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Abstract

Under the impact of the new coronavirus epidemic, international
political conflicts and international market turmoil, it is necessary to
implement loose monetary policy to stimulate the steady recovery of
China 's economy. Therefore, it is necessary to pay attention to the
asymmetric effect of monetary policy effect on macroeconomic
objectives, so as to implement sound monetary policy in a targeted
manner. Based on the monthly data of China's economic policy
uncertainty index, national housing prosperity index, nominal GDP
growth rate, consumer price chain index, inter-bank 7-day interbank
lending rate and broad money supply from December 2001 to September
2023, this paper uses threshold vector autoregressive (TVAR) model to
analyze the asymmetric impact of China 's monetary policy on output and
price under different economic growth rate, economic policy uncertainty
and real estate market development direction.

The main conclusions of this paper are as follows: (1) In the period
of slow economic growth, the stimulation of quantitative monetary policy
to economic growth will have obvious time lag; in the case of unstable
economic policy environment, quantitative monetary policy is almost
ineffective in regulating economic growth. The depressed development of

the real estate market will interfere with the efficiency of quantitative
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monetary policy in regulating economic growth. These factors will not
weaken the efficiency of price-based monetary policy. On the contrary,
price-based monetary policy will be more efficient in regulating
economic growth in these adverse environments. (2)The effect of
quantitative monetary policy on stimulating or inhibiting price level is
more stable. The uncertainty of economic policy and the change direction
of the real estate market prosperity will hardly cause the asymmetric
effect of quantitative monetary policy on the price level, and the degree of
asymmetric effect of economic growth rate on the price level caused by
quantitative monetary policy is also small. However, the asymmetric
effect of price-based monetary policy on regulating the price level is more
obvious.

In view of this, this paper argues that: (1)If the main goal is to
stimulate economic growth or curb economic overheating, the central
bank should use price-based monetary policy tools, supplemented by
quantitative monetary policy tools; if the main goal is to stimulate or
suppress the price level, the central bank should use quantitative
monetary policy tools, supplemented by price-based monetary policy
tools. (2)When implementing monetary policy, the central bank should
pay attention to the asymmetric effect of economic growth rate, economic
policy uncertainty and the direction of the real estate market boom on the

effect of monetary policy regulation. It is necessary to pay attention to the
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changes of relevant macro factors, such as economic growth rate,
economic policy uncertainty and the direction of the real estate market
boom, so as to make appropriate structural adjustments to monetary

policy tools.

Keywords : Monetary policy; Asymmetric effect; Economic policy

uncertainty index; National Housing Prosperity Index
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SR DRI IS AR SRR RN, R A L BE AT A A WK AN B, BAEAN [F AR IR, S R R A B DB, R

TFEBRIRCR A

2 BT BRI AR AR AN, R F S A [ B [ R sl X, St R R 0 B8 B, B2 5 H AR RO R B A — R .
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B, Gaiotti F Generale MRVl JZ THIF 70 KA M B8 MECHE ™. Martin F1
Milas (2004) S HFFCIEAKNT RIZ AT 07 MBCRPCERIEZ ™ . Dolado 5 A (2005)
o 2 I e RIS ARAT FO R AR N B ZR M FE RS T 26" Chen (2007) A Jansen
(2010) BFFT T T MBURA B T3 AR ' Santoro (2014) 25 AMEE—A—
FEENASBENLILI BT ™ | Tenreyro M Thwaites (2016) FZL3E[E K5 MBUEX 2 MW Z
BF BARErheE ™, Maih SN (2021) BF 7035 [E IR 9 18 RBOGE ™\ Ullah 25 A (2021)
HF 70 B2 20 2R 0% T S X IR B VA B A B ™. Aastveit AT Anundsen (2022) 7288 I
SR X A AT 55 T 32 (A R ™ L Goshit 28N (2022) WFFTJE H FIE (1 6% i s
DL Ax 22 [ Py 23 o B2 [ B8 MBCE HEAT SIERE 72", $3IF S 0% M BOGR A7 AE JEX RN
g HARFZEMET T (2002) Ny, B8 MIBEEIERFRIEFN G B T0 R A fe i 45
L XAy (2002) AT TBCR ARG BRSO HI S T4 MR K R B A R BOR
RIS (20100 A, BT IRE R ERA RS PE77 B RA XM, Bl BRERE
(R85 M BCRAEAE AR RN, HSRTELR TR AT, 3ok e B B 2 22 5F H A
IR AR A 2 s BRE (20100 BE—B I, FRE A 5% hECE & S 5 777 B K2
AN, BT LA il fE AL M B9 ot M (1 B 1 ISR I8 Al 380 9 20 P o B F e e

(2) ZTFBEEAME 518 TR AR TR .

