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Abstract

In the era of rapid economic development but the potential financial
crisis persists, the development of the financial market is directly related
to the quality of the country’s overall economic development. Foreign
countries have successively studied the method of constructing the
national financial status index, but my country has not yet formulated a
unified financial status. The index construction system is therefore very
important to the study of my country's financial status index. The main
research contents of this article are as follows:

This paper first predicts my country’s monthly GDP data containing
quarterly information through a mixed dynamic factor model, and then
uses the predicted GDP data as a macroeconomic variable to construct
financial indicators, and combines the five types of interest rates,
exchange rates, asset prices, and money supply. The monthly data of the
indicator extracts the common factors of financial variables through the
dynamic factor model, and then determines its weight in the financial
condition index through the impact of these common factors on inflation,
and then obtains my country's monthly financial condition index.

Then through the periodic spectrum, the square coherence spectrum
and the phase spectrum in the spectrum analysis, the periodical

characteristics, correlation degree and time lag characteristics of the
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financial condition index constructed in this paper and the
macroeconomic variables GDP and CPI are analyzed. The results show
that my country's financial condition index and macroeconomic variables
have similar fluctuation cycles, with a period of roughly 40 months; at the
same time, the financial condition index constructed in this article has a
strong correlation with macroeconomic variables, and there is an
increasing correlation in a long period. In addition, through phase
spectrum analysis, it is found that there is a clear lead between the
financial condition index constructed in this article and GDP and CPI,
that is, the fluctuation of my country's financial condition index is ahead
of the fluctuation of GDP and CPI, and the lead time is roughly 10
months. This not only verifies the validity of the financial condition index
constructed in this article, but also shows that the financial condition
index constructed in this article can be used as a leading indicator of the
macro economy and can predict macroeconomic fluctuations to a certain
extent.

In addition, through the analysis of Markov zoning system transfer,
it is found that the financial condition index constructed in this paper has
a clear threshold effect. Through the Markov zoning system transfer, the
two regional systems of financial conditions can be well identified,
namely, financial condition is good and financial Deteriorating conditions;

using impulse response functions to study the impact of financial status
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indexes of different regions on the macroeconomic variables GDP and
CPI, and found that when financial conditions are good, inflation can be
well restrained and output growth can be promoted; when financial
conditions are deteriorating At that time, inflation will be aggravated and
output will be suppressed.

Finally, this paper uses the constructed financial condition index and
the US monthly financial condition index published by the Bank of
Chicago to analyze the correlation and change characteristics between the
financial condition indexes of the two countries. Through research, it is
found that my country's FCI is ahead of the US NFCI for about 12
months in the short and long periods, and it lags behind the US financial
condition index by 17 months in the medium period. However, from the
perspective of the whole cycle, the FCI of my country and the NFCI of
the United States fluctuate synchronously and influence each other. In
addition, the development of China's financial conditions has obvious
cyclical changes in the impact of the US financial condition index, and
the overall positive impact is greater than the negative impact, but the
financial conditions of the United States have a greater negative impact
on my country's financial conditions.

It can be seen that the FCI constructed in this article can be used as a
leading indicator of my country's macroeconomic variables, and has a

certain predictive effect on my country's macroeconomic fluctuations. At
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the same time, changes in the financial conditions of China and the
United States in different cycles will have different effects on each other.
In general, the degree of dependence on the financial conditions of China

and the United States tends to be relatively balanced.

Keywords: Financial condition index; Mixing dynamic factor model;

Spectrum analysis; Wavelet decomposition; Linkage effect
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SYHIT, R B R C AR A 0 U R B L P HER R R AT, SREAR L X
N7 4 RS 4006 7 R ORI B I K PR B2 1 AT bR (2014) )R A 75 SR 48 0
PR TR E FCIl, AT T A5 AR Bt & R IR 3 5000 MR

TN, RAKEH ST SRR FEGER, G8HERET, 2
ABESHEATEIR SR ABIE R, BRI, FFFE . kAl (2016),
R F o WG R T SR A FR AL & U SRl AR EUR ) KB &k E
SRR ORI . SRR ANZE NI (2015) & FH 3B 2 Wi & BT 4 i 22
ARG SRR LFREL, RERZE R T R AN S, TR 5 4R AT 45 XU 1 R
FoO U ARl A TR BURE 8 SR R E Al IR LI E B . FMEMRIRSF AR (2019)
FIFH R 43 71k i FCL - FH T BIF 8 & XU 8] 32 % < IR 15418 2501 IR
WA, B FUER B AR SR — BUT R) & Rl S5 T IR B K AN B 1, BOZE 2 R R G
G RS -

