Finance 4:fit, 2017, 7(3), 176-190 Hans SOl
Published Online July 2017 in Hans. http://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2017.73019

A Modeling and Empirical Test of China
Interest Rate Corridor

Yifang Chul, Rongfang Chen?

'School of Economics, Nankai University, Tianjin
2Departmen’c of International Business, Nankai University, Tianjin
Email: yfchu@nankai.edu.cn

Received: Jul. 12", 2017; accepted: Jul. 24™, 2017; published: Jul. 27", 2017

Abstract

We try to construct China Interest Rate Corridor by selecting the rates of REPO as a representative
of China money market rates, and capped by SLF (Standing Lending Facility) rates, unfortunately
only 2 (overnight and 7-days) of the 5 rates (plus: 1 month, 3 months, 6 months) have been effec-
tively channeled by the respective corridors. But interestingly, all the 5 rates successfully passed
the empirical test under Taylor’s Rule. It demonstrates that, under Taylor’s Rule, the REPO rates
are to a greater degree predictable. So, it is reasonable to choose some REPO rate/rates as the
target rate/rates of interest rate corridors, and it is also probable to further establish corridor cap
by modeling, and put them into practice thereafter.
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Figure 1. Rates of REPO in China interbank market
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Figure 2. Ratio of aggregate excessive reserve of China depository institutions
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Figure 3. China interest rate corridor: overnight
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Figure 4. China interest rate corridor: 7-days
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Figure 5. China interest rate corridor
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Figure 6. China interest rate corridor: 3-months
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Figure 7. China interest rate corridor: 6-months

E 7. pEMFIRER: 6 MR




<
<
W
=
B
A

FENE, B ER 9] [10]:
r=p+05y+05(p-2)+2 @

Hop r RPORESFZE, p RE@KAKY, 2 ZEPM0EFREKE, v e, BISERRR H(Y) FETE
fﬁﬂﬂzm%ﬂmwm,yﬂma_wywom%%EMmmilﬁﬂmwisﬁmi%mwﬁﬁ
BIE AN 2.2%, AT LAAT DK SEBR GDP 3833 1) B ARMEBEN 2.2%.
T4, Taylor 78 1999 45 X AR H T 2 Bl W) (1 B A 4 30 11]:
r=7z+gy+h(7r—7r*)+rf 2

r RFEHIN S X R, o RIEAKE, RS p AR E L, y RFEHER . r SRR s
brFlZe, o R KHISEE KR . 9. hy 7 Alr, #EE AL

TN EIAESE RSN (%, YOS R B AL PRBUR 3R S, A B A HiilE
e HBORI AN R B R AR T2, ERMANFEEERERN RSN THNHEER. A
Sere B S E], BISLAT R, RATERA INEKRFIRE DB EIN, MRETELZIRMHE, TRIUKER
FOPIE R AN B ZZ N F (Levin, Wieland and William, 1999). i85 — 62250y, RATLER]E & M
BRI, AR AR T A R () TR Sfe T R 25, BRI I A AT D igh B e iy s 12 22 0 6 1) (Baatiini, Neelson, 2000; Orpha-
nides, 2001). EFEHMIZ G, H%H NN, MBOREAMEEMETEE, Fik, EmvkshZ
UM —Fp P 2U(King, 20025 #4k4:, 2009). T4 5 BRI 5 B 25 A0 T — A FE R URIR
A5, Ball (1999)i% 42 U R R SN EN o 8 T ERFAMAEZ R IIFMm, 07 fi bR RiX — 18 BUE
B HRRR R, W ERZ EEH RSN E S, 2009; Z4=7:34%, 2012).
4.2. EBRYIEEN