2B BUR AN E VR T S A B F AR 2 Gr BRI AN 1, BR8N o
Balcilar (2022) 5 NFEAFEIRI A 802 eI H DU E 5 MBCE, Rl sis
PRECRAN E MRS 7 0% R ECRMEEZCR™ . Wang (20200 #F 58 Hh ) 0w 2 17 i
W, INRERAFBEEAHE T, RaEBER I MBORSERAN “Hihzm”
BN AR AR . R SORTSE /N (20200 AN, BHR I BB AN E R RS T
BURINHI 25 I SRR B s XA (202D NN, SFFBORAE WY S
1 MECERSATBOR R R 2 2. XIRATALEE (20200 A NG FFBUEE AN &0 5% T
SRR S SRR T . e AU (2020) FBH, GRFEE AN E AL 0 B
BUR BT R, A R BOECR R ROR . X &S RBREYL (2017) $RH, &
GRS i P P AR, B TBOR T 5 = 7 3% I AP BOR B . B (2017) A
N, BB B AN 0] T R BRI A mh i R SRR (2021
e, ST BUR A AT LLEI 55 1% MBCR 1 VARSI RE ™ . TR (2019
WA, GEFBURAE FERE AR, 23[R ) 55 0 30 B B AN A% B4 5% T IBGE 11
PR BE (2019 K, SUFBURAHE T, FEEE R fE 7 A
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WO VRS ORI TS, A% B B TR B P R AR RS e BAE X A T A S
T AU BUR AN T 22 3 808 MBGR M AER RN .

(3) prdhr=A7 b5 B M B AR R FR AL

METHIARSCHIE TR, BT B TR IR b R O AR AR N 2, TR
M7= T 3 S B B8 DR AR RN B b . Furceri 25 A (2019) BIF 98 26 B A 1 22
SRR, YONTE B X, B BOR S48 I 4R 20N 58 K™ . Fratantoni F1 Schuh
(2003) Wy, =SS, 4R bt mBORNSAT SR . SN (202D
W, TR G T T 5k 2 B 45, BoR AL 1 MBOGRERR T s 24 Bt MIBCK
WU SRR (20200 $RH, M PEAARAL T EIRM, R R IR () 45 L ) R
HAL TR 45 RS G Mo . 2R R RECy (20200 i, 3= i ok sk
TR MIBOR BT i A% 5 RAE B S L i R, [RII 8 55 2 BR DRSO 24 i) £ ik
SRISATROR™ . BRIGIE (20200 Ny, BRBECGE. YA =i = # AR
Ik HAEGFR IR L R, HIX=AEREEARGRI A RBERI™. fkih— (2019 LA
Jr b= R J A WA X ], AR B TR R R % 5 b = T A A7 AR AR AR RO ™ o BRI RN 22
(2020) WA, EFHET, FHHIFMEER SREEF RSN REE STt
For, BT T 2 S 3 BT B BRI AR BRSSO o AR, (AT R
SCHER b = T ) S B B T BCGRAEX FRRLS R 58 . — A /DB B IR SE T b5 = T
Yy sg i B T R R 25 HARACR : R = T 5 SR S 5 K RAFET 1)
L, F AT DAHERR D 2 5 A S RS SE O (BT UA s =02 B B = 1T 3 2= e 1) 1% T BUR
[R5 PP AN b AL 3 IR .

