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Abstract

With the evolution of global financial markets and the rapid
development of industrial digitalization, China's economic growth is
facing challenges. The coexistence of core inflation resilience and
financial fragility has caused major difficulties. At the same time, external
risks continue to accumulate, and the uncertainty of the international
financial market is gradually expanding. At present, the global economy
is still in the recovery stage, the geopolitical situation continues to be
tense, and the vulnerability of the banking industry and non bank
financial institutions has increased, which makes the uncertainty
prevailing in the international financial market exist for a long time and
requires an urgent assessment of its stability. The experience and lessons
of previous financial crises highlight the importance of financial stability
for the healthy development of financial markets, which also highlights
that the central bank must have the ability to identify and measure
financial stability risks. In order to strengthen and improve modern
financial supervision, improve the financial stability guarantee system,
and be good at identifying and preventing systemic financial risks.
Therefore, the key steps to guard against China's economic and financial
risks are to find indicators to measure financial development, construct
China's Financial Condition Index (FCI) and analyze dynamic

characteristics. The financial condition index can be placed in the
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monetary policy framework, and the financial development trend can be
linked with the formulation and implementation of monetary policy,
which 1s conducive to the central bank to improve the quality and
efficiency of regulation at the macro level and rationalize the
transmission mechanism of monetary policy.

This paper starts with five major financial indicators, namely interest
rate, exchange rate, stock price, housing price and money supply, and
uses dynamic factor model to conduct in-depth research, from which key
common factors are extracted. Then, based on these common factors, we
built a time-varying parameter vector autoregression model (TVP-VAR)
to more accurately analyze the dynamic changes of the financial market.
At the same time, we introduced dynamic parameter estimation to
determine the dynamic weight of each factor, and built China's dynamic
financial condition index (FCI). Finally, for the dynamic FCI constructed,
based on wavelet decomposition and spectral analysis, this paper studies
the linkage characteristics of dynamic FCI and CPI, GDP in the short,
medium, long and full cycle components. Based on the Markov regime
transformation model, this paper conducts impulse response analysis of
dynamic FCI and CPI, FCI and GDP, in order to objectively explore the
impact of financial conditions on output prices.

According to the empirical research, the conclusions of this paper are

as follows: First, the dynamic financial condition index can be used as a
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short-term predictor of CPI and GDP. The dynamic financial condition
index constructed in this paper has a relatively significant Granger
causality with CPI and GDP. Second, in view of the low inflation rate, the
long-term low inflation pattern of the economy, and the continuous low
price operation period, we should immediately introduce and adjust
relevant monetary policies to broaden and smooth the channel of asset
prices. Specifically, by continuously improving the Tobin Q value of asset
prices and wealth effect, this process aims to improve consumer
confidence, boost the vitality of market players, and at the same time
improve the investment confidence of investors, so as to effectively and
timely promote the stability of the real economy with real gold and silver.
At the same time, we need to continue to make progress and deepen the
economic marketization reform of the exchange rate, and constantly
reduce the price difference of RMB and digital RMB in the domestic big
circulation and foreign double circulation markets, so as to ensure a more
smooth transmission of monetary policy. When facing high high
inflation,PriceandWagesWe need to adopt two strategies during the
general rising period of. First of all, the corresponding indicators of FCI
should be included in the monitoring scope of monetary policy as
auxiliary indicators to better grasp the dynamics of inflation. Secondly,
we must pay close attention to the potential role of money supply and

exchange rate in promoting inflation, and prevent the impact of excessive
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inflation on the economy by reasonably guiding the flow of funds.
Through these measures, we expect to be able to effectively respond to
the challenges under different inflationary environments and maintain the
stable operation of the economy. Thirdly, this paper constructs a dynamic
financial condition index based on relevant empirical data. Through
wavelet decomposition and frequency domain analysis, it is found that
there 1s a good correlation between CPI, GDP and financial condition
index FCI, and the financial condition index is the Granger cause of CPI
and GDP. It shows that the financial condition index can be a more
effective leading indicator for China's economic activities, and it can be a
great reference for China to formulate monetary policy.

The index should become a "reference wind vane" for monetary
policy to adjust inflation and serve as a "barometer warning" mechanism
to observe China's macroeconomic dynamics. We need to monitor all
aspects of the financial market system and its related variables, promote
interest rate marketization reform, and take rapid and -effective
intervention measures when necessary. Strengthening regulation,
optimizing the business environment, supporting the development of new
industries, and promoting innovation-driven transformation and
upgrading of the real economy are all critical steps. These measures will
facilitate the return of capital to the real economy and provide a more

conducive environment for interest rate market reform. At the same time,
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we also need to actively promote the coordination of financial
development and economic growth objectives. Such strategic cooperation
is aimed at achieving short-term stability and long-term sustainable

development in the economic and financial spheres.

Keywords: Dynamic Financial Situation Index; Macroeconomic;
TVP-VAR Model; Markov Regional Transformation Model; Spectral

Analysis
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andss JEREAN £ 5 R(2006) LA L i 45 AN GE #3361 (2007), AR5 1 FCT L@ AR T 7
TR T o AATTAMYIRAIE § FCT BLE A SRASRIE K 1 BAE S, It — 54
H, X FRECON I MBCR AL T RIS, *hon TG Tabn i 28 ks
REL (CPD siff MARGUIEEL (MCD AR . X BRSO E N 45 3 1
AT VPG SRR TR, AR SCBUR LG SR AL T BOR S E K3 . 306
A& 2013) B St — P9I | FCI 455 B8 ks IS 220 . AT, it
W LM A N5 B, FCLHRAE 150 e [ AR R K B 35 (1 S 3 A AR IR 22
X — W RN T FCILE 5% M IBUK ] 58 1 S AT [R] I A0 2 4 6 o e A G mbs e
) LB ) DR £

SRT, AEAFE R, R FCL i EZ AR O 21 2 A0, (HEAR 5
TEAE ER X — F AU BT ATt U BAR SR AR F AR TE /0 IX AT RS T & At sp &
MBS YEATEL, AN E A FE AR i RETE AN R (R 20 5 BREE T SR I HE AN [5] Fr) Tt A i
BERE ST o DRILE, ARR T 7T PT ACER R N AR A& 1Y) FCI A g U7 i BdkAT 5
EQIE VAP

KF ERUIRBLIEE TR AR IVIEEL, E 4123 Freedman(1994) A H i) % iRl
TRHCA R T bR R AN R A SR &, (AR A SRR R, &
ol <55 i A% B A AN [ HR TE S R R T I K R, AR B B F 5T IX A
A B AN REBE HER A IR &Rl T 3% K R L . Goodhart B Al Hofmann (2000) & ¥X
PR AESIIA Sa g, BRI, % = s F A, M4
RIIRBLAREL, AT A% (AR Bt 2 s S R T I IR R R B L. #5E, fEA%
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%5 4 AAE BT IER 1, Michael(2005) 1\ T S WA R E HIAE &, IS FA 8k 1
KA & . Guichard A1 Turner C(2008)7E R 7t B3R T 5% B o o] B i 4
GEIOHUE], JFMOEHER T B X —AE . AT T AR . KR Rk
AR BRI IR S0 b S AR S B A B XA B R SRl g
IS RAR, BEOSTE— R b RS TR SRR . AT AT B X
WA B S UL TR AT 50 FT LA S O 2 5 S5 1 A 35 DT AR S 1
ERRAIN AP BTV RTINS 0] L% B A 5 SEBR R A B A S A B,
B A AR AR . T TR, LR ST . B2,
I L 5 SEBRAF AR SRR T LA SE YA M S 5% T R X 2R
W, ARREEERH SR E A MENS % . 25 B EAEREE(2015) 1 05
PERF TR 7 BN TRER, %t eh [ S2i FCI (AR LHER0 HH4T T, iX
W RI TIRAEIE, S T AL G R SR — SO R X R 5
PR R HR T T FCT BT, 3846545 FCT REAS T8 45 Mo il 4 ik 7 35 £
Bhds. ULAh, X QUETIEN FCUR T T 1F AR s bRt i /1, M
Y655 T FCT B 96 Bl 3 — T 9 9 A e £ a9 RN S 1 5 40 17 37 0 £
7.