RE 2 A AN Z AR PR . MRS (2013) F A SHORA 2 AR
T ad 7 B E SRR AR 2, A AR BUFTR R (1) FCI RENS (A LA [F] 2855 [H 3R
NG RS TE A RER, S BR Be T IBUCR I AL 5 T8 AR o g 95 A0 £ A (2018)
IS AR SHOIRAS 2 BB T B E 307 FCI, F Had@ i B /R A) Je g 4545 31 351
T ARG AF X H], 8 TARXHITE FCL 6= H OB, K
FCI B ST TIR AN . HsmAT B (2020) il &R FHR g 7 3R IE
SRURIRS, FT SN T FCl 52 5 MK R 1K i e etk K
CATNZ IHAEHE 5 28

K
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TRIBN S TR o TR — MR K IS mU A2 BE W R AN R  F) 23 il
FE— AT AT, TR R B EE S S SRS 2 1 i) AL TR RSN A DR 7 AR
1 [ 4ME) Aruoba S, S2idE T H VR EE K MF-DFM A8 . Az 538 R
NS TR ALY 1 TN GDP (R FEIRDL,  Ja R EEE RSN &S A it 7 5 7%
FRIAN T AT AR AN - < s, okl [EAT £ (2015) Fidt 1 3 2R AN
JIBERIRAR— SHRH, 10 H G 1 2R R AR J 20 5% i BT 2 | 0 ) S PR M 2%
PEULRO@E I . ZR BRI AR S (2015) 54 BN IR RV A e i g 1 3R [ st
I < RIIROLSR 20, F FC R MR AT VA A S 1) g VIR DL i B RE S Jse I3 [ 47 R 11
B MBERIAE, BRI BRI, 2% (20160 A RS AL F & 1
F ] < IR D A5 HO A [ B 5 [m] AR R ) 4 SR AT 0 b R VR ABUASE R 50 S R R
oK< RIIR DU AR PR A ) 58 RS R IAE S . M/ h 2L — K (2019) B2
A RSN T A R i 1 B 2R G XU B B dia b, W TR B R G X
ST T BRI, EMAHE AT R AIROR . TRl 1A — B B
BRI 125 1K) N FH 2 < AR LS8 B077 T 7T 13K R

2.1.3 SRR AIEHRIMEX R

P ATIRE TR S ) < IR 0 A B ER K 20 W i S R SR SR 20 b, Jd e B A
At B ) B 4R v [ SRR R B B U, LR TR 7 3K #R 2 HP
TRV R AT SRS ARY SR 23 A < RIDTR 150 P 80 1) JEL PR ARRAE . G %2/1N5%(2020)
X158 i AN ZEAE (2019) o [RIIS I 9T 14 AR (2014) A B3 23 A i 4% B 407 114 e ik 4 it
I 18] 5 51 1) L ARSI o FLURIEAG 6T G RICR L 5 2500 7 W8 35 78 R S I 0T
KR53 23 R P I — M (0 2 Pk 3 R MRS AR A3 T A8 B J A2, 4= Solikin
£5(2019)F1 Nkwoma(2019). {H & Ix 877 v iy T4 Y i 108 A7 AE Ja) BR A 1T A7 £
fa, 1 ELRE A I 18] Py 20 B AN A4k, A5 R AR HE o ) S et AN () 0 & iR 4
RO 2L AL B (R B0 R W U o AH S 3 23 B e i o J& 30 70 B 2 I 4R
B4y 5 (R I BN RAAE GBI KL 0 AT REAR AT IR AR — BB, o, FRORIE
(2020) s 3d L 3 73 M FE s 1 Se AN B b AR AR AE . LA S DG
PE RS R 21 975 R b i 1 B SO st XU R R ) FCL - 0 A ] £ <6 ik R,
BRI, TP AR IR <F 2R (2019) 55
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2.2 BT PRk Ban e SCaizie

A LA F [ PR e o 52 21 e 3 52 o FEL RIS R, o) 2 52 RIS B s, B
PAASCRE B 1 v S [ < BR S VE AT FE A AR R SCHR o BT SRS 9 LR A
JiT .