(4) FoAt PR 2% 51 RS i B i BOR JE 0 PR8N

BT &AM HUISIRER ZFFBORAH R G =113, DEEEE i AR &R
MBI TR MBOR I IEXTFR M . Rahman Al Serletis (2010) f&H, Wi &5k E
e BB AR FRPE™ . L1 1 St-Amant (20100 W\N, RbE /151 T ns K5 ik
SEIAERTRRRGLN " o R RIAME (2022) FeH, ANLMRE 21 50 3R [ B 1 EC o 55 B
SUFIIERE . BRFIBSEN (2022) e, HRAT(EBRIRIE NG 14Tk 0 R ECR
BAGIK I RCRD . T SRR (2019) A& BRI TR B S35 MEGE AR
PRAS R 22— . EBERAMIR AR T (2015) YN, BT HIRUE AL £ 5] 2 % MUK
AR FR O™ o Bkl W, 2251k 0 RECR AR RN M R R %, (BT IR 708
KRR, LT FFANAE DR BRS04 2 gk o
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1.3.4 JCERVEIR

BEATRHF 70 £ B A T R — 2 B OGR4 ST RCRAAE SRR R, HLAE R 8
YEJT B AHIRAE R BRI, R TR AR IR AR AFAE R, B4 e AT 22 5
SEAHE S B DECEAEFR N M IR 2 . RN T REME MECEN S, HTR
[ U 450 5 16 07 [ 5OF 22 5, FRE B BRI AR RSO A Ik TR BRI G
Bk

SR, BEA SCHRIEAA7E DL N R 8 38 2 A

B, SR MBERAEN TR R R AL, EX B 3R I 70 R SR AE 22 50 A 1
b3 7 A B BURAE Lo BAABA D HUF 05T 5 B0 0 ECR xR 2 1 HoAth
=, HARBMAR. MRREHE A MEIRBA, U IR N R 2 580 HECE
AR FRNE . S EUR TBUE P2 AR B R A AR FR 8N, LA K B R S 38R T BUSRE P2 A 6 A
RNE,  JUIRT A 2 AU SRR 58 i RAR G B IV E S A 0977 LB SR A RS I 3 RS £
[F] 4 i

B, HETH R E A S BURAN E MR EUO R AR AL, EAR B IR SR S A
1B, fH 2 R B S e [ 42 G MBS () AN SE M A o — E I Z28E . T AR — AN BE R
ik [ 28 55 BRI AN e PEROFR AL, GRG0 R Iaks: — R Eias, B4y mlik
fEFH R AR R e . — 2 B SR AR I TR 2 (E 45 8, B4 GDP W ZE{E . CPT Fitill
ZE{E . PPT T ZAE

W=, HATHEFU LT MBS 25 EARRISE, AR B2 H0R AL 1 MBURA M #%
R TESE, (HE 208 7 ORI MEGE . tin: R T g A # A S RS
WAL EE, AT A 1 5 T8 A R BOR SO SR AnRPRe i e SOAR S B H 5] I
R AT AL, R — MBI T ]

1.4 MAIEZENS BUR BFriHF
1.4.1 L AIZERVIZ B84

BLE AT TR RE 7 S0 MBCR AR AR A AR 4% e Br A s 3. P
A W SRR ANCES . ARATE IR SRURALTE B ARAT A AR

UG IR R 2K 5 AR — IR UF R P RIE L R, DRER TE): 2023 11 5 22 Ho
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WaE. H, Bl — &KW SR SCREIEIT s ™ T3 51 B¢ T BGRARXS MR . A3
RG22 B ALA T L BF BRI E LA AN B3 s U N Bk 78 52 R Y
FERIFREENL o A SR 8 A FEE (2017) ANTUANLAEME S, 8 = A T RIZE
KA

B G, B MBORAFEIR AR AR RN, 172 5F MY A KBRS BE 2 W b S R 22 5 BT A 1)
3. 22 5 A A BRI BE 22 52 (A2 ROAR PRV B TR, BTE S R R AR AT 94T ke
Wi 5% BRI SAT R . MARXT TP B K dabn, RO MRS b i JC 2 — 28
RERT A AS S ARAT R EF IR e AT R . BTG A BRAS 2 0 B2 T R Y
AT AR, (H B UZE 5 T 37 L ARRI AR RN (1 s ke 55 . DL E, R e br I il T B2
TR 1A X RN A& RTAT A o

HiR, U BORAE BRAA IR, B 125 AR 55— s . it
AT AR BCR S  BL TEOR, X 2 B AN AR KT B R 9% 1 A% S Bk AR T DLy Dy S 22
Dz AR5 T 37 o 3 T AR AR, B8 OGRS 5 2 st AT 10 2470,
BETT I SEARZE B T 5 02 i BRI RO X TN AR U, 1R MBURE 5
ST B R DR AT J, BE T I AR AL B T 3 M B T BRI R AR ROR o AR
Yo E N N B A RN N X 22 57 BUR AN € SN tBAtie i, AT BURA
5E M B 22 A I R AU 225 T S A 62 TR B IRE ORI, W FC A BF BUR AN E AL
AN 5T M BER AR BN AT

