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FRTHEBRANTEHFHEANELE  AHEFTHRERENA A R RS EH T R
MEBAR, RERNFGRORA . R NF T 4R F N 2 AT M D7 %R R
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# & GDP + + NA NA + + +

# & CPI + — NA NA NA + +
#E NA NA + + NA NA NA
%8 CP1 NA NA + — NA NA NA
B NA NA NA NA + NA NA
fz 5 NA NA NA NA + NA NA
i & ] 0 NA NA NA NA + NA
M2 NA NA NA NA NA NA +

Fl & 0 NA NA NA NA NA —
#1 NA NA NA NA NA NA NA

H e NA NA + + NA NA NA
FHE 4 # NA NA NA NA NA NA NA
BN NA NA NA NA NA NA NA
H 5 NA NA NA NA NA NA NA
" NA NA NA NA + NA NA

H LR NA NA NA NA NA NA NA
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A AXMERFEMNBRENEGA R ZFRLBAESTHREZEHENB S, FH.F
E R mFAHEETHIRT VAR, EGEEF T &t 02k
AHEAFH AL REFERMEHmRE  FUAXRER K EAER R,
FEJE W AT A, AR A B 3 7 A e ok o AR i R B A b i, BT EIER BOR E R R
W A R B0 OE B R A b i R R R R A E

D FREMBXEFAEFEFRT KBIR . 2EBM BRI E . mHEm i £
HwoEMAXRE MK I H . FE GDP o B CPL H B # i i\ R B, B¢ B o & Bl A
EFERAE T REGTEEER - H AR EA,. Bk E P E GDP & CPL £
BIE R BT KM T BORAAAER R TR A R T X TR E 3, B
AR X% B A F A G R B, M2 A IE R R,

23 REHFEFEFERR

A XHI 1997 42 2 F & 2022 4F 12 A MAla Wy 16 NF EEFIArE SRR, S 42
FEXRETERETRAEAFZRE T HEE, VHREENFRERZIT RN S —, K
AR EHAEMARNKKERR A EAHEST VRN T EH#RTTENHIAE, LE 2.,

®2 TEMRSHELE

T E 4R 7 A7 BETALHELAE HAE kR

T # & A & GDP Bl K & Chang et al. (2016)
4 JE R OH #4448 B (CPD Fl He 3 K % E R4t A
£E” EET VA ] bk P %K

*E oM *E A E CPI ] Ph 3k % F 4 H
HEL R LR RAECEERN 2R

Y i HaEHER/HETER Fl He 3 K % 4R

W HEHERTELH Fl b2k % 4R

% S k& A N WD) F He 3 K % 2R

o #UH 5 EH B H 3 K % EE S




F18 Haed KRER BE BEHEPEZFERES o FRRMNRE TS BOR g ETEE T

ik
% B 4 A &2 $ 47 (S FEEET Y S: 45 K R
= o5 AR Fl bk EX %A
5 & BALH A R 6 4505 % 4 8 R & % HR %A
4 7 4 % AR 4 T (M2) R K % B R 4%t
IEE: T/ ON — i FH BN A b ER4%it A
Bk % — i HH K CEE R B X 4 it A
Fl % AT RSk 45 B A AL 3 A (7 RO it B R 4t A
AT 4K B 5 A4 B O VEESCIE EFS) L

3 EAELZ R oM
3.1 S HZ TR E TS R AT

H1ZE3AHNETT LEXZFwFWETFI(EERBENPME), LEXE,
A KA 1997 2022 FH KA BMAEEPEENEZFWEREHRTED A, B % H

FH KB EAE 20102019 FHERNZASH . EZHMPELFASRAZ " HIAL
A —%,

ER &R

2000 2005 2010 2015 2020
Fop

FE kA vt

2000 2005 2010 2015 2020
e2h)
B1 EBRERMEMENHEREHFTE

BEEmE, @1 PR, B WERFE4E 1998 4 T M 4 & A HL.2008 £ EH T4 8@ &AL
Fo2020 EH AL EENBALNEZA M AHAN BT EAA SR XN ENEFRN AT
oW, Mt T, B NS & 7o R % 5T %, B 1998.2008 £ H %k 4 @ &1L+ &
HARE XX AARLANNEHETEETEFT KM, AHFEZTNE, #4H9W H £ 2020
EF AL EAH I ANE T, KB T ATy R Al

H2ERTENSEFRPGEMEMLHEHTFH, BENFREFTE=ZKRERLILB
HHEETH . BRZAATRAN AT, ME MW ERT MR, EBoN@EL



E S

%13 %

[ Fe Rt

|
=) =
—_— L O W =

FESMIL S i

2000 2005 2010 2015 2020
it

2000 2005 2010 2015 2020
i

2 ESFRMEMESMEGHENFIIE

7 2010 £ AT H E B PR VR R AN FF R EIZLL2010 FERTFR, Zx=
TEZEPEHZFSHREFNEK A B H L F,2010 5 /5 B 54 F XM oF & o & ot o
E £ hRE L RAET HA LS.

