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“Hsu, P. and X. Tian. “Financial development and innovation: Cross-country evidence” Journal of Financial
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mCanner, N., Mankiw, N. G., Weil, D. “An Asset Allocation Puzzle”, American Economic Review, 1997(81):
181-191.
®Guiso, L., Sodini, P. “Household Finance: An Emerging Field. In Handbook of the Economics of Finance”,
Elsevier, 2013.
®Calvet, L. E., Sodini, P. “Twin Picks: Disentangling the Determinants of Risk Taking in Household Portfolios”,
Journal of Finance, 2014(69): 867-906.
®Arrondel, L., Debbich, M., Savignac, F. “Stockholding in France: the role of financial literacy and information”.
Applied Economics Letters, 2015(22): 1315-1319.
®Calvet, L. E., Campbell, J. Y., Sodini, P. “Measuring the financial sophistication of households”, American
Economic Review, 2009(99): 393-398.
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The Basic Characters, Functions and Structure of the

Modern Financial System

WU Xiaogiu, XU Rong, SUN Sidong
(School of Finance, Renmin University of China, Beijing 100872)

Abstract: The rapid development of China's economy, the upgrading of industrial structure,
the increasing demand for risk management and wealth management jointly determine that the
modern financial system that China will build in the future is a market-based financial system.
This financial system is characterized by market-oriented and technology-based, open and
risk-dispersive, and it has excellent functions of financing, wealth management, convenient
payment and financial resource allocation across time and space. In the furture an open and
transparent capital markets with growth expectations will become an important cornerstone of the
modern financial system. The foundation and environment on which commercial Banks live will
undergo great changes. The unimpeded money market is mainly responsible for liquidity
management, and forms the blood circulation system of the modern financial system together with
commercial Banks. Meanwhile, the developed derivative market and mature foreign exchange
market will meet the demand for financial services and become important parts of the modern
financial system. Finally, the changes in the asset structure, risk structure and microstructure of the
modern financial system will take new requirements on the mode, structure and focus of financial
supervision.

Key words: The modern financial system; market-based financial system; Capital Market;

Financial Supervision.
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BEAT /NG, R4 R B BOR 2.

= AEEmBEEN B ATERFEZR K DSGE A

TEAER Sy, A BE A — M & B R BT M RIS A AN T FBURTE A% 21 DSGE
B, NG SO AR AL, A S Al — AN R IR (R 20 AT HE 22 o AR SIS ) B ACHE 22 LA 5 A AR 1
SR P F R AIF S SCER (0 Annicchiarico 48, 2008; Piergallini, 2004) AyJeft, HA
AR FIR TR B R ZATE T — RN T SRl = iR T B0 S BT
TR, LA AR SO B (AR 56 1) s 5 R8BI 07 7 447w [ 458 o v ) e
P, FRATRINRE 7 AN N SRBE ST ey ) < i B 7 20 4, SR80 B T A4S A ST I A 1Y
HESEFT AR5 B 08 g AR PERZ R, [RIES 246 Annicchiarico %5 (2008) 45 SCHiRFT5E LI
SREETHEGTER T — MR, RS R T 45 AR S B — Mt

(—) J/RTMERBE NSNS

ARG BERI TR, Annicchiarico 45 (2008) S5 (¥SCHRAZER, (HiEE 5| AR Ty
J& T HR T FREER T VA e B A 1 o BRI S, BOE R — WA T E IR
—RERBE A, AR T AR TR SRR D v E ALy o KM

R (Cp 0« 5580 (N O FIEB G B, RECHH AL B M. H,

21



e meRTES 2020 4E45 05 A

3

EA

AP AR BT (MO« BEFLE SUEHRCN B, IS5 R — 412 bRt i A Q, (i) Ao ik

\g

27, (). (RN, REE | M SRIEMHAM. (WN, —PT, O A BB 4 X
SRR o, HIR

1 - . . L

w“EI;iM“+B“+Rﬁ@Q®+Dﬂ»ZMmm] )