X, BIMRZ 2550/ 5577 K2 A MEmI BT N, WABRETEMNE
b AHRAEDLSEAE T B o) B e DA /5 i IR AL Tl BN, JUHGRAE S5l
Yy NATBNBL B B IR ORI 55 o AR — Aok AR i ) 70 g sie Ak 22 B B UL
SPFEER N, B a5 R RIS RACHIIBr A5 38 AR g e B3 T 37 AU 1Y)
ELE S, SR 1) RAR B 03 TRUHANE D U15R I JRUSS: A0 36E 2 A0 JRURS: i 2 1) L A3
KAWL, WFAT NERAENA . XAERE 2 BRI AT ROR, R, #F
FE I B 3 S T B B T B AR AR ORE A AT Y

PRI, A SORs =0 A T BB T BCR AR AR BON I 78 70 A S — . = P&,
R=AARIEE T G QBB A E AN b ™ T 37 5t R B8 2 A 25 L
R LR, H=4 B2 B EAMESK T, EEZERAZRIETEN. =10
MR R T =DM T L MBER AR RN 7] Boxt 4 . ZedF g ol
L FR) DY T BCRARRI AR, B 20 2385 SEAR 2 5 1T 3 SEIL I s 2 BrBURANA € 51 A B¢

&

Py
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MBCRARXS MR, B2 il BB i SE L s Dyt i 37 55t ORE E 1S A B
BORAER IR, REA @ SR 2 5 T 3 SE L 43, G i 4L 20 5% 1 4 LB )

ﬁj\o

1.4.2 BURBrikiF

BLMBCEN AR SCBW e e sk, g, ERRIGO TR
Fasg o ASCEFLGF K SO AF N BCRMBCK B bs, R

T2 5 1A m A ) 0 5 2 A T s 1) B T R B 4 (1 5% T BUR i B 4% Hof &
LHBOR HbR. BT 58 MBS 25t H AR U IR N 3, Bt — ok 4
AR BB RO B MBURK B H

SR, ETRE LTI 7 HAC SR EHE IR : 2023 48 GDP 44 LHEIH 4. 6%, 2 GDP
SEPRIETAR 1 0.6 DN E > AL 1 2024 4F—ZRPEIRIE GDP 44 UHEIE 4%, % GDP 5L frig g
KT L3 NT R, 2024 G55 — T LR R BIEE L LR 2023 SF 4R B8, (H
IV X BE A 3] GDP UL 230%", 5 YA A BIHEIZAN 7 8 1 2 5 I ™ S 44
MEHAIMETFHARE, NHBIEFDN RN MBERMECK bRz —

Blt, A SCERFFLTFHAAI KT 9 B M EGK EGK B s 7044 L GDP
AR A i BV DR Ui 24 L FR B F A SO i AL

1.5 R BIFT =

AR SCHIEHT R EZARBLAE LU A5 -

B, EEMREE (2017 MBURHLEIEDL. DLEGE L IRGEiEm “ a4t
TR AN MR DK BEAR, 5838 X BT TR AR BRGNS RR P 1 225
HLE T o

B A MNAETHIG K IALAL . BT EBCRAN & AL AN B3 3= 11737 5 e T T (YA
ST FUHFE BT BRI 2 WL A5 (AR X AR REONE o 1) ot S R B 10 SRR A% 2 6 T
FHAJARRI AR AN AT SRS L, IR 1 PIRR B8 T BCR ARIIC 530 LE 5 Bh i A

U BR REI 28 K2 AT R BERAE — IR U R R O A, BRI TR 2023 48 11 H 22 H.
2 KR BIHR AR LI T 1) 4 L GDP K HAR THA LM TH R 52 PR GDP B K3,
31 e U BORR AR FE BRI ST SO0 A 7R 2024 4 5 H 9 H A JFK CFA0 T 4R 32 0UR P I 2258 168 3] “ AT
T ST A5 I BOCR& CRNTT3 52 7 i s53F . https://mp.weixin.qq.com/s/JvonM-7hy-NSHsTiraRb-A
4 53 r E B0 S A A A A A P R R TR 24 B 2024CEO i1 B 43k CEO R SR K& BRI .
https://mp.weixin.qq.com/s/jk9p0z5YKHBTAnCegjb5wQ
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2 ZF B A T 5 MBUERAVAR X AR
2.1 KA T BRI PR AR 24

