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ABSTRACT

The Federal Reserve is the largest and most important central bank in the world.
Under the background of the internationalization and integration of the world
economy, the monetary policy of the Federal Reserve has a significant impact on the
changes of the global financial industry and international financial markets, as well as
the monetary policy-making of central banks. After the global financial crisis, the
monetary policy of the Federal Reserve has undergone significant changes. It has
adopted some unconventional monetary policies, which have different degrees of
impact on the monetary policies of the Bank of Japan, the Central Bank of the euro
zone and the people's Bank of China.

This paper uses the vector autoregressive (VAR) model to study the spillover
effect of the Fed's monetary policy on the three economies. The results show that the
spillover effects of the Federal Reserve monetary policy on the three economies are
different. The monetary policy of the Federal Reserve has obvious spillover effect on
the economy of the euro area, the spillover effect on the economy of Japan tends to be
smaller, and the spillover effect on China is limited.

According to the research results, this paper believes that the central banks of
major economies should maintain a prudent monetary policy and a prudent attitude,
and maintain sufficient monetary policy space. They should carry out monetary policy
cooperation, and do a good job of long-term cooperation in withdrawing from
unconventional monetary policy. The Fed should steadily withdraw from

unconventional monetary policy at the right time.

Key Word:The Fed; Monetary Policy ;Spillover Effect;
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eI S TEOGR, M SRR (QE) BURIFE RTIE M 5| X &5
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Hh NI 45 0 T — RS K o kAR R N 45 R 7, I M B R
B, HAJAT F— UMK A R AL 57O 2 B kA B TR (QQED . HAR ST
W22 5 A 4 (ETFs) HARE L EH & 2 12 JiAC H oIk A =l i 1 4E
HizlkEftme 4 71 2 T2HG, R ERSE R KE FIRIEE R 3
Ji 2 TACH TV S oK H AR P st = 55 16254 (J-REITS) HAR#zm % 1800 12 H
TG BMHARAT ERRER S ERE, LRHMMRESEREEEY 1 2020 £
H s GDP (1) 3.5%. [ 1 XL ERERIEZ AL, HAGATIE T Sl S AR5 il &)
CARINR 26 TRt B M B4 S A . B o, 2020 47 H A JAT B 7= 7 T ASE
2 2019 FERDEASEC, HATALT Iy s, R H AL T 5 X ] 1) 2 K-
FZe A3 1 HE AR 21 [y s k.

HroE g AL, op O AR AT 3000 12 N R RS ECR S R I B R T
1, HP iR s 5 T R S S R A B X R AR Ak o BN RARAT —
AR A AR RR G 7 2 I B8 TBOR 25 1] o

TEZAMME T, GBI RAT— B SO TR AT H B 25 17 8,
M 4EREE G R AR . HT, Hd i & L5 i R mIe e 4k 4E, 1E
1 A BT B R G BRI TAE R, S5 JATAT E i .
1.1.2 fIREN

(1) HILE L

Hig b, RE e ARG A A2 A E IR B AR, T sk
KER I A TEARER AL T I TR 3 I HIRAS o VB Dyt 48 B fie = B i 20 428
I, P LA SR IA B T BOHE R v HH RS TR A ANFE I o SEIBCA B B SR AR AE Ui
BB AT, e AR RATH B 1 RS A B I P ARig 4T, (At R Rl
T T B SR R 48 55 A S ISR 24 SR A% A ok 1 55 SR TRk 0% 1 UG i L R0 AT REAFAE 1Y
AT AL T N E et o (A B B TR R B3 A

SRR A T I B RECRIEA TR, 5 B T30 8 1% 5 0% BRI Py ik il 7
WESE . SEIeA % TIBUR i H 08 ) R — B TP 1 TR B 1 IBOR 45U B 55 #
A R SEIA BF U Ui RS R U B T IR A T [ PR 22 5% 5% R IR A
Tt o XoF TR fifs BT T R R HH ARONL /ST 7, 7T LUK Gt 7 3 th o A i3 5
TE AT € ERUE LR .
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(2) Bl X

