Mist— hEZEME5TH S FNHRE—CMAFM 13!
R
(—) CMAFM HERI B MG+ ST BIER

o 2 W2 55 o M 5 PIAS &Y (China’ s Macroeconomic Analysis and Forecasting
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A, FET AL H] GDP gl e v ) A A 7R A% 6 iy S S7AH Y FL S AR iR AR, B 2T A B A&
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W% 1-1(a) SNAAREUSRR

s | %R X Rer R
1 BECT | I T P [l i W 7= 45 MM, LT NBS
2 GFCT [t 72 B AT 1 B LT, 27T NBS
3 GOVC | BURFIH PR MM, LT NBS
4 GOVEX | HZKIM B HEENH, 1200 NBS
5 GOVRE | [H 5 Bl A BN, LT NBS
6 INV 17BN L, 27T NBS
7 NEX | #rH MM, LT NBS
8 NGDP R A AR Bl BN, ALt NBS
9 PRIVC | Jii R 2k MM, LT NBS
10 SMI | R SCBR T AR AR BN, LT IFS
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11 SM2 | T BRI NAR R R BN, LT IFS
12 SSDRE | A H& ML A S e BRI R T T IFS
13 USDE | 3&JC-F3 St (EESTWNEIPH NBS
14 WME | SRR A O MM, HTRTT W10
15 WM HFRRE o A TN, HTFIT WTO
16 WSE | SRSt E R MM, HTRTT WO
17 WST THF R 55 30 141 TN, HTIRIT WTO
18 Y TLS [ AR B AELA G, 1978 4F = 100 NBS
Mi®R1-1(b) CMAFMAERIZZ 5 X

5 8 & 3 HHAS
1 FCI I $E FCI, = GFCI, - BFCI,
2 G B3 H G, = GOVC, + BFCI,
3 GTX BURFSEE N GTX, = GOVRE, - (GOVEX, - G,)
4 PDY Jei BT SRR PDY, = GDP, — GTX,
5 SDRE | 5 3R AR 1) 50, 4% SDRE, = (SSDRE, + SSDRE,_,) /2
6 WT 551 5 s WT, = (WME, + WMI, + WSE, + WSI,)/100
7 M1 AR % T R AR A AR A ML, = ((SM1, + SM1,.)/2) * 10
8 M2 ] TS AR R M2, = ((SM2, + SM2,,)/2) * 10

MFE1-1(c) CMAFMERIAR{AR
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5 8 & 3 HHAS HBpr

1 p B et P, = (NGDP,/Y,)/ (NGDP,g5,/Y g5) 1981 4F = 1.00

2 INFL | 5k INFL, = (P,/P_, — 1) 100 %

3 YR R HEEPN YR, = NGDP,/P, 1981 AN, 1470
4 PDYR | BUSEJmRASZACHN PDYR, = PDY./P, 1981 4 #s, A2
5 GTXR | FLSEBUNZES IR GTXR, = GTX./P, 1981 AN, 1470
6 PRIVCR | JL3EJ IRvH 2 PRIVCR, = PRIVC./P, 1981 £ 4%, 12T
7 FCIR FLS ] E P FCIR, = FCI/P, 1981 AN, 1470



8 INVR | BLSZfE AR INVR, = INV/P, 1981 FEMHS, 1270
9 NEXR | HSg NEXR, = NEX./P, 1981 AN, 1470
10 GR FLLBUN GR, = G./P, 1981 4 #, 2o
11 MIR B ML B MAEN MIR, = M1./P, 1981 A%, 127
12 M2R FLSE M2 e ity M2R, = M2./P, 1981 FE4#, 127t
13 R3 AN R AR AR R3,= Z{R,* At)/Z (At} %

(Z) CMAFMERIpY B F2{h T

{8 ] OLS J7¥EALE 1981-2009 4[] % CMARM KSR HE4T S5 Rk T, BXAFIE 2010 4ERR &
B, g SCRHUIIN AAR & T, 1981 4F T = 1, 2009 4F T = 29; & B HLHI AL & DUM,
MBI 55— VA AT 1988 4F 258 [ 4F 1994 4 DUM = 1, JLABSESEE DUM = 0, LAAIL
Hh [ 4 5 AT R85 17 T 20 5 et 3 10 5 A BT S