ARSCAESZUE IR, A0 5 T bl A RT AT A P =R 2R AR, Sfe S Wi — ol B R B 3
W E E, R ES AR RN B R AT IS . TR 1 B O B IR R G R L, i
TN T RIS R R . M2 3K SRk RS B 280 2Rk 1 X = AN R AR

i LA £ 2 S U

I = am )+ pYgap_, +yM2gap,_, +6Qgap ;) + i, +C (3)
HE BRI (b AfE ) 2 B U B 2«
i, = ar, + fYgap, + yM 2gap, + 5Qgap, + @i(H) +C (4)

HI S A O 2 R U R 2 -
I = 7,0y + AY08D ) + M 208D,y +6QQaP ) + O, +C (%)
Horr, i RMIRIER 2 TR, Yoap Ay tHER T, M2gap ATt MR B KRBT, Qgap Mk
A AL RIEHOR D, o, By, 5,0 REEIVAREG ¢ ZRHRZE.
43. WARAIE

FEFZGE B 5, FRATCEARH, FARAT IS B R 24 B AR RIER, DR AE 2 3 R0 Sk
o, EEGZTE AR E NN AR R WA SRR B R =AU, BRATH X = AN IRR ) S i T A Rk
ITSAIE: 54k, AT K Ml RN JoE R R, AT 3 A 6 A H LM TR #
177 9IRS . BRI 2R AE wind 2038 & FR P46 T 2003 4F 4 H, #ERATIEEL T 2003 4F 4 H #) 2016 4F



o]
i

X

P

W5

RIEAE, A 55 NFREFEEEE. 7 R 1. 3D A 6 AN AR HdE A 1999 4 1 FFF4A,
DAL FRA T2 B 1999 4 31) 2016 S EE, LA 72 ANFE P I EHEE.

EAS BT, Sl TR AL B, FRATEE wind HHE PE th 1999 4E 3 2016 fEfIRIEL CPI, SR H
FEBR AT B A A B B ZE L R, L] 8. ARHE m= CPI - 100 (CPI E4F =100), 152l B ZIK = .

44 X GDP B wind %dE 2 v 1999 £E 3 2016 4R 42 I GDP %d, WEHL CPI ¥R LL A,
43 HILL 2004 4E 6 H Al 1998 4E 12 H ) CPI 5E3: N 100, K44 X GDP 5 plisihr GDP. #RJ5 F X12 J5i2
HBRETES, KHEBR T A IPR GDP T HP s, BREE~H . WK 9 fw, Pk
[ =100 x (YHFRZET#HA R LFR GDP — 1t GDP)/i&{E GDP.

ATEI M2 F B2 A EE KA, HIFEIRERNEERR R G, 193] M2 35K 60, TLE 10,

SRR RO ZARH0(Q) 2 i F B B T B AT B BRI, Hh TS b S S A B A
i, PTUAEESRIEE LA ROC RIS, HAICREREs D, WK 11,

4.4. FRMEWRE

TEHAT VAR, SEEME &N PR A TRITH, TATRH ADF K36, T FRF 2 5086 2 M
2003 EHF4A, 17 R LA H L 3 AR 6 AN H IR EHE M 1999 IR, B RIBEANE], B4
BT PR SS . 35 1 2 HABR BRI MK IX — LAY 1) (R AR R 5 AR i 1Y) ADF #8556, W pTR, Brfs
FEAILE 1% KF R @ FRatER s . IR A 7 Ry 14 H. 3ADHM 6 MHKFIRIYAMER B, (%
TRARNEHEAR, BEENBIELHFER. & 2 RXFAEALR A RAR A E A2 T fa b
IRZES, 11, 12, 13 14 B RIEBAR N 7 Xy 1 ANAL 3AMAL 6 MAMFRIE. BT 7 RIFIERZ 4, K
REARABRELE 1% K /KF FIBId kS, 1 7 REFIZE T LATE 5% MK Fidd s . SR, &7
BAPAR, AT DAEAT Y A A
45. SLIEZER

TE & B 2=, FRAEEUT A B AL B R G — R, BT AT EE R N A
DRI MG B 420% F OLS SREAT [B1 VA o ZEARAE BRI HTRE T2 BRI, FRATTR A GMM Al TSR T R AL A 22,
TR yh fE— IV I R AR 2, @R P ek, M2 BGKRER T, SERRA RO ZEk 1.
IR 25 RN 3~7 s