W X, BT A Sl & AE bR it T B RS R L B I 4 SRR,
A PR 4 ORI PD, () 324 U PQ, () -

JAL, R4 Blanchard (1985) , il B 2 i) G B a5 R BRI & A 4R, B <t

27 SREE ISRV B DA 2 0 B R A8 £ SR BT MO “AEIE 7 ISKBE, R SR RE Y

ﬁ%&%%%uf;%%ﬁﬁﬁo%?tﬁ&%,ﬁ%ﬁ%@%ﬁ%%%%ﬁ@%:
-7

Eoiﬂ‘ (1-7) [Iog C, + Iog( ij“ ]+ log(1- Nj’t)]
g t
ﬁ.m%ﬁE&M“%EJHM&J+RﬁQGﬂ”®mSWN“—mh+@H

Kb, Bye[01], BRFEEMIIMBEHNIET, ELMPINMFEHE (1-y) &
T AR, F o BRI BLR T AT, SOk —BL R BRI

ﬁMM:M“/Roﬁ%tﬁM@%%%%~M%#,ﬁﬁﬁ%%%%%%ﬁ@%ﬁ:

W
Cn=§G—MJ )
1 1 1

=—-p @)

M it Cj,t Cj,t+1 Hm

U.(C...) PC.
F — c jt+l — t~jt 4
v ﬁ Uc(Cj,t) ﬂ Pt+1Cj,t+l ( )
PtQt (I) = Et {Ft,t+1pt+l [QHl(i) + Dt+1(|)]} (5)

WRE (4> 3, BT 1A% SRR A A REA LIS LR 5 B DA ¥ 2232 B o fris 91 AR
R, kST 42 SRRy

22
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U.(C i) PC,, ki
F _ k ~c jit+k _ k t~jt =HF o 6
tt+k ﬂ UC(Cth)t 18 PH_ijYHk ic0 t+ i+ ( )

LA (A WIBRAE vl IR S — SRS T IRER O 1, RN E, (R} HES0E
FI4 Rt L F BRI &b

RE {F}=1 )

x4 HORFME, IR (7) 30, WA R FIORERAE 28 AR 3 2 Ta) ji BE 1k
IS SR A [ REALIKE J7 72«

8
P..C. ..V, ®

+H1 )41t

RC, V.
l: RtﬁEt{ t o+l }

AR, (5) AIEFIEE T WA SO RIR, I HEEUEEILE 7 F, | WS 2

W, ST IR B A IS AR .
2% Piergallini (2004) , 5 XA 3 by, = E, {Z o = 7) W Ny - PHJ,-,HK)}
k=0

29 ER FREATLIU UL P 0 A AR 3 0 AR R 45 A5 R T 22 57 SN AL R I LA, 368 o <=
W e IBENLZE 0 5 RE KA AT R TT, AR R0 F % T4 LI 3% 44 LRt w8 s AN s
s oc A s

1
Ptcj,t :f(wj,t"'hj,t) 9)
t

St X, =E (S, B4 p)F ) R 5 A B A S

NAF R FIRAIR R TAAR T KT I &R R, T kB ERES . EHERET, M
W) SRR AR, SEPRZDRLE S AT RIS PRI AN AR B R BT R

D, = [ D,(i)di. Q=[Q()d
FIN, CEAIBIAIE T, R TR (5) R, Ak e % MBI E, {F, o)

T Fh 2434 SRS R
E P = (R Bt R (@)D ()2 )]

(10)
1 i 1 1 1 - -
- ‘L 3 {Ft’mpp’l (Q“l(l)-l_ Dt+1(|))d|} - .[0 RQ (|)d| =RQ
BT BRSO R A, AT RIT S BIRA R
Y=t (11)
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RY, = NW, +RD, (12)
55 BN
W
C=—@-N) (13)
R
DL PR A B W g i
(zt _1) Ct = 7Q'[ + (1_ }/) Et {Ft,t+1 1_[H—l Zh—l Ct+1} (14)
Q=K {Ft,t+1 [ [Qt+1 + Dt+1]} (15)