BW3ERT &abkowrd BB E HA0 T BN E 0T &aor & TN B
) B B A 2010 4 E 2019 FREAH & A, MBCHCR W & 5 BT SR e T P E
WL MES A EKIAT EREFHANE W REMRERE. £ 2008 £ £ gk AL A
BT HAENERAEEEHE. AMBAE A N B PR, X 4 TLTH
k2 ¥ L kT2 ERIE L HTAELHA X,

SRl

2000 2005 2010 2015 2020

i

W BB it

2000 2005 2010 2015 2020
i

B BCR it

2005 2010 2015 2020
i
S b o T BOBR b A0 5 TSR R O B

2000

32 oo v BL iR B AT B 4 R B BT O

B4 ZATENFXRAFHEFRALASNRENY w, L Wkor v b B k5



F18 Haed KRER BE BEHEPEZFERES o FRRMN RE TS BOREETFE 9

308, REEZ&N N B it Ra MK B ESN PR, REAFH 2N 68%
EEREE.C FXWEFHEEAERNGDPFHENCPI AR, WHEMERAERR S, K
BN R M2 W P kb L B A, EmEREHIRAEEA M2 TR, R
THENERAHATHLEAEREAAMRL, BEAFRFEdHH . ENH . B0 HEA
RABREHEGE R, BExER. #F o LR RN, FELBAF R &£
EWEHMATEE, FRAEFEAH# NPT HRK, TEZE A F R FEEZHER Y
ERNE SN EFERAEEFNABZZRELERAE . A oA ARREBREH., 74, F X
HEMBE IR RATREEENFRPERER ISV AF#  FME D T,

2 2
1 : o
0.5 -0.2 0
OE——— Oe—=————— g4
10 20 30 10 20 30 10 20 30 10 20 30
(a) TH 7 (b) ENGDP (ORI (d) # 5%
0.4 1 0.2
0.5
0 % 4N 0.1
- 02 -0.5 0
10 20 30 10 20 30 10 20 30 10 20 30
(e) B A (f) B (&) i (h) EPHCPI
0.1
0 0.02
-0.1
-02 OfF———— —
-03 ~0.02 I=—————
10 20 30 10 20 30 10 20 30 10 20 30
(i) M2 ) F= (k) H O
x1073
1 1 0.1 0
0.5 0.05
0.5 ol ] 10
of 0
-0.05 20
10 20 30 10 20 30 10 20 30 10 20 30
(m) FiEE%L (n) SE[E Tl 3 e (0) SE[FCPI (p) ILFE

B4 EARFRAEHEFUE
VE R B S ok v B BB R L B YL B B R 0 6820 A IX 8], AR ST A Mk o o BB BT B R A
F 7 Bk v SLH B N B R A SR B K R (R B AL R RN, TR

HoERATEAMRS S HMbkr R, EmftispdHAHEEN GDP H KBy
FIRfERTEAKAF XBRBETVAFPERKAEFFTERKSUNREFFRRA.
WEMHEMEE LT EFRRAEREXE R W B M2A RN E T K
HOERENEHME. WA REFENEmELw EXEE ™ 1M CPIF & T R#K
WA NP AR ENER B, AT PEMSSERIRANE 0SS HR*
R, et dE R MM NERTRAT LEZAARALEZZEFTRZTRNH
RERABLE TEERBAFERYT KA RAREMNEE M2 KA AL KB, 47 K
ERHZE A,

