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BUMRATE B, X—XKAKWH., LR GDPHKE LT, HHEEL L
BT IZERALRAEFLEAEGRORRFFEMNER, FTHES
EEITAMREATELLE TR, TEECGRTHEAERETRETHNE
R (ZED, ZHRTEKRLALEBAEELMAR LT, TRETEE
EERWNETF. MESERTHIREAKR, EHEEAT RS 2T 2 RAMN LT
RERTEAEKRFEMNER. WEXATNRERERA MBFEER. &
Bl B RELAFNEMAABTELLTHERA: BRBELRE LT 1N
WEREBHELEEETHO0.560, MG TRERR (XEHKH R Lk
F, BAHRELLWENEKRH IR B EZEL L EBRANBZRAL., HAF
PR TRA — RN KEPERES A X TR B E A 2 E
MEAAALH Y. AP EARTHKEERS 10, BIELLER LA
0.11%; B ELELFEEEA 10, BHELELFH LA 0.54%. B A




934 g2 % % (£ 1D 11 %

MR EELEYNEE, SRR GDP ¥ KkEHE A 1YW, HHEE4E
F T 0.48%, F B, XA Newey-est % % # ¥ 7| M1 % {5 E ty OLS” fn
GMM i+ BHELELF S H M EN T ENXRZBWETH S ERBEX R X
MR (R2HHEATRER T HNER . N OLSf GMM B E T4 R F,
BPEELESNNETENHEHTESHEXR UD W H—%K, KAHEYL,
UE=ZFFEETOhEXRSEATHEATRRBSPNMOER (EHE 1
EEED, XPARXRARALMTEHE TS ERRZE F B 7T H 0K H%
fER AT, SERIH o E G W 57 & A RO 2% A AE

HWEXZABANR LT EZHN KX R, TOANEEZHNIAX R,
FTEZEMAZFTUATEAESHE, #F (25 XEWHLEHER LT HE
P17 3

2, :zN(Er_Nz)_zf?zv (42)

— 1+6 BN
S e e = o E

A, RN B RFE T X R

o 42) Y NXTB., [z k&

2, =A%, — 7}1?1‘71 - "S;T().zfl - Zf?r + (Azf - /l)?zfl
+ =3B, — (94 A2 B (43)

RAEBEA S BT URIE, A>>0.9>0.6<0,2,>0.2z, —p>0.2y>0 f1 9+
Aey >0, RTHALHNXAANTEZRHXZ, TOEKNEETEEAR
T

2= ﬁo +Bl <1 +Bzy171 +BSFO.,/71 +ﬁ4f1
+ﬁ5]7171 +‘86mb1 +187m/7171 +e. 44)

BABATREF R WD) FHEEFERHERL L >0, <0, >0, f<
0. B>0, B=>0 Fu1 3,<<0, T &A% %A Newey-West J# 7 % 1 7 7| 41 %
B E 8 OLS f1 GMM W # 77 % #f ix — A% B H AT A,

KA OLSx 7R (4 #AEHANERE T (x3FHEA D, £4%
BHAETARAEREANTN, FESEHREE. KT, REMEA
Newey-West F ik 7 ZMmFp ol % FAH#AATTHE, EREFITHAHER
B, OLSH#HiITEZ AN, EEZE L ZE ML — 58 (Greene, 2000,

20 3% B % B Newey-West 577 £ #1 F 7 48 % 5 £y OLS # & H & : Breusch-Pagan # 3 f1 7~ X White #
I % R i 22 OLS 5 it 77 & 7 7 £ . Breusch-Godfrey # % ## Durbin-Watson # # & 7= f 2 OLS f it # #&
B,

A4 Hamilton(1994.% 19 EYM A4 .OLS 4 IO M EA W FiF EZ & w E W — R Fif.
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pp.534—537), H T mMR X L E A, T@RKA KA GMM 7 &% kit 7 &
(44), GMM W47, B0 A BE KB T30 0 o A Rk, B4k 3
MGEEUHMERER T2, GMM B8 2 #d — Ak m.
GMMWEEZFAAZAM I AT E, BETUHHEBELTENH ETIEH
ITETE, AREREANAMETEN_-_NHEENTELE. B4, AXT
BRI EHMERAEENTELTE, EXHITAEZENRE T, GMM H
WERETAERIEAIVE, GMMEHTLH TAAKRENLE R, TANS
BESEEREATN %%, ERASENE INATFLESX, X—#REH
F Newey-West 5 E# OLS it (k3 A 1D, #4&. GMM fit# 5 7
GHEELFEHEZM, Ak, GMM WA RN YN E T EREE 4%
WHEBAETBRKE L UT, EnAE%R. 24, IMBRETT AL EH L
ERAHHEBRET, Hansen ] RITEWM P E R 11%, HHFHELER
%, BREIALZERAEN, AT LR ERFTAMX. 5 OLS xtth, &
MEAFM T EEIT M SR LA, B2 GMM A THHKEEWHBH

