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AN EMPIRICAL STUDY ON THE RMB ISSUING
SYSTEM AND INFLATION IN CHINA

ABSTRACT

It is a long-standing problem of inflation in China. Many scholars conduct the research by
studying the macroeconomic and microeconomic data and the inflation trend in China. This paper
is doing research on the inflation problem through the fundamental RMB issuing system. We will
examine the foreign exchange base money supply mode with Chinese characteristics to discuss
the currency circulation. It is indicated that under this money supply mode, different condition
can lead to different money supply result, which is divergence or convergence. At the same time,
by comparing different money supply methods in different economies, the paper proposes a
reasonable money supple pattern, standing on the point of view of clear property rights.
Meanwhile, we establish empirical measurement of the relationship between foreign trade surplus
and currency over, exploring the empirical relationship between the RMB issuing methods and
China's inflation. The author has also established an inflation model based on Markov chain,
auxiliary to demonstrate that the high inflation will continue to exist. The empirical results show
that the mode of buying foreign exchange to issue RMB induces a high level of inflation in China.
Only we establish a currency issuing system basing on clear property rights, which can stop the
derived deposits turning into base currencies, can fundamentally solve the problem of the
persistence of inflation in China.

Key words: inflation, the RMB issuance, foreign exchange, Granger causality test, Markov

chain
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Ko MM 2012 45 HZ 2012 4 10 A, RATDEIESE 6 AN H Sl [H0, 1059 8408 2
3.6 G NI, HMEET 7 K. 14 K528 K. WAMMEMTERNERE, H—, BE
RS, 00 (Rl AR BT OR, H 2012 4F 5 H 1 890 1470 LT+ 2012 4F 10 A1 1. 14
THCNR T H=, AR RS, W EIR AR MG 2E K. 2012 4F 5 H, W[EIEHIR R
AT R—F 20129 6 Hild, WEIGHARY A7 RE 14 X M 2012 429 Hig, @
TEIARRHE— B RN 7 R, 14 K5 28 K.

M 2012 FFJEIFLR,  JATHE I B WG g — i 2540 I O Al B2 T i 5 e FEMb 2 AT,
JAT B A E AR TR E 2 AT A, (2 M 2012 FEIRIF4G, FATERE TN A B
— Y[R s, A AR [ AR B B RS AR TP . R FRATT OG0 R
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B, B R SR R T A SR 5 S . AT B A T T A R E T Bk
WEARAT MBI, XA SRR T340 R AR B, R R 1T 10 Rk e I L SR 45
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HEZ
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FEUNA it 2 A T B D@ AU X N 55 MBS, 5T 78 S By
I BT AIR S22 NI ZATAE R TR, AT RIBREER K3 28 SR — AR R, S2h
AT A5 ST, T2 78 S IR AT A 38 5 Ak . RENAZ 5 RAER %
BUERARR I 54, T8 A Z G s T e, YORTE MR — Rl — i i 22 thig
ANE NI ARR R 75 28 1o WIS (2010) Fig - B2 i JAEaE A 55 OO R 128 32 i L 3L 38 g i )
VB, EPRTTIRET MV=PV, AR A I B8 T #R R A8 2 W55 o (BG4 B2 T IR D 420
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i e B K, iy AR ORISR
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JIARRBCIBUE, FIRFUEIT IR DEGOVHE BRATIEM, S TRIEmES 7 ARRE
PAITBLE B Rh B R E . SEE B, ST At R R B AR AR A T I R AR A
BBEEA BT T AU, A A RARAT RN 6T, AR AL BT T 0 R SC ey 1 [ B A%
BEAR 7 2R HER A, sz i B BB A AL T 255 T, 0 BT A [ KU
AN 4 (0 2 R R A Sz, 5 BRI Ltk B T ARk, o S ARAT A 2 B U 1 19 322t 2 v
BB, SR RE 1 B B AR B S AT e, IR 4R TR R, RIS A R ERT A
o P REM AT I AR AT AR5, SEBRAE M 1 a5 ih SARAT 1 AT, A
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FRE R . 1EA0E 2007 SERART R, A BN RRAT B s B R R R E AME R S
RGN 7, HRICTE LB U AR SO K KRR — RO B SR AU TCIEIE B X T
FHERPIE, ERGER TR, R ORI BT T EUSR R B ok 7 5K PR

W E G B RAT ST, AU AT A I A B I B DO S DL A S
WO, i EL REE D B T 4 i ok B BR K UYIRURS A (10 TH 5 2 ARAR 78 B AR AR R 5 i 22 S AR
filf R H AR TR AR B fitan, A A RS SR E N 0 T EZ K. URE
), 3 e 5 ) R AT B SR I R S2VE 2 R [ e e 10, HlDE R R e
T MR 5 [ AR R IR 225 175 DU AT BURF WS SZ AT H R RS S 3 175 DL » AR Al B AL 17 DL AT U 5%
o 5 A [ TR AT THRI . B SRIB A MR FEL 5 1) 22 T3 R S B ) 3 IBUSRE 7 BB At B2 10
TR — B B, APRE] 1 SRk R R R AT SR M, BG5BT 8 m]
i, FEEMIR, SRR e 4 n] DUB I 32 T i e [ [ 67, S iz i e m e iR i
PRI o A R EAL TE AR B 5 42 F] DLE AR OR 75 B I 4 — R 51 I B AL K 4 B Tk
T o A N ROERAT SRR A AT SR 52 B I [ WA R A i [m] (R 2 At B T AN [R], 52 1 [ o i [l £
SR BT TR 2 7K Iz bR AT AR, R AR AR R SR I T 2 [ SR mAe s i R BN RARAT
AT S 52 B IR [ s R R s PO B Y, R B SR R ol IR [ 203, T84 2 Rl
WA I B ik B T L2 HEBTE AN BT 7, A A AT 350 BEE I BEAT B 2 1) BE ORI ) SR SR
A7 B L (BT SRR S 5 B AL [0 D B 45 17 37 7 R K el o IXRE IO BR AT AR MEAZ IR 1Y, B
T AR A BRI 47 5K A, BRSO 1) R S0 IE IR A A 4 AT ) 3% TR BUR R i ok 1
KD FA AT P X o