%

O ERXHFAWKAENLERERMN T RELEBETCR. RENBH L HER K,



10 %2 % ¥ K
2 1 02 2
1 0.5L O 1
O -0.2 0
10 20 30 10 20 30 10 20 30 10 20 30
(a) 1H 2 (b) [EHIGDP (o) 55 (d) £ Bt
2 1 0
— 0(\___—
1 0 —05 =0.11/
0¥ -l _1 -0.2
10 20 30 10 20 30 10 20 30 10 20 30
(e) B A (F) W BCGE H (g) Bt (h) ENCPI
0.2 "
0 N C——
-0.05 2\ 0 =
-0.2 0 -2
10 20 30 10 20 30 10 20 30 10 20 30
(HM2 () Fil== (k) Hi M
x1073
1 0.6 0.05 5
0.4 0 0
0 02 N—o.os e B e—
02 -0.1 -10
10 20 30 10 20 30 10 20 30 10 20 30
(m) FIEHEEL (n) SEE Tl hn{E (0) EECPI (p) I3

H6ENTRERIFRARALNTEXESF KA &80 koo b # 4., GDP fnE iy CPI #
EALABS UAENSEFRPEAREFRMNZETEE S, 0l ok

0.2

-0.2
-0.4

0.5

-0.5
-1

5 ERHSRENEFIK

1 0.2 2
0 1
N 1N S ] ..
0 -0.4
10 20 30 10 20 30 10 20 30 10 20 30
(a) VH 7 (b) EAIGDP (o) 15 8¢ (d) #5%
1 1
0 0.5 0.1
f\_‘_ -1 0 N 0/\
-2 03 -0.1
10 20 30 10 20 30 10 20 30 10 20 30
(e) W B A () WG (2) B (h) EACPI
0.1 3 4
N — | 0.05 2 2 \\——4
0\ (I)L 0
10 20 30 10 20 30 10 20 30 10 20 30
(M2 OEIlES (k) M #O
1 0.01
0.1
05 k 0.05 /\ O ——
0 0 -0.01
10 20 30 10 20 30 10 20 30 10 20 30
(m) LiEdE% (n) SE[E T34 (A (0) ZE[ECPI () I

Blo EFRAEREFRE



18 Haed KRER B EHEPEZFEERS R HERMNORE TR BRREFSE 11

RSB IT Em RN, MR EMEET 2%, T WESF R &L H
REEHTEHANZFHK.
H7TERATEFRARENRENES RSP EO RPN B H, NEREE, LT
AR EWKt R ECX AN L B erF P ELEFHRHATEE.
BB R VE W GDP 3t b A 0 % SR R R R oo e B R E R R R R, R
EHAN FEHEARE BEFRERE.FAEF., AFBRAN MBLH Al £ M2, 5%
M EEHBELTENFEAF, AW ERB LR F., Bk, BARTLOAE, B4 &2t

5

E 25 % e/, X 58 Y E (2008) 8 W K — 2,

02 ]
05 93 ~0.2 -1
-1 2006 0.4 o
10 20 30 10 20 30 10 20 30 10 20 30
(a) JH 7% (b) EGDP (OFEE (d) £ H%
0 0 I 0.1
— - ' f——
5 -2 -1 0.1
10 20 30 10 20 30 10 20 30 10 20 30
(e) M B A (f) WM B H (2) B (h) EACPI
ot : :
0 : /—
o2 — S e I 'V,/ o
et -4 S
10 20 30 10 20 30 10 20 30 10 20 30
() M2 () Rz () Hi T W) i
x1073
. 0n 0 20
- 02 ~0.05 0 f—————
- ~0.4
2710 20 30 10 20 30 10 20 30 10 20 30
(m) L IEfEY M) EETARME (o) ZECPI » L%

B 7 ESMtLE i B RS R

H8EATEFARENRES SR H MmN EHK., £RF HE—LXWF
FEEEMFR NG WL EANEFERF N A EOEHER. ALHKRE
HREWENE,HH RR.E N GDP ¥ 0 fn il 0 % LARZ 5K B X4 Bk & 8 Hior g
MEHRA ARG EE. FEHEK. ASZE20 EH RS TE. EEFRAKE, K
A EFEE UHLRF ENLAEFEENRHWEARTNEF M, AW XA
W, e R X LAREFREN R MR LR A FENRK, BN fE 74 @
HENRMEEFEF., FRIFTHIREARRELELF RAERAMUERBIT, R
BHFETIHLAREBEF PFREFAREAEXREEZHEL,

HOZATEFRARENEEXN W BCEF A & 0 food v B2, BIRT =, BRK
K HEA KRR BN TR &, LA LEREF - EERBR W, T UEAREZFA
BHFHMTE, EHREREF EORARENBRE REANFEBR, MKICK W &
XSER R R AR LT e e B b A CRU B R ARy ) B



