2013 4 o (BB S108)

Jun. ,2013

B i

ECONOMIC MANAGEMENT

Vol.35 No.06

FlEK GhmftghESSEMEE"

Mea, X W

(EMREHERAEFHEFL,

HH KF 130021)

RFRE R LA RS K RS AR, B, ATLURER Tt A sh i d s
I6) XA A B BT R4 7=l B K B B, R T B R O R T BUORAE . AR SO f 3 =A™ i
FER R B3t 6% T (8445 ki 77 10 O ) 689 Bk o iy B2 A AR R FR | ISk — MR AT 72 Mk S My (B AR
et e . SEUESS R R, 57 T BRI BR OX R R 4 1 0% T BUROY B B R e
M Mg 2R X 5 T R4 vl WAL, T4 7k B SR X R B R B R

@R RTHL  EK Sia iR

hESHKE F015 LEREE:A XEHS:1002-—5766(2013)06—0001—11

FENL S5 H TR AR N ST A TR B R B E A AR
Ho—HERERETPEEZF BRLFARERR
H, R ARSI B RELHFERREFHE
M ERARREATERABRTIINEESR
(BB ,2010) , HESH R EE B8 LR BERE .
HBEAREAMTRBESFEKHNEERRH, B
i, 3P EEA R IR & B AR EEE E ML 5T
BUORSR B SR, U L 45, =5
LUK EEMSE, TR EREF L.
P FE R AR R ( B4 ,2010) ,

EMEFHBEHH R TBOREFE ™ LK
Ml S EZE TR (H/ME,2010) , 8@ T X ™
M B 4232 Bl B TR i & 7l B 4 B SR R AR B,
RAGE B 7= i BF 7= 45 44 0 7 Ml 28 7 8B 1 45 1 7
B PR SE B b G54 B R (XS ARSE, 1989)
BB 7= R B IE X RN B & BN
THREZREEFTREHE K, B4R MBOR
O IR R R AR AR Y R T sk M s T B3R
(X BESCEE, 2005 ; Ball & Mankiw,1994) , SEBR™ HY
Xof £ 1) B 3w ok 6 o 1 B X I 1] B T e )
M8 A R 8 ( Cover, 1992 ; Karras, 1996; & & F,

RS B #9.2013 - 01 - 04

2002a) , RELIEF WL S EHIS E EBZHFRE
REA—B R, BEB& LR E, 58 MBS
RERMRETRIUENARER -8 BATE
PR BRI AR S BT 5 3 A B T BBOSR e ol B AR R BRCR R
Hege A b X B M BCR s KA R, B 85877 7R3
RgFie5ER, EEIAMXZ (2005) A8, E =7
Ab X4 T BOR vhit B RN B R, 38 k2,
Bk 55 EARE (2010) N, BB — kXt B
Tt i R R ORI B =R B
Pk BN ik (2011) A0, 5 =7k F SR — 7=k
it 5% T BOR b 9 B oz 8 4 80Uk, T 4% T O 58
=k VR R RS, B P BOR RS

BeAh , MBS rhi 57k R Z R R R T
AR BT TR 45 o ol ) O 180 L DA A R 45 7k 38 K
HIXHI AR 4 = mRBP . 58—, mi s
PP EIT I S K 2 B SR AR, BIVIE 1) A
BB T vh o AT R A Pk 3 Ky REAFTEIEST
FrtE? 55—, S b i X &1 57 LK Z (R Y 2%
R, R EEBERXEIMEBRXH T, £~
Mg 57 T 48 rh i WA N R B R REAELE
FEXFRAE? 5B =, ALK KR FEB B, ¢

*BESWA:BRHBESEANE + 25 HERELF AP T LS EMEFFEEERPIR” (10&ZD006) ; HHK
H AP RE — N B “ AR PR REAL B SR RS 07 B B B FIBFSE” (70971055)
EERN XE2(1964 - ) B, BETHEILDA, R, @LEW, 2FFB L, AREEEERSMILE S KRB,