[ Py 2 0 T SRR DR BB AR A UBHEAT TR AR, K 5(2005)
TERIRE BRI [ RER IR T I 0% R bR B A A . S LB £
HR(2006)7E £ R IR FE IS5, EPI A BIERZ UM SR LA FE =,
1% LSRR MR AR IR R, DAL S 87 S P22 % oh 3 1 4 5 SR KIS, SIIE
S LT B T BOE BRI — e B AR . [ ZE IR H(2007) BF g b, IR
NERE T ks e T B O A 7 5 T BSOS e B o B T S P T
MR TE RS B BOE, A TR U R s AR B R T R R ML N RS,
A e 7 B SRR B B N R B AR X PR BB Sk T
HP= T 4 B R ILAR B AT, AT B b= i 3 3 Bt T R AR o % T
B, AT H T A A e (M S R %S RO 2 T A L 3 e el
BRI LR B AT (AR, B e B oMl 75 [ B A i 8 L I ek
Wi X REBE BRI T B 90 00 P M ARL M o A TN T840 5 58 T B AR R
PEATET SR A, TR 454 7 o B I B S, BEIT 9 4 SR S LA o P A S R
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BT & B AR IR, NBATRNERAR 5 P24 -5 0% MIBUR Z M08 R 324t
THMPRE . FHRZELEQ008) R FTH, 8 ik BN Z AN ZAE A% LR R,
BRNARDT T b AW DU B AT RUIR L . ARSI SR T 2 LE 3R : NONFI 5
EGDP [{jLt3%, NOCBF 5 TB [JLh3 . X2 LR 53 J I B 1 R0 s 5 B
PSR TS 3 DL S B AR AN 5 T S s s L IR B R &, AT 4T 1 5%
ANt 117 37 AR S BRI o ST AR X — 40, 25 22 T sRAh 1 B 5 et 5
PRI AE, BRI E F AR S T SEoNHER T 0 . X — 7k B
G RUIR BB BT 4 SEERA R, SRR T8 S MATTEH . 20
(2009) {EHAFFTA, 04T 1 877 M @ K A SR S AR e YRR, IRk A
TR« S2BRICER 5 R AR SR FR R A i G RIR L5 %

SRURDIE R RERIE R BH AW T E, ZEFRQOI0ET AT, #
DB AR B0 AT K BRI SN .t S OO CPI AR vl K R
FEARAAAE R PR, DR A F ORISR . VS, SRR K 5 AN i S0 4 /E N FCI
(LR B X AR 3 ok 454 VAR BEALAN HP b g€ 7 ik b T Al DABE AT
Hh s B B7 TR G RR GG AL, RFEFIRE1(2013)i2 A SVAR ALK E % & &
MACE, Rt B 5 N T AL RS 1, TG 1 o [ 5 S AR LR 2L
X 1R B AR N EAA SR RIRFREE, NBCEHE &R T HMERNS% . 1L
HEHBLQOI) N FEEGAT TH R, INT MRS E ., SN & SR
PR R BT SCRkitme R 7532, kg T o B Rk e 184, N4
RT3 ARG E PR SR A 1T RO A, R 1 LA S PR o AR R 1 A R
XIMSQ2019IMANR 5 K 2. T N2015)HISLUEw 45 R R, FCI fEEUh A F 4
AR B EAAAE R E 2R, KRG &R RXNEK A A B, i
FIRIE ARG R, JEER, BN BTN RS SRR & 1 FCIL
DASE A AERHLPPAG S RLIROL . 2P IR I, X3 G R B AR A 1 CPI
A PPT EARSEAI TR, MIMIER FCI @K M — M E M ER TR, 73
JeR (2013) M Al E R, SRRROUEE (FCD fEME AT MBURTE R4 77
TR R ROR, SR S 18], DR A AR 4 Rl AU 1 FE A A A2 LA 5E 4
SEILFLIIRE o BRPH AR AN VR (2018) A FCT 2 S ik il LA\ — L E

SRR
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M EEH I T R, S 58 3 1AL R FR B bt fh— Rl A 22 5F SO fE
85, HAFRZZEXN TR i A, St - ERARGa kN RE
A SE IR TN L 30 K AR S 2 B R AR o

1.2.2 SRR RIERNERERR

ERURDLTE R TR R R 2 BR A S BNH T T, AR E I % D br
Ja, T EREER A BRI E 5% . ERBUE L, A58 DU LA A
Tyt

B MMEGIRBGRAEATIRB, Wi ER. AR IESE. Hok (2015) 38
AR 7R, M 7 Aoy a i i T B ek O 8 (FCD , AT 2
F A . XEEIATRE (2014) NN 32 ey it 5 7 o E 0 FCL, HI
FETR AT FE F ] <l A S BRI « Dy T IR AR T <o TR I3 e 5 i
R GE, HREANEH T RARNS I & A AR AT 4, JFRI T
PN AR FRVERFAE A FCAE R, o et A sl e T R WA Tr E R 1)
Bezh, HFAMHREERZI9UE . Buah, SRl 23 —MARFRE, Rk
IS 16 (Y037 S S0 R Bt o R AU A o (SRR TR A, g R ol X6 77 Y A A X
AT, AW RS ISR . e RROLESCE R, HOr 22 B AR HESh 1 A
L 7 SRR DU A I PR D7 T M o K 28 5 Tk 3 B A o 1] < i v 37 P s 28 e X
TG TE IR BAT BB

5 RIEA s AT B LN BRI TE o IR AMIRET 2Nk br 5 &
TG R A - EEATE R R R, REfs SRR 1M B AT A AR BN AR 5
XHE BT ISR, ARSI AR AR 9 . Lack (2003) @i fyd—
B ICRM B R ARG e B (FCD R T B [ R AT
M2 MATRAL . 1 Gauthier (2004) S5 N\ K ZE A FrARRUK E AL KSR XS
ZBF I, JF AR, dEmHE S BN S KR e AR AL ie . mE A
B (VAR #5955 WA TR AL 2 AL, il v 54 A& X ik
SE HFRAE BB Rk o IR A5 VA SR o X, K LU AR S AR o ] A AR
BE (GDP) BB BT AK I rh i FE L, FFAR YR IX ST S45 SRR € %% 22 & A AR X
VA .
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5= TR TR SR AR AR AR AL AT A AT, R a0 R
KL AT IS Lk, w R HE N EAR R, LA THRAR 1 Ek
EAEAE, H AR S, ORI AR, FRELIZ 5
FEARAIBR B N 28 . Goodhart A1 Hofmann(2001) IR 72, Sl Id iz X FR
ROTREAERARER, Xt G7 E R A G &R R RRGEAT TV, IR T
AR RUR RIKE o T F Q015 A 7T, BT AR 10 8 75 SR 7 R 48 0 7
2, R ESENEIME, ST AR RCE .

