29 3 Vol. 29 No.3
2020 3 OPERATIONS RESEARCH AND MANAGEMENT SCIENCE Mar. 2020

(1. 410083; 2. 410083)
2006 8 2016 12 SVAR

TVP-SVAR-SV

; ; ; SVAR; TVP-SVAR-SV
1 F830.91 TA :10073221( 2020) 03-017743  doi: 10. 12005 /orms. 2020. 0077

Study on the Industry Influence Effect of Nonferrous Metal Market
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Abstract: This paper constructs a SVAR model of representative upstream midstream and downstream industry
in the nonferrous metal industry chain with the monthly data from August 2006 to December 2016 and
decomposes the structural impact of nonferrous metal price fluctuations into supply shocks economic aggregate
demand shocks financial speculation shocks and preventive demand shocks which empirically examine the in—
dustry influence effect and relative importance of nonferrous metal market financialization. In addition this paper
further uses the TVP-SVAR-SV model to examine the impact of financialization on the output of different sectors
in the nonferrous metal industry chain. The results show that: 1) With the deepening of the financialization in
the nonferrous metals market the price fluctuation of nonferrous metals will inhibit the output of the nonferrous
metal industry chain and there are varieties among the nonferrous metals due to the different degree of financial—
ization; 2) The impact of nonferrous metal price fluctuations brought about by financialization on the output of
nonferrous metal industry chain has obvious time—varying characteristics and there are obvious differences in the
degree of influence and duration of time at different time scales and different time points. 3) International finance
crisis to a certain extent has enhanced the suppression effect of nonferrous metal market financialization on the
output of the nonferrous metals industry.
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