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IRBFREESRFR L (MCMC) ATt 7732, AT A 56 43 A3 HH B BORF . I RE AR
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1) g%ﬁi& ecurrent %E%%%ﬁ ‘:P?H]EXE/‘J#/I\*iZ’K,

2) ESHE AR — N HT AL E Onews

3) R4 Metroplis-Haisting 5 SR H E 42U Opew IR, I UUEHEZ IR L Opews

4) Rk, WpkiERA E, FRREDPER D

5 WRIEL, RFEFUFATAEFHREZER D

6) ESIRI— R i, a2 S
4. 2. 2 JFRAERIE R

NTOTEIE, &y =(Y1eye)s B =0 m®) S D= (07 7Y%
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1) p(h®|h° A B,7,2¢. 20,4, 08,Y) = p(h® [h°, A B, 7,2, 26,4, 0¢,Y) ;
2) p(ho|hc,A,ﬁ,7,Zc,Zo,¢°10§,Y)=p(ho|hC,A,ﬂ,%Zmzo,qﬁo,GS’Y);
3) p(A,ﬂ,y|ho,hC,ZO,ZC,¢O,Jé,¢C,Jé,y): p(A,ﬂ,y|h°,h°,Zo,ZC,y);
4) p(Zc |h°,h" A By, 26,4 08,Y) = PCEc [hS A 8,7, Y):

5) P(Zo 0% 0 A B, Zc. 8% 06,y) = P(Zo |h°, A B,7.Y).

6) p(ag |h°,h" A B, 7. 20,2, 6% Y) = P(c | h®,6°);

7) IO(GS|ho,hC,A,ﬁ,%Zo'Zc,¢°,Y)=p(G§|h0,¢°);

8) p(¢c|ho,hc,A,ﬂ,%Zo,Zc,Gé,Y)zp(¢°|hc,0§);

9) p(¢°|h°h° A B 7,20, 2¢,05,y) = p(¢° |h°,03)

NS B0 B R P AR S5 A o0 A R AR E B RER H PR L 1 2) v, AT kit
SERRERS, FRATAT DAL Cross (2018) ™ fyces, AbA1TTF R — A R AR AL S,
I MCMC S N FE R SR HIP IR 1) M1 2) RSk s, BmEEr e 2 2R,
TEIX L0 BReb S £k 30 26 B F 0 o A7 1 0T B2k AR % B LA By () SR ZE JH BE (Hessian
Matrix) -

B AR ) A R S
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SRR, K, MESRAEEES A N( K )=g;

- G, BAVE “REZ-AR47 H: (Accept-Reject algorithm, AR M5 B 2 25 B oR

O A Ry, o B ﬁcwem~min{g,£}zq.
- BUR. WAV Metropolis-Hasting 5% I % HEHL (115 504 A iR HURE AR 0/ R
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4. 3 3L Ak CSVM-VAR ARHY
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B =veo((C, By Bol)s Ko =l ®(Ly. syl ), 7 AAFEE A7 By PR TR M b

KEEE. H =R RS RS R R R R R R ) R b R R R AR
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azyl 8.2’2 a2’3 ......... azvlo
ag,,1 a3‘2 a3‘3 ......... <’;13'10
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The spillover effect of China's macroeconomic uncertainty——
Research on some countries along the Belt and Road

Wang Yifan, Hou Chenghan
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Abstract: This paper mainly studies the impact of the spillover effect of China's macroeconomic
uncertainty on the macroeconomics of countries along the "Belt and Road" initiative. According to the
comprehensive rankings of our country’ s investment and trade cooperation of countries along the Belt
and Road, this study selected seven countries, Singapore, Russia, South Korea, Malaysia, India,
Indonesia, and Poland as the main research objects,the United States and the European Union of the
two big economies macro variables are used as control variables, and mainly studies the impact of
China's macro uncertainty on the three key macroeconomic indicators of selected countries: inflation
rate, output growth, and short-term interest rates in the past two decades. This paper uses the common
stochastic volatility in mean vector autoregressive model (CSVM-VAR) to simultaneously estimate the
macro uncertainty index of each country in the sample, and measure its influence on the macro
variables of each country. And this study adopts the efficient parameter sampling method developed by
Cross et al. (2019) for CSVM-VAR, that is, the more efficient Markov chain Monte Carlo (MCMC)
algorithm, to conduct sampling estimation of the proposed model, so as to solve the deficiency of the
traditional estimation method in the computational efficiency. The empirical results show that the
spillover effect of macroeconomic uncertainty in China has a significant impact on the macroeconomic
activities of these seven countries, and the impact of the shock on each country varies from country to
country. First of all, in terms of inflation, the shock reduced inflation in Singapore, Malaysia, India and
Indonesia, and increased inflation in South Korea and Poland, except for the insignificant impact on
inflation in Russia. Second, for output growth, the impact of the shock on output growth in Russia and
Indonesia is not significant, but it increased output growth in Singapore, India, and Poland, and
negatively affect output growth in South Korea and Malaysia. Then, in terms of short-term interest rates,
the shock had a significant impact on the short-term interest rates of these seven countries. Specifically,
the shock reduced the short-term interest rates of six countries except Singapore and led to monetary
expansion in six countries except Singapore. In addition, through the analysis of impulse response
function , this paper conducts a more comprehensive assessment of the spillover effect of China's
macroeconomic uncertainty, further confirming that the spillover effect of China's macroeconomic
uncertainty has a relatively important impact on the macroeconomic activities of the research object in
this paper. Finally, according to the empirical research results of this article, the conclusion is
summarized and corresponding policy recommendations are put forward.
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