0. MAFEEEE (VAR FZ5Hgm & EEIE (SVAR) SRR HET 1Y)
Rk b 8 43 A — e DL 7V o FOR R AL HE 1 S 4 B A DA B B 1 R AR R
H BGE M FE AR A4 VAR B SVAR A58, SR S TER RIS AL Fase MR AT T
ik 18 3 BT SRR A BN 20 7 AR B AR AT 7 HH B3 ik ) R . B T S R 3 T

X LR AR . LB T B R (2006) g il B B AN 4 AR v F ER
FUAE BT VAR AR SAN R 4 Bl A% B ) 48 5 485 KR B8 B Ak ) ik i 152, DA
IR E EA AL E . Guichard A1 Turner C(2008) I 78 % FH 3 T ik b i 7 43 A
(¥ VAR J57%, S Blits T %2R 4 &5 56 [E GDP R $ & kg 484 (CPD

DR, DA R EE SR A Al S RIOIR LR 2 X P R S R A KA A B,
HRBE AT 2 S S [ 1 SRR UL . B ZE 25 A\ (2011 BT AR B 4B bR 7E % A8
FITAA) AN B R e — s S AS PR IR 1), 38 3z S UA T Sk B R AR AR
PR T —ANRERE A S W ] 4 R 5 M B HE 2 1K P 77 V245 4 i B R e B v
b R T A B AR . 5L, RS (2008) $H T — MRk Fa
B, ZAIRBOE T BA RS HIIRAS 2 A g . Ao v A RS R &R
(1B AS AL, B B A T M S Wl 265% DR 3R TEAS [ 0 4o 88 ks 4 RCIR V90 1) 5
M, AUCH BT IR N B4 Al T 3 (RIS AT WU, 3 R 5 4 1 ) B B 1T BOR A% 51 0R
EER, A HBERIEERME T BES %,

VR 2E(2014) I 7T 7R T FAVAR 7 7 & BiciR o g ok 8 b 1 2
JofE kB T BAIRENER 69 N MIIZ T AR, SR Sk B ek Hok g 4
AR SR BOHIE B T Z SR B Ae e e TR SR 5 2 8 A ki, Bt
RIS FAER o X R T8 AK 10 TI0 B S BRI E F IR T HRIER, A
BT A AT TR R A T, DUSIR T R RIE K KU o RS AR (2014) ISR FH T v 4 DL
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-0 B4 PRl A Sk ) e o [ RO D FE 2, JRIRE T o [ 1% i i is 47
R 205 S I L B B8 K PRV T 66 7 o 3 —BF S0 J SR 5 1 K AR g N B T S
ZHER R LENE, I Al N 508 BRI EUS 5 2RRE R X R RO HEAT 23 BT PAS
o O% TR BT WA Rt .

H 51(2015) S0 1 —Fhd R i A 1A & H B JH (FAVARD HERY, AR 3=
TR RAE TR T SHUSTH R 2, FFSGE 758 VAR BRI R R 1. X4
MK IE(2019), WEH TVP-FVAR BRSNS [F 1) FCT LB IE AL, JFk
51 SF-FCI Fl MF-FCI £ 28 5t 3K F5UIU AT 52 J7 [ 192808 o Al gt — Al id VR
EA% AR T FCL S A TG Z R G R, FRATH R 4 iR T8 4
SR Z T2 [k R PR T IR WM. J7 5 RQO19) M M i &4
GRS A BT AR, MRSl N T 45 M R S SR (SFA) I, M T T )
MI-TVP-SV-SFAVAR 5 B KAff 8 AU o SX PSR (1) 5] N IG5 1 B2 (1) R g A0
TAERPE, A BT ESRAM TSR I RS . A5 (2022) R T
DMA F1 TVP-SV-FAVAR BRI SR 4 57 o R B 2l g AR 0 FE 28 o X PRS2 (1) 25
A DL Bt AR < i 7 2 PO B A RRAIE , A 280 i < R vl 3 R B AACIR O - B S
FIHPIIX ] TVAR B — 5 37 1 b B G RICR LI RHE , FRRF 5T T bt xof
FEIGTEHIARIIREEA o IX N FRATTHR 4 Rl 1 3 5 2 WL 22 355 22 T (P A EL A F i it
TEZERNA . DPFRAERI T BB RSET AL BRI, S AR TR G R
TS AT I  FRINE 5% E 35 DA S i s A 0 B TBOR IR 1 1 3CkE . &I
AN HE(2023) FRYRIF I8 AE A4 2 r [l < R OU 48 2077 TR S TRk f . Al A I
AR 2 ) B AR, BR T 2002 4F 6 H & 2021 4F 12 H#dE, AUz
T E B R OLAR L B Pl A SRR 7 AR B 18 e RO
Ho X IFE B A B T SE A0 23 B AN [R] 40 X 11 48 RlebR 0 B o AR 22 B 1)
SOMA . TEUREERN b, ARATTHESE T R B T T RMAAEIRIE I, il s bR
BEAT T SIS, R BRI B E SRt 1 N HARI S . WHE RN FMR (2023)
I 0 SR TS B RR LR Jo ROE K T S5 8 BRI 2 TR OC 2 o A ATI A
H TVP-VAR B 2 Zh A5 SRR DU AR, I 5 fa BOEAK T, IR AN
T =B ECR . FERAR K, S RROLIE I A b, SRR A
FER MR ERKR, XRE T HRAEGR T %0 AL. [N, B 7R
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B <Rl AR Bk N8 BT 2K IS A B BLG, 1K 3R B AE 70 M < R 100 I 75 22
ZEEAA T WA E B . LAk, it Granger K5 73 b A0 AR ik e 52 53 #r

ME PEATTE B AN M BERAIE T “ SRR —@ IR U —8 5K ” X —ah 1% 5
PUHI RS E M X — 450 B EE I BUR S X, B RWE LA e S Az,
XA PR A RE RSP RS E, VBT HBERAYHIE e it 1 B A 3R .

1.2.3 SRPRRIEH S~ H 8B KB5S

SRR K RS2 2 N R R, [ 2 AR T IR A5 R IR %,
HETA 2 F#HIRI T SRR S R KU fabr 2 [ K R . £4#(2010)1
W FCIRNIR ST T [ G — 5% MBS s AN [F) 45 DX sk = R R BRI o At )
i VAR B A i 937 pR K 9%, %F 1994 4E 2 2007 SERIBHEREAT T 8T, X
— S R B A 1 P E 225 LE S R AL R 1 H B SR I B, T B AR R MBURTEA
[R5 P85 N AR B B S RS SRR, B T BOROGT #5 Hb X 7= R Ay
IR RAAIE R R . XM ZE R RIE T S HIX 2G4 M2 5. &R
FIEFERE VL K B8 TBUGRAL AL I RCR S 2 R E R IbAh, 0 FE TR T 4l
WK 2B Z PR R IR, XL RAMNAFEL G abn, 1R REW K ARG
AP, KB F(014) BT FL4H R T FCL. 8B UK DL X 45 1 K )3 =3 22 Il (1)
BYIRFR. SRR, WK R RS HES SRR SR B h ok, 3k
MG . X RS RUIRDL IR R I MBS EES %, ZUK
5 368 K e 3 T 7 TR PR A ELSE A = AR AR A, s R BRIE B  I E 2 EL A . R,