S FEHAUE 1 M2/GDP ANEERE 0.7, IR IR I [ 51 A AT £ u 3 n 1 —
EOREEAL, RIAESOAR _EAT AT RESE T 37 B AT (K [ G20 55 ok, SRIRAE B AN BE RN IE 2 1) [ £5t
RATIEZ I3 T0 . IXFEN — 22 58 B ST AR BUR AR BUSCEE At _E 1052 T R AT R I, 58 G iR
L7 B2 SeBLES IR 5y (M Th g, A A [ S 0 B2 T R AT 1R AR AR S Ak R AR — 1,
AR BN I R AR LR B TR AT L. FRESET0, ST TR R L,
W BALESE T FRA T L. IAAENRRTT SN HE.

TR A SRS BB A s B

13 71 3270



ARMEZITHIES o [l 538 A Y SSIERT 53

RATHI B MR
PR, HATHH
///7 HEBHEERS
ARG MR, 5% HHR 5 5 RIHIE
MBMER MHEFA Mg, PERR
g5 BEMAR (FEhirEsE
FHENE iE>
hREITXE BUR LA K
#® DEFEIES i, RITEIA, 45
FITRM GAETiE
<_‘

B 3-8 B MBS EE

ML SR A AT B T A 2K, LSR5 H SN 15 AT 18 m (FLin i &8 R
MIBE T ARATEE D AR AR AR Z . K, T /AR el — 8 AN E STk
7B S BT M, AR RS BT T 2R K B ARGBARAR K, B M EUCR & R B AN T B T
JR AR KSR o EL AN 35 ) B T A A 2 52 25 TaE S AR, SCIcf IR B ol =
SEAR N B T I I BT AR AE B o IKFEIITE, — BT T SR B T BOR B ARSLE A 2 52
BRI =, DLE SANCR S BARAT 5T A BEAR G st AR It [ A (R e 5 155 0L
WRIE R RPN BRI BT AR . B IRAS A 12, 15 21U M E B M
HAHMAR B S AKRTANMENEI. L=, LESIINCHERET M, FAREZELR
WA REMER R, AEAFTEMER R 1L SRR e, AR R, S20 T 37 IO A 3 5 A i
WA o DY, B T RAT MU SRAF AN B 7 B AR I Ko 3K 2 R e S [ o R AT B¢
MAAELERT, I LAFRATTAT LA H A [ [ 450 AT B 2 — Pl AR 4 1) 2tk B T B0p 3K

3.4 REING

FEARTER, FATVE M B 1 o B S AN AAT N R A [ A7 A R AR . 34T
R, BN TANCRAT IR T, BB 7 BT B SR . i H, SEANCRATIAR T, =
A P M ARAT YR AR A OB, R IR A1 57 Aol Y 11 B I e v SR ARAT sk ) 4590, 97T ] 30
BT MR . T BRI, £ KM, KR MR AGE AR, s —
FEHFEA BT T B KT L —Fe M REABT M B, X2+ G, 47l e P EURK IR

o147 32T



ARMEZITHIES o [l 538 A Y SSIERT 53

PRSI RSN, BE AR GRS, (HX AN DLLEIRA T80k &
1, BUOMEARGER ST M, A RE SO VR A BT IR A YR AE B2 0, 28 A fo VP S R &
AERIRA BT T AR B T . AR E LS R, AR R 2 78 ML AL, A
RMIBIEARETHERINL, BV T RIWIRFSE 0 2 22, i o i 2590 (105 30 A4 T — % X
— R SR D% T SO

RN, FATRA 7 RATLE 2012 5 F IR HAT 1@ I [ 75 sURAT i BT m . w]
CAUE, IXAE R — Bl A AT J7 SOF R L 5 1 R KA K (0 ) P I, T — vl e T L S it
ST % WP RAT RN O T, A3 556 02 T B R AT A 1 AR B8P~ 480k 1
FLXFE— MR TRk 2 ZE At B A 3, 2 (75 3 FE 1 B it B2 T P00 i B K 1 38%
PEEI A . 2 Lo, W R R BEAE D — B i B B s, ARy — Rk 1 i s
PRV TR, MASRERCN &S 1 5L MU .

A f SR A T AL — B A IE LA B AR S S A LS L HA
o ] 7 P R o L (1 B T BB 2K, i S R At B T 2 Sl 1 B N B SR £
RAT BT AT DR G 3t BB B, ABURF AR R I B 9 58715 F R AT BT =/ 0 B & f 6t
A DUAR G b fift o o [ R AR 305 P 3 N B0 B 7 7 A AT D AT 1R il o AR SX R 1) B2 7 24
HN, FRARAT A BEARRAS FE R T A BAT BT o IR D vl A AR I U, 203K T
o JARAT IR B T RAT PR3l 345 R SRARAT IR IR A DA 8 SR KT 9 S — H bs . KOK B
(RN QRN