ST LI MR, BEIARESCHR IO BOAET O M RALTE, FTA S F =A%
MR %R

1 1
yFmEtyuﬁﬁqt—m(ﬁ—Eﬂm) (16)
qt = IéthHl + (1_5) ':(1+®) Etyt+l _®Eta1+1] _(rt - Etﬁt+l)+etq (17)
m, =Y, —a@k +‘9tm (18)
1-5(1-7))R N
s, =7 (2PA7) SNy E P o-1te, w=%¥, R MR,

pu-y)(R-1); VA

XA, p ARSI RN , %?’ﬁ%ﬂ&ﬁ‘]‘ﬁﬁﬁﬂjtb %?’ﬂ%?@&ﬁ‘]?‘ﬁ%ﬁﬁth,

goE%%%%%E‘J%ibﬁéé%ﬁ%ﬁﬂi&, e MR OB b, g NIRIME

Robdie B,  (16) R 7RSSR TSRS Fokihzk (RIZhZs 1S
2, KA AR G R B A e AR S R B, (17) R 7 &
R R I sl e, T (18) xRS T SRBEHS 1 1 SEbr 1% i 7 R 5 7=
AR IR R TTRE

X (A7) R E kel s ARG — BUEE HAT & RN AR(DEFE:

68 = pef, +&f, Hrtt, & ~iid.N(0, o) WISLR I EHSME st . TEACT, M3 A

RBlZE A A P IR SR AL IR, FRATTZ IR Choi AT Hur (2015) 251k, BE &%~
Mk b e a0 R A JEEE AR (regime-switching) f AR(1)idF2:

Y R SCHR IS —B, RR NS R TR SAS R B T, B %A B AT H R (AR X B
. % =log X, —log X . Hp Ra R t l0k5 50 X AR X, mrs. 5,
24
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e

e =p,(s)el+o.(s) 4 (19)

Hrr, gl ~N(0,1) . R1fI5 W, 55k 56 TG fhii ot 10 bR 22 OR A E 1 80
AT, 16 (19) o, LA HE 4l 0 (i i KNI AR HEZE o, (s, ) FFRARIEE A,

T AR T B s, el RS e = 76 s, 1 BABE 5T, 5 R0 SClkr i — 80 (i Sims

4%, 2008; Liu %%, 2009; Dionne &, 2011) , FATMEE SRLTE = kg i iBAE /£ “ IEHR

A7 (s =) M “PRERE” (s,=2) PP ALK Z 18 D /R o] KLl 72 (Markov

regime-switching process) , i3 (transition probability) HiLATF 2x 2 HifF4 Hi:

Q _ |:qll q12 j| (20)
q21 q22

Hor, g = prob(s,, =ils, =), EFEQ MHFILEZAN 1, Kk, d, =1-0y,
Oy =1 Gy o HEF LRT R ATt T, S SBREGR MO, T DX AR RARAS
BRI s T M ERRES DA R PR e it 22
(2D #HeHTmEKsEs
5 FROSCER L — 2, BUE AP T MR IR T T e — METR RS it

A B B b PR AR IR AN A 22 S AR TR e R A B T T o B AR T 2R ) e 44

-1 r%
B Y, 1 12 RO CRS BRI T A3, Yt:[J':Yt(i)r di} Y b > TRBTHRA

P - =T
S, () BT e R . T AR T, BN TR 6 5O Yt(i):[ﬂ} Y, . i

P

t
L 1
e S HOR a:“gpt(i)“di}l"o ORI OR: Y, (i) = AN, (i), 3,

A =exp{a ) MEAE T, N, = TN, (1) di SR 3TEEN TRASE AT 50y,

y,=a +n, H#, a BN ARQDEH: a=pa,+&, & ~iidN(O5).
] R BENTES ST AT, FORFFE RO B SE PR A i/ ME . FERIHTRAE T, &
J R B SERR L PR Ay — R, A T 2 A
mc, = log (/uMCt ) =W P —& (21)

Horb, g J9RSESI ) RN
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FEEM BRI T, 2T Calvo EMIEN, AN i FRILARRFIPL AR B A ME, H
B [ DARESE O RPE At + K 0, T2, 3B SRI ARG T AT 1 PO 3 25 o L ] 27 9+

e —

t+k
He T AR ERT I v 18] it T3 SR P P AR IO, SR AR LR e A D, P43 R A 8
EMRAMALAT P A

8

R"=log(R"/P)=(1-65)E, {Z(Hﬁ)k Cook + Prok )} (22)

k=0

f£ Calvo @ Ll T, ABUE T (L B BOE M) T (HH1-0) S iig i
SETERAAKT B, AN Bra M 4R A0 ' (L EE0) #f iy i — %
Y oKF, AT 2000 SRR @ K s A R LS E A i # Z8 (Phillips curve) -