TR MIBUR M8 T 456 RIX R &R, i RBOR BARI-PE S, 25 b, &5
B T SRR OLHE B7E IR IBOR YLk b 1 B, TR T S SRR IO L
RN, JRAL T F o TR, B SRR BLIR T DUSE R i R BUR
AR X AN [F] 2 57 R . 250K 52(2014) BA FCT 5 B br e o R Skad ik 5 4 55 7=
(I TISCR AT T B, 45 R Bz R B R &SR T T 2 D E B IR T . 1E LR
& I e R T IR BL IR bR, FCTIRERE A BEfR i 2 ofE 8, NIT
SEHEE R T HEMERNS % . AR TR DR TR B, R
KB TR AR o

] SRR (2023) 8 78 1 B B3 R0 2 AT AT 28 < b AR S R RE I
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RN, BEMFMNA A THAEANRNBIHE BE AR TR AT R4 fl,
EATEBRE RAENE o« FEZE AT 25 SRARE X X &, WA, o
NRAEBUR AR IR R o3& BE IR B 2 AL 2 KNG B T Rldese , i1 4Rt
58 VE I3 5 U] BB A 808 1) 22 WAL AT 2R 14 b FF o 1X — R 53 9 0% BRI il 4t 1
FALA, SR T AT A RlAe e 2 R EN AT, SKAENH(2022)% L 1
<SRRI FEHCS T7 AL S 5 AR 57 iU b P RCR , KL FCI AERS E DM £
BRI T AT AR AR T IR TR RN R TR FR Y, 1R MIBOR A 4 fla e 2 ()
(108 RS2 B BAR LTI AW, Rl 2 1E S REL 1, SRiciRbT 57 mBCE
(RS S SE UK . [RGB BRI 3 R OGRSV A, IR
VA RE DR BRI , DA RS RAS & AN A 0L E H PR ASEI. X — AT 5T
B BRI E SR TR R A 225, G BT e B T BOE 1A RO AE R
FRUHEANSCE (2023) Wit 1 — A E [E GRS A e bR A R, B E Rk
DUREL (FCD , IFRIH B/RATSRIRA H I (MS-AR) BRAKEIHT 126501 5)
AR T IRNIR T3 [ B M B0 Hh [ <G Rt i I i RIS §2 0, B SRR A T —
T, & BE LI B 2 I A2 28 ) B H [ (TVP-SV-VARD BALHEAT SEE 3 47
St R, S IE B TBOR BB AGTE AT oo Sl T AR B e AL
7, IXFRANAE AN A A IR A RECE T H PRIV S M2 5. T1EQ2014)
(R SRR FE 2 B, R B8 1 b B2 AN S R A DY R AE 7 IBUCR 1AL S IR E 4
G QAR o XSS AT 0 JRAHE (A ROPEAE B8 BRI Se i i AN il 0. Bk4h, BE
BRI R IE, BT E N E SRR BT RIE, 721 MBORME SR )
SOME I R . X — IR T Rl 2 oo Bt BUR AL S AL BRI,
R 2 R R E MIBAT T U A IS . AHEE S (2013) 12 H
TIREIRBART T B, 456 7 BERZR AR KRR I SRR LR 2 (FCD
5 E WA S E (GDP) Z AR, FF a2l 1 el 8 HA SR AH S
1. 2.4 3CEOARTE

gi BRIk, X FCIL A AR H AL R OCEH TR, 8 IA
Wk AV T SE SR AR B8 FCT 1 LA I 78, A SO LR JLAN 7 TR HEAT A 45 DA%
BE— 2D R T

EIERE . NS HIISCER, I FCI HFEZEZMN R, ERAZHE
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FEr, SR E N R BAT S, BRI R 2 AR, Tk
ZAUIRIE B o A SRS 4 F RIS S 18 MBCR, % &38R KA,
N TR AN R SO Rl T R 5 7 T IR IR 4, A B ——
FIZEACE. TRMIEER, =TI TR S Mgt E——HhiE T
18 MNEARSR R I F R T, BRATRRE T X 4R bR R ) SL R A 7,
IR — A AT R SRR G TaE . RV T 4ERE S Z a8, A THON AT
M5 R, AR INESA L.

BRI 5E » VRIS TR I Z A, o B R W5 4 R U BT s 7
MR S e, ST, VF 2850 & X T A e br g AT AL,
[ E A B 73 00 AN 2 AR SCIR Y T — M Eha AL T, JF s
TVP-VAR FE8Y,  Ge8 W MR 73 B 25 AN AU B s A A . DABhS B A
oK Jz it HH < RCER D0 F8 S PR SIS A, A5 PRI SE DN BT, B N S R

RIENVETI BT o 2 AT DA SRR IO Fig By BE il 25 31 TP AR AU L 5 K =R
PN K ERARENE . BIRED . ANFACPFERIR RN G R, RAERTTS
(R A AR o T A SR FH /0N i 23 g AT 23 AT 1R 725K 40 e A [ J A 43 2 b
FCI 5 CPI. GDP [yoRIkIE, A8 Akt S /R BRIR ST FCI X CPL A GDP 2 [d]
I ORIBCMERE 1, — 77 THANAE S WL TR A 1 SN Am S T 5CR, # Rk 5
FEMA TR R 7 — T, W] DURIRE WA B A S T iR
SCHE, IR HONBOR L BASRMESE G R JT ik, T 5T BRI TR

1.3 FXHGHIRHE

ARSI AN TS, BARABLT:

B, 2. AWTUE SRR 7 ST U E R, SRR e
IWOHREL (FCD RYBAR LA . AR LU N USEAT 1 28 Gt i) B R A [8] 65t o
FEIE BT AR b, ASCHE— DB 7 X FCLAT U L2 %, JFe 1
AT TR 3 2 N AT AE B BT A

B, HWRAINEN A AR SRR OURBUIEZE T, B K 2
PR AR VAR A FE I R 22 2K 17 & B AR (TVP-VAR) 2
PRI 73 BT B, PALE 2R R o 1) DX A 4 AR, o S R [ PR AT LA
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ISR T AT 1 1R I G 2

H=5, PEIISSRI IR E . 2553 B PRSI S R AR
WS AR E EEEA (TVP-VAR) KIFR SRIRGLIEE, 58 sh & Sk
TRBM R LRSS, IR 22285 B AR OG SR A0 AR B ORI EAT A

VYR, R /INE O RT3 A 0 7 ik o JRE DUAS [ W0y & B oPT AT
AR R AE SR AT 3h 2 FCL M. Wit KDL &AM -5 CPI LK
GDP H Tl e

W, hESSMIRIEES CPI UL GDP EIAAE5h 7 HT. it
JH B JR AT SR X ) e R T S ReIR 48 40 (FCD , #E4T FCI 578 9 & ks H 4L
(CPD J FC1 5EWAEF=EAE (GDP) Z[A] [Pkt ma RL oy Ao 78 G AR LA
RIBH BB S5, [ 85 7R AH DRI 3 0 S il e ek, MRS [ 4
37 BN AS RV 1 R A

HNE, AR SRR FET SRR BN B S VR SR S W A B 2 1]
MHEZHKR, SGERGHRLE, NP RBGEA AR, X RAER
B TE R B T BRI 8 TE VP @ SR K R AR i SR A 28 Rl