221 BRPEHMELFMEDHHNEEREXR

friGedk (2013) (A4 fA) & B B R sh e P I 5 sy, R i
AN T3 2 18] RSNV EAT 20 A B BTSEHLRT Ja mh 5 1 [ g R IR 0 -2 [ 47
FEAEXIRRIEIRZD . IR FIE (2010 @i =ANT7 TR 78 H 56 46 R 10 AH AR
KA, DARBERMALSE, TARSNE BTG, 5l T EaeyUmE 1+
[ 22 H S5 ARH0 . BRIAFIRX B (2008) i ik 48 2 o 55 9 [ 1) 28 05% LA 5 5 4
i, BT R SRATATAE R B ARIAR, (H7E 365 S M BARTF R &R IEAEE T
XEFR e J7 AN 2 T (20100 38 3 ke i 2 bR BEORTA == 208 PR AR IGAR 7T 1 Hh 9 i
T HIBRE RN, A HL R T A G P (BT 4R BT AR N B SEARAEAE 22 57, 3R
P B ARG R

2.2.2 ZRR R 5 BEAER o 5% A ] Y X ER MR M

FHEIAT AL (2018) 38 id — MIAHTHUE AL RS8R, T 56 51 5 PR 4
[ SRR 200 SR, 25 B W Hh SETEAH EINAE 45% IR i T #7453k Hh 12
S ERRE R4 . Dixon (2017) HH GTPA Hdfs 2% Hh 3¢ Wy [ ) 51 5 < ik
PESEAT 0 M7t A B T 2535 D6 o L ANAIE 459 SR, AN £k o [ 72 AR A0 (4 5
My, 56 LR 2 2 2300, IR 2 A A EREE 5 1 . E— D
H 35 58 5 (MRS RS, . BEMSANVE R8T (2018) £E T 7 5 7 [ 20 5 Ik 2h 280 43
KIAESE E K “301 WA, X InfESeBiIA 2000 123 TolE g, 3w E
AR A FIFLE B4 Erken £5(2018)HF %t 7 £ BRI T hE R 5
FEEERI G R, RNV 5 B S 80h £ W E GDP %, RN & RARFIKFd 2
TR BUBAL E BR e ML 42048 (2018) @it GIMF BRI 7t 36 57 B BE# 0t
AR LA Hh 3 7 ] [ 9 AR P A I RS, RILPIE GDP 43 T B# 0.5%-1%.
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FRHTANGK A (2020) @it GARCH FERYXS 7 5 BE 4w J5 P4 [E i) & b AR & R4 T 40 A
KILT &R 2 18] 1) e BEYERAE o

2.3 TEBH

A DA [ P 41 56 T G ROTR 100 i HORT r S 4 i 37 B Bl ek 1 5 SR
TRATT R IR A 4 3 B AN 2 A

e ST R R [ e RUIR SR B R AR IR BT T A 2« AR SCHR 2N
GDP XA EMAT A mIEMFMAN SRR R @ T, EBRFEAE RS
Ji R A3 IE GDP Z= R . H R AR A S s — i o i 2> Bk R
BEE, NOE R AEEEAN A IR R PR OE A R B, AR
5y I Bk GDP M ESERHE, X & RRGLIEEER bR M I T HERE . i — R Tr
VM A4 THT IR 25 DA I G b b, BT CAIRATT V2 R 24 A 00F 78 4 etk vl 1 K ) 74
s IR R B AL IR AN VAR e AT IR EUE 2 & Reias 2, B
I P 41 LB B R VR A 25 DR TR 2 T A [ ) B GDP #idfs . H 1T %
TR 7RG R VF 2 AT, e AR (2016) I ARSI ABA DR 1A
TUFRINERE H & GDP Hi K2, g5 SR VR AR 1R AL FUI (¥ H £ GDP K 4%
AR SR GDP REWS T INRS Al St & 07 AR AL BiRds (2016) 1@
ILIRAR BN A R AR R E 25 GDP 3K R BT SEi T, R BLZ AR AL AT
L FH A AR IR H EEFe iR = GDP BITRIIKEE . £—H8 (2019) TR
ZNASHF R g T IR IE GDP MY FAE A I B H 5 ARIMA A HEAT LG
B, RINZITIEREA RO DRI R R SR I D7) S v FOU) ) o i e AT
Rtk o 3T JLAE SR IR BN AS R T8 8 43 b7 7525 bl T AR FRAF R 5 ke U7 Vs, e
TR BB K RS B, SRR 2 1 B T S bt 78 80, £ Z AR &
(2019), #/hXFIE—K (2019), FPH (2020) 4.