2o GF I IR PRS 2 RO RAR BV SR te], AEZ B B B I Y, RAE I VA 24T
RIS R sy, EROARIIVH BB R R AR DRI AR I, RAGE I AT sk
IR, AR SR RN o

2 AT SEAT B OB R B BRI, EI0AAT B B2 1T 203 25 [ SEAR e B R L2
Tt o AERISCHZ AT RIR, 2 5HE RIS S1E I 5L MBCR AR RN, E 2R
WAL AT TSI . AT AU, RAR I Sl B, B AT EEA S
R BF Iz B T 2 AR T 3%, SRR BF i@ oRIE 2 . IR REBON TR AL
BOINE SR > DA PP dh BORRES, APE RS TR i A s, Ho P ikl
BN AR ORI 2, NI # SR B ey g, mRotRIEe srg i,
HXIO RGN A= ReAS 2, S8R SR R Aty sgim,  H X0 R
Ko HEFFHIKEIEN, RAMHE A BAR, BONRAT N SAA LTI 5L ML
DRI AR I M LUK AR R, B DASEAR RO BCR 2 B8 M BCRIRXERI B 5F I, ki
TP R 5 55 o

2 RAT AT BN IO RS L BT BRI, SATBE RN R R ARG 5. EMESEZH
RGBT N, WX ARG, L H GNP 51 1 O i L5 M BGR 1 AR
PRGNS o

22 TEIEPNSHEIE

AT AR B O B T NI BB AR (M2) AIARAT TR 7 R FENEFRAERZ (RD,
XA AR B 43 ) FH oK B A B 2R B TR BSOS T B A A AL B MBOK TR o AR SCHI i AR
BN GDP 44 SRR A E RH U R LLAR B (CPTD, XA 87073 F R B AL T 1Y
KA KT o ARSI TTPRAR 543 BIE HL GDP 44 I K3, S BrBUR AN e X B ie 4
(EPU) FIE 55t S48 — IR E S 4R (CD, XEAEERSHIAREAAZTEK. &
DRBCRAN E A rh [ G5t S SRR R T ) o A SO Gt — IR 18] X [R) D 2001 4 12
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J 2023 49 H, &8sy H BRI . AR SO I EOE RO U S AL B AN 2-1 F

7No

R 2-1 LIS SR E

Hh [ 28 B O AN M X B d R Hh [ 28 % BUR AN e PE TR AL 25T R AN € 1 5 H A A
# (EPUD it
E 5SS feBusE (e 075 e [ 258 KBAR I 7T &
I B ks I I K AR & ik 37ch HE N RERAT B M
(M2)
BRATIE 7 RENEAFRAEFIZE (R AT 7 RIEDEAFRAEF 2 H 25 X KA T
% M GDP K% (GDP) Z% GDP B X g
FhoVH B T A H 25 X A T
Tk A Hh 2 A T
[i5] 5 $5 5% 52 LA Hh 2 B AR T
KR Hh 2 P HCH T
HEH R Hh 2 B AR T
JE BT PR IR LL R 2 (ePD J BTH BN AS FA LR 3 Hh 2 B A

ARIATH RIEF N tseries S0 EHR BT FRMERL, HRHEAX
ko = trunc((length(x)—l);j (2.1

I A1, tseries B H B G ECN 6 X 1% R 40347 ADF K46 .
LIRS/ /N

1

k,, = trunc(4x (length(x) /100)*) (2.2)
FAL, tseries B H B G ECN b X 1% R GtHEAT ADF Kl
g gl RN 2-2 FroR. f4E A 2B 40N (9 ADF K36 2R, ARSCAT BATE 1 i 2 1
IRV 2 P s AR — k2 5y T IR LRI LU R 44 S GDP KRN
BRH P A% R LA BO2 P AR s IARYE 2B 8 R 1 PP RS R, AR SCRT DAFE 1900 2
FEMAKCP 2 & B EBORANH B M BRE E S SRR — IR E s T XA
BRI R HRATIR 7 RIENEIRAERIZ 4 X GDP 34K AY & M IR LU e 4. Rk,
ARG G BOEE A E M R BN ERAT 18] 7 RIEDVAR AR 3 /2 55 A2, X HHEE
AJ DR SR AR SEIE o