AT 56 TeAT) AR 2 56 AT A0 HH A A ) B TR, SRR a o 42 ) 36 To KR
MG ARG, L 20 SEROEURE, K SRIBE R UM S L L BRITIX
HAHIH E () GDP bk, 458 4.1 Pon, EEER MBS KRS
DRI GDP fA1E RE MR R, UM, fEKMIN, EBAE T MBEN YRE
GEARAEAE 235 520

SERERSENL I, FEBAE . WO IAT . H A AT 5 N RARAT IR 7
TR AR AR S . SREILZ )G, TURZEFHARTAERN R IG FriEil. B
T E, HE = KEH IR R KA IK T . A E 2015 425 2020 44
BN A], e R FEAER]Z A TR b 2R S R, B AT R 2
—I CBK” B CRAKPT. KA, KE. HARSRITK = KRGV ARIEHER]
W TFARACEIRES, X Ui, 78 2008 FE&mifailiGE, FBfE. MlRiT5H
AR SATLEA IS TR] Y A T8N (18 R B8 T BOCRARAE 2 (B 2 s T SEIEh s R
PATH HA AT B e RUBECE 0 350 B, =25 8 DL B AR (A B 3
BORNE.

S NN G B LI B8 MBCRZAT “SEEML”, FETEAE PR R AR X 4
BRATE =4 T BERSAAME A, A2 0 i Atk vr 5 9mZU sont o = IEAL T 7
SERHTAS A, TR FR LSS5 RS AR BT . (E AR EA G d, RATHhE
L4 P , 1 B B A A2 B e i R . (ko
Z, LT LN e 1 SCHE BB R B RA ) DR TR . TR AT 3 s o
(], SR AT AR AT e 2 R R e e R AR, BT S Ak e
TSR VAR HH A5V A e T B A S ) E R

B, WA B TIBOR I N TR, A5 B R SE A TR TBORAE 42
(AR AR S AR I R R s R, IB I SE Al ) M BUHEN R A Sk %
WRAE 8 AN ) 52 B AR AL, RT RLX S& BB A 0% 0 B S HH RO B H A SR i
s oA, I A ST SEICA B O AR, AT DRI A ERE B — R AL IR
N R ARG VR R BN J)a, X SEIeqs B OGRS AT I T, 16
Bh T U SR 2 B AR TR S B R TR A VR ROHLH 5 BOR A

1.2 XEREGRA
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1.2.1 AXRBEH BRI H BN AR

1910—1930 48], ZE4FHE (Hawtrey) i 74 &5 A AT R R IHFL,
AL JE 52 7 R 2R ) o A tH A 2B B BRI, K 2 WL 0% Fa 1T i) 3
PR R4 i B LR 2 T - BS DR FCE B T G5 A i) B IBUR 2% 52 5 6 %
HH 2 R 520

KAl (1951) RIL, fE—ERE L, WENZFBORAE—SE, Kk
PEH S5 BUR — SRS L AR bW . 1968 4F, EEZ T K E (Cooper)
FERAE AR 78 BE Al b, Xof [ B[] PR AR AF 0] 715 2 W22 5 JBOSRE (1 i R 28R EA T 0t
C, FEAE ST N B KRB ST LA b v Yk [ bR e AR ELAR IS AR A T R G
[ i

1976 4F, Fh—RrGu I 72 B i H 8OSIRIF 7E A B % 11 B B
A, XA NS Bik(Hamada) o 1 Bk BLBL/R S — Ay i B g 5 —
FEER IR, 7 IR MIBOR L H BN 7E . A ) () 58 BOE 2 i f
AR T A 5 AR R SN AR L P A i AR, o PR 3K (1976) AR, 2RI AT 1Y
T8 BURAZAESS AN, 2 1 Bl BRI A BLAR AT 0 9% RPUE I«

CRERAE . BEHN S0 IR A, B T B I O P TR A R R 2 AR A G
RINFAFT, GTHRTT TBCRAE E BRya B A=A i A o 5% MR H R
1683 EH bR R AR — B
1.2.2 BXREMBRRHEN B ERR