KT E BRI ETT SR AL : AR AT o 56 7 ) F BBl 1 AT 5
02 T S 7 [ 51 S AR B L T P GDP Bk H 3k L, DA R B B
T3 (1 S SR 70 B [ 2 [ B2 57« SR RSN, B AR KR PR, I
e A TH 14 5 B [ 2 ) AN R) Ja) 0 b I 22 B R A7 R 2R

ARICBIHT: —J7 TN T R AT (AR D S IR B 70 rh (TR AT ) R, AR SR
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TRIRBNZAS DR TR RPN 3 [ = 0 GDP #id, IRl id 2h 2 7R ALy e e [ ) 2
FCI, 53— J51HN 1 RS I S R iy [ 22 18] i) e s o) &R, SR T e 4T
S5 4 FIIR DUAE J2 A £3 5 TR AR I 38 2 /N 70 85 1% 7 A 48 72 A [R] J 300 v 56 7 [
SRR UL B BRI E AIARE -
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3 HEEMRAIERONE
3.1 FEQHHZEREN

3.1.1 BINENSEF

AR TR (DFMs) #5711 Geweke (1977) $2H, MWl A TR —
BRI, T L4 D At I 1 2 4 B i UM e T K2 e, 1%
L R B TR S AU SR (5 8, %, = (X, %)
W0 ANARESRAE, t=1, T, oL R hAE T

X = Aft +5t’ ét N

p
ft = Z'A\ft-l Y
i=1

¢, = Bn, n, ~ N (O,Iq)

{

—_

0, X (3.1)
(3.2)

ARFFUFTMERBBISE T, & RERE T . JFE 3.1 e 7 A RN 1 #71)
X(t), WERTF = (f, - t), ARBRIEINT & . i 3.2 ik TH1 g 4
FRAE MR g IRB IR T f RS SRR

Banburaet al. (2011)%y 7 #&mfliitt R e f o e mBEF . SEPRBEF A4 X

D] AT 5 AE B A A i A A (B SR AR 7o RIS 4, A, QIEINZI AR AT -

fG
A _ [AN,G AN,N 0 ] f _ ftN
- v e T 1

AR,G 0 AR,R ftR

t
Ac 0 0 le 0 O
A=|0 A, O] 1, =[0 I, O
0 0 A, 0o 0 I,

Hr, G, N, R Ebricnalxs Mg R 44 A5 MSERRA T
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St EArE GDP, Al A EHIE IS AR HEEHTE. id GDP a] MLl
FRIMKENYY k=12, -, [T/3]. ER—FHLH GDP W KFRAFE

5/ F A IR I P8
1
YS(If = 3 (y3k t Yy t y3k-2) » k=12 "[T/3:| (3.3)

FAEIS FERE GDP S i 5 B R (B 1) B2 GDP K7 y2, IF
A

RS AR .

et

Q YD k=1,2,.[T/3]
=1 (3.4)
FA, Fofty

HI R iR 3.1-3.4 AL AL IR 2 TRl A AR A T

z, =W (6)* a + U, U ~ N (0’ 2y (0)) (3.5)
o =T (0)* o, + Vo V. ~ NID (0’ Zy (0)) |

5 FE 3.5 .

! !

u = (ul'uz) ’ Vi = (Vl,t’vz,t)
NS T AR B T 552 R OR SR T 5%, RN A SO 1 RELEAR
TG VT VT ST B SR P AUE , BR B A T 57 1 IR AR AR {s |

t
’
s=1

2, =82, 2, €2, s =1L t, WA, REHBAMET AR
Te B RS 2, o EI R AROIR A 2 BT ST L 5

—

2, = W, (0)a + 0, G ~ N(0,Z, (6))
a

(3.6)
t Tt (0) OtV V, ~ N (O’ ZV (9))

Hr, (9) = 5,7, (9) , iu,t (0) =5 2, (9) s o HTHEARAFAAETEL, AR
KHLEM J5iEEHAT AT, Seil i A AR L ) o il AR S A R
JEFIH C NS EL, T8 RR 8P Al TR B S NS T S A TR 1 A
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!
ﬁ%g: Ky ‘ Zl = El:at+h | Zl] , Pt+h ‘ Zt = E I:at+h ‘ Zt_at+h:||:at+h ‘ Zt_aHh:' ’

h > t FJa B IR PP B2 R 2R 2 AT 2 LR R FUE Sk

3.1.2 &

WA D 2 0PI 60 9 5 o, 1 I S5 SR S e
P B TR EAGE . BT R I 1P 90 AR L 4 B T e 310y 2
SR IR T B8 B T B DRI 61 P 5 AR R IR S I S5 I 5
S R AT TR 510 4

s SR OB 5 x (1) A E ) E A, x (t) 3 A2kt T A

j: \x (t)}dz < oo (3.7)
B e Hes H e 5 x (t) 2H SIS SR AR 3 k2, AR O KT RN LR 5 A8 & x (t)