SCEHARBLE W T
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de = FbShie

RV IEE — ey

ERUR ISR SF T FRER

g
SR RIERIE

Gl SHRE R

B 1.1 BAREELE

1.4 Q= &b

AT E RSN E G T RURBLIE S (FCD TR, A SO0 KA 3)
ARE ) FCT M BREAR P IVRAEREAT TIRAER I o R, ASCHBIHT R T

F— MM TR AR BB R 1, I8 G I [RS8
(TVP-VAR) 8, A SCAE 0 5 AR B A7 e e [K] 7 SR MU I R v, Bl D
T A BRI ERUR AR E, TR <8 R DU 8 BURE % 50 4 10 S ke H 24 BT A 22 35
JRI AN Rl R SRRV o

B, MEGA MRS RIR GBI HEA b, SR /N o i 4B AR A3 AT K T
BT SRR UK TE S CPI A GDP A8 B [F2CIE, I F ikt T ZR B JHR
F¢ FCI X} CPI Al GDP 2 [A] ) I I 25
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2 RBINT G
2.1 TVP-VAR =B 148

A iz HE A S Hm & E BT (TVP-VAR) AT SR/ 4, %47 i
Primiceri(2005) & fll, J& Nakajima(2011)Z:8t—255¢3# . TVP-VAR f& AL A & H
[ (VAR BRI, L TH T A3 2 ol [ 5 51 ds . 28 8 i phiRe 2 Ab
FE T H AR PN A1 A4, o vVE SREE AN P 7 2256 FERR IS [A] 52, DL dfi 438
A P AE LR . TVP-VAR B[ = ZAR A T Higg it B &
FE I I 18] R (R AN [ 355 J5 SRR o) 182, Sy 43 B 2 ) PR B A8 9% 58 DA AR Sl AN [R] 2%
R IR ARSI T ) TR . X R M 7 1A TR BRI 7T e A A
PRI S 6% 1 IS 140 52 W) 432 4 B o 2 0 R 4 il i 3 R AR AT AR 4K o AR F R FH I ()28
ez EH A (TVP-VAR) 8, DR &SRS EAEH .

ZEATE R .

y,=XB+4'Te 5 t=s+l--n @.1)
Xt=[k®(yt,—l"“7yt/fs) (22)

Horp, y, R4 KXIMME R &, SR80, « BOLITHE R A, FBENLE S 1
T B, HE R AR ), HRE B 2 Csx1 g, A £kxk4im=,
X R kxk4En g,

FZI Primiceri (2005) HIMH0E, A ER P RS E00 N8, B =MmFERE
A, VLA & ) 5 K 0l &R EEF A & AT R K Oy Nk AT 2B
at:(a213a319a329a419'”9ak,k—l) 3 /& h =, h) Hof,

h, =log0']2.t,j =1 kt=s+1,,no

BUE A o T S I BED LI AE, R

&
B =B+ 1y ; o 00
0 X 0 0
at+1 = c(z +/uaz ’ g ~N 0, 4 (23)
My, 0 0 X, O
By =h+ 0 0 0 %
Hy, h
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Hr ﬂs+1 NN(/uﬂOﬂzﬂo)aasH NN(:ua ’Zao)’ hs+1 NN(ﬂho’zho)° zﬂo‘ Z“‘7‘0\

0

>, B
AL MCMC R R AT 2 RS IR AN, SRR A DA lE 240
FfliTHE . X B R AN A E H B P EESH B, o M
B TE A A TGS, B S B B S B IRy, =y, = A,
2 =2, =100, X, =1007 o B 2 5 22X AAERE,  ELARA LA {5 o3 i
@)2 ~ Gamma(40,0.02)

(Z)i—z ~ Gamma(4,0.02)

a

(%)2 ~ Gamma(4,0.02)
; (2.4)
NTHERNEAR RN KRB, ASCRA 7 Ui 22 24w & E 5]
(TVP-VAR) BiRY, 1ZA A FRAL 7 P RhouRs i kb B2 pR 2. “ S TRIRG A “ B
) A7 o 2552 ) I Pk g 2 R 50 DA 5 (140 s ] ) B8 DA A B 28 B B A7 oo o [T AR
TS, A TTF 38 P 3 TR ol B 1) 2 A 1) EL B A o T s 1) i i e i 52 o 50 1) 5
FE T4 8 I 1] s, WSR2 | AR 52 31 1 11l 5 A1 6 G e o g ) & AR R 4L
X Fh Ay A SFEME AN A B T BRAR AR S (A) B BB, S vy, iR e s HLRK B A RN, N

B 5 HR U (L1 TR
2.2 G ST R ERINT 4B

AL SV 73 A — A IR SRR 151 25 0 i PR AN IR 8] 1 B R 5 92 "B RES
7R AN G Fabs A IR S KPR R AL o I8 I e B AR e, g I 8] 5720
AR R I SE AN A 5238 BET VP IX PR E PN EAR Z [N SRR . 22X
AT AR AL 7RI BRI AR B, AR AL T S A FR bR 1R
I B R AR o (8 I AR AR X — IR R R B, ERHA5 5 A [ 34
BRI, T RE ISR RS 5 P 0 32 BRI . BRI T

A S 53 A R LA R A PN TR PP 2 2 8] 5K 2% Rl R AE B "B RENS
R B 18] 5 51 7 At AN [RI 3 B LA 7 VP Al Ik Lt _E A~ 18] 2 81 2 TR )
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SRR o LR AT 30, ez 1PN 8] 2 R R s A5 2, I8
M PR T AN TR AR Z IR B I8 AR BIR AN B o AR AL AT S

—ANEE T, IR TR 400 22 1] R AT R DR AR o IR i B
JaRAA BT BRI RS20 T3, BRI PR A RIS fR3E 2
—E TR AEAR o ) L P AR e — FeRe A5 DA Ta] S5 2P 0 1 A4 5 1) R 5 5

R UTE P B 5 20 A9 HAT RS R W AR AR [ IR 52 AR 52 AL
e B -2 3 B o i 2 R0 5 P ) 2 IR R Ak o IR VR R ) 3 T A AR
Loty R IR B s B E B ME 5 O 7RI — A SRR 2 e R T
TEBHE IR IRAF A S L PR A AEIX RS DL R, L+ Hamming & p&HOHEAT T o

3% 5 PR B R 0

A n71 A .
P(w) = MK)R(K)e ™
(n-1)

k=—(n—
= 3 AKR(K)e (2.5)
k=-m
=C,, () -i1Qxy(®), -05<w<0.5

@5, Po)PHEIIER, 1F o/ BT 2T, 1FAPANR
FR o 33K T/ ERF A1 51 B A 52 7 <6 R A0, O B 37 810D 52 7 55 WAL 28 3 R e B
ALAERRIT I FE 51, AR AR B D) TE o kARG I SEBE R . Hor, C (o) SERBLL
% O, (@) B3, 43 B LARSZ G | T30 13 b %A I 1 T e P 6 bR v )
FF 91 DA S 2 W28 AR R L FE R 18 IR ST b o S

(k|

ﬁ@&¢,EW%%@@%MH:%Z@—ﬂﬁHW&)

fE4s b2 R AT P B (R A
R(k)+R(-k) .\ R(k)—R(=k)
2 (2.6)

R(k) =
P 3R 5N B R LA

C,(®)= 5 lxl(K)[Ii(k) +R(=k)] cos 27wk
k=-m2 (2.7)

Q,,(w) = > lﬂ,(K)[li(k) —R(-k)] sn27wk
k=-m2 2.8)
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D, (@) =/C, (@) +Q, () 2.9)

D, (o) 828 SURPEE, ARZPIAIT 1] 51 2 17 USR5 v« et 3A
P I 90 53 R W P e 0 P80 0, SR 7 "B A PR AR W 5 7 T PO AT 5
D, (@) i /INTT LA 24 F0 568 4 RlobR 200 BRI 16 52 206 J 8 2 W28 5 BR 190 B A
FRIST IR SRR SR AR, AR SRR, /N UAH 5

G,y (@) =/C,y (@) +Q (@) /\[px, x py,

(2.10)

Forr px, F0 py  F8 12 x Ty DURF E R o 40 15 21 8915 2 AR .