T T I H O A — AN 2% 0 2 0 A e, T DAE R T RO A6, 75 3k
H R GV gr AL BRI T R A . 8 VAR B — Pl 47 i, @i
B JLAE RO SCERAS20, 35 JLAR SR VAR RS R —Ffvigy 132 I FH -8 7532

K23 D FCAET 1 e SRR AR SR 10 V2 e b 2R (KIMD A& LE
JE (Roubini) 2000 “Fgl i 1 AHRHI S . — A R4k & H B H (SVAR),
it S B B T IBUR O30t RS T B8, AT TR R H RN AN R A PR
fRr. MR AR (2019 U g A ST T AR 2% A4 )R M 1 ] O A Y
(PCHVAR), M1t MBURAL#IE FER 2w [R R R, K 5 B i B v AR
fohA: &R SRR KR — D RGN R R, R T G20 AHT MEsK
1 F B AR 5 [0 S ), g A o A AR 12 55— SO A 5 IE B 2 PR A7

5
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. ZIEME YT (2019) RAZNASER F & 5 FIEER (PVARD, W5 1 2014
4 2018 AR B SRR 16 N RIZGTRS 23 MNHINE TR 1
WA, SRR, SRR SO B AR S MBCR M, 16 DMEIBA TR
5 23 MM A TR R A A F R

B, REEE R E bR T E RS, RSN R, R SRR
figoxd v [ B T BC i HH ASIEAT 1 AR BRI AT . R AR (20190 SR
ik AR (SVAR) HEAY,  FIHAT 2 5 2L Bt 05 7= 7 e MUK 23 il
BN A SHRERTR MBOE, W7 T A 2014 4 LA I 4638 H 5 R 18 L
SFELLR, BB AR # 2 1% T O AR AR [ 2 ML BR BRI . FEHR (2019) R
AR &EEEE (GVAR) #AY, BT T 2 41 10 4156 [E B A %00 5%
BR H P IUAN SR AT R, 2 5 XOR I A2 1) & H 5] 5 (TVP-VAR)
A, WA T DU GER-AE E GR 2 R Eh 1, KB 10 FEHHSE GiRl % A A
SR SE R . SRR (20200 LAFRSEATRFEN &, KA T BB &S
g EHEE (TVP-VAR-SV) #EAYHEATHE ST, Wbl SR meAs Bt MBUR s
= A FHRAT 7 MIBGE HAx HIHAE RG] 22 B (R 22 1k .

B=, EAFEEANTKE AR e F AR ST . B R
(2019)iz A& H A (GVAR) BB, SR AHRIHF % 5 08 i fhas & 73 il &
AN B TR IBOR S B B R . w L AN E K VAR A, 2 5l
AR AR R R AT S RIK SRR, BN B RpRILRAR &, Mk T R EE
AR, R, PEFRBENE. D E GDP #m—. MoK, kK
izt (2016) RH H/RBIRIX HlHF 10 & H \H (MSVARD, 5T 1 H A 47 1%
TSR0 5, IO Y 8 77 S A R 8 MFE 348 8 ) % T3 IS SE 1) 8 7 P A A i 2 T
e F SRS IR T H AR ST 6 o [ (3 H OB AR AE . 5k #E (2019) 43P 7L
T ABRIR A X ] (R0, 5 R B2 BT R A 1 = R 2 AT
G, BT Ml SR SN BRI AR5 B8] 43 A R AT B TR 50 F I A8 2 M 4
s [A) & H [EH (TVP-SV-FAVAR) BERY, Sk R I FEA OF /R H 5 I ARAT
A FH AR R 17 37 4 FH = ML) 2 o [ 2 L2 5 7 A T S 5

SEVU, P A I B T ISR G R I 3 (0 AR AR AT I AT . R

(2015) PAHPSe Xt &R, RS HEIH (SVAR) HARIBHTHIST, ik
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Sk B TEGE X T B 1T 5 Bt RS T hi ) B A R E s . o B
WKL (2019) PASEBLAEIINEECR A A R, #2NAS & E [F
(TVPVAR) #8Y, BIFFL 1 LI Al 0% M BUSR W] REAFE 1R Jii tH 250N

e it &I A SN — BB (DSGED . H [RIH 51 Ty ZE 45
B (GARCH) #%. itH NGIH “Rer i ” ek s . SH3EAMITH (2019)
FERIR e R AL BN, B 57 R AR AR BT 1 AR WU B TR 10 2
WEAT CRBIPERBE, A RN T R JeAT B B I3 HH A