(1-6)(1-65)
0

SEERTE CyilaT 0D AHEE, B ST BRAS 5 & R mi SRR K,

7, = BE 7, + mc, (23)

T 36 K T PR A ,5’5 p R, TP A RIBCE N 25w . A4~ R SR

+y
SRS 5 e o, AT SR Wk S ot
me, =(1+¢)(y, —a,) (24)
Gitr (23) AT (24) 5 T AOEN A AT e A O AR B2 1
7 = BE 7+ (Y, —a )+ & (25)
1- 9 1-4 1+
ok, B¢ o0 939 ¢’,¢zf%qﬁﬁ§m%@&%%ﬁm@

B, " MRS

(=) BEEAFERNEMBUR

FEKER 7> DSGE SCHRH, H L ARAT 1 BT T BRI — M AT A AL o B — [ Ak ORI
M sk (B mAENED B, ETE R 20 ZER G MBCRSEERSE, PLHM AN
RIAEONAR I BCE R RUUAR X PR A o i, ARSI B TSR UL 3 2 1%
LR RN BEAT B . it S IRARMESCIR A%, BOE Hh S ARAT JEAE 22 7 B A AL

(MacCullum rule) 75 % ML & .
26
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Mt=ktMt—l
o, M N%SUR TR, K A% IR TSR . MR A S 36 T SebR i T
FX (M =M, /R, ERMRHLME TR

m=m_,+k -,

27 SargentH1Surico (2011) , BE H JLERAT SR FH AN T B 2O S B 6% 13 (37 5 0 I 3k 47
U%]TJ:

k = ok, —L-p)(@,7 +¢y Yo)+ 3tk u (26)
H, o p NIAT RSN BB R, 0< p, <1. 284, g, 1l NI

T 46 57 B AT AR 722 L G 1 SR 3R & ~ .. N(0, 02) B RSt
X et JUHRAT IR 4 e iR s AR, LR ATHE 255 T L S A R R
RUEH
k = pkis = Q=P ) (@70 + 8,y +4,0) + & (27)
e, g B B A 0 0 R B

L (260 A (27) FERTE CA SCHRHEBIRH W, (R B 1 MBCR H br =
(I LA RAFAE TG AS . Ak, 5% Farmer %5 (2010, 2011) A1 Liu 28 (2009) %5 fi
%, WAE (26) A (27) MFEA_E G BT MBI BOFE AR, U B o BCH Uy
BBy RN T

kt:pk( ) 1 pk |:¢ 7Z'+¢ yt:|+5 (28)

k=P (80 ke 5)) 8. (s) 7+, (5) Y+, (s q]+e (29)
&G MEBGRMN (260 F1 (27) XAHEE,  (28) A1 (29) W KAFET: ]
BRI AR S B AE R AR, AR T B s, AT R IR &R AR, BITEm

BRI ARG AEANRDIR 25 Z T8 ) 2R R R B I R o AR I — 1R, BRATTRIH B Pyl
RIGTMBERANIFRY e 0 AU AR 0 B8 T EEE

M B T BCR I SEBORT AR T R ARATVE TR € A 5L MBCR A AR (2 2245477 A
AR E ) 5 P SRARAT A 5% T BGK H R AN 45 G Bl BT A% 72 9 1 RS E H Bl H
WO SSE, Dy, FEFEUERRL Al v, JRATEL (28D A Jydtiad v [ Bt o S A4 S Bl ]
BEATBERLAG T BEAh, 25 508 BUR H AR 15 N A% FE RS E » 785 SCHE— 22 70,
FATREET (29) AT “ FSL” B LLE Mo AER BB BOE B, RAEHT
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SRR B U R RIVE A A BE , FATAT LA AR a0 R g : AEIEFRET, BT
e, /T IEF IS S EEh, AT IR SR AR IR, B ST