G, ()t — A B A I R — 305 — SOk A T, AT R bR e
SCMEFETEAT o e S T A L A IS T e 0 AE A e ) AR LSRR
HAEBAT 0 £ 1 208 HUEBEGE 1, BWAE A7 FIFE 2 17 S
5. Ho MTFIEGERZEL 1K, KRN FFIEAALERZER K. 34
G, (0)>0.5, W EWEFI A RNEL ] 1 9ml T, BA s SRR s
o

ny(w):ﬁ(a))/pxw (2.11)

H, (o) R385, SR RREER, W% Ea AL 1% E A &
AR .

W, (w) = arctan (—Qxy (0),/C,, (a))w) (2.12)

W, (o) NAIGRLRE, AHALREAE A OB 0 A R il 2R A th, s
1B I R B AN I 8] Py 81 1) B AR A 22 o 3K — AR A 22 el i T B A R
Iy AL AR AL P I SR ERAT I, AT S 1 PR P BUAE &N i B ARG R
o AL YRRV A3 TRATT REBE 1 A 2T b 2 T) AR AT B Jo o5 R o BAA
K, RO RE Y IER, FoR—DFRIIER T 55— DN FIFE TS R 1M
B, U ZRIRAFAE R 5 o8 5 o XA T Bty i 0 I 1) 22 W DA T 4 AR 7 1%
{ELRR LA 2 o 133 LURE S (1) B S P SR TH AR 31

Phoebus(1974)5F B X # HUREAE S 73 B B FH F- 22 BRI 7T, 33X — 13 1tk A A8
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NG R BIRE T R AL T B L f R 78 T2 . B I (] B HERS , 3 b 5 V2532
B2 )% RIS . Hallett&Richter(2004) (R 57 M 2 38 X3k 43 #7 78 11 R
GERE 3 BT HR B — A B AR S5 o AT IR FE R 43 A sk 25 ] 0 SR 5 A4 JEA T T S 4
HAFH T R T HABR 458 15 07 BURA AUtk 2 R 06 R 2518 . MATTHBE FL 45 SRR,
SEAFAE— SRR, E AR S5 5 7 T B A R 2 18] B FE AR 5 SR ATIIRAR X
Fasg . I A i Hr, Cho & Ma (2006)HE 15 B I N\ 1 B MR X 95 AR B AE A ]
W FI R R, NTHERTATZ R ZN AR 22 E P, 0 3 % EEE(2008)
HRH T 22 XA B AT T SRR 7T o A AT DGV 1 2 h E BR T 3 5 BAR 2 5 K
JRIKFZ IR R HARTIHIENE T KR — A EBA Iy, HRRAKFE
A e 08 S it — A 1] 55 (% BB B8 7 A0 Pl 45 4 T PR A 10 o ) JRUSA AR g
(2008)IFIHHF FE 45 L, EH AR T3 (K FE AP AN T8R4 50 I R KT AEAE
— R PRI 5 o I AT REAZ DR N E FE B AR QTR B SR A 77 THT I AT AE — e A s R
it BRSPS R T A .

JEIA P [E 22 (2013) (M 78 03T 1 H k48 1045 sl o o ARATTR F 28 Xk
W, BEBRIHME SR AN S AT R E 2 R R iras KRR, F1E
WeBl) 5 40 A W S (B LE D) R A o 3 RO {5 DY T I IR (i R 5
AT IBATIROUER ARG, A5 DY A IR B AT e 20 0% J S A2 S 2R 0
5K 5% (2014) W) FH A8 SURE 43 b 0t 56 B 22 57 8k 801 5 S R 36 2 1] 1 08 REAT 175k
ERIF T o A R 3056 [l 22 5 U ) 52 3] 4 Rl R 3% 1) S 35 5 ), X SR W e b i i i A e
Mg e 1 o} T B AR L BF (P AR IS AT B0 2. (M, UK & 7 B V) oE
SRUTTANIENAS, FRIOH B BOR TS iR 459 SRl AR E . BRB(2017) AR 7T M
LTS TR DT T AR 5 A5 KR Z AR R o AR I & 2 (B TEAR 3R AR 3R
KF, RIEEAEFIIAS 200 i W 2 () A7 AE — Bl T ORI AIAH LM (R 08 R

2 FHOREARBURE, W] AR AR XA A HTiX — HORTE S T E R A P R 2 T
Z N, FER T ARG bR A Eh A A TAE R R RAT IR R Bk
72 5 [ A 55 T SR, A = I EOR T3 5 B8R G IF, i6 72 i 8 145 D,
TEEXEMAF RN SEMEE, ULEFASEFRBZEMIRCR, IR
X P T IR AE AR U DL G IR 1) N TE B 58 b A 25 A E 1

Y b, ASHI TR FH 22 SRS 43 A7 T BERAR S v [ 4 il R A -5 285 2 T 1 6
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A, X FRE M BRI S EEX A IE, AT DUE IR AN 3 <5
Al S 2 T R I TR (B AS  2 IR 2 IR RIS S Ja 28O0, 3R I
SR 2 AT S T (0 P Bl AT B B 98 2 5 o BLAMORUL, F T4 Rk Bh
o <l A R S ST U T BT R, DU e i A B TR B, AT A

BRI S G R R E AT T RS T I E S .
2.3 DRMRXFFERIER N R

RSk AR 1906 4F 1 Andrey Markov 173 H4 I — 2515 Bkt 1B HLFR,
R TR RS, M IR A T, 1, I Rk A
R U5 ¢ T, 50 <n) 2RSS . BEH, R%M5H
SR AR E AR R AT BUN B B, K 8 (LT 243 EL T AR, o
PEATIRF BB RRAE “EIEZHE” 3% “ RS

S35 0 FRAT T T I 80 e 902 7S DR B % A T 2 1 45 1k |
SR, JH AR FIF AR R R AN, 2 I 5 I S FE 84T 49 5 9
17 152 B A I 2 5 A o TSR3 5. M7 T LR S e ] 31 4 7
B R BLA A . LR ART(1989) Iy I /K ] kot i LS e 1 P 91
BOPRASEEAS, L2 T LA /S FT WP AT B O, DR 7T/ A 26 7 2
ST b AR AR T 1 26 B0 G AR A e I 1 P BRI, o714 T 4 ) e X
S 9 17 R M S 5 X ) 285 1 91 0 9 3 A 0

U AR T(1989) 1 VoA T AR % [K e 5| N AR BB e, St sr =ik
ST WD R AR R I T T 1953-1984 4517136 [E 12856 18 %2
(B8 AT T AT R X ) 1 TR B IS -AR KR 77 26 M AN A BT A £ X
WISBUE St < (12, M) BUEHEON p, WA RIS R I F

Vo= pa(s,) 4 A (5,)ys ot A ()0, +uls,) 01
Hoeh, y, ORI TUIAR A E S uls, )5 ¢ %I FTAL IX i i U84, 4
WX SRR A, R M2 E EIA R uls IR 0, 7% o*(s)
[ IEAS A0, I ELZE AR [ (B AS AL PR B 08 7 2 ol X A5 AL, LB e T
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A — NI ZI BT AR B DX, S HL A R XA e RS B A — B B 2K R R