AR R, ST A ARSI 4G AT T4, BEE R RHR R, ST A
SLAUBER I I ZE 0 57 B A e, T2 SE AR B 1 5 AR (s b o ] —Fif%
G SR BRI BOR QL o MSEIBAE B Sk ZARAT, A E S o R ARAT 22 58 i
T MFNERAT B RARAT (58 5 o BATTRIZ AT AR AT BR 22 =] AL & FIAE i R ARAT 5 1, FIAL
TURA A PR ST 3240 JE N 29 B b e RAT o TE 2 RO T SRARATVE TR (M T Re M, A RSN
HRAREAT IS AN B . XA A COERIES )5, taE i+ Vet s i,

o151 3270



ARMEZITHIES o [l 538 A Y SSIERT 53

FNE KiEpir 52K

4.1 M AITHENSSIES R

FER S 2B H R — R B SHIET BOSUERAT I B 0 AAT HCR A SR AN & AT N R X

FLAt 52 T BB A2 B 9R A

2B MIE R 2 Bl I h 3R A 7 AT N 1996 SEFF 4R H B 7 s MO/M1/M2. St M2
HEHAT AT ARAKE IR, 5 AR FE BB A 2 TR o AR5 X X SR AT — IR E i H a5
1T H BEI M2 385, 45 RARSR AN R AR ZE SR . TR TR e FH 5 50 < SR AR s ) iR 46
R AT EE, R R PR BRI . RS ST R Eviews HEAT SCUESS BT HAZ
L& BT I N B TV I AL A 2005 45 7 H SR, FrLAFRATIE & 2005 £ 7 H 2 J5

OEVe /o

B BRATHIM2 5 B i 3, 76 5% 5 25 PEZKCP TN W ZRM2 6 B8 235 26 1 [ AH 5% R 3L
(ACF) F s [ #H % 2% (PACF) , RILH B MPACFL2M A B % . TRBATREM

AR (12) AR, 13245 RN T -

F4-1 AR(12) R

Sample (adjusted): 1997M03 2013M02

Included observations: 192 after adjustments

Convergence achieved after 3 iterations

Variable Coefficient Std. Error t-Statistic Prob.
AR(1) 0.008142 0.068126 0.119509 0.9050
AR(2) 0.044253 0.068324 0.647696 0.5180
AR(3) 0.255247 0.067402 3.786913 0.0002
AR(4) -0.084176 0.069929  -1.203739 0.2303
AR(5) 0.009875 0.069466 0.142156 0.8871
AR(6) 0.101901 0.064833 1.571744 0.1178
AR(7) 0.099290 0.064129 1.548290 0.1233
AR(8) -0.062775 0.064632  -0.971262 0.3327
AR(9) 0.066626 0.064562 1.031968 0.3035
AR(10) 0.012069 0.063286 0.190712 0.8490
AR(11) 0.122864 0.062883 1.953849 0.0523
AR(12) 0.375740 0.063329 5.933149 0.0000
R-squared 0.221079 Mean dependent var 1.335860
Adjusted R-squared 0.173479 S.D. dependent var 1.087332
S.E. of regression 0.988529  Akaike info criterion 2.875263
Sum squared resid 175.8940 Schwarz criterion 3.078857
Log likelihood -264.0253 Hannan-Quinn criter. 2.957720
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Durbin-Watson stat 2.056084

AREIAI Y, AT LA B 3 A 12 B R BB E AN 0, AU 3 Bl 12 B
T JE U6 T H B M2 SRR IR R . REE SR R A RN E R B IRAT
B B T AL 25 8 5 1) 2R P R A A 22 ) I S o Rl AT 1 ) B I A R E )
T % H FEIX — A AT 1R o A A T Y R AT T8 2R P AR 4 B R R T b A7 sk FR b R SR AL
SWMBEHFTER, JATAHTHLFIAARIT XN R M RR, AAEalntmiis. Ldm
AR (12) BEALH JJIESE 11X — &,

[FERERT, FRATRE M1 B Bl 2 e g AT PR AR 38, R I 2 B AR A AE I SRl 1%, T
RRATEH ML I —F 245, 78 12% B ZF KT, B2 riatt e, HWE ACF Ml
PACF, SEMrA AR(12) :

F4-2 AR(12) BEH
Sample (adjusted): 1997M03 2013M02
Included observations: 192 after adjustments

Convergence achieved after 3 iterations

Variable Coefficient Std. Error t-Statistic Prob.
AR(1) -0.126198 0.071251  -1.771181 0.0782
AR(2) -0.074368 0.071375  -1.041932 0.2988
AR(3) 0.132054 0.072896 1.811536 0.0717
AR(4) 0.146698 0.073641 1.992082 0.0479
AR(5) 0.155355 0.075600 2.054969 0.0413
AR(6) 0.249784 0.074703 3.343688 0.0010
AR(7) 0.286984 0.074780 3.837715 0.0002
AR(8) -0.059185 0.077308  -0.765567 0.4449
AR(9) -0.102383 0.075536  -1.355424 0.1770
AR(10) -0.054643 0.075372  -0.724977 0.4694
AR(11) -0.161958 0.076220  -2.124876 0.0350
AR(12) 0.477830 0.076818 6.220253 0.0000
R-squared 0.341553 Mean dependent var 1390.609
Adjusted R-squared 0.301314 S.D. dependent var 3486.295
S.E. of regression 2914.104 Akaike info criterion 18.85297
Sum squared resid 1.53E+09 Schwarz criterion 19.05657
Log likelihood -1797.885 Hannan-Quinn criter. 18.93543
Durbin-Watson stat 2.026872

MR SR AT ML ¥ AR (12) BERARRE T 5555, (H2 12 B (K3 Ja IR . 2
A 0, UL SRAT M1 G H 52 31 F 4R P AR i A AR 2 25 10

NS MO BB 2 o BEAT AR MEAR SR, RILAE 1A E TR T, MR RZ MO 1
— B 2 RARGF ISP RS S AT BE LIS R o FERSIG ACF A1 PACF b2 rbr, R I MO (1 —Fir 25> BAY
R (1) ACF # R AN PACF 5 R MIRF1E,  IXS27n BATTAE T MA (1) FEA :
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F£4-3 MA (1) EER

Sample (adjusted): 1996M03 2013M02
Included observations: 204 after adjustments

Convergence achieved after 10 iterations

MA Backcast: 1996M02

Variable Coefficient Std. Error t-Statistic Prob.