AT S
110.00
108.00
106.00
e
& 100,00
H o
94.00 b
92.00 e — — — —— TR
T ¥ T T T FTT IS TS
LRLLLRLILLLLLLLL22L222L
S999099999999529229
SO T A D ITOORNDOO-ND T O
D O O OO OO O 0O OO0 ™™ ™ ™ v«™ v
SO OSSOSO OO0 00 00O
FTANNJANAJAAANANNANATAQ
R
s KIE: wind

Figure 8. The moving average of CPI

8. CPI BEFHEHE



Hodrick-Prescott Filter (lambda=1600)

140,000
_—"1120,000
/}/ 1100,000
- 180,000
3000 T 160,000
1000{ [ VA 20,000
AN — P W \_;ﬂ‘
o Vv ~ A ’/\‘. ’f“ \\f\\, /
e v
-1000] TN L \/
-2000] \/
-3000

[—GDP_SA—Trend —Cycle|

Figure 9. The GDP-gap

2000 2002 2004 2006 2008 2010 2012 2014 2016

9. FEHERO
Hodrick-Prescott Filter (lambda=1600)
30
sl
/
121 N
£ E'L\A r20
s T _‘){C/\ 1' o™
oA T T N e
4 A \ AL
A\ \ 110
[\ A W o N
O \/ My S | ff'/ ‘\,‘j‘\\ / llI\v F/' \\"ﬁ"\fﬂ v
RS YA

[ —M2_SA—Trend —Cycle]
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Figure 11. The real effective exchange rate-gap
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Table 1. ADF test: overnight
F 1. ADF 1 : PR

T—statistic 1%/KF 5%7K-F 10%7KF
I ~7.950 -3.560 -2.918 -2.597
T —6.125 -3.581 -2.927 -2.601
Gap_gdp -3.732 -2.608 -1.947 -1.613
Gap_m2 -4.182 -2.609 -1.947 -1.613
Gap_g -4.119 -2.608 -1.947 -1.613

Table 2. ADF test: 7-days, 1-month, 3-months, 6-months
2. ADF#%: 7X. 1A, 31MA. 61NA

T—statistic 1%7KF 5%7KF 10%7KF

11 -3.703 —4.110 —3.483 -3.169

12 —7.412 —4.095 —3.475 —3.165

13 —7.452 —3.527 —2.903 —2/589

14 —6.688 —3.527 —2.904 —2.589

n —5.809 -3.601 —2.935 —2.606
Gap_gdp —-3.376 —2.598 -1.945 -1.614
Gap_m2 —4.175 —2.600 —1.946 -1.614
Gap_q -4.141 ~2.598 ~1.945 ~1.614

Table 3. The Empirical modeling of Taylor’s rule: overnight

3. RYHMNSEDH: =R

(%3 c n Ygap i(-1) M2gap Qoap Adj.R? DW
" 0.7181™ 0.0442 0.0896™ 0.6218™ 0.6365 1.8578
R (3.1946) (1.3146) (2.0679) (6.0444)
i . 0.5117 0.0678 0.0845 0.6868 0.0090 0.6573 2.0395
by 571 (2)
mi}g;s (2.1216) (1.9537) (2.0047) (6.5421) (2.0104)
3
" 0.7720™ 0.0263 0.0947™ 0.6202™ -0.0260" 0.6509 1.9483
FER(3)
(3.4706) (0.7623) (2.2252) (6.1520) (-1.7509)
" 0.9496™ 0.0281" 0.2106™ 0.5568™" 0.6734 2.0445
T (4)
. (6.7403) (1.8270) (6.6242) (11.3765)
) . 0.7149 0.0413 0.2224 0.6495 0.0080 0.6736 2.2265
, 5714 (5)
?:\AJ'\rA (5.5390) (1.7492) (7.2464)  (15.9858)  (2.8310)
[R5
" 0.8118™ 0.0352™ 0.1704™ 0.6026™ -0.0085 0.6761 2.1384
7 (6)
(3.7692) (2.0319) (3.0178) (8.1934) (-0.7862)
" 0.5789™ 0.0570™ 0.1253™ 0.6715™ 0.6716 2.2282
FERI(T)
A (4.2161) (2.8272) (3.0905) (15.8223)
e " 0.5293™ 0.0621™ 0.1126™ 0.6830™" -0.0002 0.6640 2.2387
] 1578 (8)
GMM (2.0596) (2.0552) (2.3543) (9.4439) (-0.0724)
filivh - 05992  00572”  0.1225™  0.6647"" 0.0053 0.6660 22151
FE(9)
(4.2895) (2.6873) (2.8610) (14.8446) (0.3954)