08 A ¥ (o) = [ x(t)e*a 38)

123 x (o) BEARBENLIE S x (t) % REAESTIR L (K45 £

B EUE 5 x (n) i 2 446 5% AT SR AN«

i ‘x(n)‘ <o (3.9)
2 B MR AR 1 L A KON
x(o) = 3 x(n)e* (3.10)

I, x (o) AT S5 2 00 R R 10 A ST 40 505 B x (n) e O AL
5 n UL IR N N RN X (n), UK o BRI A, X
R FR M RIEFIIB RS 2 x (n) RICHHR— R R, BHON(E S

B
A3 PA_E S 8] 2 81 F) AR 4 ANE AT DA SE J AN I T PP 470 (4 20 T ELI RE X
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AN TR G HEAT 43 4T, S5 % 224 I 5 P 01 (0 [ A90536 43- B AT 43 T LA A5 5
AN IR P 9 ORGP R AT e S, 0 P R 24T 07 AR 1 AAR
VAR W i 2 A 1 P 91 EA TP 0 L 0 A 8028 B R A
PEARGAE 5 AR RS I V5 22 1 BRF 10 75 1) A o7 22K bl e 2 i 2 I 0 000 S5 2%
Feo LW HTHA VAL AT AT L — MR e 0 BT R AR e e 5 AT R S5 18 . o
WL A T T B0 A2 S IR 52 300 43T 1 554 71 407 T R

T SUES x (n) A x (o) 55 y (n) SR ST RY ™ (o) O3REUA
BEHLES S x (n) RUA—BENLES S y (n) FTIhARME, AR TN

C () = x()* Y (o) (3.11)

TG (R4 R AR, A 0, = ©[C (o) ], FortE
A o REBENLE S X e TRENUE S Y AR, IR0 E AR R IR PI#H
51 5 K R o

TSR O (22 A R E A58 03 B O IR AR U 80, PRI A 7 A S
PR PIAERRE A5 EIOMIER R, O P AR T

Clo) _ X (o) " ¥ (o)
Ac(o) A (@) [ X (@)% X (o) ]* [Y (o) * Y (o))

C (o)| 2 LSRRI, A, (o) F1 A, () REBEHLES S X A1 Y 91 33

coh,, (@) =

(3.12)

MRHE Cauchy-Schwarz A2, TG HIBUETEHIZ 0 2 1 2 (8], [RBRETZMA
AR Z AR OGRS, BRRL T 1 AR PERGR, m] DU T gt 8] 1 510 A2 & 1Y
LIPS ERTIFIE

BEANEATATE , AHE S MR A 5 B4 A PP 1 B I 2250 28, T LK RPN 2250 &%
FEATS T REAR AR AT 5 1, AN fa] 5 1R 3 T e e s pe A IR ), A (L
W DUEAE[-n, ©]o IEGACERE P FIIAIR 58 SR R &R . AT AR 3
A IS 8] 7 B R 20 BT 73R T 5 RES B A O B A 3B IR & B L sl ok &
Il Ao — BRI AN K ) <z R 8] P 47 1 5 S O 3

AR SO T U 23 A R S AR IAE = AN TH,  Se a A S T R A5 4 Rk
1] Fp 87 0 2 P BT A R O F 300, 48 <R O 14 Jo R A2 B ATT 0 A R T B bR D
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A AR AR S (Y il o LRl T U7 AR TR 7T R LR B T
W22 5% A 1 AN 5% [ < BoR DL PR B AR S A ARFAE o 5 7 38 e AR AL R 78 e [ < it
IRBLFE RS T 7 W et A2 A 56 [ Al R D0 Fia U U S e R &

3.2 ETFEMaESHETFREAE GDP il

3.2.1 AE GDP Ml &iEEL

Ay GDP H EEvR SN A AR L 1 R E 2000 4F 1 H-2020 4F 5 F
(2 br . WA TR S JEHE LR 2 B TR i DR FE
BECVE, O RIS IR IREL A Em MRS SRbfebr. RIEh LS
MO, BTRM ML, J7 BRI M2, SRl & T DY AR A H B #%%
AN Fabr: TOVIIME L [ 58 557 $ 5 58 U, b R Al 5% 5 56
B, KR, RigE, FE, MRS T R 8 2. MBUE
e B S HIBURN I B

HAmAbH : KT P FEAT X-12 =45 8%, SRR F s, HPER
HRMEIEEL MO, M1, M2, ALY 55 s B R B e ) ) Bl s NP R kAT
—M Z R RFRT . S ARG ES, 76 0.05 MEEFEMEAKTET, @ik
R FR (A PR T A, AT AT VRS A R AR B ke i, R IG5 Rk
4.1,