MA(1) -0.812733 0.042114  -19.29835 0.0000
R-squared 0.392330 Mean dependent var 249.9959
Adjusted R-squared 0.392330 S.D. dependent var 8379.467
S.E. of regression 6532.064 Akaike info criterion 20.41172
Sum squared resid 8.66E+09 Schwarz criterion 20.42799
Log likelihood -2080.996 Hannan-Quinn criter. 20.41830
Durbin-Watson stat 1.982344

AT LA, e — I 2R Z A 0, KUY — W0 MO 384 & ) LES /) 3
HERT— SR BEHL IR Z R . X BB MO AOAZAL AT M1/M2 A M2 R . 29 M1/M2 H
G, B I EIFA R PRI, _EIR A MO ) MA B SRORIRAT, S RAERT —
X B ) R ESE N, AR RESREUR A X T e TR BB . XA EBAT R
HARATRLEE A

PO IR = 5K P, FRATTA I M2 {8 AR 5 RIS (10 2= 15 1k (1 A2 AL O B 2 o th it i A
M2 AF 9 20 ) 1% 1 BSOSO BT Fe bR o R 3 o AN JRATIXS AR B BEAT SR ZZ 7047, R IR 22
RRMARE AR, TREIASZE P IMEM ARMA BT 2. 87— D IRR
T RAT R MG O, AT — 20 f#tAT IR E5, 5815 RATHE I R 1 751,
FFEAT ADF £246, AOEH RMIEER - EZ0 TR, ZRRENEMEEL -1 (D
Flo FRION M2 1 R 2 3 34T AR BERLERY, EBT Y AR(11), #5HI BN 4R

F 4-4 AR (11) #EH

Variable Coefficient  Std. Error t-Statistic Prob.
C 54.51296 37.90511 1.438143 0.1521
AR(1) -1.034569  0.069526 -14.88038 0.0000
AR(2) -0.877470  0.097970 -8.956518 0.0000
AR(3) -0.541664  0.114616 -4.725889 0.0000
AR(4) -0.658829  0.115263 -5.715881 0.0000
AR(5) -0.805984  0.119305 -6.755662 0.0000
AR(6) -0.708174  0.122411 -5.785207 0.0000
AR(7) -0.528342  0.121694 -4.341569 0.0000
AR(8) -0.690605  0.117080 -5.898570 0.0000
AR(9) -0.586220  0.119404 -4.909550 0.0000
AR(10) -0.567336  0.109333 -5.189047 0.0000
AR(11) -0.431828  0.082095 -5.260126 0.0000
R-squared 0.704091 Mean dependent var 31.87891
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Adjusted R-squared  0.686008 S.D. dependent var 7894.785
S.E. of regression 4423.842 Akaike info criterion 19.68787
Sum squared resid 3.52E+09 Schwarz criterion 19.89146

Log likelihood -1878.035 Hannan-Quinn criter. 19.77032
F-statistic 38.93597 Durbin-Watson stat 1.997903

Prob(F-statistic) 0.000000

FATATLUE W= 2 5 SRR B Lh i s, 1 HLAE 15% 2 MEKF b, AR E 1)
KT 0. MEtRUL, FEERFHER, RATEH BB M2 AR 3, B mApel
TARMORZ 1, X FIFATTE AR 0[] 2 A 22 (1 45 10 = AW A 1

Bk, BAMCABHEH M2 BE N — 202 FRT s, matg 2 & 1) 751,
PATTEE T 57 5 M 22 B AT AL ARKG 56, /3 HTE B E AR, 8 1SR 5 A
B AFRUT S G0t Eviews A, BATARINEH B M2 B8R 10— 2 5 F1 57 5) i 2
SE PRI, IXREBRATEE AT LS AR — > VAR AL

% 4-5 VAR R

Sample (adjusted): 2001M03 2013M02
Included observations: 144 after adjustments

Standard errors in () & t-statistics in [ ]

DDM2 SHUNCHA
DDM2(-1) -0.865900 0.001188
(0.06476) (0.00085)

[-13.3710] [ 1.39784]

DDM2(-2) -0.608501 -0.001621
(0.06688) (0.00088)
[-9.09812] [-1.84594]

SHUNCHA(-1) -10.34529 0.604495
(6.32644) (0.08305)
[-1.63525] [7.27828]
SHUNCHA(-2) 22.82356 0.167956
(6.24255) (0.08195)

[ 3.65613] [ 2.04941]

C -1219.091 29.13273
(743.864) (9.76558)
[-1.63886] [ 2.98321]

R-squared 0.603809 0.552287
Adj. R-squared 0.592408 0.539403
Sum sq. resids 4.67E+09 805098.3
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S.E. equation 5797.127 76.10568
F-statistic 52.96033 42.86669
Log likelihood -1449.560 -825.6084
Akaike AIC 20.20222 11.53623
Schwarz SC 20.30534 11.63935
Mean dependent 54.19590 122.5137
S.D. dependent 9080.299 112.1390

WATATLAE W, fEd 5 2 B VAR BB rb, - [ Jo 22 T0ns 6 H 58050 M2 (31 &
REEENAN O, THRIER. XUH], SRR )0k 12 S T M2 58
ERA IR TTHERAT . a2 1 57 5 I ZE A1k, B8 T ARAT BBl AN R ZEA YRR AN T i) 52
W, oA YR AS T s Bl B T A

BAVFE AT Granger R L .

