- BSNEFEIREE

BMBERMERZMAREIHHERE

K OB OHR

Wil

NERE: G AN, PBRAREENZFETOE LT RFEFIE, AT AST
R PHRFENFEAEFOERARR . EBEFFRETT S Z2mRANELE ZIERRL., A
KA FEFEREFEGNBE LR FEHRAAARAN R TR RiEF S5 &3 S ENE
#3% v v A 77 @ st B Sh Sk A AF R TR AR B B EUR P ke R R AR 6 KR T @, A AR

#EERE L HERTZERAAGE—F £ E,
KER: KPR EFE HEHRH

% 21 28907 36 [ R 08 & BIL A RO 32 A £ 55 1
BLIA 5 ), AL 4% B 28 3 24 o B AN ) R 3 1 2R
B KA L3 2y R B W R 56 43 25 1 03
F A — R G0 LR E LT T ECR AT 30, LU 4
Ve R ATHYRITE . B TR BURAE S R UL U A A A
B R — AR ENUE . AT Tk SR UK
5 it 2 75 BB 8 X 2 00 28 9% 7 AR TR LA e AT
TERIZR . & B & T Rl AT T 2 MR A e
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TR T 7 A A 2 AR B M I 2 BUR b
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1L 0T B T BOOR B AT DL 3 R S By L T
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(1997) TNl 36 K Ak 7 20 %% 42l 55 T 5 7 I A0 A
B, 23 XA N BRAT 1Y AT S A A5 7 AR R,
Bernanke & Mihov(1998) & 3. BB 2\ JF i 7 %% 51
23 (FOMO) TE 347 B3 P 5 I P R A5 19 %) A0 503k 1)
M, s S B BRI AMEAZ2 ),

2. LB, AP B S BN R L 5T B
Sl 2 5T T EUR P Y AR T AR g R R U F)
5% TR il A R X 22 M B A8 it = AR s . &
r AR MECR T, il AT B F) 3L EGH AR
TG TRZKF BN . Be L WS Y )
S5 5117 5 TR L 9 2508 r— E G s S — A~
Bem B R e . Bl e R AR A Lucas
(1972) 3T BLE U] 5 1l b ok by 3 B (B8 A
Bl FTU B 14 B T BOR e A 2 X R WL U A R AR
A5, T Lucas(1972) By B 5% 16 4% T B3 oft
i O B A X AR v TR A R K R R RE
It Sagent & Wallace(1975) \Barro(1977) } J& %
KB4y 24 2 B WF 58 (Christiano, 1991 ; Uhlig, 2005;
Christiano et al,2005) & £ 37 78 | T 42 2y 3 i) e
fiiz £ Treland (2011) M L 8L 3 32 SCHE £ X 26
B 1990 —1991 4F,2001 4E Lk & 2007 —2009 4F =K
U IR PEAT 23 A e B, S IBk Ak IE T 9 Tk M AR
T SR i TR 20 4RI 1 H DR 4 B B ot S B0
R A A5 55 [ 2 U as A7 R AT g A0 b 32 B H A 4R
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4 5 ELSE BR 28 T vh A7 70 46 45 i 4 Rl BE 45 LA K A L T
GERME T AN T AR L R AT RESE et .
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i A2 L REA AP AR A A IR 2 SR AL L
R 5 R B AR 1) B 4 RS AU UE T T S A B T BOR
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W /N TR WU R B B R e . 55— 5 T, Hal-
dane & Read(2000) i i3 # 37 41, 9 & T 4 ok BLHE 1Y
ST R RY i g T B T BOR vhli b
T 55 A U 43 O WL %€ B AR X T Al 19049 5K e
T T B i X WL 48 T Y 52 e B R B
B3 A, Hirose & Kurozumi (2011), Milani &
Treadwell(2012) ,Cacnio(2013) 1 i} ) T S LAY 24
W R ZEE TR U A AN T4 1 B T BOR vk
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&. Treadwell ,2012) .
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A R Ly Sy 5 A B B 0 o7 A ML R 4
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al(1996) LAAEAS A 25 VE o i 1t 5 T 5K o o 19 4
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A A 5T T BOR s I UE B 5T T B0 bl %% 0
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TERCH 2 B AR R, [ A B2 T OR35S AR BT
LR A sh b, BT (R 2 38 A H (Angelopoulou,
2005),

