4.31) (-1.82) (-8.33) (-212) (-4.49)

FEHFAE  0.136™  0.00305 -0.00491 0.105  0.129™™ -0.034 0.0613  —0.10850*"
D.VIX  (3.19) (0.10)  (-0.11)  (2.92) (2.67)  (-1.04)  (1.63) ( =3.20)
VG

AE ich i Kk F o hNE E ok K&

B —0.00227™ —0.00345 ™ —0.00262™ —0.00103" —0.00132 —0.00272*" —0.00154" —0.00151"
D.VIX (-2.37) (-2.77) (-2.12) (-1.88) (-1.18) (-3.43) (-167) (-1.81)

FEFHZ  0.106™ 0.111* 0. 168 *** 0. 0205 -0. 0397 0.0133 0.0278 " 0.0333
D. VIX (3.81) (2.55) (3.95) (0.47) (-0.94) (0.65) (1.78) (1.27)
K H i A Vi G nh = Fipia

WEHFE -0.00264™ -3.7E-05 -0.00035 —0.00051 -0.00175° —-0.00298* —0.00096
D.VIX (-3.14) (-0.05) (-0.60) (-1.50) (-1.81) (-5.88) (-1.42)

FEFE  0.0116 —-0.00267  0.0890™  0.0423 0. 0478 —0.0431™  0.0265
D.VIX  (0.30) (-0.12)  (3.08) (1.26) (0.93)  (-2.53)  (0.77)

R R0, A SRR B Ry 205 B P R T IR A ™, 7 A 2 BIER 10% ,5% Fl 1% By BE K-
FRBRIE AEE TR

(V) 2B AN AR R R T 1 R I ) e 5 0 G 30 P S 25 5

FEMERIALEFANZE 3 Bin . IS5 SRR, VIX $85UE 1% KF B2 HE MR TR R &
i 1) 5 PRE DG ZR B, AR S PN e M R SR S AN P IRl L A R VR A, S 1RE5 1 AH
Wifro TEIASE S (L) Sl A5 B ] 7 S sl A e ofle R [ D 5 5 5 IRl % R (2) s A AR 1
FE MR Z R AR 8] B RN A S5 5 (3) (4) (5) 243 BIER FHAE R AR AL S~ 220 4%
ML 3 22580 Working-T HC(E S BRS fh RIFEMLAR BE 25 57 H S 2T A e s An s R B 45 5. 45
BRI R RIAE 1% 5% 1% (5835 B, UESE RO R (R L2 S ik 22 5
B XS TSR R A DN R A ARV E T . X DR 20 AN e P T DA e Sl W 43 % o SR i it
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TR AR B PN FLE 31 (B ALK B0 22 S B B ANl s P e A el B3 98 3 SR X R i
A% AP ISR S5 AN — , BT TSP 22 BRI R i 8] Bl s B S st A BT isisss

F3 VIX G K FHE &N REE G R

(1) (2) (3) (4) (5)
HBE A 1 HEEHE2 Bk TEH #EWESHZE  WorkingT £ 7
Doll 0.0723 ™ 0.0717 0. 0396 0. 0251 0.0598 ™
ollar
(4.98) (4.92) (1.26) (0. 80) (1.98)
26 0.499 " 0. 499 ™ 0.178 0.118 0.161
(6.85) (6.84) (1.63) (1.10) (1.47)
-0.00236 ™ —-0.00234 ™ —-0. 000556 -0. 000767 —-0. 000444
Fdrate
(-2.65) (-2.62) ( -0.34) ( -0.47) ( -0.28)
$,500 -0. 00650 ™ -0. 00649 ™ -0.00171 -0.00294 -0. 00353
P ( -3.46) ( -3.45) (-0.41) ( -0.68) ( -0.86)
BDI -0.0186 " -0.0186 ™" -0.0135™ -0.0166 ™" -0.0149 ™
( -8.04) ( -8.05) ( =-3.41) ( -3.86) ( =3.77)
0.0157 ™ 0.0157 ™ 0.0419 ™ 0.0323 ™ 0.155™
VIX
(4.61) (4.62) (3.63) (3.36) (3.68)
. 0. 000000795 *** 0.0934" 0.334™
Spec_diff
(2.87) (1.93) (3.18)
-0. 000000299 *** -0.0409 ™ -0.127™
Spec_diff = VIX % o
( -2.89) ( -2.33) ( -3.33)
C -0.0742 -0.0222 -0.0612 0. 0623 -0.431™
ons ( -1.10) ( -0.30) ( -0.43) (0. 44) (-2.18)
Cluster® Pair Pair Pair Pair Pair
Fixed_Effect® Yes Yes Yes Yes Yes
Time_Effect® Yes Yes Yes Yes Yes
N 80090 80090 14872 14872 14872
2_a 0. 046 0.074 0. 057 0.053 0. 049