Table 4. The Empirical modeling of Taylor’s rule: 7-days

4 RYMMSTESR: 7R

7R c n Ygap i(-1) M2gap Qoap Adj.R? DW
0.6296™ 0.0605™ 0.0694 0.7077™" 0.7192 1.8472
BRI (1)
A (3.1315) (2.2348) (1.6303) (8.9964)
S i N N N
S —_— 0.5549 0.0780 0.0943 0.7226 0.0094 0.7362 1.9696
W oLs (2.8093) (2.8551) (2.2104) (9.4434) (2.3061)
it
f 0.6104 0.0486 0.0558 0.7244 -0.0191 0.7227 1.8936
B4 (3)
(3.0476) (1.7204) (1.2832) (9.1546) (-1.3598)
05881  0.0532™"  0.1020™"  0.7359™" 0.7572 2.1197
A4 (4)
N (5.1543) (3.3600) (2.8618)  (16.6162)
paifze -
R ) 0.4852 0.0568 0.1319 0.7775 0.0076 0.7655 2.2654
1 15005
C;E';/“IVI (3.9556) (2.9081) (2.8254) (185391 (2.1499)
i
. 05754 0.0439™" 008427 07506 -0.0233" 0.7525 2.1548
17 (6)
(5.2586) (2.9241) (2.3132)  (18.3330) (-2.1568)
" 04590  0.0624™" 007417 077777 0.7605 2.2536
HLRY(7)
it (4.5217) (3.6389) (2.1628)  (25.3356)
e 04200”00651  00958” 07923  0.0035 0.7477 2.2843
] 15 714(8)
GMM (2.9873) (2.9520) (2.3961)  (19.3069)  (1.1375)
ik #30) 0.4519™  0.0690™ 0.0657°  0.7713™ 0.0084 0.7558 2.2213
i 78 (9
(4.4085) (3.2965) (1.9085)  (21.2736) (0.4094)
Table 5. The Empirical modeling of Taylor’s rule: 1-month
25 REMMEIESH: 1A
14A C T Ygap i(-1) M2gap Qgap Adj.R? DW
. 0.5390™ 0.0680" 0.0547 0.7757"" 0.7624 1.6455
A1)
(2.5461) (1.9665) (1.0979)  (10.6648)
Ja - K N
R . 0.4397 0.0913 0.0899 0.7927 0.0131 0.7819 1.7544
% 81 (2
yoLs (2.1321) (2.6627) (1.8140)  (11.3279)  (2.6453)
it - .
f " 0.5192 0.0472 0.0333 0.7964 -0.0323 0.7713 1.7101
HL(3)
(2.4963) (1.3226) (0.6641)  (11.0306) (-1.8949)
" 04866 010007  0.0762"  0.7806" 0.7954 1.8484
L (4)
N (4.3103) (4.2297) (2.2417)  (19.6910)
I THE 2R
E ) 0.3350™"  0.0941™" 0.1114™ 0.8326™ 0.0100™ 0.8034 2.0244
. Ll
G1M\r/l ” (2.7272) (3.3189) (2.4648)  (23.1214)  (2.2126)
;
" —_— 0.4766™"  0.0687"" 0.0556" 0.8156™" -0.0466™" 0.7813 1.9095
(6
” (4.2260) (2.7474) (1.7829)  (22.7409) (-3.0417)
" 03549 011297 007257 081127 0.8121 2.0386
MR (7)
B (3.4428) (5.9080) (2.3718)  (25.8600)
e P 02706 01187  00990" 08277 0.0060 0.8002 2.0802
my B4 (8)
GMM (1.7720) (4.0969) (2.4767)  (22.0305)  (1.5646)
fiiit ) 0.3589™"  0.1218™  0.0685"  0.8009™ 0.0129 0.8093 1.9983
(3.4873) (4.6815) (2.1245)  (21.4092) (0.4920)
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Table 6. The Empirical modeling of Taylor’s rule: 3-months
< 6. REMNEIES#: 31NA