12 % 9 % R
2 ) 0.4 5
1\\; M\\;V %\\\__ 1\\\\_
070 20 30 070 20 30 10 20 30 00 20 30
(a) TH 7R (b) EINGDP (c) f55% (d) #5%
2 1 1.5 0.1
1
0.5
1 -0.1
0 k - 0 \_— o
10 20 30 10 20 30 10 20 30 10 20 30
(e) B A (f) W BG (&) B (h) EPHICPI
03 0:03 3
. o (17 —————
O-(l) \ _88421 (1) \ 5
10 20 30 10 20 30 10 20 30 10 20 30
(i) M2 (OFIES (o) 1 (OFiidn
x1073
1 % 0.05 oo ]
0.5 2 0
0=~ _OQN oo | W0
-0.4 -0.1 -20
10 20 30 10 20 30 10 20 30 10 20 30
(m) FiFFEEL (n) SEE T3 A{E (o) SE[E CPI (p) ILFE
B8 &l (FBihFmmgihE)NEFRAE
! 0.6 0.4
0.5 0.4 02 !
N\ 0.2\ I~ ——— P
0 0 -02 1
10 20 30 10 20 30 10 20 30 10 20 30
(a) TH 2 (b) EHGDP () f55% (d) $¥%
| 5 2 0.2
0 /\__ 1 ! o /\
0 PS——
-1 0 \; 0
10 20 30 10 20 30 10 20 30 10 20 30
(&) B A (f) W B3 (g) B (h) EHCPI
02 01 4 4
o 005 2 2
”\
02 0 0 0 \__“
10 20 30 10 20 30 10 20 30 10 20 30
(i) M2 () Fil= ((SR:iE| (OF:ian|
x1073
1 0.4 0.1 0
k__
% %f\\_’omh\\\__m
-0.5 -0.2 0 20
10 20 30 10 20 30 10 20 30 10 20 30
(m) FiEFEY (n) ZE[E Tl e (o) £ CPI (p) ILFE
B9 WMEEFHHFHEFRE

B 10 BT L5 A5 4 AL B x50 T Bk ok & 09 fkoob e B B, BT B o &
T, E 7 GDP.E ) CPL. ¥ % .4 ¢ oy flcor o or 6 2k 40 3L T OF 1) RO RL, % e i Rl B K, (2
#HO WO MXEEFNRA N A REHE RARTREE L ABNFRALAENF.



Aas BHEER FEZ. EAEEEZFR NS b FIRRA R E T R R 13

1 0.6 0.4 2
0.5 0.4 0.2 ™\ 1
A ——— O-é¥ 0 Y —
10 20 30 10 20 30 10 20 30 10 20 30
(a) VH 7 (b) EHIGDP 5 (o) fF 6% o (d) # ¥t
X .
7?/¥ ok 1 0,1/—\
) -1 0 0
10 20 30 10 20 30 10 20 30 10 20 30
(e) W B A (f) Wi () B (h) EAICPI
0.4 4
0 2
0.2 e 2 1
-0.05 0
0\ Og _1-—\
10 20 30 %110 20 30 10 20 30 10 20 30
(M2 (OEIES k) i H M #O
-3
2 05 0.1 x10
0
10 20 30 %710 20 30 ' 70 20 30 2° 10 20 30
(m) FIEFEY (n) SE[E T In{E (0) EHCPI (p) 1L
B 10 £ BRI B2 5 U

M ERARTRRFFEAREZEANN EERAASZ AT ATFLAULE EAA-—EWE
FH.

Frdxf oAb 7 R E G o oo v B Bk AT T DLVA HR L & Rk o (BT B 3 T I A
HEOMKELEFRAAY N BE FERMEFUREZF THOF . LB FANA
WERBFEAEMERNEL., HRZT EAHLAEXREZEFRAAND W ER
N LFRARE, AR SXRELAKEZFHA - BE N w, 2% 0 EK
REMBEFAE—ZNR K.

33 HELMER

B 11 2HT 7 w3 GDPLCPLLH 3% (B3t L 1 L5 1 A BOKRON B9 77 22 Tk 2
BERLEHE EFAFEY @ 4 EEREF T EGDPH T KO W T ZTMEH £
wOAH T E Sk X E GDPLH B R DR ER AN, R A E
MHAREETZNBBENGEELEZR., AN CPLEERE, B4 ES A &6 T8 E 0 #
BANFH R ; Rk FHEARBEN P EBRY KK EE 22 LM E 5w &0
Y.