R 4.1 GDP FRAAH TR bR B BLAL AR A

MR GDP TR F6 kR % P(rco_;)* Pr(ocb). ) Prob. %
GDP GDP_SA 0. 0002 0. 0000 0. 0000

il R 22 B 4 PMI_SA 0. 0000 0. 0000 0. 0009
A ag R 22 B4R 4 NPMI_SA 0. 0000 0. 0000 0. 0000
HEEUEE CHIHE) EXPORT SA 0. 0524 0. 0000 0. 0000

H ELRVE CAHE) IMPORT SA 0. 0001 0.0428 0. 0000

Jei B S ks 4R EL D (CPI_SA) 0.0130 0. 0080 0.0074
TolkAE =2 ) ks 4R 4 PPI_SA 0. 0567 0.0183 0. 0463
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o ] DR 20 i R M S B L

T AT M (M2) A & D (M2_SA) . 0457 0.0130 . 0045
B (1) f R & D(M1_SA) . 0154 0. 0044 . 0001

TIE R4 (MO) fk )R & D (MO SA) . 0000 0. 0000 . 0000
TR %;‘F BRI C-Invest SA . 0232 0. 0006 . 0088
KHEE CHED D (Power SA) . 0005 0. 0000 . 0163
B }Hﬂ;ﬂ% B E-TInvest SA .0070 0. 0000 .0000
Thic s Freight SA . 0000 0. 0000 . 0000

IS FEY 55 B D (PT_SA) . 0162 0. 0008 . 0000

H 2 i CONS_SA . 0599 0. 0000 . 0000
EERNSCIOAN REV_SA . 0582 0. 0002 . 0000

I K W S EXP_SA . 0027 0. 0000 .0000
SRR A7 K 5 H G R FD SA . 0048 0. 0000 . 0002
JER = 4 A () 0il SA . 0038 0. 0020 . 0000
AV EN GRS IND-A_SA . 0032 0. 0000 . 0000

SEKSE R T
H GDP_M YTl i) H &£ GDP [A] b 15 <3
AR 3 (IR AT GDP
AR LRSS, BUARSCAEE ) GDP YR ATS & K H L A
T H 52 P GDP H K

L ESUYDR

*C-H A H HTATE S A LRI K, C 2 SO A ARG 46

3.2.2 MRt

Al

HE 4.1 7450,

A VR AN A A R I
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.25
o‘/}.\
/ .\&
.20 \ .
\ . A S CI
[ Y [
| \ N |
.15 7N “
\/\W\h\ /
\ "
* | | \ S
\ s | | e o | !
.10 ‘ 0’,f' \‘ “g \\;/\./;v \\ ./\
\ : M, /
\ .
L ’/\af
.05 +--r—--rrr—r—rrrrT T

| — GDP_Q —— GDP_M |
B 4.1 GDP TSt L]

FANR] BLE AR SO TR I A& I AR AL FIN i H JE GDP {5 56k
GDP #ahta%s—8. W MIRMBN& KRR TN 1) H FE GDP FEbnREF K 1
FEMATARNEE . DHERRIEIS AL H ) GDP H E g s 5 i
UG TR PR IR GE T H 45 RINEK 4.2 PR

K 4.2 GDP FI LK FEHHRG 77

giitE e PRtz i e J3E
FFE GDP K% 0. 1266 0. 0503 0. 021 0. 683
[ GDP K3 0. 1253 0. 0535 0. 066 0. 646

M 4.2 FR] DUE H B0 K H BE GDP I & T4t v 48 b 5 Sk bR 2= B GDP (1%
WigE i Fa bR AL, Ul W H . GDP fa R REF IR B 1 2% GDP #Ebr i 545
RFE, JF HIEREARAF AT HY GDP HWE AL H FEEE FF1IL -

3.3 FESERAERRNEE

3.3.1 fME SRR IEHA T BRI IR

AL AT S5 I U 45 5 Hh ] <ge vl 3 B 8 R R D0 AE Ay 7t v [ <
OB B FE AR B e B 1 2 2 ma 3R @l i I A i & Rbdadr 26 4, JF
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HIEHL T RFR I B KA S B, IR T Fiabr 2002 4721 2020 479 H B4, @it
ENAS R AR R g vp [ AR AR 4. BRI HRAR I B KK

MIZRAEIR . FFIGVR 2 PR FA T SR L AR DR E, el
S Al P43 0 A SR 5 G AT 3 AR AR, BT DA 26 38 3 gt 1 T [ 5K 2
VA o A T A RT3 R F T ARAT 1] [R]85 ER AT 18] 65 23 S 440 [ g o
BUPRIE, MRABAS IR 1 M R Ay SR H 3 14 289865, IF Hask2: 75 56 CPI LAY
Fiid B R AK 52 (DL 2002 SE3R L CPI A, 454 R CPI T3 H e 5 CPD.