3ANH C T Ygap i(-1) M2gap Qgap Adj.R? DW
N 0.6585™"  0.1133" 0.0694 0.7206™" 0.7816 1.4697
RE (3.0811)  (3.2808)  (1.4324)  (10.1711)
Je itk - o - o
S —_— 0.5366 0.1341 0.1019 0.7453 0.0130 0.8000 1.5830
% 1]
Juj oLs (2.5613) (3.9490) (2.1257)  (10.8939)  (2.6789)
s
fisit ) 06138 00878 00434 07509 -0.0359"  0.7930 1.5069
‘% J
(2.9352)  (24631)  (0.8914)  (10.6680) (-2.1629)
" 0.4556™"  0.1294™  0.0805"  0.7775"" 0.8230 1.7362
(4)
bz (41014)  (5.3932)  (2.0961)  (20.1010)
L 03012”01275 0.1174™ 08257  0.0096” 0.8289 1.8590
GMM  H#(5)
e (2.5705)  (4.1924)  (2.6902)  (23.0894)  (2.2526)
it — 0.4592""  0.0955™ 0.0662" 0.8065"" -0.0411" 0.8113 1.8010
E 1|
(4.4619)  (3.9954)  (1.8465)  (23.3180) (-2.3283)
. 0.3164™" 013147 006437 08187 0.8253 1.8819
TR (7)
AR (2.8290)  (5.5887)  (2.3102)  (22.3674)
e L 02767 01325 00759°  0.8274™  0.0027 0.8183 1.8990
j HiR4(8)
GMM (1.9385)  (47109)  (2.2810)  (20.0696)  (0.8873)
fiith —_— 0.3146” 015407  0.0607"  0.7976" 0.0301 0.8266 1.8120
% 1]
(2.5906)  (6.5718)  (2.3354)  (18.4776) (1.2288)
Table 7. The Empirical modeling of Taylor’s rule: 6-months
® 7. RPMWSLESR: 6 A
6 4B c n Ygap I(-1) M2gap Qgap Adj.R? DW
" 0.7412""  0.1413™ 0.0632 0.6911"" 0.7867 1.4811
RE (34324)  (42442)  (1.3028)  (10.5719)
JE B e o o o N
B wne) 0.6306 0.1615 0.0935 0.7113 0.0120 0.8013 1.5685
moLs (2.9555) (4.8660) (1.9287)  (11.1766) (2.4313)
o
fizit B 07186  0.1235™" 0.0447 0.7084™" -0.0277 0.7920 1.4679
o (3.3625)  (3.5702)  (0.9081)  (10.8298) (-1.6428)
. 0.5624™"  0.1283™"  0.0860"  0.7548"" 0.8293 1.7435
17 (4)
(5.4770)  (6.5439)  (2.5670)  (23.1850)
b {%rf 0.4177 0.1214 0.1363 0.8095 0.0104 0.8311 1.8823
PR o (s)
GMM (2.8128)  (5.0293)  (3.6512)  (20.7030)  (2.8672)
filivt . —
" ) 0.5305 0.0885 0.0696°  0.8013 00426 g123 1.8389
174 (6)
(48795)  (3.9119)  (1.7830)  (22.8225) (-2.7341)
" 0.3705™ 01295  0.0705"  0.8108™" 0.8173 1.9410
BER(7)
B (3.3269)  (5.9694)  (2.2495)  (28.0279)
wom 03672™" 01294 00723° 08118  0.0003 0.8140 1.9426
)ﬂJJ HAY(8)
GMM (3.0566)  (5.8146)  (1.8089)  (26.0214)  (0.0844)
filivt . 0.3770™ 01213 007587  0.8163" ~0.0082 0.8125 1.9399
o (3.3525)  (3.9333)  (2.1666)  (24.9220) (-0.4049)
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LTS, WRARTS