3. AE WA T B K AR, HIEFH 2007 4F
Z 5 45 1 28 B 0 LA S N B 5 T IBOR R A R

GRAE 2B AT TAEBIE 5T 52 T B ohs i B 251 T —
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(D f5i 27 5 W9 1% F) 36l 25 %, Swanson & Wil
liams (2014) DA 5€ [ 2 ], Gk B 1 2 1) 58 BRA% 50
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bRl FPE . Gilehrist et al(2014) {8 B BT 4E 1 44 X
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Al B MBS oh il S 52 BR O AR AS 3 R IR
Gertler & Karadi(2014) ff F] — 4F 3] B 155 5 F1) R
Vi S i % T SR il 1) i v AR R AT BIF Y B
H T A5 DR U 04 52 R A B A X B T O e
Wi 37 58 M@ 20, Chen et al (2012) , Baumeister &
Benati(2013) 45 i ] i 77 191 BR ] 22 4 Sy BUOR o 48
b i 1SRRG AR S ERAT S 2 A E KT YR
(R B oo o LA [ A A% 7K OF 7t DA R ik 1Y 52
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5 I [ 45 Wi 4 38 S 98 s 19 2 A 90 0 ERCOR e o X AR T
RETTFE . Barakchian & Crowe(2013)3A K
b6 T T BUR AR A5 5 S H RS M L 30 B ) AR e U 67
MBS whis 7 A2 45 By 8, X — WL s 7E Kro-
nick (2014) BWFFE P i 2 T 3E. (2 5 T F1 %,
PRI T iR g R, 2 — B LS
Fabr . S T RS A H AL T T ORI AT
L ) AR BRI, R R AR T A R
(Krippner,2013), Hamilton & Wu(2012) . Chris-
tensen & Rudebusch(2013) ,Wu &. Xia(2014) ) 3E
2 M 0] BR 25 g AR Y o g B 56 IR A 52 T R R
Lombardi & Zhu(2014) ) — />3 25 K Z # AL p &§
HEEFHIZ, Claus et al(20140) Ml i+ T & 5 T F)
ARAE A B 2 L AR B LB T BOR s A0 1
SIS R gk B R AR RS L 52T BUR o
d X B A R . (3B i R AR
Gambacorta et al(2014) ffi F de 47 % 7= i fii " AE N
BT T BOR by A R AR AR BFST T 38 B RO A5 R I
A T8 A BOR Y B K 5T T O el i 5
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52012 4 2 AW IEATIY 3 AF 30 30 1 il 9% B AR
(LTROs) 4 B 55 52 47 08 3008 25 0] 45, DL R AR 47 6%
FORAAAE 2012 45 4 Ay & R — 5 LB
HEBEAGSE - FETHGERAE . A LM
B FE b » I 76 DL Al B T R R S gR AT 3 AR
K 30 PRl B AR (L TROs) XF R 8% 1K 28 3¢ &
(5% . Glick & Leduc(2013) i F H 8] 5048 . M
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Shy £ BT TR BCORE b kAR B R B2 SR IR
14 B T B wh ik B0 S R S n M (. IR,
Neely(2013) 38 &F 43 #7 38 1K fiff 5F — 48 f 1L 58 A8
RS T 56T R o £ 1 PR 2R 0 AR R DL R
JCIC T R Bk .

WEERMN R, FEHEN—BOAFIE AR 12
i FH 9 5% T BORE v ik 48 B . B AR T8 AR N BE A T T L
S E AR DL B 8% T BOR RN 1 AE shfi A8 8l D25
Sk ) o A T TR bl 0 B AR AR AR 1979 4R Z R
R 4 R 2, 1979 — 1982 AF ] Sy AE i A &
1982 4F- 2 Ji B & ) 2 N BRI 30 22 115 o 6 R 3 4 )
R AR A 7 R A L T PR R R R RS B
R R R TFRIR A5 S R R AR T S R R A R
ZFEAR I FE bR