34 K& BovddE RN R B RN REN B &

ATHRIEYESBAFTZERFT AR FEAMAERETHET., AXE R &
R o it B X _EIE AR $fn GDP i m B B E | 4 KL E N RA R EM A WA S AR &
B HANETEFARENREAREN R TRy N B K, ZREAAE 12 F,
MNEERLEE BEEZNEFEXREZHFRARERENY ML ER NP FETRS .,



14 Z 9% F R %13 %

0.5

0 0

1 1
00 20 4 0

0 0 20 40 0 20 40 0 20 40
(a) GDP (b) CPI (c) TH 7 (d) #¥t
1 1
COEN T K
COE S p it
0.5 0.5 [ ESP D R
' ' Em Mk
I < v o (5 ML A % 1 )
— R it
%20 20 % 30 a0 I 7T EOR
(e) M )
B11 AEHNBER
2 1 0.4 2
1 M\\» R { o NG——
0\\~ 0 -0.2 0\“———
10 20 30 10 20 30 10 20 30 10 20 30
(a) JH 7R (b) ENGDP (c) 51t (d) B8
2 2 1 0.1
1 0.5 0
om\\—— ‘ o0l —m/r\hﬁ
10 20 30 2770 20 30 10 20 30 210 20 30
(e) Bt (f) W B (&) i (h) EHCPI
" g :
0 -0.02 2 Lh—
) 46 A |
10 20 30 10 20 30 10 20 30 10 20 30
(i) M2 (OFiES () M #O
x1073
| 05 0.05 0
05) 3 N oV 0
—0.2 .
0 —0.4 -0.1 20
10 20 30 10 20 30 10 20 30 10 20 30
(m) BiEMEEC () EETRE (o) EECPI () L%

12 e E(REMEDE)HEFRM

ATMNERZENHAEXFEEFAREIETRE . AXEHRITET F 22084
REREAEB I3, MU TEHRFN A RENEFESENRET ZTHRE
WY mAMERT BNt d kR GDPLH 5t B A FLAREFRELAERNHR
Ho BIAERVEATHANAFA.E —, FES R &L EZ NPT NHEFHTFER
FhrE. RTINS E N FEEFANED R RARENEFE AN
HENHEFERTRTEEFARARGERER , WRAET FH M &, Tk 2R
AAERELEHERGFEZFAH RSN ESHRE . LR LM &4 2=
FHEE.



18 Haed KREER B EHEPEZFEERS R FERMNORE TR BEREFSE 15

20 40 0 20 40
(a) GDP (b) CPI (c) % (d) #Bf

(=]
[
(=]
I
(=]
(=]
)
=]
N
[
(=)

I— =S R
CCOEAftS S
[ — =P R
I EME g it
I <5z il v o (B4 A% e )
IV BB
[ B ERin,

0 20 40 0 20 40
(e) @) B

13 FEFRER

AXWHRERRETELFFQO2ONBERBE, W EHFHITETFEELEFH
BEMPMABRT R MABT AN ERBALEFSNENERY RAZKZFENH
.5 REVNETHAKS . NALHERE, BTV EIEEK AR LERNFLE
M REARKENEREZF, 4 GDP UME X, FH 7 EHRABE LR E T AR .H
KR HBELHENAZREMBF RO BERER; FRT TR GG —F B,
FEEFTHBMAGWHE; FRHTCE 20 HARFATSHERS LB ITRARK., BT
BETFLEFOMARME, -~ EXB G . B R Et e EEERTLE, FRFM@
oM R ARG BORN N E ERIR, M W HE S B AT Ak Bk A
HELEWRBEEFE., TERME.FHAFEERVENETEZART 2. EHF 5XE
RIEFHE R, AL F, BT NS LK b iy 538 it 3£,
202) B EREHMMBHAMRR RAEFHEK, FHFTHIRETEFZHLEH
BOME, W EFHER ALK NMAEZTEATINEZRE X, £ FE L5 AR K
PEAREEZMAL