MRV 45 SR 6 T HIBR N 7 KA1 6 S H IR, JLTFFTE S RETE 5% /K &2,
©ER R HUGEHRNRR R 1 A H RIZ M ERTR DA ARR A, 3 AN H @R iR 54
FFUN A PR S — e SRS, R B SRR B T T 3R 2R R A AR, Rk, AR
Ui, ZREHIU T o [ 4 g B T T R 2k iR B S 5 S AME .

TERRERIZZ BN o, K2 S HIRELE 1% 0K F E 53, DB SHAE 10% K EEE. B
SR, FE=FPAREDRO R, FRER RSN TG T, L UORATIEYERT, OGRS B .

ORISR, R FIRPERER D COERT T RERE R, EHTE B A7E 1%17KF
EEE, HUGRE AR, PR, M2 KRB, Sehra R R B 5. SR IR B OR
RERIEE, wTREAE e T V0 R AR S S AT R A N [ e T A B, TSR E, RN R
Xof P AT B MIBGR RIS AR AR BE A Hh BV 221 ROl e e AN B o [ Bl e, T Ze 2 o B7
ORI e E B BN K. 2017 4E 3 H 15 H, EBAEINE 25 ML, F, HEARST Bl T ATF
T3 3739 R A0 A AE AR MLF SR bRf 2 10 MRS, RS SRR R Fl 20 N e ed, 7 RFILANH
AR 10 NS, ATRUEH, RATCETFR R RN R, R H B .

ATELENRE, Son: FIRFEREER I CODRREUR S, 16 0.75 A4 (HE A REATE IR
TRAGIZH 2009 4F 16 HY 1996 F] 2009 4Ff) shibor HHE 34T 2= H LN STE, 15 BRI S5 52 i (1) R EmI£ 0.9
FEA2])s HUGFHED 0.1 A4, KR 0.065 4 1 M2 8K R G A SZRR G ROL RO R
BN, {E0.007 F1-0.016 /45 .

MR TR, FRAT A — T 2017 Err E 5 mlipRIEe: ik 2017 b E AR 6.5%(1)
GDP #K:; M2 HKH N 12%; FImMHLAETI, 2017 48 IR AE 1%~3%. fEICIERY [, FoA 1 sk
B B B 1 7 RIABRARAEZR NSRS, Sl B S oA RO B X — AN S AR &, SRS 2017 419
AR EER R, gk 8, MM EIKELAE 1%0/KF BEF, 7 RIARR T H G R 2 7E
2.5%~2.8% [7]; IEBRNZIKFAE 2%, 7 IR BT B F) 2 AE 2.56%~2.94% 2 [7]; I8 TR IZIK 2 7E 3%
7K P, 7 R IH PRS0 2 R R 22 4 2.6%~3.1% 2 1]

IR 24, FRATFEEGA H R AR AEZR S AR A, ASE4DLH 201741 DY AN 2R 234N H HHIRARAT
B 54 U Rl A 2, 9.