BUR AN T G P A BN M S, RN @, (S, =1) =05 {A7ESRIA R E MRAT,
W R B, B T IR RS, R A T REE— PR R R G, LR,
NYE B RREE, B MBOR T ZX e 5 I B i SN 7 RN EES B veE L,
FEIEA I, VTR L, BT MBE B T B Ak B 0 <l B3 7™ O A sl e I i —
QLI RS, IRED @, (S, =2) =1 fERE—BHOY AT R, BRATETT BLX 53 5% T ECH
SR BNREBAI I A F D BB I DL CREL S SCES LA BT o FEIRAS T e
&%ﬁﬁ,ﬁﬁii?ﬁ§%ﬁ%$ﬁ@%&%ﬁﬁ,th&ﬁbdﬁ@,ﬁ¢

i = prOt( = F = )’ FEFEQ RIS SITTERZMIA L, W, Oy =1-0y5 Gp =1-0, ¢

e, AR A, AT, AT 32 H AR B S VE U A R 5L
SR A7 28 57 AN < v € 5 T (R BCR AR, (EH X EE A A B AR 75 22, BRATTRE R
MR T IR = AN [F] BRI T R 22 5 <Rt e sl 17 0 LS L R R RN o

= WA RRES T

R EIRTE AR, 5 ERCSCER IS — B, BAME R — R MRS R TE
(the generalized MSV) HEATHERKR AR . %7775 Farmer 25 (2009) $2HHFERE, FIHT
Sims (2002) #2 i 4 LA 5 1 119 (VAR) T2, w77 160 & 6 0 AR RHIE ) DSGE
BRI — MR AR . TR IRATIR, HAbns 2 A S/ (FEWREERID « KTi%
SR A VEAN (I FEARARRE AT 275 Farmer &5 (2011) 28 (A DE LR

SRR G R P AN A RS AR A N B BRI 2 8] F) 6 R HEAT ARSI A0 AT, 7 1 S A
MBH Nk, S —BSCIRAIE, BATTHeXT STk o — S5 o I i S Bt AT e, AR5
TS Rl S SIS ED 456 SRR AT . Bk, HEROGHC
BREORE, LGB T B BUE 0.99. [N, FaSHIZEE BAIRR KN 1.01, X 4%[H)
ELFRFIZRAKT . W FRESIHHTEHE (cry ) MRRSKBETAHE (MY ), J%IERE
AIARI B 2 AEHE Y 0.392 F1 0.540, %11 it Akt o, 5 (2016) Mflivh{E N
0.78, X3k (2010) ¥ H&sEHN 0.85, ASCHHAME 0.8. FadSIS ) RN pH 2 R HR )
SRR (k. 20100 5 CKHBEN 1.1, AL TSRS EE KA I 1992-2017 4F
BRI AT T, SRR SEPRr . B, RIS, SRbB . B mAb R Ry
o Horr, SEBR H H 44 3L GDP 4 GDP -y fi Hii B M4 K F B 3R 0 #8 8(CPD
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Fon: A XREREUTE N 7 RENERERIZRRIR, SR Mk H EIESR &8 8EoR .
R HCHE 1 RUE A Wind 72 ECE PEFT TR 2 I Gt Hicdfs . IR L5238 T R 35 S IO ORI ik
ITEEE, RS A HP JERACEE, MTIAS 3 &AL BN D E ST AT
HRSEI S B0 0 A0 BOE LA TR VERRR 1. Herh, Z2HRei i e EEHS%
T O MIASRCER, 2 Smets A1 Wouters (2003) . Nisticd (2012) + S4NFIEH (2002) .
MEARMANZE N (2012)  FHEEMEEE (2014) %5, WE L HISEUS TS RTUEH,
X T AR SCE R SR A Rl B A AS SHORI 57 MBCR RN 240, AR T I S8l T A
A 22, XU T < B 7 A AN B T SRR U SEZ o v A S A LA Y e P 9 U AR AR AL