T

k3 HHEZXR
2(1) #A 1(OLS) H# A II(GMM) A T1(OLS) A TVIGMM)
2(t—1) 0.790" 0. 685
(0.082) (0.050)
(D) —0. 681" —0.515%"
(0. 152) (0. 105)
y—1 —0. 125" —0.139"
(0.040) (0.039)
£ —0. 670" —0.663""" —1.04%*" —0.970*>*
(0. 069) (0.043) (0. 098) (0. 064)
Fa—1 0.882 0.748"
(0.113) (0. 072)
mb (1) 0.072* 0.084 *** 0.152 " 0.129"**
(0.030) (0.019) (0. 027) (0.013)
mb(t—1) —0. 095" —0.077 "
(0.023) (0. 009)
ro (1) 0.836""* 0.777
(0.075) (0. 045)
ro(t—1) 0.168" 0.2727""
(0. 068) (0. 047)
Constant 0.178** 0.157* 0.030* 0.043
(0.015) 0.011) (0.012) (0.008)
R? 0. 904 0. 881 0.972 0. 970
D. W. 0. 789 — — —
N 64 62 63 62

EU kR INATFTRE.

KT OSNAKFTEE, "

KT 10N AFTRE,
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HFEGCGMMWEHRERTUEZAFABBELRES TR ELEL2ENF A
P (kD U—REFRGDP B KEAAMRET IAETLEAE, LHA
L AR NFEARBE0.082 THEF 0.081(=0.082X(1—1.7%), THR).,
KPR EELFETRE0.079, $XFRELLETMA LA L F A
K¥HE, f=0.102, §=0.101, e HREEHN LA 0.5%, K+ £ A
1.6%, X&Ewk#E, LR GDP ¥ KERE 1 ME LA, ¥ kb %o
WG THAERHEW0.50%, KFH w16, ZrRELELEFRB1IANATL
AR 0.102 EFAZ 0.112) ERAFELE SR MR T BEN, EHEH %
EFEFETHILSY, KMTHS. 60, NMH RN GTREEKENTHO.1%,
KHTH1L0Y., HhTH, AELATEELEFNRTERREFAR AL LHKE
fER, HERAXERBRAARTARERBLRY (XEFBHELLEXT
HEMMHE T EERELFE ITUHMRR, KPR HET TIUMER)., 74,
HEup R A EKEMBHRES SN TN TG TR ELE X fult f KA WKk
FuwrERLWPH, AT KkEE LA 1IN NELE, BEIREGHEIE
HAEEMERRTREEN TR O0.5%, KETHO.6U, XEREBFESL
AEMNAETHNEENABRKEIR R T 0NHER, KB 60% AR,
MaREELAEZEALIANATLE, EMBRRETRE 1.0, KMBEKRET
FH 3.0%.,
k4 ETGMMBEAGFTENER GDP KX F e R ELELE LT,
AMAEELFFE -RAARLEANTEAEELELFH YW
SIEGDP ¥k % #xBEREELE  RAK T  BEEELAE

(»EF1% (HEH 1% 1% (RO EH 1%

AR E A FE (D —1.7 —11.8 1.6 3.4
e ()

AR A A FE (D —5.5 —8.6 2.3 10. 6

E R R A G7D)

XA T B Gn) B 0.5 —0.1 —0.5 —1.0

B (%)

X4 T B Gm) By K 1.6 —1.0 —0.6 —3.0
(%)

