REETT . R MBUR A M5 I sh &AL S 30N T
HF— 3T TVP-VAR FAIO

o

L FNE RE #kIlR®

WEL: T, 07 MBGRAh E 5% 2 18] A BLAR S L] — B LR 0 70 1 3
M ABBUD SR R G RS TN A s LR EE AN R R 22 Stk . ECHA S %L
BRAGFERY -, 2EH 2008 4E. 2015 A1 2020 4F =ANHERT 45, 32 TVP-VAR BRIEN
ELAA Mo BT 7E B8 TBOR A N6 T TR 22 M B R A% S AL o B9F 8 R I 0T N B A
(R AZ B0k e ] 28 B 305 K 1 B A ) S S 3 ), S e PR B T IBSC B 2 ox o [ Jg i N 2 WL 42 35
FEARBUR RGN, AR I RIS TP B MR T S s T BT 3 S A A e B [ 22 35
(RS20 S /N T BT S SR R A ORI R T o 3k — BT U R B B T e S R % 3 T TR
AT R=FZ MM NTERC R, SRR B AT . B8 im0 2 A B IR 3 AR Je Al
e MBUR MR IG 12 H .

R KT, BRMBCR: EMEAT: TVP-VAR A

13|

2020 R BRI, ERRETRZ B E T, BlRG . W5 EAHSEARGE
P, GHPIRAES A e 1B A R s R O LAERT AT, B/ 30k
RIS 25 8T < B8 RN 5 Rk e =38 Z [ AR AL S HL], JCHR X FEAS AT 73 it

ik

O HETH: EBXRARRERETH (GBS S s i R A 5 S S )
(11901397) , HEH WA CHSRI AT FIE (AEFFam Ml (8] 77 51 1 g v
i K SCUERFFT ) (18YJCZH153)

© VEERA: L& (1997—) , B, LM, MR, btV tmr

T
VINE (1997—) , &, RGN, el W wE 7T A
kLR, 55 (2001—) , ILTURRHA, ARL &Rl
WRIEE: RETF (1986—) , T, WHRIEITA, FEITERSRE%R, SR,
R, BEAAE I, BEF T bR 43 M Email: songyuping@shnu.edu.cn, Tel:
13816246693
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MWEFL . (ELUIBE AN EARD) . K5 A e R RN =T, dEfitE =8 2 %
FON T BRI 8 KT A R

HARER T I BRI SE T A A BAE R b, AR R U T e kg 3% AR
B M2 BN (Z, 2017) B, HA7E 2005 42 5 AW, X R IK R
NEB DR . WA E KL T ECEA EETT A vt £ 3— 2 sh AR E 5,
(Andreas2019) PV 3 — [F 28 5 BUR BT A71E (AN 8 RFAE -5 10 S0 A% L BRF [ RIATR |- A7
R, BUZoutt. NEWRYE, ERATIHERNE, & HEBERIRAEGE RS ERE
WA B AT I A, AH EBK AR A 2 ] RARBE SR G AL T B AT 5 A%
W, TR EBCE AR TSR R AR, AN AT T B0 s A i BN B
by (EJEAR, KibE, 2016) Bl 23 R 7E B 5S4 7 A8 WS v 07 BRIt s m A
W SR, USRI B TRBOR S £ VR AL R EE IR Rk, 2017) W1, 76 A HRRAE Ry
Ja T TS AT A NG R A B R, o R IR M2 [ S Kl )
S THRIE_ Bk, R WA GEPR, 20200 B, 1% MR A i 3h (4% S A
PRI 2 N H A (s, 20200 1,