35 REELE

AXMT ZTREELL.ON Mt ra B HAKA N T EMERFHA, £35%
B3 #, R SURYE SCHRENE#H 2 M E, ERAXEBRET 1.3 H.4H.5 06 HhiF
W ERARE, O A K GDP B KRBk A B T 3 A ff F b3 K %, @ % Chang
etal. (2016) k7 ¥ E A Z GDP Wy 7 A 2@ xt F & GDP #ATHE %, H 7 ik 2 7l £ 4
FATFR BEELHERIW A, OQEIFRF HORAFA, BEEEF, KX
BRHESFREE2RLT Z BB E WY 0 A GDP &£ 0, K UK R AR H



16 Z % # & %13 %

HIBR T HERANRENFT AR, KA KXW ERE NN B mEF D, OKTER
Bl % B E G & MR A B, T B A U R B R, AT TR B SR
NG RFERE KA e HE (R NAEYMBERA B HFENRKE
TMERENE,ERS AL AR RGN ERER R,

4 RILGF BRI AR AR 0 i TS

WX T ERBNERD T, MR BOR W & Fn 4 T B Kok F 3 GDPLUH % . e iy
FETHMENRN XHAKEELFHRAEELERTHEA TR FEF RS TA LT K
BRK EAEREABETRA, W2 . HEREA TN REEAAA T LS H
T A A AL, A R B R S B A I M BBk S b A e OB S B B R R,
f& % Nakajima (201D B ok , WA B E S H B AR A 0T

v, =x'p+ze, +e,, e ~N(©O,0)) (12>

o, =a, +u,, u ~NO,X) (13)
Heb,y, RAEGDP ¥ K Fx, iAEH L EARN B E.BHEHF LK F7.EM.
CPIMmHOE;BRMNNERABAE B THEHNEENERXKEANR Bl KE P XEN
R EME R RO MBEE R R TBRRAENE Ea, BT R K
BE R E AL, R RBRB T WA G BOR A A R xR R
BTN A EEERZFRRAEIRNSF AR, A XA Nakajima (2011 # 7
Bk, F R R B 11000 K L3 B 1000 K 1E 4 FEE . & G )5 10000 K h 4 £,

B A MBr GG TSmO B R - e R, EHH
oy B A R AT AR AR AR L, 19972008 45, I Bk B % r be T Bk K AT PR B9 B e F B 38 R, Bk
KR E T/ ;2010—2019 F, H W & FARE, MBIk T HEN&IEE 2008 4 EIT
LRk AL B 2020 EH A EFERAHNBET n o RN, BA N ENF &R ERE
AREENEFRENELE, AT X8 W, M B T BOR X Z 5 B #k 20 ik JE R

| — BIERN --- —fFhEE]
uF —— :
2
O.
2000 2005 2010 2015 2020
i
(a) W B 6 1 7 HH 3OS
6 _ . .
=
4t AN
2-v-
0
= 2000 2005 2010 2015 2020
Ehy
(b) 7 T i B HE AN

B 14 EURFERVER M ERFAE



18 Haed KREER B EHEPEZFEERS R FERMN R E TR MG BB EFSE 17

W EERZHERA MK G T REL AR EBEHFTEF RS AL RRAEFH, 60
Sh g 2R, F Al UM B B AR N X B K UE B TR B B R KR

5 #ABUREIKL

AXEREAEAFEMNFZHRTERF T AR VARBAE SRR 7 XEF 4 &, %
MTTHEFAENRIBREREAEFRAAN Y . TERADTERE R . —, ¢
EZf AN thrERELZ T FALZREFRENTIAFTHFEZR;E ., 20w
HOREEFH MR TONY M RERZA FEHARK, ZEF RN T ELRE, X
PHEBERTRENE® % =,2010 2019 FFELFRINEME EXZFH FE
ERBEMAR:E W, BB S %0 RERREA LM, & 2008 4 B T4 & &L 2020
FHEEFFEARTHARET ZENREKEM.