R1 BESHEHMHHER

A SH SR> EECAENIN PRt

4 Normal [0.03, 0.001] 0.0300 0.0010

¢ Normal [2, 0.1] 2.0057 0.0310

Pa Beta [0.75, 0.2] 0.8726 0.0373

o, Inv gamma [0.1, o] 0.0060 0.0008

On Inv gamma [0.1, o] 0.0335 0.0023

O, Inv gamma [0.1, o] 0.0163 0.0028

P (St =1) Beta [0.75, 0.2] 0.1346 0.0637
p(s=2) Beta [0.75, 0.2] 0.8620 0.0311
p. (s =1) Beta [0.75, 0.2] 0.6306 0.0501
p. (5 =2) Beta [0.75, 0.2] 0.3033 0.1246
Oy (St = 1) Inv gamma [1, o] 0.0436 0.0039
o, (St = 2) Inv gamma [1, o] 0.1169 0.0327
o. (s =1) Tnv gamma [1, 0] 0.0553 0.0074
O (St = 2) Inv gamma [1, o] 0.3045 0.0708
9, (St =1) Gamma [1.5, 0.5] 0.3194 0.1097
#.(s.=2) Gamma [1.5, 0.5] 1.3047 0.3741
(s =1) Gamma [0.5, 0.2] 2.5623 0.2518
( ) Gamma [0.5, 0.2] 0.5221 0.0933

T U A

Pr Beta [0.05, 0.01] 0.0447 0.0082

P21 Beta [0.05, 0.01] 0.0537 0.0092

i J5AE S N R S B T A A BB AR 2
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M eRvEEA SR MBERMN . BUERB A

ANRTSCATIR,  ASCH T2 H ARt 7 2 e R 527 0 i 1S AT Sh AR T U AR AR
B T BRI 2 15 1 75 0 Bl AR L PR TR . MBS B, WOR R B 0 i AL Sh A7 A
WA SCHT I8 1 H R /INIR B 7 (s, =1, X RIEFIRA) R« T8 K igsh” (s, =2

xR R EIRE) PIFIRES, AR R, B mESRANE R Bz ik U
ARFAEEIEAEN o L, —FEZ AR BT BRI Rt 5™ R AL T H /M i
BeAPRZSIS, f X R U R RS AR B A6 B, AN X Al SEAR 2357
RS EXE B, DRIE, FESXAMIE DL, VR IE R BT T BORAN g 587 A AR s i
SBE, XA R T AL AN S 7 AR, R A A T B R A s T 2 <Rl
TR AL T R R IE B ARSI, KRR i 2 il F R NARELR, I
AT RERE— MG K SRR DE , DU B MBSO RN 20 < R T 370 1) L3k S5 e s A L B 4
B2, PAGES G RRE o 1 i B T I S AR A o Bk i AR AT SR IE

(—) BURHEBIZRIBE

AMNEEE G UE bR 2 v s A8 B g i B 7 O i Al e S LA B TR BGR N GiE N
UL 7 ) SR A AR BE Oy BEAR R B TR S SR, AT AT DAEEAT BATR 2 A fE A
RS LA (1) 3B E A A AN &3 QR AL 1 B BRI (e “ I
AN A T U AR A B DB GEOREI “IV™ ) 7T A 2 B2 5 A0 < AR 2 A ks i
TR BN 53 A3 U ALK — RPAE S 75 A B 55 B T OO U Xk 22 57 A0 < Rk 28 1)
FERCR:  (2) RSN HA AN Y AL AL 1 LB BRI CREI I AnAN 5 i 5K
ARy Fe Y CRITR b B 7 O M Al S b SR BRI oy “BUWIIT” D 5 3 Broxt <
BRSSO 15 5 2 B D BRI AR € vt e iR RO (3) Wi
AP A 5 Y U AR A R AR B IR BN RO T ) AU S A Ve s AR 08 Fe A B8 T BUR
R CRUWIIDY B B TR BCHR N 52 75 A 15 Vi s R A 75 0 B 7 A A8 S S5 x5t
ERFEE MZRE RO . BT EIR PR, FATRT AR R Bt [0, AR SR B i Is AT A
ARSI TGO T, A5 AR K B BRI AR BUR AN, B2 5 2L T G e m
BRI S e DT LUARAIE I, AT BAZS B3 ) LR BRI A AR

k =p(s) ks~ (1= 2 () . () 7+, () Y+, (s)a |+ (s) (1)

k. = ks — A= p (@7 +8,Y,) + & G IT)
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k=pky (1-p )@ 7+ oy # ) GILIITIT)

k=P (3 )k = A=, (s )@, () 7+, () )+ (5,) FIV)

o, RN T SO AL S AR O BT BRI s R0 1T B SC “ANX
BT RE AR SR CHANE SV a2 ) [ FUBE BRI 7 5 “ RO X 2 b 32
Ot R BT RSAOT SON (EAV B U AL Bl Y R R BT B s <RIV
X b SCHR AN gl B A AR A e B LA VI U AR R H BT RN 7 o X B
DO G MBCHRREN, ER 7350 BT A SCR 5 A2 () DSGE MAUMESLZ R, FRATit
A DA BN 7] 5% T USRI T AS 2R % 3 T 2 5 AP <l A 2 ) S S S R B Bl 1 00