P(st+1=j/st=i)=F, (2.14)

REHBMHRAE MS-AR B8 (L/RATIRZS B RAREAL v fh SEH S 5%
SIS (0o IX RS SO VE S BN 8] 7 81 FRPRES LEAS [F) RN 8] 5B OR AR AR A, T IX
F AR Ak, 2 I RS R MRS IR (1 RS R IR T N — MRS H R 2 5
—IREIIFTREE . ££ MS-AR B, BAAEZ MRS, BMRESEECH
HIEVHAZSH CnigfE. BEE. ARIBREANTT2) « RESHR R T
TG, EHRT AR LU — AN IRES R B 7 — MRS . X
F NS AR ML 75 MS-AR L7 B 06 4 $i2 21| 285 I 8] /7 51 o m] R AZZE R AR 2R 1 5
BAT N BRI, IRSHER RN T 1 E MS-AR B h AR A 4 A A
FaE e R E B, WAREHRMRIR &, A 87 5K 5 5 I — RS
BB 5 —ANRE, XK T BOUSE A R S I AR A LTI . A, dnSORAS
R FRARAR, T2 S T 7 5K BE AT 1) T OR AR AE AR, DOR AR FRIRAS
IR KA T o An SRR E X AR s, A ARG TR A S8 (s fi. #E
HEVE R 2D , AT DAHES A FZE AL MS-AR B8, DUIE R A [/ 22 5 i
[F]FF BRI AN 5 SR (158 2.1)0 3R 2.1 JR/R T IX SRR A1) MS-AR HEAY, J8
BRI S EEN AR, 7T LS H &R B A AN R RHE R GxX Segi Ay ay
LA T2 B 2 BF I ) PP 0 (1 5 S 2547, B FE AR MEa 35 L R IE AN BEHLIESE

# 2.1 MS-AR BRI 433

MSN MSI
e b NV i v i v
X il 224k BN HEXHAE [ R AR
ENEVEES{ 7 2 [ AR MSM-AR Mk AR MSI-AR L4k AR
A EEAE JrEBEXHIE MAMH-AR  MSH-AR  MSIH-AR MSH-AR
ENEVEES{ FEEEAE  MSMA-AR  MSA-AR  MSIA-AR MSA-AR

A BEX B 7 EBEX AL MSMAH-AR ~ MSAH-AR  MSLAH-AR MSAH-AR
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3 HE FCI Wi SHHMES

3.1 sh[E FCI potaiE

R AR B TR B AT AT SRS s B, ASCRURIAR . fF1E. Bemft
JS2 o 1L A7 AR S A AR A 2 ) B TR AR N TR S, ARl Sk
SR Z AN YERE PR 18 A B AR br . AELEEEA E, R T A iR SR
SEEP T, MR ARG SRR AR DL T R B 5E 2% DT AL 1) AR
d, SR TRAS R AR (TVP-VAR) #AY, iZARI 5 T &fkR 15l
DRI < A O LB R G, PAS R G b % 28 B i AH L5 i AN Zh A 1

3.1.1 TEMIENSAIE

NORIEAIN IR AT BE 2 1) <o il A 5 [F) I 2 - Hdls T A9, TR SE et Ar &3t
WL 18 AR RAR B . Yoy H EEEE, Bl kIR T & M Ge it Kot 22 A b
T ARAT, G B BOHRPR AN « X S BT A M S Bl R i b e L T AZ S
RV TAE i FUEZEFE A AR RINZR4E H R W A e A b B A FR 3.
TR 7 NG N R T SE A RO R AR R S Ve n, A [ A 25 5
2 B RERARN, AR AR M. ART A G, ARMHITMAR
SR TG, A 27 TN e £ 1 T AR s 1) B ERATIA) 7 R A0 30 R [FE)E
PG BIINBCF A 3 DL S B ERAT 8] 7 A 30 R A5 25 541 [ ) R I B 2 ) 22
B AL N BT R 7 — AR O AR B R AR MO, M1 AT M2 ShE TN T EALTE
SR B s R A AR D5 T I B0 P 7 et < TR R 8 DA A e oLk i A 5 O 4
BEEMHEIF 2L HEGR] 70 NE 5 RS EdE, AL 3.1,

#3.1 WME FCIER
K5 EA g

HYNGEE RO R YA

JIERG S Ry BT & =
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FAEZRE TREOA RIS EE
i T A2 5
RN T3 28 53 4
PNEMI TS ITe S e <5 =5
LR
FRITIREK
Gl =
HRATIR) 7 KR R IR 24 ) 2
GIEES
HRATI8]) 3 RIFME IR HT AT 4] 2
HRATI8] 7 AT A [0 (4 T2 A 5
HRATIR) 3 AT T3 o 1 [ A ST B4 6
LRVACTE VEEN

M (MDD
wmEHERER (M2)
T o 5 A B

e i A B A 5 A%
e it B AE 55 B A

3.1.2 X[E]EFEE

X A 1) <A B A8 ol AR B IR R A7, MRIBE R 7 # FCT
AN B 46 1) b A B SR A AE T, — O AR — e 58 5 s sh i)
AL AR A KRR IE RS S, W] DL 5 A A 3EAT 3L )45 B A Rk
H. J3—J51 TVP-VAR B THERE A, BIRSIN T DU 280l ot D5 92 mi 2
TAGTF IS B AL, EAE S Z AL RN VAR BT, FrDURTES
SR PR 7R IR P 32 i T A A TS B 1SS e R AR R SR R A 7, JF 23k
Al A ARSI AS FCL, Ahih 45 R 3.2.

®32 RTHREGHES T
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EELaEZY S PC1 PC2 PC3 PC4 PC5
g -7 A 5.4673 45131 3.0797 1.6331 1.3224
il RE T 2 0.2603 0.2149 0.1467 0.0778 0.0630
R Ry 2 0.2603 0.4753 0.6219 0.6997 0.7626

® 3280w, BT BT AGET 1, EWE A TN T BLIRE
BE— 2D 7 BT SR B B, e RARRE (17 22 LB 3] 76.26%, F23E T ILIKT 80%
N 57 ZZ iR il b ot KSR BT R S 1 IR AR AR AR SR AT R . RS,
Hofmann f585#d 1, HEARTFHMEY 2.1, RIFERDUA 717555 AR H]
K55 R TR R 25, Rt DUESE 1 N 5 SR U A Rtk

3.2 BT TVP-VAR {#E B EEHAS FCI

TESEHUA 1 ) 3 34T TVP-VAR BRI, 7EZE . VAR B 2 A 75
BT ADF f 30 PRIE SR, I Rk 3.3 frx.