TCZR AR o T FE AR B 3 B4 R0 (5] 5 P03 VRO HE T T2 5 o ] A ) 46 i
Ak . R SRR A T DR . ASCEEGEH T EPRERERT A4 X
(SR S Y PN EN DO ST e

AR 11 {0 T L 1 B 7 v BRSOk 10 1 < b2 P Al 11 . (£ e B 2
BN A =13 . RS R bR i 1 SRl . A SCHERIEEL T HL T 5
b= 7 37 1) ) s S S R s b = R Al v s A A T AR, B SR T34 10 A
OB SE A, FEx ATk B PR bR A BR LA T & % CPI

T LR AR bR . T ALN EERS, EEARE MO, M1, M2%%, JEfrsn
Jita 2 LR 5 R B TSR ) BT B e ADC R ER A T X =AM ER, TR =
ANEPRER LA 1 5E 5 CPI.

FMMATAL R . GGG B [ AR P R S AT AR PR e b, 1 %)
J W ] P9 4 R 5 P R AR VO o AR SCIE B T i SR AT B A4 DR 1A AL Tl ¥) H i
GDP #5#5, FHReH R LLE % CPI.

SEHE T Z BT, A %% Goodhart & Hofmann ( 2001) % 4 fili A8 &3 4T HP &
P AL PRAT B A A B A D, R e XA B AN PR A BT R &R
AR EREL T X-12 =%, B TR E: N T IHERERI R
KT B AT T ARAEA AR EE . bR L YR AR DL & GDP 3K 21 15 4
GrRbFE bRk CEAZ AR, B Ok AN Bt AR FR AR 7E Z= 1 TR S R MO,
[ b SR 3, o i R S A A A P RS A, AR SO IR A R AR
BEAT T — B 22 50 K4 LA 3P Fa 25040

AR @B E FCI KT BRI AR 10 26 Mt sE, Jf
H AR I AR X B g il AR S LRI, AR e MR USRI IL R R 1 5
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CPI 37 VAR HLRL, SR 53 VAR A5 r A ] P50k 38 B A P v ol /DN 0 4
XA 2 T 8 R 2 [ D) A e IR B FE B 2 R A R

3.32 ETEISEFRENPE MR A s HaE

AR BT AR AT AR AR OGRS, ASCR A2 KMO Fi Bartlett £

K. B2 4.3 1[50 KMO K368 0.936, AR EAH S M omiE & AT B A 143

#r, Bartlett BRAFEHTIE Sig 4 0.000 /T 3E PE/KSF 0.05, AT LLEAT R 7047
£ 4.3 KMO M Bartlett g

HURE SRS Kaiser-Meyer—0lkin JE & 0. 936

AR Ty 12909. 331
Sig. . 000

Bartlett [HERIE R

ASCE I R NEVETE ST S AR T, SGEER 4.4 W DUE SR HCH 1 L
AN SRR T REMRE L7 Z2 10 81.868% . i A SCHR BB L R A 7 BE 0035 K&
AR RIS S . AT LUR I 3ha A 520 A R4

R4.4 HFERFHFETIRER

5% Factorl Factor2 Factor3 | Factor4d | Factorb B %
R T ZERIE A 60. 796 8. 054 5. 506 3. 859 3.653 81. 868
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[, {E I S RO R AE (R A ARSI, AN e — L8 KL P A 2B T —
ks, 2008 ERGTANLPE R AT, Wi B 20T FYEEAE .
PR AT A3 E &R it £ 5 CPI Al GDP 2 [8] 4775 25 D) R AH G 14 A0 57 s sh 1
DR SRR 2 A DR B B AN 1 A MR AT I AT

AT R =2 A DR SRS 50 R B o A #8 BE SR P AR BSS TR) 77 1, e DA A S B AT 33
O AT B0AS B AT ShAS N T BRI (1 FCIL RSN K7 0 ok (19 A GDP, %
REE KR CPl, JEX XL HIR AT PRtk b 2. %8t FCI, CPI,
GDP X = AMEAREEAT X-12 Z= 15 A%, 85 FI ) HP S8 B 31 = A H0iE 1 i R 0,
o AT PR MR B0 N SR 5.1 TR :