HRER T S EMET KRR ML, RETSEE NG EEIERER (F
SERE, 2019) U, {H 2 (A EL S0 B AETE R AR £, G (Blot 557E 2015) B R HLRR %
TR PN B E 5PN P AFTER RRRIE:  GRAAE, 2018) PURIILIE Py i) 22 A It
B T WAL 2 3 K FL Bl it RN AR R I I AR RS I, R I IE R IAE AL T e Rk LI, AR
Uit S PR RS 25 5 s AR PR AR B . AN, BUHAFEAH T RHE S NE R IEAT . T8
o, RMBERSE xR h = ppdy, (HEREEE R, Rom 5 B3 (3 K A 1T
RekE biiAFSEAmMA TS (B{F5%, 2018) DO,

ik, BENY. BHEBORMZEME T Z M A, MR B R =& 2
A Eppad AR 1, B> H BB B (AR AR, AN R A DA A v 5 5 22 1
M. PR AR R BRIE, RSO B A BENLB SN M & J [FE - (TVP-VARD
BEAY (Primiceri, 2005) M3, ZARRY 5oV HH LI AR SR ECAIIS AR 5 75-Vp 7 20 0, AR T
48 VAR HERLRE T L I3l $248 & (8] 1030 A5 1% 3L (Nakajima, 2011) B4, {513 5G7% 1
&, TERRFUAN R Gt bbby, ASCHEE T R MBURRREIEM, MEXRZ
D2 B EE T i S e i, SERAT R B O R T ARG, T B4
FLERAKM H B, (FESIEE, 2010) WEVE B 2440 B 22 737 I\ 31 9 A7 5% 1T O R 4%
REZE N 23R B8 BGRB8, AR TR E WAV PRIET. (IR EL,
2010) MeIEY, FILLRE RS E BT R IRRE I T TR, AT i 3K A R R0E 1 ik
I HMR. FE, EFFRR TR WA Ty, Ni%# RS MBURA N TR 24
T RIS AR W 8
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AL ELET W R S48 TVP-VAR BT, 5 — 56 508 ks . $dE
REFRHEAT U 55 =18 ] TVP-VAR W EIBEATSZAUE, 20T E 58 MBUENM NI R, B
B TP E R A I AR, S U R HEAT G, SRS B .

2 R T

EASH, FATEEE (Primiceri, 2005) W& A E & EFIE (TVP-VAR) ##
RURBF AT, IR MBUR S ZEMA T2 AN AR R . BT B 1R 3% 3 sh 45 DA
e B T BRI A NN Fb [ 2835 1 52 B s 8] 1 284k T AR 4k o 503 301 VAR A AT AR
AN B MBS RIEEE VR, T TVP-VAR KT I 0] LS4 L B 4 5 45 44
PRAELE AR A ZEAE , M S8 037 I 3 e B = 3 2 R PR B A% S 88087, WIF 70 B8 B A Bl sk

i (Primiceri, 2005) BBUT% ) TVP-VAR i8I B A — AN ENRAS, AR 7 FE

T
yt = BO,t + ]31’t}’t_1 + b + Bp’tyt—p + ut = Xt@t + ut, (l
)
X = [1,y;_1, ...,y;_p], (2
)

ﬁ\:qj’ ythé*/l\ (nX1) E@ﬁ%, BO,t...p.tIEé#/l\ (nXn) El"]ﬁ@f%ﬁ@, Efﬂﬁ%ﬁﬂﬁ)tﬁ
B, Xo—A> (nXk) HiFE, Q¥ N AR RGO BE7 s gt d Aoy
Qp, HAFQoRN (nX1) 4EBME N 0 IS AE 7 Z-Uh 5 Z 5 RE N IERS 0 A e QR 40

—1 1y (3
Q= A Ht(At ) ’ )
AN T =M, HTEEREZ KNSR R, HJE M, BENLEsh%
XML L,
(10 o 0 0]
lazge 1 0 0 0l
A =|%1t A3z¢ 1 0 0f, H, 4
Og1c Ogpc O3 1 0

[0(51,t As52t  Os3p Osar 1 J
h;y 0 0O 0 O

0 hy 0 0 0
— O 0 h3,t 0 0

0 0 0 hgye O
0 0 0 0 hg
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4R (Primicer, 2005)M8fR #4030, IRBEN AR SHE RN AR A 23 AR rh R AR AR
ek Fr:

O =01+ Vv vi~N(0,Q), (5)
o = Q1 + &, &~N(0,S), (6)
OiNj,t» ni,tNN(O;l)-

W REFTR, BAESHO, Ma BAGRLEEL R, L 32k, b5 e L, W
TEAST 0 LT BENLIEE . BEAh, ARYE Primiceri (2005)1%3, (BA5 A8 &2 A (AR 56 2 A3
TERRA T RE U RIS AFAE R, I AR FRPR S G Th ko . X R I s o7 R A i
I RRA R ZE TR LI o

St T % B () A6 B, NaKajima(2011) M U0 K, 38 I SR BL R BE 52 4R 2
(MCMC) S SRBEAT A 1 (1 4518 SRS A o

3 FEAS IR EUAN-P-Fa A I
3.1 BEARIEEN

KW R BN EA BN ACE 0K DV E . T8 i g AR 2R B
SRR H RS, FOmias A\ 2001 4 1 H F1| 2020 4F 12 H X AN B[] X 8] ) A £l .

B Kz F ) EUESRG AR H BN o 0 KSR ) e L BV 9 ¢
IEHUE RN BT M 2013 SEFFEE R G2 T nE 1. 2 AmEdE&Iea
1, BFEsA 10 2 A0 Ao roddi. 3O 10 2 A0 Sk EEs 2 AHm
Tk hnE, 5K 1A 2 AR 12 A4 0 TSI T 2ok E 1 H 601
¥ hn{E (FenghuaWen, 2019) D7, ASCR F 6% i B s AR AT 8] 7 K RDEARAS IR kAR
BT MBCE. Pra8dEsk 8 wind ok

PA_EBIRARE 7 TR CREL Census X12) , FEXTEEHEAT T AREILALEE
AICRHA spy cpis ipy m2y i FAREKRBMNAKCE L BN DA . B A R A

3.2 PRtk

N T B7 TR B “PylalE” LG, RIR A ADF SRR A 3t kAT P A2 1tk
Kot [FIR A Akaike (5 B EN (AIC) Bhik el i IS B 4
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Wk 1 fioR, T3 IER 1% AN &R E — I Z 0 5T R, HARpra ARy
A AR, BT DAA SR spe cpis Adp. Am2 Al i B TLASFRAR )51, Mgl
ARAZR) & EEE (TVP-VAR) BAL,

# 1 ADF HAARKL

A ADF{H MEZ(P) HVE FRatk
sp -3.800657 0.0180** (c.t,4) SEfa
cpi -3.025480 0.0026%** (0,0,12) SEfa

ip -2.529300 0.3138 (c.t,13) [ ]
Aip -6.257610 0.0000%** (0,0,12) FEfa

(5:%)

m2 -1.260916 0.8947 (c.t,0) EFE )
Am2 -10.19064 0.0000%** (c.t,1) Ffa
i -2.770250 0.0057*** (0,0,7) FEfa

T o AR, ¢ R BB, 0RRIEICEIEII BRI, D RoR Iy, ek,
sk, RRIRAE 1%, 5% 10%FK) 2 PR /KF R IEZ8 SRR .

4 SRS

4.1 MCMC R SHHfETHE R
T TVP-VAR AU, Sy T ARHE AL R i E B il S 54, ASCRAT
MCMC 5%, FFE 7R 5 2 DURAhiE 8y 10000 IR 3R 2 )% 7 MCMC
T HIbRHERZ . 95% B (5 X IA]. JEUeHME . W SER AR 1o 25 SRR, 8
EE 5%MIKE T, BAESHCRINSL, RN TERG R TS, RHIEAREUE A
FasEfEit TVP-VAR #5: 7,
# 2 MCMC & e S5 451