%+ 4-6 Granger HEKIK
VAR Granger Causality/Block Exogeneity Wald Tests
Date: 04/17/13  Time: 15:02
Sample: 1996M02 2013M02

Included observations: 144

Dependent variable: DDM2

Excluded Chi-sq df Prob.
SHUNCHA 15.43758 2 0.0004
All 15.43758 2 0.0004

AT LLE A 2R M2 AT Granger Ko X AMG WA I HIER] & H
R R AR R AT A SRR AR 1

4.2 ETF Markov $%HY 18 & Rt BY

HSEBATE S — A2 Markov B [ BEALIE FE A8 ST AR Y o by 531 ) 5 AC 3 ) sk
Z, BAIARARAE T4 K CP1 Hodl Rk 21 i [ 18 SR I Ol . AN 283 1K M
RAAS )T BUA7 0 — AR, 50 F AR S (R MR AN A R ) K, AR T T AR 3 B A A ) DAAS
AR5 ST £ 3 B K R A PR A T

AT 1 [ 28 2 Kt o 4R 2 T £E 1) v B (3 B K -

®
S
=
b
5
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A bR il bR
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—H N o N o 1o NS o o M N o
5 o W N~ N 0 0 O & O O
- [S)mmey
FHHHHHHHHHHHHNNN
-10

K41 EREBEMEIE

TESCFRA B R, o R VH 9 2 A0 A% 8 5 00 4 FE B 2 — A Markov 8, e T —F 1 &
RO 2835 i 453 CPI Rk T _E—4E 10 CPI AR s B, XEERANIER] T — by
S HE, MR T {CPI}n M 1951 £ 2011)4: i —4 Markov #%. {H&% &3] 1980 4
DA R A FE — /N HRIZ SRR, BT DAFEASREAE A 1980 411 1 48 5 4l 2 5 1 A 1)
W, AT 1980 4E 2 J5 1 CPI £ #1317 Markov 8 — 35 4 5 25 55 BRI Ad 71

BATE X% LL T NBAR B K KT, 2%~4% N h & Ak K, 4%LL A
BRI KT FATTSR B B ORAL SR A T A 5 VA Tl BRI AK KT () — D R R MR I, 45
RUF:

# 4-7 Markov %5 % B ML R 40 5
M K K (GEEYS
BT S 11/15 3/15 1/15
Hh 4 ik 4/13 8/13 1/13
fiCiE K 0 317 4/7

BAVFRE KGR, ¥ ER— SRRy P, BRI E B ERE N D (341
R R T B 9 SRR B M RRT E C03 9 0.0 ARFA A AR el 44 5

E 205
l.; -\O,w-‘
T2 0

A2 UL, f LR D S AT B 2D R R M A R I AT B ) B 2% X A PR 0 AT 2
(45.9%, 39.8%, 14.3%). " EERZ AR A7 AT BEFFSE I AL R b i R L 1@ SR
I HARE A TR A EAKRIE IR -
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4.3 BB AKRSLIEREY

WANEZ R, FEAEE T B B BER DT & Al B K R o AN D2 AR ARl —
FRHNH A B 2 e it T BOEAT b, (HR AR IEA R B2 . KA E Dy
R SR8 T A REE R BRI T BORAT , FATAEAE 77 ZOR A — L8 A4 1 7 sUE SR H S
BRSEPRR LRI et it . 1R 222 i CPI A B Bt N & /GDP/PPI 8] ) gl v & ol ),
(B2 I B AR I B0 ROR B Gt A St I AN e e il B X

B FLEAR A E n] AR, S5 — s T [ I B IR A S D) SR Y
AcEE, gy T b E Sl S AKOK P s D R . AT & %F@;&I‘Tﬁihﬂ k7K P
IR(inflation rate)s HHFRLE I Z RN . FEX 2T, HABERXSETWC P I #AT - LH M
AT, B BRI AR [ Z e il e, AT E 7 1996 E =41 F BEfde , SE b T i
P ARG 56 -

R 4-8 BARKE
Null Hypothesis: CPI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 12 (Automatic based on SIC, MAXLAG=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.911046 0.0134
Test critical values: 1% level -4.006566
5% level -3.433401
10% level -3.140550

ALV, 78 2% MR EWKE T, #5% CPI I H EEHR & — A PRF ARG . 465
M%E ACF 1 PACF [4titfa, A% —1 AR(2):

F4-9 AR(2)tHH
Dependent Variable: CPI
Method: Least Squares
Date: 04/17/13  Time: 19:58
Sample (adjusted): 1996M04 2013M02
Included observations: 203 after adjustments

Convergence achieved after 3 iterations

Variable Coefficient  Std. Error t-Statistic Prob.
AR(1) 1.166308  0.068908 16.92565 0.0000
AR(2) -0.198409  0.067846 -2.924413 0.0038

R-squared 0.955710 Mean dependent var 2.149018
Adjusted R-squared  0.955490 S.D. dependent var 2.723050
S.E. of regression 0.574492 Akaike info criterion 1.739143
Sum squared resid 66.33833 Schwarz criterion 1.771786

22 T O32 T
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Log likelihood -174.5231 Hannan-Quinn criter. 1.752349
Durbin-Watson stat 2.063653

FTATTLIERE X, ARQ)ER R P57 HEHER 1. HRTATE = B IZ R R — €
AR R ER, By CPI 2R tLiEdE, Waieii K CPI KM &K — KEkr o4 ft
AN CPT R R AT R 1 o ARG JA TR Z AT 204, AL Ljung-Box St &R
INEARE AN AW . I ATATHE R T LRI CPT (i) 8. 5 Bl AR