Litr FIRBFAT, SCEEIN TR MIBUR AN MTHE 2 M 28, TaR
K20 FRABAE B VAR H 8 J AT AR W 0T . VAR 2
5577 72 53 RN K i )82 43 A — S, FEWE TR B N K5 AN
FIBFFCER, VAR RTARSAY Al LU e 5 2% (I AR AR S MEAH S0 R RIS, i
GrEWEMET AT T, RMBERME KRBT T SEaH.
1.2.3 HXEMBIR MmN MM EEREHR

T T SR ¥ HH AL 1) A 328 YR T R T TBCSR AR T B TR BUSR 7= AR A 1 1 LAk
HARAE RN 56 2 BTSSR TT, KEIF TN R E 2 RIS RE
FRAR R T 2R S S F YR T AN B 5 SR X =M IR IR L TEIX =M R IR
B E ) A 3o SR R B YR R BRI o R BRI R R IE I R L e A Tk
¥ SEBR A F AP 5 BE = M SRR 10 [FIAE, V28 SR 2l s H e 2 DAk
RISEPRICAR AT R0 . H AT, SEIBCAE BT BCR G H AU I AU %, (HReds 0%
BRI H A8 B BRBOR G /B ERR 1 / riig A 2 . M2, T8 MIBURE
HH 50 A% 338 R TE I R E % R IR B AR A 1 Rty iR B, SR Se TR fIBUR G
SR T 37555 72 W T 32 PR30 HH 00 R T ) o 1%t G R i 3 PO F 7 = B2 DAL o i 31
PEAAER 2 YA 3 BRI 1A% S0 78 9 32 5 T B0 2 0 T 7 [ R 2882 ) 2
ZhLr [0 A 43 BT R 285 B ER: T A7 18 R e e SR 3 AT 0 T 160

1 2 W TR e i AN R A B, FEREA AR e B AR R, A X B
BUR AR B e FAl K R AR ARG IEAT W 9T o AR SCHERT SR IBCA B T BUR (Mt L ik At
FRAMZEAEE (VAR A S B T7 M ECR R BN BT .

1.3 RAR. HERIESE

1.3.1 {RAE
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SRR S — A DA SO R, M S 5V A B AT R
i, GEE ARSI G, BT S S0HR, BiASCER T H S5

SCEE A BN A R SR 1R TR S LR AT OF
PR W AT« 1A S A [N R ARAT 1) 58 TR BOR AT LLBLAMT . LhA
R B PR AT I ECRIO R AL, A2 G B BT IT S BOR @ WU .

S R 55 DU K T 00 G IS T R 5 A A B AT
BOMNT, A B T ISR Hh 2 LA B L 5 o D 7 2 AR A

S 5 B TE I TSR U 2 R 4 T 4 R R A B
HORISE A 1% T O R R R 33 O B IR L
1.32 AR A#*%

SCHRBFF LI s SC 2 SREUCCIRIE S0t A 6 SOt T4 3, R4 A BT ALk
ARSI S E N2 B G DR, o LIk 5% T v
A 1 FCBURBEAT R R I LR 5 R ST HET B R o BT
W, L DA SO 5 2 IR B o R SR SR R L

SRR GE T - SO I o R 72 W DU K5 1 7 R 5
B HEATHEAESE Vs IR 18] e B B A7 5 B 9, SP0h i 9o 46 b AT 1 ik
MG R

EEHIE: CERAEEPIENE, SCRBTIUE N, A, AT
I B T SR L HEATVR AT o SR FH I 1 1T (VARD A ¢
RS9 2R s BRI 9T o G oS PO 224 ) JB B8 S o L £ S P 9 S
fif B 7 B 0 L R R B A
1.4 R AT REFREERY BUFT

AR FH SR Ai B 7 A A5 3 B B8 R AR SR A O TR, IXFERE TR 47 11
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