(Z) & T EUR & B IR B SR B

R4 B AT A B W5 15 8 K 22 H A
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Loy feag . 38 R 5 A2 6% T SR i ik 52 el
ARSI 5 (8 B 22 00 2 ) 12 AT R 3R
W2 — . BRIAVERN — R R LR T T
FHE RS, BRI RS TR IA
— 2 WG ERIE A L RE e mT LR A & ok — A KA
02 % ) J0 J22 23 0 it oy — A 5 D ] RUAH AL A /) i) R
HEAT A VR . AE 5% T BOSR wpos  UU 00 1  3 1A B i
B T TSR e X 2 L2 A R A TR R
i) & B A5 Y rp Ok AR R 2 OE 28 9. Sims
(1980) 78 H: Xt 5% T BUIR B9 F 52 S5 F {1 3 1A I
B« 5% T IBURE b o X6 7 HE il R A0 A B 2 O 22 %
A5 B B A TR W B2 . Bache & Leitemo(2008) %if 5%
UEASE Y it Jan [] 39 38 051 B 1 [ B 72 1 DA ik H A AR
) A b A B R S BT T R ek R DX BN vR B
i 25 R 7 00 8 B MR 52 T B wpifi . Christiano et
al(1996) 1Ay, B 4 0 3% i A7 TR IR 3 DA A 1 43
BT 25 A8 T I A 4 J 1y s A5t R D 480 A e 8 5RE of
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BT 52 VIR LR R Rk B . R A R R
AR JE BUR wh iy 5 728 AR S AL T B AR B, 4
Bpo% Bk 5K ob i 5 % W & UF AR A 2 IE 2,
Vukotic(2005) fdf FJ 328 05 B 15 4 A 1 26 [ AN [] 48 35
A X AR At A oy AR T A A BB A L ol
7 S BT T B bl e N . BIFSY R B AR AR
AR ot R A AR v A R Y AN RS
PRAR I SR 19 iR B 45 . Castelnuovo (2011) X £ 3%
RGN —> Cholesky (g IH) 25 14 , [7] i 45 BUR |
SRR S N G 7 I AR g (R aE R KD 2
J& o PRI AW 1 A TN BRI N BLAE
TR At w5 Z /1 SR — 8 B SR T BUR S 3 .

WAORENLZ 5 36 [H 3 [H (BROT X L H A SE [F 58
551 IX I A7 3 2y 2R HUAR B LAY 62 T B0 it 12K &
FHZ T T AT Z T . dE R T BUR RS i AS L Fh
REZ T2 5], I BAE AR b S 4R A7 BOREE Dy
T AR AT PR R R R TSR b 8 U0 )
B F M N GOR YR — B KRBy Pk k. #5
5 TR B 512 25 0] JE R[] A SR JL3et U1 {8 A AT UK
iR A, Darracqg-Paries & Santis(2013) 7E B 5%
I H SR AT 3 AR T 0 7 il B 4 AE (LTROs) Xf
MG X 11 [ P 2 028 % 04 5 M B 3 ok AR S
B AR AT XS BRI 947 3 H A LTROs /2 I {5 8 Y 7]
B A O 38 A 3 VA B DA rh TR S IR R R
B vy, Tillmann (2014) {# J§ — 4> Cholesky 43
e s R AE B A B X6 7 Y 4 A8 £ 1Y) e 1 A A — 4 A
R B 2 TR 1) 56 [ 2007 — 2013 4F [H] (14 5 1 8 F
SR EOR it .

2. SRR TR (8 AR AR AL F 9T AR
TSR i 1) 2 WL 8 55 5 i ) S A0 0 T AR AR R O
P 1) BR A5 B 2 A BR A s A1 I AN 18 A% TIE i 179 0 —
PE. TR A ] R, 0 2506 % R IO B 1 PR
il o AF = B R AE RO 5% TSR et B 6 RO
S Yk o) 17 R S R I 6T £ 2 b T R B AT St Y
PR . R 22 82 3 A R A7 W 98 B 0 B il 1% R U
WX FA 280 2 A% i IE . Faust(1998) 3 1 X 5% il
it A5 B 1 R U0 B T B op L R B T ORISR
B — IR YOG T 5% T BOR it X GDP 52 i 7R /7
(3 — P B 55 4 . 1T Uhlig (1998) 44 33 A~ B il
R b 5 M T A WA, Canova & Nicolo
(2002) 7E TR B2 T BOHE ol B 068 mieg 7 A% 1% 52 S
A S Tl A = B A A A5 o o A R R el 3 5K 8
W —HiAfIN . Uhlig (2005) XF B 5 b o J5 B9 36 43
SR fin 4555 BRI 108 5 Z AN T8 B 78 1t 2 B
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(8 1E 28 A 43 il v JHEAT 18 6 00 A Al 1B T BOR ik
B0, Ahmadi & Uhlig(2012) 443 25 B 9% 1 B
SR nfr ok PR S W 5 5 A 22 0L 28 B A AT 4 A
Fif o T e L 42 A 728k ) JDk ) 167 i o 4 R 7
IARER 7t A KA A K T 9 B 8] 3 1) v 75 380 o 3 174
H M, Peersman(2011) ; Gambacorta et al(2014) fifi
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