ETULFHRE R AXRE T O TILARKKRE &% —, 7 EZ T E M550k E
RLETUW B ERTEZFEANEDEURRN FSWRLEERA, FRWHE
Hrop dxE P EE G KR R AR % TR ROR W E A, AT B R A AT
ERREREEKEN AN, F_ WBEUNGTEEAT2RNE"HZOHERF R
BEEERBFETFIESMEES G LEREFEA &, RELREE TR N
NEWNFBRRFERNZ BN, ELEH T 2RO TENH . &5 AN R*
FHFETHEEE . KPNEFEFH K. RUEFEM WA EAEEERER,
FZ REENBRREN R E M REHE G . BL2ERRL. 2 T2EMER
WEWEREFEEE R, BK YR E A5k xE 2 5 8 4 20 b sLar e 0, Aok gk & %
2 o 5 A R o R R, B ST AR 6 B R B OK B e o AL R E BOR R 5 AL
i, 3 58 R LB R AR TR T B K A AR T R R A e e

Flh, ZoCHE. 2007, FEZFHRAMERE S B F R FER AN EFAF R, 4211 3244,

Gong M, Li W P. 2007. Assessing the role of aggregate demand and supply shocks in China’s macroeconomic
fluctuation[J]. Economic Research Journal s 42(11): 32-44. (in Chinese)

WA, W ZE. 2010, B E FRAEESEF RSN AT P ERENZIELH] 2BEFE.6): 1-16.
Huang G T, Zhao L Y. 2010. Aggregate demand disturbances, aggregate supply disturbances and business cycles
in China: An empirical study[J]. Jowrnal of Financial Research, (6): 1-16. (in Chinese)

i, RiEE. KRB, FL 20240 EFWENATREEZFEAN] ZFF R, 59(9): 42-61.

Huang Y P, Xu S Y, Yu C H, et al. 2024. Production networks and business cycles in China[ J]. Economic
Research Journal , 59(9): 42-61. (in Chinese)

MEE, TE4. 2016, FHEATEFRINEE LB EZRANFR]. LHFFR, 51(5): 27-40.

Lin ] H, Wang M ]. 2016. Intensity and driving forces of macroeconomic fluctuations in the new normal[ J].
Economic Research Journal, 51(5): 27-40. (in Chinese)

A, EER, a4, 2023, ZEEATEF TAHRNSHRI] 2FHAE, (6): 5-27.

Liu H, Wang L J, LiuJ Q. 2023. Identifying and tracing the sources of economic downturn under the “Threefold

Pressure”[J]. Economic Science, (6): 5-27. (in Chinese)



18 Z % # & %13 %

X, B 2018 PEZFRFHEAR M. bR HFELD? [J SBAETR, (10): 3-11.
Liu Y C, Li X. 2018. Decomposition of factors in China’s economic fluctuations: Is financial shock important?
[JJ. Journal of Financial Development Research, (10): 3-11. (in Chinese)

B R, 2009, kbGP EZF M. £F SVAR BA & A 24 [J]. KA E, 26(7): 20-27.
Li G M. 2009. Demand & supply shocks and economic fluctuations in China: an identification based on structural
VAR model[J]. Statistical Research, 26(7): 20-27. (in Chinese)

W, W, e K. 2024, P ARFEE AL FRE . RN ST BFF R, 59(4): 43-59.
Xie S X, Chu H, LiuJ D. 2024. Local public debt and corporate investment in housing: Effect and mechanism[]].
Economic Research Journal, 59(4): 43-59. (in Chinese)

B E, KiEd, DAE. 2023, EANER S ECRBET SR EFRL] 2F Tk, (6): 3-22.
Xue L G, Zhang Y H, Ma Y Y. 2023. The causes of China’s “Great Moderation” in post financial crisis eral J].
Economic Review, (6): 3-22. (in Chinese)

Brgle, 2010, —+ —#AFEZFEBRFROCALFARI]L FELELFZ, (4): 56-73.
Yin J F. 2010. A study of the stabilization of China’s business cycle in the twenty-first century[J]. Social Sciences
in China, (4): 56-73. (in Chinese)

REE. 2008, B4 FREVFEERAZFHHI]. MHZH(3): 59-65.
Zhao L Y. 2008. Supply and demand in China’s macroeconomic fluctuations[J]. Finance & Trade Economics
(3): 59-65. (in Chinese)

MAEA, WA, 2017 HEWATHFEZFEDNFFALI] HREHF, 407 3-27.
Zhu Z X, Deng X. 2017. A revisit of China’s economic fluctuations from the perspective of time-varying analysis
[JJ. The Journal of World Economy . 40(7): 3-27. (in Chinese)

Abbate A, Eickmeier S, Prieto E. 2023. Financial shocks and inflation dynamics[J]. Macroeconomic Dynamics .
27(2): 350-378.

Antolin-Diaz J, Rubio-Ramirez J F. 2018. Narrative sign restrictions for SVARs[J]. American Economic Review ,
108(10) : 2802-2829.