BT CPI ARG A M2 () BESE & 1) — [ =2 0 # PRSP 51, B DAdAT T o8 . T2 341
AIBUR A VAR BRI #E4T — R B 70 H

& 4-10 VAR Bi#

Vector Autoregression Estimates
Date: 04/17/13  Time: 20:25
Sample (adjusted): 1996M06 2013M02
Included observations: 201 after adjustments
Standard errors in () & t-statistics in [ ]

DDM2 CPI

DDM2(-1) -0.883135 1.67E-06
(0.05689)  (6.4E-06)
[-15.5248]  [0.26337]

DDM2(-2) -0.635595  -5.97E-07
(0.05718)  (6.4E-06)
[-11.1156]  [-0.09339]

CPI(-1) -768.3123 1.161008
(625.948)  (0.06995)
[-1.22744] [ 16.5966]

CPI(-2) 788.0017  -0.202678
(613.913)  (0.06861)
[1.28357]  [-2.95409]

C 121.0749 0.060792
(466.027)  (0.05208)
[0.25980] [ 1.16723]

R-squared 0.561989 0.952954
Adj. R-squared 0.553050 0.951993
Sum sq. resids 5.25E+09 65.59299

S.E. equation 5176.356 0.578496

F-statistic 62.86939 992.5250

Log likelihood -2001.598 -172.6631
Akaike AIC 19.96615 1.767792
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Schwarz SC 20.04832 1.849964
Mean dependent 26.43657 2.077864
S.D. dependent 7742.742 2.640283

Determinant resid covariance (dof adj.) 89667717.

Determinant resid covariance 8526218.
Log likelihood -2174.258
Akaike information criterion 21.73391
Schwarz criterion 21.89826

5] I FeATT32E 4T Granger R A6 56 -
# 4-11 Granger HEKLK
VAR Granger Causality/Block Exogeneity Wald Tests
Date: 04/17/13  Time: 20:26
Sample: 1996M02 2013M02

Included observations: 201

Dependent variable: DDM2

Excluded Chi-sq df Prob.
CPI 1.661038 2 0.4358
All 1.661038 2 0.4358

Dependent variable: CPI

Excluded Chi-sq df Prob.
DDM2 0.150307 2 0.9276
All 0.150307 2 0.9276

RMNBH s — Lz, FNEmExR M2 KEHFAZEH CPl KKK
Granger K. XAFATHIZFT T RAT 2T G (Fax HSLIREFfERE, BENE 7 CPI Y
ANATE R 8 — SR H N . IR Z % EHINNETT CPI ASREAR I M S ke H o [ 1) Si b o B
I K, X — S R ABATIN 2 — 8. £ Lk Granger KR H, A4
H7 M2 BRI R E 5 CPI K Granger K, X368 M2 AN 1R A% CPI K &
PFabr. XEBERFEN M2 — Z 0 A2 FRr, BATEERTZ M2 FI=HZE55 CPI
AT Granger [RIRATLS, X Emien il gl Rmir: TAEW ok 7 IR, RATFEIEHFEBA
e b >k 2 E B T A AT BT Hp [ SE Bl 57 K KT I RS I R

SUkFEE, BT MO 32 FRTs], HEtk CPI 5MO0 M—ME0 . TR
e 1T VAR 5 Granger [R5 56 -

* 4-12 VAR BiHE
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Vector Autoregression Estimates
Date: 04/17/13  Time: 21:08
Sample (adjusted): 1996M05 2013M02
Included observations: 202 after adjustments
Standard errors in () & t-statistics in [ ]

DM1 CPI

DMI(-1) -0.084206  2.80E-05
(0.07556)  (1.3E-05)
[-1.11440]  [2.22775]

DMI1(-2) -0.095456  2.09E-05
(0.07612)  (1.3B-05)
[-1.25396] [ 1.64970]

CPI(-1) -32.26279 1.152447
(417.489)  (0.06932)
[-0.07728] [ 16.6246]

CPI(-2) -40.92929  -0.193091
(410.126)  (0.06810)
[-0.09980]  [-2.83544]

C 1758.815  -0.012873
(352.158)  (0.05847)
[4.99439]  [-0.22015]

R-squared 0.015711 0.955931
Adj. R-squared -0.004275 0.955036
Sum sq. resids 2.30E+09 63.48336

S.E. equation 3418.794 0.567671

F-statistic 0.786112 1068.305

Log likelihood -1927.777 -169.7191
Akaike AIC 19.13640 1.729892
Schwarz SC 19.21829 1.811780

Mean dependent 1346.312 2.111637
S.D. dependent 3411.511 2.677091

PLF &2 Granger K] 546 56 1 45 5 .
+ 4-13 Granger HEKLK
VAR Granger Causality/Block Exogeneity Wald Tests
Date: 04/17/13 ~ Time: 21:10
Sample: 1996M02 2013M02

Included observations: 202

%25 T oH32m
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Dependent variable: DM1

Excluded Chi-sq df Prob.
CPI 0.688015 2 0.7089
All 0.688015 2 0.7089

Dependent variable: CPI

Excluded Chi-sq df Prob.
DM1 7.268056 2 0.0264
All 7.268056 2 0.0264

FATTLIRIE 2 A W, CPIAZ M1 34K &1 Granger [A; {H7E& M1 3K &5 CPI
) Granger [K. a2 UL, BT M2 3E 1(1)FFIM2E 1(2)/F51, X4 Granger K AL W ok
TR FATHEH M 1 3G R bR BEAR L AR BL L b B B AR KT M1 R
() Granger H. WZ UM, FATZANIRIRHBHSEIMGE S LI A TR & . RN 3R
AITET BLE WL CPI A Dy A A8 & th IR S5 a0 2 i i, M RSG50 T CPI RIS 24 &2 1)
LRI DTHRA . Bt Ul, PR te mARAT R, what B PEIR M1 KR, i B dks
CPI i R A7 1A 2 224K