EMTERLH L F LM, TUH GMM i & RE - ABN, B
HEEAZERSMNKE LT 2 RN — KT AL T B HEE S F )
TREWGZFH. TLE N REEHL2E5F B2 HAFIEUNER
(B7. HOME 10, KNAAFAHXHIALIBRELR-F. EENEFHEKE
KAMTHNER, BHELELEES LA, RARKEH TR, £ N4
EEREEEETHNE, Bkt XEN A LK, KPEFEHKSTE
TRy AF; RAREWES LA, Bl mKHREH AP RS 7,
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A RIRKEFBHES NIV A AT TRHIELE 2 F PR T RAELE
HEMNEHARME, B R THKE-RAKAMENEFEEFREBIES £
RAnfefoRB Bk, REZH KA FHE. METELE LA R LN
W AR HE A S REH LI, T RKEN TR,

0.1r 3.95¢

—e— Ay,=- 001
—— Af,=—-001

----- A mb,=0.01 39t

0.095 - AR;,=0.01 :
385

W0.09F g
381
0.0851

3751

0.08 - : : ! }

0 5 10 15 37 0 5 10 15
Quarter Quarter

H1l ERGDP¥KE, 2 EE&e%, EMRTHKEMAIOEL LA F
AR R — KRR AR AL T A HE & 2 R F 4T R B3 S

N, % w

AXNGERTHRETRENEITIEERNAEZE, $RAXTEMH 35
EREFAMBPEEETFTEN NAEMN, BLT A NERTEAR, &L
WRBAINMFAHESHEENEEESN T E, 2T EF R Fnft 7 BUR X
B ELESEMRTREIOY WM., BT AN, BFARELELELNERAH
T, AXABHEEAYBLE, TRALELELELS AR TREAETE L,
KHELEBAWMERTERERBRR., MEREAFTELE S TN HEFERFRTEHRE
BREERAUREBENHFEL, REAEZZELE AT AEE L LTURT
ERTHK; B2, ATHERERENENLRA, REBFENEE RS
LRERRANABRATERES, THALATRERERTHARENEER
B BHREBRWEA PR T TAEERTRERNRLAXRL -G R NEEK S
X2, FREATEHE PAT R TEREKE, LAFEEZF EERE TR R
KWENMERE, FELZRRRLXEZRROBEE, Ao AREZHFEHK
FH MR E R T BRRRRGIER . R A BOK B A AT R R #
ATHHEE, FTRAERTRENARK.
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%:%}@E, (A2)
B_ P BEN (A3)

af  yd+o A

B __ B[l 11—y 1
oN y|: AT NJ (AD

A (12) XA LA 2

L4-Lo—a-p. (A5

# (A RE (A KK (22) K437

£
oN__B+N o« A
of 110 B 1—y, B
a¢ﬁ+ﬂd %[l—goJrT(gaﬁ*lﬁLgo)}
L
B+ NN ot hd

- (A6)
1H0eB 4 g i+ﬁd4§

B

R, FoAEKXXRT (AS) #ARE, d=(R—7—)/eo NEXRFE, # 4 X
WEE NP ARRTERENT L, RATEREEGAERHFE. BREERSHEF
MR R, By te<<l, H2A

oN B+NN _ Bt NuNuw 140 5 (AT

of = 140 ¢B 1+0 B (f+o0°

., RE A2 X, LA NFE, NEHHKAE N =BA—/O+H. Bk, (25
AP EREELEEANTRAREELENY AR

*x_ . B oN _ N
o - VTP BTN s S VT oBE S
Ninax _
< men (A8)

H . H oz/0f<0,
B, HA (A6 fr (A8), T LT 0x/0f<C0 i 3Lty 5t 4 db & 4

yHe<1+ t+y (A9)
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Economic Fluctuation, Exceed Reserve and
Endogenous Money: A Searching
and Matching Perspective

ZHIGANG Huanc

(Central University of Finance and Economics)

Abstract The paper sets up an endogenous money model with searching and matching
credit markets to analyze the determinants of exceed reserve rate and money multiplier. The
static analysis shows that exceed reserve rate is counter-cycle, and it has a counteract effect to
the reserve-rate-in-law policy and the money base policy. The dynamic simulation shows that
exceed reserve rate is lag cycles, and makes monetary polices possess lag effects. Further,
calibrated by the China data, the model demonstrates that a high sticky reserve-rate-in-law
policy not only cannot eliminate credit market’s fluctuations, but also might be a reason to
raise these fluctuations. The above characteristics of exceed reserve rate is verified by the
China data through empirical analysis.
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