T AT AR OV T 5 E 205 T RS R T Y clustering R % R 6 A B G RORE 5 AR BE TR B . RK
BEs ", AT I EIR 10% ,5% A1 1% 89 BAE Ko anIEsE e,
BRI AFFHTE

M 3 H R (]t AT e B, SETOSE PR B A BRI Sl X T RS R A B R P A B
A IE AR s TDRIR ZE S BrA 3 Bl 500 5805 BD 45 BRI 0 TR E3 R AN 4 R[] 1 )
F A, EA SRS RN R AR R i IR B A b 45 e BO M AT, AT S 30k
ST A R FIPE T ( Gruber and Vigfusson,2012) AR SCEURSE A UCIE SE M) F A% R b A%
PrRIEEA T AR IR S5 s TARE 500 $8 80y VIX S5 8L — @RI R M5 R, AT s e Ml if
S BRI A E M SRS BOR AT 5 O, B0 SHEAIR IR 2R S B B £, 23
REF T AR DR FITE R R e, T BRI SR AT (Rl 15 AP s i s A, i B8 i
ETRRRRE BRI A R T A S BRI , TR R At R A AR R 2N . BDT 5805 K
SRR RS PR FIE R S DG 2 AR R T _E THIH I AR W A A DI R A sy , 1 ot 152
PR R TR R AR S 2 AR U, % SR A B R T A S B

(L) KRR dt R A T 2 AN 2 PO ) 2 A P Y SE RS R

ARSCHR A FA AT , S E AR BN A RS B AT 1R1I, B EAESE R AR IR - 5 BN RS R %
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TR R AL by, SR EA S E R, T b T2 B AN E 1 ] i e BRI R
TR AT v R 5 < Rl AR ot X TR B A b AL B S i e /. iR
S VIX S5 RO TR BN do B B0 sl A A, AR RBUE R R K g, R B NIE, RE
BN IENZA] VIX FEEO6 TR B R et A R PR A BOMNRIE AR . 2R 4 g ElE SR
7R A B 2008 4F 9 H RTAII BEEIEH B, 97 1% MBS K- L8250 IE, R H] VIX S5 800
TARECAR ot T I R P B BN IE ) AR, IESE RS R i B (i 2 B AN B o TR
FI A ATAR B EMPEBIE AR o OB B AY, 2 S&PS00 $5 BRI 1 X458 BOM R s A% DRI TR )
BOMIHIVER, 73 3I7E 10% 5% RV EAE K F 3  ILA R AR 515 BON R 6 B I s A Rl L
HARHR o

k4 BUPTHRNEE KT &R LS8 BN R &% R 1A

S AL BB ARE
1991 #£ 1 A-2008 #£9 A 1991 4£ 1 H-2017 £ 6 H
(1) (2) (3) (4)
(VIX) 0. 000731 ™ 0. 00326 " 0. 000712 ™ 0. 00246 ™
(3.89) (2.71) (4.94) (3.81)
-0.00259 " -0. 000601
(Dollar)
(-1.95) ( -0.69)
0.0125 0.0138
(M2G)
(0.70) (0. 88)
—-0. 000794 -0. 0000511
(Fdrate)
(-3.59) ( -0.36)
—-0. 000864 " —-0. 000384 ™
(Sp500)
(-1.72) (-2.14)
0.00185 ™ 0. 000253
(BDI)
(2.32) (0. 65)
Cluster Pair Pair Pair Pair
Fixed_Effect Yes Yes Yes Yes
Time_Effect No No No No
N 53272 53272 80090 80090
2_a 0. 040 0.145 0.039 0. 185

?fﬁﬁ?%mgyzlii;ﬁ?ﬁ% a:ﬂ1,ijy')’1,ij301,ij 351,1'1' 301,1']' ;Fn 51,1']' %@Uﬂ%%o
HERIR AR