Table 8. Modeling of 7-days REPO in 2017
= 8. 2017 4F 7 REARRSRATIE) B 1 M F A2

e 1 E 17, 3 4
1% 2.5021 2.5142 2.5885 2.7328
2% 2.5697 2.6270 2.7411 2.9308
3% 2.6156 2.7161 2.8590 3.0566

Table 9. Modeling of 3-months REPO in 2017
= 9. 2017 £F 3 M A HABR SR TIE) Bl =X [l i 1) Z=AR L

KA ZE1 Z2 23 FE4
1% 2.9193 2.8823 2.9121 3.0121
2% 3.0348 3.0900 3.1934 3.3521
3% 3.1504 3.2977 3.4746 3.6921
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BATGSIEAHT RS, R 7R LA 3H L 6 AT TURYIRR AR HRAT 18] 17 37 5 9 2K [
R ZRFEAH L BN, X UEHT, DU 2 [l AR 3R g 2 18 v [ B 10 i 3 0 20 BAT B R JEE ) T
flitE e Zeid —Bemfla i seik,  ROZnT O E o i — AU LA SRR, ARy BRI 2GR IR HARA R
et it DRFEERER . BN, AT DO AT R A SR I FRAESE,  2E R AL iR B BRAE R IR 2 A i
WA

E&MHE
R E A 2 ST R B D ) BT SR
o

FAJT R FEBRR 55 R A0V L IO . B2 EF SRS 5 T A8 O SRME i B B A AL
B, RREOSTE.

SEV#Ek (References)
[1] BBy, SUfEs. <R 2G5 R S 5 ST B —— T BUREAE MR BB VR M), B B N IR H R AL,
2004

[2]1 SFEANRSATEEBR RGN, HEG, ZHE, 7. BRI R0 E A E 57 B R A S 0SSR
[J]. &Rt 7T, 2009(12): 30-44.

[8] BARA. P EH RARAT A FF AT S A SR UG [J]. 4Rl 7T, 2013(1): 55-65.

[4] ZR5Ems, SKERGR, REVE, DIk, FIZER, Rl rtmmissAR]. ba: HEARBITHIE, 2015.
[5] Z=fh. WNATFTHIRERIR ZE R[] E 4R, 2016(5): 26-27.

[6] SitlizE, HHIGRS. FISERE: FRER R HEA R ARRIERLI]. WL 5L, 2004(9): 56-65

[7] ELEERA, i K. FIEE MR ST ER]. S5 aEkik, 2015(5): 5-10.

[8] WP, B Z=BhAU0) K FLAE AR E IR BRIk S [I]. £5RHT 5T, 2002(3): 3-12, 92.

[9] Poole, W. (1968) Commercial Bank Reserve Management in a Stochastic Model: Implications for Monetary Policy.
Journal of Finance, 23, 69-791.

[10] Taylor, J.B. (1993) Discretion versus Policy Rules in Practice. Carnegie-Rochester Conference Series on Public Policy.

[11] Taylor, J.B. (1999) A Historical Analysis of Monetary Policy Rules. In: Taylor, J.B., Ed., Monetary Policy Rules.
University of Chicago Press, Chicago.

Hans iXlth

BT B RRE R EZ I RS
1. HREIERRS (QQ. WiE. MM ES)
2. AU B A 3E
3. 24 /NI DA PO FRE I 0 BT 5 I
4. RUFBILE R A
5. BV RATIRE
6. MR E
7. EM%E SN ETR

PeREiE ST http://www.hanspub.org/Submission.aspx

HATIMEAE: fin@hanspub.org



http://www.hanspub.org/Submission.aspx
mailto:fin@hanspub.org

	A Modeling and Empirical Test of China Interest Rate Corridor
	Abstract
	Keywords
	构建中国利率走廊的实证分析
	摘  要
	关键词
	1. 引言
	2. 中国货币市场利率的波动和调节工具
	3. 利率走廊模拟
	4. 利率走廊的实证分析
	4.1. 泰勒规则的引入
	4.2. 模型的选取
	4.3. 数据处理
	4.4. 平稳性检验
	4.5. 实证结果

	基金项目
	致  谢
	参考文献 (References)