Arias J E, Rubio-Ramirez J F, Waggoner D F. 2018. Inference based on structural vector autoregressions identified
with sign and zero restrictions: Theory and applications[]J]. Econometrica, 86(2): 685-720.

Bai J S. 2003. Inferential theory for factor models of large dimensions[ J]. Econometrica, 71(1). 135-171.

Bean C. 2010. The great moderation, the great panic. and the great contraction[ J]. Journal of the European
Economic Association, 8(2/3): 289-325.

Blanchard O J, Quah D. 1989. The dynamic effects of aggregate demand and supply disturbances[J]. The American
Economic Review, 79(4): 655-673.

Canova F, Paustian M. 2011. Business cycle measurement with some theory[ J]. Journal of Monetary Economics ,
58(4): 345-361.

Chang C, Chen K J, Waggoner D F, et al. 2016. Trends and cycles in China’s macroeconomy [ J]. NBER
Macroeconomics Annual , 30(1) . 1-84.

Cuardia V, Woodford M. 2010. Credit spreads and monetary policy[J]. Journal of Money. Credit and Banking .
42(S1): 3-35.

Furlanetto F, Ravazzolo F, Sarferaz S. 2019. Identification of financial factors in economic fluctuations[]J]. The
Economic Journal , 129(617): 311-337.

Furlanetto F, Lepetit A, Robstad ), et al. 2025. Estimating hysteresis effects[ ]J]. American Economic Journal
Macroeconomics, 17(1): 35-70.

Kilian L. Liitkepohl H. 2017. Structural vector autoregressive analysis{ M]. Cambridge: Cambridge University Press.

Korobilis D. 2022. A new algorithm for structural restrictions in Bayesian vector autoregressions[]]. European



18 Haed KREER B EHEPEZFEERS R FERMNORE TR BRREFSE 19

Economic Review, 148: 104241.

Nakajima J. 2011. Time-varying parameter VAR model with stochastic volatility: An overview of methodology and
empirical applications[ J]. Monetary and Economic Studies, 29: 107-142.

Rubio-Ramirez ] F, Waggoner D F, Zha T. 2010. Structural vector autoregressions: Theory of identification and
algorithms for inference[J]. The Review of Economic Studies, 77(2): 665-696.

Uhlig H. 2005. What are the effects of monetary policy on output? Results from an agnostic identification procedure
[J]. Jowrnal of Monetary Economics, 52(2): 381-419.

Upadhyaya K, Bhandari R, Mixon F G Jr. 2020. Exchange rate volatility and its impact on China’s trade with the

United States[J]. Economia Internazionale/International Economics, 73(3): 373-388.

Understanding China’s Business Cycle Fluctuations:
Shock Sources Identification. Cause Contribution

Decomposition and Policy Efficiency Evaluation
Jinquan Liu Rundong Chen Yi Sui

(School of Economics and Statistics, Guangzhou University)

Abstract This paper constructs a high-dimensional Bayesian vector autoregressive (BVAR) model
and uses a factor-structured sign restriction approach to identify seven major economic shocks, including
domestic demand shocks, domestic supply shocks, foreign demand shocks, foreign supply shocks,
financial shocks, fiscal policy shocks, and monetary policy shocks. The paper analyzes the intrinsic
characteristics, impact scope, and contributions of these shocks to China’s economic cycle fluctuations.
The findings are as follows: First, domestic demand and supply shocks have direct impacts on GDP and
CPI, while foreign demand shocks primarily affect the Chinese economy through trade channels. The
effect of foreign supply shocks on the Chinese economy is minimal, whereas fiscal and monetary policy
shocks have more significant effects. Second. financial shocks, particularly real estate price shocks. have
the largest impact on variables such as GDP, consumption. and investment, making them the main source
of China’s economic cycle fluctuations. However, domestic supply and demand shocks also make
important contributions. Third, from 2010 to 2019, the moderation of China’s economic cycle fluctuations
is closely related to the weakening of both internal and external economic shocks. Fourth, the effects of
fiscal and monetary policies on output exhibit time-varying characteristics, with both policies effectively
stabilizing economic growth in response to significant negative shocks. This study provides a new
perspective on understanding the complexity of China’s economic cycle fluctuations and their dominant
drivers, offers a novel explanation for the phenomenon of “great moderation” in China’s economy, and
emphasizes the importance of fiscal and monetary policies in smoothing economic volatility.
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