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AL UG LAG A& B8 77 B 1) AT G T DR, AN AT A% 3 5 4 B AR 42 100% K. L%
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PERIRGE I M ES M S AR AT 42 . AR BEAR i 2 P : PPC_hs300 . PPC_zz1000, 73 51| 278 I I8 300 $5
FORTIE 1000 4850 H IR L 2 SCOh C4 BB -1 H U ) /a0 B I x100% .

ff AR A B A post, R AR R AR I, 2024 4E 9 H 24 H X Z 5N 1, 0, 7E FFIF5E
PR R R 1 PR S R S AR R R R R I AR Ak s v, 2 D 2024 4F- 9 H 24 H R FEvE (G B E] A AR i #2580
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1 E 55 Bk kR (CAPPC_hs300) ; (10) FPIE 1000 5 %% H 5% ik 1 (APPC_z21000) F1 215 % jik %
i (CAPPC_2z1000) , I LA AE £ Ry 15 W 1155 20 3R
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Vst = %z'dﬁiﬁﬁv‘ (1)
REsEfF HAp[-250, -21152 5 H i H S 2 1E .
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=T,
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h 5 BB A R S RS K I RE A AR SCAE F AT IA SR L 2D ] AZE SRR
F7 (Structural Break Model ) , PABUSR 245 H A A Se 06 25 #4 W i, K 56 B OR i e 2 802 1 &4 i & 784k
(Chow, 1960) . A Bff 5 43 51| 15 5 ¥ {8 %8 728 455 5 (Mean Break Model) il 4 % %€ 78 #5 U (Trend Break
Model ) , 6 36 B 5 S it 115 i 4 e o A0 a7 P 5 A 3 1 B 25 AR Ak
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B () R AR APPSR Bl e K SF 2N . BERE N F
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Horp Y g RS B, A0 9P IR 300 35 BUSAS B (vol_hs300) \ETF ¥+ A% (NI_hs300) .93 300 45 %% H
BRIRIE (PPC_hs300) 45 ; post, 3 H AR 5, 202449 H 24 H R Z 5K 1, ZRITH 05X, ~X,, F IS
i, 345 SHIBOR (BB ARA T[] R R A A1) , m2_g(M2 H BE[F] He 3 ) , VIX_CBOE_lag (2 I HF VIX #§
B 5 —191) s e ARSI,

FE LR 2 R B BN IE (B, W] e R e i RS i P BK O B3 BT CR R, e
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(2) RS AR 7
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Y =a+0-t+ B-post + 8-(t_post[) + v, X, X, X+ g (5)
Hod iR AR 458 5 B INEIR G 5 (=i F Bt -1. -2, 4 H M0, FFHE N 1.2) ;5
t_post, NI B I, 5 Lkt post W IFL AR BUR 2 )5 8 AE F 5 FoAb A5 45 o S5 35 (B 98 AR A 7Y
LI

Horp 205 SOh < 0 SR BUR BT SRER 8 R EUR 5 B RPR I (5 BORRIM2EE) , 7 §>0 H &
= WBHBOR 1 B 5, SR AR Sk T, S BRI 25 A 38 5m A0

(3R e 5 iz FH U B

X g — R A AR ft, SA(H S AR IR 5 AR AR 25 A, DAL il . ATE—E
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TERE 545 B 5T T BOR O LIRS PR By 52 ), M2 S e SChe b 25728 Ak, w935 AT e — e AR IR
TG ECR AVE Y 5K B 200 o VIX 8 EOH T4 ] [ bR it S XU I 50 o VIX 8550 pR T i) 22 [
SR G — AR R [ R R AR DR

3. FAEG kR Z My AR (H3)

Ry e 15 H3 , 48 7% BUR R B8 7 A0 4 5l A (8 1 1% AL, A SOR 4540 75 B ASE AU (SEM) HEZR T (1)
BEAR A3 AT 5 BB B phs (Post) X TT 3 B M (L) 5 HEHEE 150 (S) RS2, DL — % 5 7 A B (A) 1)
L [E MR & T R HE SR

L =a,+ a Post,+ X'a+ e, (6)
St:BO+B1PO‘Stt+X1,B+‘92H (7)
A,=')/O+'y1POSt[+')’2L,+'Y3S,+XL,')/+€3, (8)