L W4k http://www.policyuncertainty.com/china_monthly.html
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*® 22 BT T RERR

EPU cl M2 R GDP CPl
ADF {# -2.8629 -5.0124 -5.9646 -2.3361 -4.4992 -6.7382
p 18 0.2125 0.01 0.01 0.4344 0.01 0.01
Z-alpha 1 -152.68 -145.02 -314.1 -36.637 -55.918 -173.12
(PP RZE)
p 18 0.01 0.01 0.01 0.01 0.01 0.01

Horr, Wi p HERA0.01, WHRLEPRp ENT%T 0.01.

MEAR S G S SR 0 h, AR AR BIC HEN H 58 BT A 1 SR I Bh i #6081, MUERY
R 1 AR T OO X H BRI AT ADF e, 455813 2-3 Fos. fEECh 1 &4
T, ARICAE 1% 3 17K TN B2 X H A & AR

£ 2-3 MTBUN 1 TR ADF &3

EPU cl M2 R GDP CPI
ADF & -6.1778 -7.6745 -12.363 -4.1397 -6.0626 -10.972
p 1H 0.01 0.01 0.01 0.01 0.01 0.01

2.3 MrEUEREARERE

FERX — 0y, ASOR) B T HE N B A EE IR L ARATIA] 7 R IEDVARAE AT 27

U IS R (BIC) #EMI: ZEARSEAERT, SRR H LA, SR5 F U 200 o A A %k
ITIEIE, fJa BRI B EAME EER M i k. AFCN: BIC=In(n)k-2In(L), k ABSEAE, n AFEARE
i, LALBRES. In(mk REIN, 7E4:808 K B ZRFEA BB D BT IR, AT DA 2508 G H B0 4 5 ok X3
%o
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. 2 GDP KA, BRI MM IR LR E N R — 56 R, R N A, BdE s
92001 4 12 H % 2023 4F 9 H o A RIEF T “ tsDyn” X ZH BT Huk £,
FE UH- {5 8. (BIC) ENI FEEERE AN 1. fEMEON 1 &MY, 4R Al 7E 1%
() 22 PEKF Nl Id ADF A

ARIAER RIET T “tsDyn” WAHZHEHE AT LR JELERL, DAl H A
et H SR EE BH (TVAR) 8. $f bootstrap H & XEBCE B 1000, LR &
IADIE AT =R 2B LR AR IR, P9 XA LR (B 45. 29821, = XA LR
B9 81. 77953, = IRHIMTHE p M UN3R 2-4 oo ASCAE 10%H 2 2 PEKF T 152 200 F
FEARLR LN, W LAME A TVAR BLALEEAT SEIIE.

F2-4 WidkpHE

A X il A5 Y =X A
H—IRIBAT 0.072 0.090
kBT 0.061 0.076
=BT 0.071 0.096

KSR CLS A2l v RME R 6.3, HRESfE. %4 GDP HKERMLT 6.3 St
18. 4%; 4 XK ST 6.3 fiLL 81. 6%, LA GDP 44 SUIGK 2 A 1] R AR & (1 X il 73 A7 ¥
Kl 2.1 Fiowe

B0 B FTIE I B R s XA 2 B AR R RTE ], 2. 0 ARRETFHIKH 4
PG 1.0 ARGV KE RS XK. HETR, £R2 52 REZ 5K
R BOR B, (H T 2019 4E2 3ty 1 ) R 22 P g K g .