(1) J Bl SRR € XK

PDYR, = YR, - GTXR,

(2) Jii B 9 e 3K e 2

1ogPRIVCR, = 0. 543831 + 0.472901 « 10gPRIVCR,,, + 0.441511 » 1ogPDYR,

(4.509097) (3.946191) (4. 314550)

+ [MA(1) = 0.648198]

(3.977748)

R*= 0.999077, adj R*= 0.998966, SE = 0.022544, DW = 1.901459,

(3) [hl5E #5583 ok £k

logFCIR, = - 3.260735 — 0.007016 * (R3, - INFL,) + 1.221933 « logVR,,

(-10. 46865) (-3.989385) (38.80027)
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+ [MA(1) = 1.364935, MA(2) = 0.381336]

(7. 216150) (2.070341)

R*=0.997904, adj R’= 0.997554, SE = 0.049492, DW = 1.780012.
(4) F7IE B da KR 2L

INVR./YR, = 0.100130 + 0.831488 « (INVR, ,/YR,,) — 0.850686 « DUM * (INVR,,/VR,,)
(5.049216) (10.11922) (4. 804046)

= 0.002175 « (R3, - INFL,)+ 0.002972 « DUM + (R3, - INFL,) - 0.009065 * 1ogVR,

(-5. 691864) (5. 315968) (-5.291635)
+0.007030 * DUM * 1ogVR,, + [MA(1) = — 0.948434]
(4. 491883) (9. 610639)

R*= 0.923654, adj R*= 0.896933, SE = 0.008560, DW = 2.188931.

(5) ¥+t 1 7 K R £

NEXR,/YR, = — 0.758279 + 0. 384595 « (NEXR,,/YR,,)— 0.195080 « A logYR,

(=7.462042) (2.880984) (-1.962876)

- 0.075514 « logVR,, — 0.109504 * 1og (SDRE,/P,) + 0.132203 « log(WT, « USDE,/P,)

(4. 347409) (5. 490525) (5. 818157)
+ [MA(2) = - 0.893484]
(-7.537378)

R = 0.915993, adj R* = 0.893082, SE = 0.009601, DW = 2.022837.
(6) [ RN Py 5 e
YR, = PRIVCR, + FCIR, + INVR, + NEXR, + GR,

(7) LIt >KeA £
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R3, - INFL, = 3. 852006 — 0. 874882 » INFL, + 0.284096 « INFL., — 3. 913752 » log (M2R,/VR,)
(6. 446896) (~16. 34014) (4.710104) (-4. 131582)
+ [MA(1) = 0.951538, MA(2) = 0.285162]
(7.108380) (2. 403122)

R* = 0.946740, adj R* = 0.935161, SE = 1.002751, DW = 1.811355,

(8) FEAHITHTHr h £k

AINFL, = = 2.939776 — 0.537436 « DUM « INFL_, - 0. 488674 « INFL,, + 48.25029 * A logVR,
(-2. 736606) (- 2.683318) (-11. 05952) (4. 203558)
+ 55.67833 « DUM * A logVR,, + [MA(1) = - 0.921838]
(11. 28364) (-13.11575)

R* = 0.806800, adj R* = 0.764800, SE = 2.040781, DW = 2.011310,

(9) Bieiil e s fe

GTXR,/PDYR, = 0.316815 — 0.024708 « T + 0.001315 + T* — 2. 17E-05 « T’
(38.31567) (- 12.52481) (9.528417)  (-7.466515)
+0.127810 « A’logYR, + [MA(2) = — 0.979981]
(2. 335379) (-3375. 690)