A BATIR ST MO 98 5 CPI #EAT UM BEAG I A Granger BRUERAG S, SKRIGIEZ A
PERTE AP 2 T I EEZ G- E . MO 2B T 8l 4, BEE B 7T AR AR R
ANEIR I T AR AE 5 R 2, Bl 22 M G B M OB FIAE S A 758 5y, HLsk
MO 7EZ 5 LB 0 £ S AE H H Ui, JRAT7E X A% VAR FBLAT Granger AR A5 56 A
Fe AR B T AN AR IR 4P R RIE 2 IR M S5 A FN CPI i fi i) A5
A,

WATEI, MO B—krZn%id ADF Ki)s, Bt —A-Firps, T2M0 K—
brZ2sr 5 CPI %, AT 14T VAR BALAT Granger A R A5 46 -

# 4-14 VAR BiH
Vector Autoregression Estimates
Date: 04/17/13 ~ Time: 21:26
Sample (adjusted): 1996M05 2013M02
Included observations: 202 after adjustments

Standard errors in () & t-statistics in [ ]

DMO CPI
DMO(-1) -0.635609 -1.10E-07
(0.06818) (5.6E-06)
[-9.32209] [-0.01966]
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DMO(-2) -0.295152 -8.99E-07
(0.06824) (5.6E-06)

[-4.32502] [-0.16112]

CPI(-1) -342.0255 1.158965
(856.303) (0.07000)

[-0.39942] [ 16.5566]

CPI(-2) 344.1033 -0.202828
(840.131) (0.06868)

[ 0.40958] [-2.95331]

C 479.7736 0.063638
(635.546) (0.05195)

[ 0.75490] [ 1.22488]

R-squared 0.308934 0.954312
Adj. R-squared 0.294902 0.953384
Sum sq. resids 9.85E+09 65.81524
S.E. equation 7070.621 0.578003
F-statistic 22.01669 1028.709
Log likelihood -2074.562 -173.3625
Akaike AIC 20.58973 1.765966
Schwarz SC 20.67161 1.847854
Mean dependent 259.4310 2.111637
S.D. dependent 8420.402 2.677091

N /& Granger [ B G 56 1) 45 5 -
# 4-15 Granger HEKLK
VAR Granger Causality/Block Exogeneity Wald Tests
Date: 04/17/13 ~ Time: 21:27
Sample: 1996M02 2013M02

Included observations: 202

Dependent variable: DMO

Excluded Chi-sq df Prob.
CPI 0.167770 2 0.9195
All 0.167770 2 0.9195

Dependent variable: CPI

%27 W 32|
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Excluded Chi-sq df Prob.
DMO 0.030685 2 0.9848
All 0.030685 2 0.9848

FIFRATT 0 1 45 SR — 2, MO [ — B 22 0 AR A AT CPI 2 18] BLAH AT Granger R KR -
KXW TR SR T KA AR, MO AFEFEE N — A& #2057 LN 2 R A .
ALLHUL, EARREIH P, MESBERAEBEERIERE, & EMEHRE S HBLE T
Pl BoRBk/b, MO a2 A b 2 i R VH T ZE 7T DU W AR, MO K29 th
SEEG, BERRSR TR HE X

4.4 KEING

BB FLL B SHE T T2, AT LA X AL M2 th T AR — B
ZEONITRNE, FIOARE T KEMSHNA, BHMEH K55 CPI 4T Granger K4
Kol 2 S B0l I B R M 4 R o T P2 9 M — AR I £ 25 1 M2 20 5
i R AT R B K SR 3 b o FRATTAT LAY 28 109 WL, Granger DR SRR 6 LI T TT k5 16 o4 2
SRR, B8 TR AT IR & B B AR M 5% AR R CPI B ELE AL T MO 7E4 R
F1 6 FIZ 17+ A2 B 160 FE LT S0 MO R A A — AN AR B2 5 28 B b e

Gty 4.2 A1 4.3 B, FRATATLLBUITE AR AR K — Bt )y, o [ 3 B2 Ik T
$4 2B ATEE—AMRE L b, T LR PR A S — A A RSB AK X () b R F
TIALH0T % T3 AT -6 485 v LR SR BRI AN /KT 58 b — MR AR I 16)75 8 « TE340 fn f] SREER A 30 2
T BRI BB AP & S R M, HO A MR B T 5 R B KT
SR TEIR S P 58 TR AT, A AT — B (R 8 AR R AR KT, 5 R A A T
e SR A K TR B SRR IO 5 0. SR 4.3 oI BP0 A AR A M) 5 o [0 1 552
b7, (ER 4.3 S Markov S (RSB SC— AN (7] 3 1 1 BSOSk L3 B B [ 1]
[ 73 FEARSIRBEFO A, FRATAT A 55 Bk 10 A, WA SFE 380 ) B LA o L o SR (10388
MK T3 . AT LA, B A T S 7 T 5 AR 5 A 4530, 2 AR S e 2 Hh i ol o 5
WK T K s e

TR, BT EEE, &S B E KT CPI R e R I Ha fk
LM Rk D) SR . ADCE AR CPI KB A, (HRACSCIKSAR CPI {E ASLiE
HRY o 2 S K ¢ 0 S TR AR A ARt 45 8 B A e £ A B £ B KT
o T PPLL £ SRR R 53R MR H8 AU Al e e A M 200 e £ 5 o i 9
BT, TR — RS O A2 7. B, PR CPI o (L5 %
BT %, BT DAL T oA 0 B M FR 50 A CPLL (BFE BT S BISEH, B R
YR B A B R S R R AR B A b, B TR L, XA T A
[) CPI % 2 IR 2 BB RAER 1K . S M—ANJF T YT 7 H AT CPI R Bt AR £ 34 b
R AR AR LS. AT EE AR CPI M BRI CPI 4iit 773, AU 5 B M
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BT ZRE5EN