£33 ZLTEFRMEAF RS R

A B AR (L 59 ADF toigiit & P{H

log_cpi (0,0,0) --2.6070 0.0091
PC1 (C,0,0) -2.8870 0.0483
PC2 (0,0,0) -2.8269 0.0048
PC3 (C.T.0) -43141 0.0036
PC4 (C.T.0) -3.9784 0.0106
PC5 (C,T.0) -6.3886 0.0000

TE: 1(C,TK)HE ADF A58 i) H Bl I () 55 50R i Ja B 2

H2 3.3 040, BT A K7 A1 CPI B X BUETE 10% 10 825 4 KT FE6 2 PR .
it B[ F 32 B R 7 A0 CPL (% B0l 22 57 TVP-VAR A8, I8 12 B3 B3t Bk
MRS & TR E G, IBCRASRIZ SSRGS, WK 3.1 fix.
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2005 2007 2009 2011 2013 2015 2017 2019 2021

A 3.1 ZEF TVP-VAR BRI 2 &R 18 5

FEE 3.1, H1T TVP-VAR BB F5 ZEHT 40 MEAE R OLS fhiit1E s
SHVIEEE, FTLL FCLIARSE H A 2005 46 5 A . MBI 3.1 FAfIE i, FCI
BARPFN TR A S BT PRI BN, 43 2 2008 AF4x 3R 4 il fa LA
2020 FHT 5 EE G . 2008 AEZ AR AN, SRRGESHILT T
W, HFE 2009 FIRE BFF, X EHIE RN SREALE P B, SRR S 4
DRI AR O R . 2020 EH THE S RS, EE W [ IR E AT
TR R T B . 72 2021 4F, EUMAGFIREIG, K535 7 %M. 1E 2010-2019
L, SRURGLECNRE, X E5RESFHKOSHRAAEEE 8 it T4
AR (R BEZ B GK o ARYE FCI S e B 208, B BUR AT [ RAR
AT THIOS J5 — R BBl B K LA T 56 2 A R ih o B, T 18 A2 30 (1 R 2 B TR St 3 3
R33N LG 3 — IR BN BV 2008 4F- 4 Bk & Ml S L 45 Hh [ 4 Rl 717 47 3 B P 5 )
ZEGUN, BTS2 e, FRATAT USR], RS —IREsh T,
) IR FEBLRT — B s, HIGIR R “0g” bt “Uer” MRRSEFIHAAE B
AFHL o X — LG T R 4 R SO P A AR S 3 R, SR A R BE N
AN Z AR AR i i RIS (Rt . IR, MRREEI IR, S (0 S 4 S
KT IEEMY 5K, XM — B EHE T o E &R Ee R R ER, Sk b
TRAF T AR E S o XU 1 U4k r [ < R S 8 RRORA DA B b [ < i Tl 4 4
St
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4 PEFSEMRAERSTHNBE KK

WL TVP-VAR BLAL/E SRR T 5ehli A3 BB A SRk fa £, BEs4
RNAR & R 1 TA) A7 AEAH ELAE F I RIS 0 i B I & GDP P AL 5, [R] I 1%
BUOEM Hbrz — 2 ishld e k. HobREUY, TRITA@EREKEATE H
AL CPI. 58 Betia B A ORI 5 A SR IR 33043 B RIS 3 17 AR 46 5 1R /)
WM 78 FCL 5 CPL J GDP 2 [] (AR &4

4.1 FHSFCI IR =ARERKIE

WA SRR RSN H &R T 2T R Ea i s i, 81EN

B 24 R AL S A i B B s H AR . BRI, Dy 7IAIE FCI A &4t BIRR %

K36 FCI Al CPI LA A GDP Z [A] FAH SRR 545, BI6f AT & FCI Al CPI. GDP 2

(8] 134T Granger K SRAGIHE . B85 HHAH I8 20 b1 DA S HH 0000 B8 4656, FH PABSIEAS

SCH A A TVP-VAR B AL Eh A& FCLA] AAE 9% CPL Al GDP
(A AT FE b5 . XFBIAS FCI Al CPI. GDP Z [Alf¥] Granger R 5% R BEATHG46

o B 4 R LR 4.1
# 4.1 DFCI 5 CPI. GDP K% 275K R L
JE MR B i JE o F4it& P&
DFCI N2 CPI g 22 A JR K] 2 6.0993 0.0027
CPI A& DFCI FIR% 2 A8 SR A 2 13.3430 0.0000
DECI A J& GDP fI#% 22 75 JR K] 2 3.9131 0.0096
GDP A~ & DFCI g 22 A JR K] 2 7.3564 0.0001

R 4.1 AT 50, 56 R0 o 45 R IHAE 5% .2 M /KF T304 FCI A1 CPI.
GDP 2 [ {715 2% 1) Granger [ K R, —@FEE _F Ui AR SR 21814 FCI
A LIME N CPI F1 GDP (79455 HA TR FE 5
4.2 FhZSFCI 5 CPI1 By 4R

I INB AR B SN O3 AR BN R RN o B, HL R 2 P A B A R
RSy =Rk Ny PO A E s S AN & AT S Al o | o L A=A ] R T
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B, B RERS R RIS S LIS A AR Rl o L /NBAS I 7 i) R
FUEEI s B SR B2 RS R AS BN RVIR DL AR BIRFALE o X A2 PRI /N AR i — il
2 RUZ ot TR, B RETs 4= Bl £ A8 R 18] R B IR IE . g A3 1 RUZ R
IR T AT AR RERE AR O L, BT, IR 1N T AR [a] 18] R AT
INBAR R, FFARE] 7B RER > B . KRR R B T AR R R
BRI BT = 2R 1 &2 8 NI, RS 1 RENUAA R
WA ZR, PRSI 1 < RACIR VB0 0 R T3 50y o T 268 DU 38 26 -1 2 I 2 7 Fe 71 ) J) 3
Bezhori, XL BRI EENUM AU D 2 SRR, S RE S e RIUIR DL A
TSR AR A o 3 55 VY 2 AN SR )= oy BB R R B on M A s oy &, X2
— A EERMER, O 2 A EAT B R R, I Ja ) DR S
W30 P R B RCIR DL Bl o [RIAEHIL, K5 58 7N R AN SR LR 70 B 00l 4 e D v Jel B0
2oy BAK A sl o St R S B A1 E I R R . i), X E 5
REERRAE AW &, IR DS 2] > 2 1 e AR oL s I 5%,
PR 1 KB 8 B A i 90 03 B o XN TR AN BR AR S BRI B0 285 2k BA
il S A L ) SRS AT A SR B B 2

TN e N

2012 2014 2016 2018 2020 2022 2012 2014 2016 2018 2020 2022

=
BBz

-1.0 0.5

-0.3 0.0

2012 2014 2016 2018 2020 2022 2012 2014 2016 2018 2020 2022

-0.05 0.10
-1.5 0.0

B 4.1 317 FCI /M MES B E
ME 41 FTLUE A 1, ARSI EhES FCI R 8E /N il 21N
R E O B, A EP. AT KE. A NERED e R0 5 Bt
(1] 0 K03 AN 00 DT 3 AT ATL R 2 (R s, I T e s AR 20 A IR 7 VE R AR S 3
A FCI 5 CPI. FCI Y GDP fEAN[A] Ji {1 i) B AR BEsh 1

4.3 ETESHEIEHIAS FCl 5 CPI BIEA M 4T

I N, A1 T AR 82 FCI. CPL A1 GDP. N T IR AR
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Ft FCL 5 CP1 A [ AH R E J FCL 5 GDP 2 [B] IR (A1 5 R &R, A SCis
BT HEATRE— P IRAIE . BT T B EEEEAE T30 FCL M CPL. KA & Bha FCI A1 GDP
(K1~ 75 A 1% S ARAL S 23 B o AEBEAT IS S BT I, FRATTE S ANB A RS B 43 &
BEAT SRR E A AL, A ORI 51 B PR o X — TiAL BB RO TR R AN
[F]f ] FCT 5 CPI. FCI 5 GDP Z AN FERR R B R EE . I8 — R0,
FATRE W S IR SR T A BRI, BRI AT 77 S

4.3.1 BZAFCI 5 CPI /B EEHAS BROIE D4

B SEIEIETAETTRE ArE FEsh A FCL S CPIAE R 7 B A SR Ak
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