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£1 TEABEMB AIC, SBC ERRARFFIHEX LM &it{E
Lag AIC SBC x2 (1) X2 @
1 121.0759 112.3666 0.098813 17.992°
2 131.6779 118.4575 4.4916" 8.4562"
She 3 135.2292 117.676 0.83928 10.3487"
4 150.1605 128.4611 9.0946™ 14.5915™
1 133.4492 124.7399 20.3367" 23.8687"
2 128.0263 114.8059 24.8241"" 25.4889™
SR 3 127.579 110.0259 18.7193" 23.6073™
4 130.6991 108.9997 19.3286" 23.0317™
1 131.1276 124.1285 6.8071" 14.0255™
2 132.6989 122.0144 0.077283 3.5292
3t 3 124.5313 110.3145 8.2211" 17.4743
4 1221788 | 104.59 18.9034™ 26.9105™

W o x| owskx BRIRIRE 10%. 5%. 1%0 8 FWHAKF LELFIARHBRNREER,

x2 AEMEHENF FitE

SDG SDR SI

Lag 1 2 3 1 2 3 1 2 3 4
FOEibE| 42745 | 3.4693 | 3.4297 | 16.898 | 25263 | 9.2546 | 2.1087 | 0.6163 | 0.8064 | 1.2871
£ BEWARTT B RE
) 10% 5% 1%

I(0) 1(1) 1(0) 1(1) 1(0) 1(1)
4 2.14 334 244 3.71 2.82 421
5 2.26 3.48 2.62 3.9 3.07 444

B k fH R 4, SDG I SI SR KA B H N |
(0) 3, BrUREKXRTI (0) WHRAAE
MAE, SDR FREENT (0) M1 (1) BE
F3, BTUEEKRTI (1) HURATIAEER
. MIELLEATEH, SDG 1 SDR FEAE 3 1
WG By EERTE 19%0 B F MK THEAAFAERK
PR EBIE, W SI FRBIE 4 MR
Br L EANREE e R A E K B B o6 R A RRE
LRI EHEERA GBS ARTAK
CRENMFAERKBTPRER, vTRGERA
ARDL it FE: xR A B WK X R f 204
BREBISI S X RBEATMIT, MEERSE L
H5ARMERBICRE S H A FE KPR X
#, BRAOVEAET —HH VAR REHITET,

PO, BiERIAHHY ARDL =17
TR Z AT, HRME AIC R
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%3 ARDLEEMITMEZRASHH TARMICEREINVKPRYE

SDG 4, 3, 0, 3, 4, 4)

SDR (1, 0, 4, 4, 3, 4)

L RH T 4t A E M T SiHE
CA 33.5418 4.5826™ CA -2.0491 -0.77964
GR 1.8745 3.4581™ GR -9.6708 -3.5051""
Jp 0.59064 1.1468 Jp 2.3051 1.4074
UK -5.3322 -1.3526 UK -7.4937 -3.0078™
Us -6.4258 -11.0696™ us -3.736 -3.4470™
F&itE 14.0704™ F4iHA 41.7680™
R? 0.96568 R’ 0.98468

& v RRTE 198 EFHKE LHEBARRIE,

B P [ SR LA R B9 7 R I R B A
RAICRMEE, RMEZAE, KP, mE
K, BEMZENpGHREE, X TILRE
WWE, RE, EE, mEXNEEKICRE
5 A R A OB 08 3 S A 2 A SR B 56
%, BfEE XKESXEMHEXXREE, X
WHARMX HCILRNRESIEART A
XAEBICRNE, W5 554 ERIGHIT
K WESSANRT A XABICERIHME, WH
%, REERMFRHAEMERE, X
RES ARM A GLEEEMNEAR K,

x4 RAZEBEK KR AZ R —Br
R AT R RE MG AR Z B EE
B, ERBREEARMABICRESZ HER
Bk R B R B ASRN, EHIRE, T
s R XL R AR AR, MER
B34 B Y 2430 7 L I A B i el R AE B Y
N2 R BESE W wp i e S e, AR 3K
= 0 3 I B 2 30 AR XL R AR A R 1a] o
i, A B A SEEERG N 2~3 PR 24
Frbdi B 7, T 3C BG4
FORIE, STTES =W UKRE ey, LF
WA AR, BAREAE A RH
M AR R, ARATIER T B ATEREE K =
—HEfmEhE S, fEE, KEMEEERE
JR BRI N AT 5,

MU ESr Mk E, TR KMEREN,
% A AR E R A 7] o i AR 4 SGIE R AR
B BB AE R T B R RRAE,

f. EERZEEH VAR RE

F T[] 4 B2 5 e ) B9 B 3 O AR R B
TEN RIS 4 MR BE F SEHHE R K
KEBARE, FrUANBEYLIE G E 8 3 R 5 b
HR NI KR A VAR RS, 76 VAR REH
BB HFTWHEEMRE, RIERERERME
K aE R BR, RATEFELFER S &SN
=WrormEr R AR TS AR R
AREMERAGT, AR BIESR B B NRHE
WEREEpMEn, RWUERUEGRE, TL#
73 Bk e i o G B8 AN T 2 03