Parameter Mean Stdev 95%L 95%U Geweke Inef.
shl 0.0223 0.0024 0.0181 0.0277 0.290 10.85
sbh2 0.0218 0.0023 0.0178 0.0271 0.500 13.61
sal 0.0719 0.0222 0.0402 0.1272 0.652 77.23
sa2 0.0851 0.0324 0.0442 0.1614 0.321 85.34
shl 0.4226 0.0699 0.2945 0.5647 0.063 52.87
sh2 0.3619 0.0840 0.2227 0.5413 0.155 72.63

42 A BMR RS HEABRBNERS T
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K1 ESHEABMKREL AR ULER . WEFRTEURIL, SR HEA
OB, FEAKIAE R REBOZHHER T 0, BEWIASOHTBOER) 10000 JAhFERES A
ROHBRAEAR BARC R L HAEA A2 Sh P A A T2 5, BRIREAS A R
KABKAIE T2 H MCMC Sk Afith TVP-VAR B FRER .
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! / t00f | | 10 s
50 sol 5 II
L 0 / ] \
L\ . ] L\
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B 1 FEARBEMXREL FEARBRER G A0

4.3 ARk L 534

FTE E VAR BT 5 [F] 1) fU7E T TVP-VAR BLEUER FH 12 A S ECRAG T FEARTE T A
N 1) U K B o AR SC o e 1 IEEEAN A B T i & DA R 2 73 il #E s s 1. 6 A
12 SIS AR ik v 2 P

4.3.1 RS I e 2R ok o L

B 2, B ol 8 B B I 1 o o 6 A B2 0 R O8E, TZRUNAE 2012 42 JE A Pk
fifE 6. 12 BRI — a0 3R, (HE] 2015 FFigdTEm T 0. U fEiR G VI, Ik
7 _E KB & RN KT AR, i 5 B AN, 2o B i W & s, gl 2 i w3
AT Z gk FE3g s o, S5 IHSE 2 T AT 0, ANIAE B AR RSN e 31 3 224
Mo

FIRE, B AG KA Emd, HIXMssm s Brdrkgs ;s s me A
M & WA BKEEN, a6 . 12 S ) ke S AE 2005 4 2 Fi B Ry B 808, 2 Ja X
AR NIE RN, (HAE 2015 4F 2 J5 X A m R8E o 33X 1 B I S AN sk S0 e o il ¥
gk, KINEmNECNE A WEs.
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Kl 3 il mAERI X AT . I, SIS 1 ARk NN H 2,
A YO AN B AR R R =S bR R e . R MR E R, BTG
KR BB RS E B AR R RN, T 38 B B 0 SR IR I fm) AR o T AR B, B
AR 5 X B v AR LB AR A RN, HLAE 2007 Sk B R om, 2 S5 X R 2 i) 55,
{HAE 2015 A S IUATE BB [F) pbds, B 3X My oAb g B mg e s B i fit ) 3
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Research on the Dynamic Transmission Effects of Stock Market,
Monetary Policy and Macro Economy -- Based on TVP-VAR

model

Lei Ji, Xiaoyu Sun, Yuping Song, Kainan Yao

(School of Finance and Business, Shanghai Normal University, Shanghai 200234,China)

Abstract: The mutual transmission mechanism between stock market, monetary policy and
China's economy has always been a research hotspot, but few literatures systematically consider
the differences of their influence mechanisms in different periods. Based on the existing
references, this paper selects three key time points in 2008, 2015 and 2020, and uses TVP-VAR
model to deeply and concretely analyze the transmission mechanism of stock market to macro-
economy under the condition of monetary policy intervention. It is found that the change of stock
price has a significant time-varying response to China's economic growth in the short term.
Loose monetary policy will have a great impact on China's stock market and macro-economy,
but this impact will gradually weaken with the passage of time; The impact of low stock market
prosperity on China's economy is less than that of high stock market prosperity. The findings of
this study will help decision makers and investors better understand the internal relationship
between the three, so as to promote the common development of capital market, money market
and macro-economy and the flexible application of monetary policy.

Key Words: stock market; Monetary policy; Macroeconomic; TVP-VAR model
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