(2D AR5 TR A e RN HR

DN R T ISR ()3 3 AR X+ 25 22 BF 5 A e IOFE A BRA T8 St
PN 253 3G A 1 3 0 T BRI RO T D 155 3 =R A8 10 5 F B R B SR R
V) B2l RELNZ SR £ 1, ARSI T LR FECRN T 4% E B2 5 &
R B PRI 2L R B He SRR RIS R AR R A A Y AU AR (R LB BRI R
IV (1 ik g 2 32, T R 26 D) 75 45 A2 AR AN 3 3R A2 1A LB T B RN CREDU 11D
)7 QLA S NS tio] 7 QL S VAT Qe D= s P2 S sl Nl i R
FEREIU IV ™I i 5 R DR 285 4 P 220 B U T ) v 5 0 58 220, LS LA S BR3P B 3 /D
R IR -3 A AT [ 2 AT FESL MBGR e T, BRP L RO
HARPATAC AR TN (i B RS (0 S BIIN TT T B i 2 /0 L DA SEAR 1 3 S5
[V ACTEAT . AR RRASHES p e MBS TR SR e &, B . JU™ AT Ak Ak, 3
ARAREAEE IV N i 2 22 BRSO LB IR B B R/ o 5 BB EE AL, AT BL
B L EAAIA R RIS E T BTV T 2522 5 25 42 DR 285 (0 0 P2 5t ) T A BE /),
(7 IS 1) AP R A AT S ) T AR AR BB o JE AR BOR A g oty 5 BRIV (AR5 B X2
BARE, B 1 KR HrR Y, 5A S AEA IE I MBGR AL, A
AR 1R T T SO TR U AT AR X B G ) 22 < R A R RO

A & et RREIFE  RAEHPE KRR E
25 . 1.8 2.5 04 o
- z N — o 4 \| 2 03 )
’I.:E L5 141 15 02 | s
1 0.6 “ 1 ol |‘ |
03 024 4 05 0 »
0 202 0 o 5
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% P I 6 1116 054 6 1116 051 6 11 16
1 FZARER BRI SRR AL IT AR IV A X b

R, BT 5 b T3 ISR R U X < % 7 0 A% A e I B 75 M i 22 5 < Rl E
s BATREASE AL BT BRI GRIU I AAS Sy AR (g e 2R B Tl
SR (R BEATXI R . 1 2 45 1 LR P Ass S U T A 7R % A B ) ok o RONE R
K, Hrp LR A S AL Y R AL B MBS GRIUIID R RO, M2 NZRom A
Y AR IR B BT T BRI R TTD RIS 00 o R4 1T 2 Mk 280 R 250, FRATTFE 31,
FEROR P ARty T AUNTITR . %72 5 i 2 42 1 PO P2 259 /T U0 TL £ i 25 0
HEVUBAE RN T T S Rl 25 /0 5 e R 11 AR (R B [ 24 . AR B MBSR A T, BR
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Financial State Change #1 Monetary Policy Reaction: A
Study Based on Regime Switching DSGE Model

Ma Yong; Tan Yinong

Abstract: In the existing literature, DSGE model with financial state change is largely absent.
This paper provides a new approach to analyzing the relationship between financial state change
and monetary policy by constructing a DSGE model that includes regime-switching properties of
financial state and monetary policy. Specifically, this paper proposes a new perspective that
monetary policy does not need to react to asset price fluctuations during normal times but it should
do so when there are large deviations of asset price from its equilibrium level (which indicates an
obvious sign of financial instability). This monetary policy rule, which is flexible and
discretionary according to the change of financial state, is called “financial regime-switching
monetary policy rule” in this paper. Further simulation analysis suggests that, compared with the
traditional linear rule, the financial regime-switching monetary policy rule can better stabilize the
financial system and the real economy, is more concise and applicable, and is associated with
significant enhancement of social welfare.

Keywords: financial state; monetary policy; regime switching
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