3 4
RCN: 2 2 P;SL; o, (4)
i=1j=1

(4) X AAER S BB RN ARTARIL
AW VAR 7, Hd, i hHE S0,
jFERmELR, EmE, A&, REOMEE,

T WEZ 8] HE B 5 Uk X ER I B B w4
AR LR, BRATSIABKMm L R, ME
1 Rk B ERINERT S5F 5 H
LUEY BB, B IE) 32 50 55 s AR B A R [R) s 3 %
LEWRF M EEN s opd, rhdires
mHEIE K, B 16 MILUG A BEES, IAER
TR R L B vh s 2 R AR R 7EIL R 3 b
By, BEWEEZICA AN ERICGLT RN IEHES
FlEANRMEXARICERNEME, X&5HA]
WA, BIEERS BB EN RS
TR sEEEETMEAERAARTIC
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4 ARDLEBFBITMEEASEH TARTBICREINEHRALE

SDG(4,3,0,3,4,4) SDR(1,0,4,4,3,4)
& h A% | 14HE Lkt Y T %iHE
dR(-1) 16581 | 53755 dcA ~1.3653 ~0.79539
dR(-2) 0.98348 | 3.7554" dGR 8.4554 ~13.0551"
dR(-3) 0.71326 32027 dGR(-1) 1.9162 1.4482 -
dCA 105224 | 1.0307 dGR(-2) 0.40357 037109
dCA(-1) _61.964 -4.1280™ dGR(-3) 3.0561 41991
dCA(-2) ~64.2922 5.7501" dJp ~0.59895 ~1.4261
dGR 45544 32255 dIP(-1) ~0.9722 ~1.3483
dip 1.0848 ~1.2958 dIP(=2) 0.98287 ~1.7052
dP(-1) ~1.3659 | ~1.9053" dIP(-3) ~0.84704 ~2.0599"
dIP(-2) —4.1804 —6.7040™ dUK -1.7195 -2.2850"
dUK ~1.9506 045155 dUK(-1) | 17127 12173
dUK(-1) ~6.9942 ~0.86660 dUK(-2) | 21512 2.5153"
dUK(=2) ~11.2944 17245 aus 16531 ~1.8009"
dUK(-3) -16.769 | ~3.9045" dUS(-1) 2.5516 2.5650"
dus 57945 | —4.6421° dUS(-2) 0.026293 0.027860
dus(-1) 5.6539 3.9591" dUS(-3) 1.5297 1.9295°
dUS(-2) 25793 29238
dUS(-3) 11735 ~1.5304
ecm(-1) 24297 | -5.7728" ecm(~1) —0.66626 —4.2491™
R 0.96835 R? 0.98587
F gitE 18.6998™ F %itE 56.6841""
X{(1)SC 4.8708" X(1)SC 1.4690
XN 0.013473 XA(2)N 1.6844
Y(DH 2.3634 X()H 0.0090401

H. dRARMBREMAT1IMES; eom (1) BRREBET, EHRFFAEE, HEREBETY
BRI AE R AT AL, v w0 FORLE 1%, 5%, 10%BEFHEAKF FHEAFEMEE; ¥ (2) N, ¥ (1)
SC. x* (1) HRAKRBM T BEETESSMA , 1 BIFAIMEXH 1 EAR T ENRITGEHHE,

ResponsetoCholesky One S.D. Innovations £ 2S.E.

Response of R_CNio CA Response of R_CN{o R Response of R_CNto JP Response of R_CNto UK

o 0 | o nm{
| i
; : i :
o+ == (S S w4~ e I
1-\ / — W/ N/ v/
\\ / Y ,\ R
y . Y S
004 -3¢ o '0}4
'Omiw’W‘WVYI:l[l\‘lﬂ!!li"_rv‘—ﬂ\'msw [l \”T_T_]_T—r_‘ 'vmﬁy T r T Ty e Tyt \.G‘EHlinill L
406 8 0 T 1 K 18D 2 4 6 8 R WE BN 204 5 B W N M B W2 4B 81N MIE D

B 1 A S WX A R B XE RT3 A9 Rk i R
R,HP, MERSBANWHALmMERE SMEROEREMELLER, ¥ARKMhE
EERK, WX XA ERGEREREE BERFEmMepE, i meEfat 2R
—IEE SR, FHFEEEK-BNE, XE hEEFERE, UL ERERES
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x5 HEASHEHXARTENEYUCEZLNEREER

Period S.E. R_CN GR JP UK

1 0.004656 100 0 0 0

2 0.006979 68.77956 0.507952 7.042653 15.79631 7.873528
3 0.007839 55.92837 13.7671 5.588476 15.43264 9.283411
4 0.008149 51.96517 14.27702 9.84894 14.45623 9.452636
5 0.008382 49.23099 13.59438 11.3441 16.45346 9.377073
6 0.008529 50.16474 13.49399 11.10983 15.99234 9.239103
7 0.008723 50.14765 14.39721 10.64808 15.30018 9.506882
8 0.008788 49.48407 15.3207 10.54836 15.26664 9.380231
9 0.008935 47.96834 14.86274 11.10138 16.78188 9.285659
10 0.009014 47.57479 15.56054 10.94603 16.78502 9.133616

Cholesky Ordering: R_CN CA GR JP UK
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Abstract: This paper based on Masson’s multiple equilibria theory. According to the theory hypothesis that trade links
can spread financial crisis, we set China as central country, choose the trade partners which been severely affected in the
Subprime Crisis (USA, Canada, German, Japan and British) as external country, use the monthly date during February
2007 and March 2010, and set up impact variables from two point of view as direct trade and indirect trade. We examine the
way that financial crisis spread from central country to external country by the two trade channels as mentioned in the context
of bound test. At last investigating how China be contagious in the global financial crisis triggered by Subprime Crisis in the
context of ARDL and VAR approach.

Keywords: Financial Crisis Contagion; Exchange Rate Fluctuation; Trade Spillover
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