FEARTCH, BHEME T — B b E Ry (2R il 07 B0 R R, I 3RATTRT LUE
Hh [N R AT AE oA A AR A — B TR AR BUCRAME R AT AR I T AR 2 B R E K
TR — P ER, AR OGR AR HAR S AT B R, W HAA A
I O B3 V3t R H 7 WS B i 49 AT Atk B T A 3, D b [ A0 ST KR8k e A GDP
HP R B PRI IR Ot 1o AT S OREE o (B H BT MR R MR, P EARRITRE
FANCRAT R BT MR, 8 7R BRI E ] 8 506Ul B 505 05
DAL o L (K B T A AT R R 1 7 AL M), YR AL T SRAT AE R AT B T A RS B 3 S A
2 N T — AR ESNESOE T 6, s BTBEE BT o BN RARAT 152 T R AT HAE
PEAZ 2 7 ARK (1 [ BrAh A 2 HBEFR, AR MCARRIE THEA SRS KI5
SHONGUZ2 AN A Ak 26 B [ SO0 1 1) RRUAR 2849 AN B R o 225 F Y, SRR IR P BURERA 1) B2 T 50
P, S RAT BB K L, RAT AT DM 22 0 A KBS TT M, =
JRAT AN W 1 SRk BT TR TR K IRt AR I B SRR ST T2
WIABAEE . B EEEL L, A RIATAT ARSI G H b [ E 7 2637 sk A (K B At B2 0 #50
BB, S ARIRAAS SIRIR AN W AL BRI BT T, X RIS B T R AR 1 B T BB R
B AR MDY REACKREI B . [N, Faif mata st S ek,
T S 1 ) <k 17 37 PP e % o B AR R R, ey o R o3 (AR AT T 31 S 3 AT 5 A
IXAEAF A AR AT 5 R TBCE NI, NI — 20 32 AN T T I B~ i, O B 5K 5 WA
FEAHR T 2 AR

EHMIER L T A B SR G BB A, i 275 SE Ik 1Y) K S [ A A B
AR o e e S S50t B e 32 T 37 (1 R Al B T (R 7 B AL Rt R SR AN A, PR ) BB AT R 2
fiti B2 T BOBOBE A REAR S (ORI 3215 5, R D9 B T ) phy gt H e 40y ok 17 AR ORI (S8R
B AL, TR SRS [ T A Atk B T BOBOR I, REARAF (KM B, (843 BUR 1 5%
AT AR L B B 37 45 . AT 282 7 B i B &, (8 BUR AN 2 Tl &
Do HBERKE, hRERATHRAANE TR RAT, BT b SR AT AT LUEN R J5 S A 52 B
it CAER 8 _E rp SR AT AT DU L B[R 6% T3 B 15 R RE B B AN IR AT 1 B B AR 0 5 SR
JUPARAS AR 1 JARAT ASRERS™ (RI O0» HRFEIX — S I, rh SRARAT A B BRI B I L B8 7 1) 41
UL AL BB o X AR JARAT A BB At B T I BAT A A, AT g
RN SRAT MNP SR A 1) o XA — Pt B T BOBAR A, AT PR — D AR AR L,
2 S B 3 ST 22 5 Tl 58 B B T B0 3 U SRR 48 SEAMIC R N R T A
o BARBEPRIETE 73 LA RFSE I 2 G I, (B R RIS EE AR I R 7o SNk %
{1 B e 1 P B A K BV SR K (49 L B TR AT N 852 36 K B 20 AN RE 2 52 HL T =R
RSN A# & B A -

EHAESAE T WA 7RI N R T THMEA BIRLH R 5 5 0%, B TS T AR
MIKE K. B CPI JFAGEIR G 3th 221 i v [ N SERR I 32 H Kl B AR KT, (BAEARL
MISEIES, AR PR EEA IR RE R Z 2] CPI %454, I, KX
F N B TS LA B8 77 il o Ah S22 K 5 2 ) 1 B B Tii 3, (64538 B IR I 95 H 2
PR . WARA g iE B AR iR AL, HBE B R AT 7 AN T RAT AT 1 H Al A LA
IE 5505 SABOBEE R BT T, A2 S NS TR AT B N Sk B S B GURAT BT M, A REAT 2408
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il 4R 82 v A0 (14 38 BT AR KT o T — A S P I 5 B8 SR H A X 18], A2 BATTRE R W2

AR A AR, B B T SRR IR A P K, SR BED R A AZ 5 A
{1 oA <5 2 3 B IR Al R B2 R . (ER R AR I, B (0 0 A R A R A SO L
Granger A 73 At i Y (10 6% 18 R et 38 B K 1) 7 5 PR 45 18 A SRAMIL A AT LAl B2 1T (1 4
PRER  BEE IR A MR M @I @R AR MIERE R RFETHE Loy 17
N BT AT 2N AR A DL TR D B T e B T i A ) B PR KRR 82 R A BRI 22 - b S22 £
J A N B T THEAS BUAL o SXAFHE L A 2598 At N RS T RT e 2 KR 2 AEL P S PR N R TR AR
THEASBINL o TSk 1R HE B RS2 (R0 A SK S AN RAT B2 Bl s R AR L 28

i B R, ANSCI R R R B DL 5O 2 (AL A, Ban BN BE A S A it
RN L . AN B BRI Oy — > 20 [ B A AR B FESE e
FATA BRI RI B M AAT IR b, I/ B URASLH 55 7.
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