Hop, i sl (L) 5858 5 5.0 (S) BEFHARSCARBRAS &, X, 405 SHIBOR M2 [a] He3 3 Hif s VIX (i
[ A e St AR B S M AUE 5 post AT AL A AMAE AR B, PR A H S AAT RS IE R A, 30 9 B
RSN st o ARSCR ] Stata 9 SEM fip 2 — Al 11 =52, 342 F 2000 ¥ Bootstrap Fll Bias—Corrected
(BCa) M TR0, AR LR 5 A DX TR], DABRAS AR A AY [l 2N AE BT (MacKinnon et al. ,2004)

YT AER 3 WY H A T8 s BOR AL AL 17 AR ] A I S 000, A SR A 1 <A 1
1, DAk G He e M B 2 WL 28 5 PR 358 sl H LA BOR A8 XAl 1125 5 00 T . BRI &, 8 UGB A 45 11T 60
MAE Ty HAE N BAE A4 5 60138 5 H AR M BURAON (918 T30, St 29248 i Rl A RE AR BE , DL S bk
T 3 Bl 2RO [ IS s R IR 7 22 5 R R E R A5 A T SR A T REPE L I 2 SEM LB XA A i ) BEOR
(Wolf et al. ,2013).

(=) ikt git

FAR RGN R 1 TR,

TSRS R oA

(—)EHESRN S (HI)

5 2024 49 H 24 H AATE A GIRLZ5APE G2 T BOR T 2 S e N i m stk e
{F 0SB E A SCHE Se R S S A e S B (A B, 43 3 LAY IR 300 F8 528 1t L )P IR 300ETF
AR PR 300 F5 0 H K BRI A2 O AR AR T R SRR 56, I 2 U T R BUN S PR 300
F& B IE 2455 B4 T8 L HIE 1000ETF i AR ETF FH KR | HRIE 1000 6 %58 H ik ik i 25810 A8
TR E T

1. AR

1 7R TP R 300 F8 550 5 i sc st AE AN R 7 N B A8 4k . AAIEIRTT, e B sisg it B
ETAISOA R $7 oy 0 v a8 /M 2 < k- I BT RT i) T o L T

HE—25  FRATE X R SR 6 1R 5% RS i SR S AK SR R S M AT AR A
g, g R L 2,

O RTHE S TFEEARETHEORRFHGT R 73R R TR F ZOREBRLET ALRBRT, 7%
PG it 8 LF S AATALR B
@ R, &AVEHET FFAANRA T FTREEERR FAHT o NS LR, @E B8R TANES, FF
BANREFH B ERIA, R HAT 5 8 B ik B A w1k, R VAZ O R IRAL A2 4 PR 5 573 SR 3k b8 I B 3R I G =)
H R BR E L MR R AR, PRT AN, REX YRR, &%,
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FUARFFR(ELBFR) 2026 % 5 H
A1 Rt
AR AR BURIIEIED [ (E] Fiifi 22 e/ ME CRDR YN
vol_hs300 392 150. 4819 62. 38393 71. 63817 137. 4783 589. 8679
vol_zzqz 392 919. 8112 365.2172 489. 1766 806. 7554 2790. 992
vol_zz1000 392 193. 5963 78.4189 99.70953 171. 1984 550. 5908
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Effectiveness of Structural Monetary Policy Tools in Supporting the Capital Market

Wang Xi, Yang Yan

Abstract: On September 24, 2024, the People’ s Bank of China announced the Securities, Funds and
Insurance Companies Swap Facility (SFISF) and the Stock Repurchase and Increase Re-lending Facility, the first
structural monetary policy tools directly targeting the capital market. Using event study, structural break models,
and structural equation modeling (SEM) , this paper evaluates their impact on market liquidity, investor
confidence, and asset prices. Results show significant short-term improvements in all three dimensions, with
liquidity effects stronger than confidence effects and heterogeneous responses across institutional versus retail
investors. Over the medium-to-long term, improvements were not sustained, revealing structural bottlenecks. This
study fills a gap in empirical research on capital-market-supporting structural monetary policy tools and offers
policy recommendations for optimizing tool design, strengthening expectation management and advancing the
fundamental institutional development of the capital market.
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