19



N 2 e A e FET 2 WA 13 0% 0 BOHE A A X FR R 4 Hr

g ] p O B D
i} o O X I 18] i Jfr 75 X ]
o © _
E =
e .
oF .
E__| T ° I g —
0 50 100 150 200 250
time

B 2.1 XA &

24 FEHPNEITERSRIMERL

FEIX—/NHT, RSO A B IO TTRR B TVAR BAL R 28 il T 45 R AT . &2
DRI PR R X ] T AN 22 G PG L BB X )R (R S8 THE5 2R 7l ik 2-5 A1 2-6
FT7R o

TELEUF T LSRRG (1 X1 R, AR SCHE 5% I 2 35 /K RS2 44T 7 RIEDE & F)
S e HA R i BOH B RS 34 B B IR [R5 . AR G R ER A XA T~
ARSCAE S 52 KT N RS ARAT 7 R [ A AR 50 i — A 44 3L GDP 1 KA 1
AR AR 1R SR PEARCP R332 T SR T AR B I SO i — 301 00 e BT S A 24
AR B LM £ 10%K R 25 MK M HRS2ARAT 7 R FDAR A R A0 e — 31
BTN 2 AR A LU AR HOA 1E 1R 52 .
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R2-5 2 RKERREBXH THSHMETER

M2 R GDP CPI
-0.1355 0.5160 85.7947 83.2366
¢ (0.2822) (14.3893) (47.9199)* (15.4247)%%x
MO -0.1892 -4.4902 -16.3008 8.8067
(0.1440) (7.3417) (24.4498) (7.8700)
. -0.0084 0.9079 -0.6429 0.3194
(0.0028)** (0.1436)%%* (0.4782) (0.1539)**
GDP., -0.0002 0.0225 0.6591 0.0505
(0.0004) (0.0210) (0.0698)*** (0.0225)**
CPL, 0.0017 -0.0035 -0.8260 0.1585
(0.0028) (0.1443) (0.4805)* (0.1547)

Mo, oxskr FORMTFEE AT 1% /K P2, Rt &5 RAE %K N EE, >Rt
ZELIE 10%/K°F 8%,

*2-6 ZTPMKEEBIRXEITHRSHMETER

M2 R GDP CPI
-0.1202 2.2648 -49.3873 78.4159
¢ (0.1165) (5.9388) (19.7778)%* (6.3662)%**
. -0.1334 0.7592 1.1689 16.3256
(0.0677)** (3.4513) (11.4936) (3.6996)***
. -0.0024 0.8093 -0.2779 0.0833
(0.0008)*** (0.0395)%** (0.1315)** (0.0423)*
GDP., 0.000038 -0.0081 0.8099 0.0292
(0.0003) (0.0145) (0.0482)%** (0.0155)*
CPL, 0.0014 -0.0165 0.5179 0.2105
(0.0012) (0.0597) (0.1989)%*x* (0.0640)***

Hordn, cxxxrFoR it g5 BAE 1% KT F B3, “**"Rpfhit4E RAE s%/KF N, "R fhit
gEWAIE 10%/KF F %

2.5 K KM A T EMBERM Z 5B K IEXTFRh T

LA BRI TR, A B2 TR T R0 2 G a0 il an 1] 2. 2 F01&] 2.3
No

B 2.2 BRI, RS TIGRE EERPR A DX 1) T B 0 5 1 A R A 1 XA R
[T BB E G KRB B & BALIE RS R R, 44 3 GDP SRS e
o {4 IR 1 A IR Bl A i LR FEE o BB A8 (1 i 7R B T O AE A R [X A R X e
I ROk B 2.3 SIS, FELEHT Y BB R 1 & XA T B e D i K e
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I, ARATIE] 7 R EDLAFAEM 228 5 — AL IR RS R A rh i, 44 L GDP 1
RIS B T N 3 (R Bl PR Wi SR P o B 408 1) s R B T SO A P o XA
GGG B R R .

B RGBSR 22 5 B A o o A A B S A AR AR RN, o 24 0 TR 22 5 1 Tk PR
PRI, 9EAR (R B BT 2 GHE K oy IR [ by, P A58 A 2R
EJR g% MR JEE LTI ARTIRBNS, SR 1 EE R 6 MBS 2 5 1 1 ey
LW BRI R ph iy, EREE RO A E MR R ME, ES VIR IR, 25
JNIHIE R KA . IX UL, DA 10RO T B A £ 5 Y T PR (10 I 4 e 5 e 3
R TEIG, (BRI R (I A GESL BRI T K, BUE WA 2 5l
SR T8 PR A BCR T 57 TBCRA 290U A H BB SR ROR (R )5 RN .

ks R B T BCRON 22 GG I Kb el A7 — € I ARRS IR o TE 18 e [ 05 1l
BPRIE RN, B A B0 RS T L T R AR 22 B A — A S iGN F el 1) B o,
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