R* = 0.943592, adj R® = 0.931329, SE = 0.007498, DW = 1.584325,

(10) TR M e

log (M2R,/YR) = 0.029628 + 0.975974 » log (M2R,_,/YR,,) + 0.631738 « A log (MIR,/YR,)
(3.658340) (66.17633) (6. 936903)
+ [MA(1) = 0.754948]
(6. 547322)

R* = 0.998125, adj R® = 0.997900, SE = 0.021487, DW = 2. 048745,
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BY 1-2 O CMARM BB ANVEL & ARMA S RO W] TS5 K T REAR 2R, 4 TS ik LM il 2k
15 AS BRHLL R BRCH 2 5 B A BRI AR S, &-Eii 28 C 240 IR TE A

BfR1-2 CMAPMBERIZEH TR R

e ST
[1] PDYR, = YR, - GTXR,
[2] 10gPRIVCR, = C, + C, * 1ogPRIVCR, + C,, » 1ogPDYR,
[3] 10gFCIR, = = C, — C, * (R3,— INFL) + C,, * logVR,,
ISk [4] INVR,/YR, = Cy + C, *» (INVR_,/YR_) — C,, * DUM * (INVR._,/YR_) — C, « (R3,— INFL,)
+ C, *DUM » (R3,— INFL,) — C, * logYR, + C,, * DUM » logYR,,
[5] NEXR,/YR, = C,,+ C, * (NEXR_/YR_.) — C,* AlogYR, — C;* InYR_, — C, * log(SDRE,/P,)
+ Cy * In(WT, » USDE,/P,)
[6] YR, = PRIVCR, + FCIR, + INVR, + NEXR, + GR,
LM 2 [7] R3,- INFL, = C,, — C,, » INFL, + Cy, » INFL., — Cs; * log (M2R./VYR,)
ASER %L [8] AINFL,= — Cy — C; *DUM ¢ INFL,, = Cg * INFL,, + Cy ¢ A logYR, + C, ¢ DUM ¢ A logVR,,
[9] GTXR,/PDYR, = Cio= Cp o T + Cp o T2 = Cy o T + Cyy » A7logVYR,
BRI

[10] log (M2R,/YR) = Cy + Cy ¢ log(M2R_,/YR,)) + Cg * Alog(MIR,/YR,)

(=) CMAFM B9 PEREHIRE 5SS RE S

WRAEAL T ARMA TR (S5 T FEAR 2R, CMARM A5 R 2 00 AN 2 25 7 1981-2009 4
8] P ZE AR K D S K, LD SRR ZE A AR 1-3 P CMARM B2 ) 2840 v ] ] [
NI BURF SRR SCOE T A A G IR b i B R, L TR] AR I 1-1 s

BE1-3  CMAFMAREY f so i) iR 2=

2z HXTRE HxtiRE
EME () BIITRL () RN BT

s I S A

logVR, 0. 002073 0. 194508

1ogPRIVCR, 0. 003019 0. 302346
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logFCIR, -0. 003056 0.547197
INVR, -5. 734739 200. 3788
NEXR, 1. 447466 227.6260
INFL, -0. 227318 1. 817445
R3, -0. 032361 0.811411
BNAS 7 LA
logVR, 0.041149 0.361294
1ogPRIVCR, 0.001045 0.513741
logFCIR, 0.200437 1. 171818
1ogINVR, -8. 810008 397. 6685
NEXR, -38. 18084 328. 3324
INFL, 0.137612 3.629180
R3, 0.025184 1.459316
4.0 0.3
3.0 W 0.2
) 20 M 0.1 %
1.0 \/ 0.0
0.0 - -0.1
0 2 4 6 8 10 12 14 16 18 20 22 24 26 28
i
—=— AYR/AGR (-i) —e—AYR/AM1R (-i)
WHE 1-1 T EBXH S5 T EN3ER

£ 20 SFEAERIN, b [EEUMN SCHURE A YR/ A GR 5P BT TN 3fe S A YR,/ AMIR,
) ROURGE NS Ferb, RSB N AR 2 S R Cover—shooting) J&

I AEZAE SR,

Z AR M R B 1T R SR A ALY
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