5.1 GDP 5 FCI. CPI [{JEAAIiRIGES
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AEHI. A 0. 049 0.013 0.010
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TR B AR AG 6 ) 45 SR FATTR] LA HS GDPLFCI AT CPI =/M8 8 1A i H0,
HREATG; AEAI, BT EE BT EA I 0.05 KR KT TS
JePRa A . AT DLBEAT RS A AR A G, #0045 ik 5.2 s,

5.2 FCI5 CPI. GDP Bk 2AH R4 L

JRAR % i 5 oA F-%iit i P. &
CPT AJ& FCI Mg 2278 R A 2 50. 031 0. 000
FCI A& CPI Mk 2 A JH A 2 7.020 0. 001
GDP ANJ& FCI Mg 2278 R A 2 14. 073 0. 000
FCI A& GDP & 2 A JH A 2 435. 141 0. 000

H13% 5.2 4% AN R I A5 SR AT, 7 0.05 H 22 ME/K-F TF 3R E S RloIR Bl 4
K 53RE CPIAI GDP . Jy#s = 28R A, BRI E 5 RICR D045 2O RE 0% 48 3 T30 2 0
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Z A AR NG &R, Hodt FCIL A CPI AL GDP (1) J&] 3 1 Hh 58 — AN i W ) B () 431
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[P J7 AR T 1S RMEEARZE /N T 0.079 BHECK, RIEHAR T 13 AN i 2 i A ¢
PEECK, FEAIEAN 0,032 Abik B H KfE 0.91, BPJEIAN 31 4~ HiHE FCI 5 CPI
fAH ML B K. FCIL 5 GDP 7E°F 5 A T3k A= /N T- 0.125 B8R, BITE
KT 8 MHBHH MR R, HrEER 0 AHHER R A, RV
FCI 5 GDP 7EK & 1] i alAH S BOR

4.1.3 i REESMIRIER S ERNEFFEERRTHEYE

5 AT 35500 T FCI 55 CPL. GDP Z Al [ 55 BEt, A e lt— 05t 1
FCI X} M £ 548 & CP1 A1 GDP HIRHH ¢ &R, AL I AR i 2 A A I F2 1
A, WENTAWIE S ARCRRIE R LLE H FCL 5 CPI A1 GDP #4055 i f5

27



B N EZYNE 2 T R DAY o ] g R 0 1 B3P A 2 R L 2

*ER, WE 5.4 .

-4

phase spectrum
oz 4

I R I

tn %

Frequency

-4

phase spectrum
oz 4
I I I

0.0 0.1 0.2 0.3 0.4 0.3

Frequency
B 5.4 FCI 5 CPI #0 GDP HAHE

HIAHE ] 5.4 AT %0, A FCI 5 CPI AT GDP (A7 1% AN Wi 5l 1 28 Ak REAE
A LLE i FCI 5 CPI A1 GDP 45155 5 it 5 ¢ % /2 B 4 i 1 AR A0 T AN W A2 A0 1
X TE & BT 22 A 5 I8 B B AN s PR F - B FCIL 55 CPI AH AL % & o] DA HETE
B /NT 0,102, BIREBIRT 10 A H I P ERIAHE N IE, WK BIKRE FCI K
RS T CPI KB, THEAA 2 KA E I E FCI 4% CPI [N [A]F
%1799.30 M H . 1 FCI 5 GDP HIAEAL G AT LAE tHAEM % /N T+ 0.089,  EJVJ& 1
KT 1123 AN AR AR A IE, SBKIARE FCI 3N FRFE%%: T GDP
(sl , THEAA 22 KIIAE FCIZEK A L 45%% GDP [ [a]°F- 324 10.36 /M H
Horft FCI 5 CPI H1 GDP 7E H 4 ] _F o2 3 4056 o« H I KISRE AR SCFTie 2 1) FCI
AR AL R A T A B AR B AR AL I, i — B B0AIE T A SCATR 21 FCI AR 2L
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ORI B BE Z AFERE , i A SO 5 2R AT IR B e A2 A AL R < Rl

28



B N EZYNE 2 T R DAY o ] g R 0 1 B3P A 2 R L 2
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Pls, =1]s,=1=q¢
Plss =2]s,=2]=p
LT RIAR, N3k 5.3 Pk:

R 5.3 FCI /R RXHEBHHr
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ent Error tic
PNETRTS
SRR R 1F
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A EiHR 0 ST
:\Tzlﬂi’ﬁiﬁzm\’pﬁ
(s =2 —-0. 383 0.079 —4. 876 0. 000
X i 3{E ( )
SRR
SRR I p 0.916 0. 083
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