e S BN B R B 00 R S — 2R SRS, A SCR IR B9 70 4L 1T U 7 3K, e
SrE A VIX SR R BRI, I 4 1 F A 45 (2010) B9 T7 3%, R Bootstrap H BIVABLDLAAE
6, SR I 1000 YR IF 2258 p [E ATk AW [0 R BOR AR B & 2257 . ASCTER A
o BT S&P-CGSCL A5 RO 52 A AR Rl BeAL 3k <1 BeHLUE 18 bR 5 Working-T 435 B4 il 5 %1
PEHLPE ZAS TR R A% DI R PRS2 R o [ U AR AR I ] DX ] 2 HCHy 2000 4R, B 7E 0 H7E R
S T ot R R T G R i 5 A Tt e R < R R T 52 8] 2 5 AN AP Y T R A
o USRS GREM RIS R BN R G, @5 AsE 5 7E 1% 1B E AP
X TR BN RS R o T B[R] B IR A P T T B SR it =2 8] IR R 1 A P R A
DL R B, RAE 10% B EAEACE EAE FAE T T RS R A HE BRI 1, T VIX 5 i) 45 By [l
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H R BE R TAERBOMEA AL [0 U5 R4, 256 PERIARRBITE 5% 10% \10% K E (5 KF E
5 1] FR BRI, PR S BN T ot DR B v ) < i PR 2 JF R o ) F) A% B [ iz B 52
BT E T M F R bR, SR A ER VIX S8 8Us T 85 RAh (A A AR Rl 1%
Bl Skt AU S35 Working-T $84RAY [EIIH R 8, 7T LUK B, Bl Sk~ 5 LR ) % T RS0
it A DI ) P LA A2 PRI () 1 LR 48 B T o ) 82 WA R A X B i, R B0 4 i 7 v i
BSOS S LTS8 SR8 3 B o o1 38 20 0 e DR SR Y o Z [ DR [ i2 85 10 Working-T
B [l 5 AR B O, RIS B 38 b S B0 T, 2 BB S~ R o0 i S~ iy 3

Z2 BT BB R M B 22 52 B DR 2R R T -5 A T i 85, 8410 A SR S e vt D Y B3 )z 2l

xS BRAHEELSKFEENE L EE ERE RN A RN o AR

(1) (2) (3) (4) (5) (6)
FHWN EEESh FHEWN RS FHWN EEESh
Dollar 0.107" 0. 0696 0. 0982 0.0803" 0.0534 0.0443
(1.75) (1.55) (1.61) (1.74) (1.01) (1.03)
N2G 0.0318 0.842 ™ 0. 186 0.950™ 0. 0799 0. 866
(0.11) (3.78) (0.68) (4.31) (0.28) (3.91)
Fdrate -0.00271 -0.00675 ™ -0.00403 -0. 00699 " —-0.00436 -0.00747 "
(-0.76) (-2.70) (-1.20) (-2.83) (-1.34) (-3.02)
-0. 00192 -0.0110"7 0. 000399 -0. 00956 -0.00113 -0.0106"
Sp300 (-0.32) (-1.77) (0.06) ( -1.50) (-0.19) (-1.70)
BDI -0.0284 ™ -0. 0405 ™ -0. 0296 " -0. 0409 ™ -0.0307 ™ -0.0417™
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CONTENTS

Impact of International Commodity Prices on China’s Inflation

TAN Xiaofen SHAO Han
(School of Finance, Central University of Finance and Economics, Beijing, 100081, China)

Abstract; To explore how international commodity prices affect domestic price levels, this paper uses the International
Commodity Price Index and its four sub-indexes to construct VAR models with domestic price indexes. The result shows that
different commodities influence PPl and CPI differently. The International Commodity General Price Index and the
International Industrial Product Price Index have the largest impact on the PPL The International Food Price Index has the
largest impact on the CPL. Further analysis of recursive VAR models shows after the financial crisis, the international
commodity shocks have a larger impact on domestic price level. Moreover, after the financial crisis, the cumulative impact
of the international commodity prices on CPI is less than a quarter of PPl In addition, the Purchase Price Index of
Industrial Products, like the PPI, can be significantly affected by the international commodity prices. The Retailing Food
Price Index and the Agricultural Product Price Index, like CPI, are most affected by their own prices, and less affected by
the international commodity prices. Therefore, we should pay more attention to the trend of changes in international
commodity prices, accelerate the reform of the RMB exchange rate system, improve the pricing mechanism of factor
markets, and monitor changes in PPL
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Economic Uncertainty, Financialization and Commodity
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(School of Finance, Central University of Finance and Economics, Beijing, 100081, China;
China Economics and Management Academy, Central University of Finance and Economics, Beijing,
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Abstract; The paper builds a DCC-MGARCH model based on the monthly data of 23 different kinds of commodity
prices covering energy, metal and agricultural produets from January 1991 to June 2017. It uses the model to calculate the
dynamic conditional correlation coefficient in pairs of commodities to measure the price co-movement between the
commodities. The results show that the economic uncertainty promotes the price co-movement of commodities by influencing
the investment decision of the speculative traders in the commodity futures market, which we consider as the financial
channel. The financialization of the commodity market has positive effect on the significance of the above effect. In more
financialized commodity markets economic uncertainty has more significant impact on the commodity prices co-movement.

Key Words: Economic Uncertainty; Financialization; Commodity Price Co-movement
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