E-mail ; jinquan@ jlu. edu. cn; X3 (1985 - ), B, ZHEZE A,

newsta@ gmail. com,

1

P, 2 EEL, IRARREEREF W 5 0%, E-mail:



2013 4 6 HI(MAB 5108

HREREn
Mt rhir 578 K Z BB E R, BIA ki K
W IR A, R BOR R RBCRE R A £
7 bR =7 T B9 SEHET FE X BT 5T £ T B A
WEMRBHRERREEREENERE L

B2, B ETE A BT 5T 2 80 X =4~ J7 T 2
FTRABIBITE, B, A SO BB = AN 77 T B 2
b MBORXT & g K R e RIALE . &
S, B EMME T REHRERTMES hEL
B, IR & 7 b3 X IE 7 5% T 4 4 o B
I 5 4R J , MR X4 e B A B A 1 4% 7ol 38 R X ]
ST T b4 il 16 BRIX 8, 356 HAE 9 R AR & 5
AT IR, TR & 7 L3 KA RIS X F X
Mt I X B R R, R =T
A 7E GDP st GG E TR E R SRR
Moore Z5H AR AL (B 4 22 B2 ] LL 3 K 38, 40 42 T 43t
Sl 5L S E L BRI

— MR S5 Ate A &

ASCETRT T B 7k 36 1 5 B8 T AR 4 v i 22 1)
HIXRRET Cover(1992) FiGH-F (2002b ) HF 5%
IEFASR T s A XS AR R, SRR TP EIA
FEAL IR AR T4y il B X 2R 1L, TR B TR
IEf SR Tt gs bty R [ L K X A B [/ 52
Mikgs whiti XHIETE T, 7 Mk 38 %k 5 T L 45 oy
AR 17 o

LR S IERE TS G

BRI Ak 897 TR AT LA SR
R SE

Am, = a + ZﬂiAmt—i + ZyiAy];—i +
i=1 =
ZSiApt—i + ZGDiAr:—i t+ &, (1)
i=1 i=1
Ay]t =M + ZpiAy{:—i + /\st + V’z (2)
it

Ay, = p + ZpiAyi—i +ATs +ATs] +w, (3)
=

He, Am, AR TA MK E Ay (j=1,2,
o m) RARE JATEA BRI K Ap, M ARAE
ks Ar, BARFIFRAE ;s =max(0,¢,) HIEMET
wik; s, =min(0,s,) AREE T Hd . WRHE Cover

(1992) LA }% Rhee & Rich(1995) 1%, B &%
BEeh b & M= MRS v RAEARNES o

2 k3K S8R T A4 i i X AR AL

T BT ol 3 K Y X AR Ak AR TR AR e
o B DX 2 A 75 5 M 7=l 386 K X8R T AR 44 v i
WML , A SCEE AR (2) MR (3) W i =l 3
WA R, AR A A X 2R
AR RHHA TR, KPR H B RA
BERHTRBIAC,

B, B TR 3K 0 5% M4 v X
Tl A B, RN T X ) R AR R XT 7 T AL 44 ph
PATHIE, 15 B4 AL 45 v o B AR [R] X IR, B

8 = My + P+ b ~ N0,0L) (4)

FIFBRI T B 69 5% T L 44 b s B - 1B A 3R
f§ PP(0<P’<1,s=0,1,---,8), " LIFBBI4% Tifit
B XHIW B R R D! = Round(P?) . Hp,
Round( - )RV4H AR, HIt, ¥4 P =0.5 A,
D =1,FBN D: =0, K5, FHHELER D 5| A3
BRI (2) 5, B FE 7=k 3 K st 3R T oh i R
=] DX 441 vy iz B4y R FT AR A h

A =+ Spdy+ S AL +,, (5)

W, 0 T TIPS
Sl BB 7 W WL, 5 SO P2 A
R B RERIR A Pl 8 K R BT L2 2L
ALY

A?’{ =M, ZP;’,;,AQ{—;' +¢&, (6)

[FIRE R HE A LB F R ESRME P (0< P <1,

s=0,1,---,S), AIHEE KX H B RD, =

Round(P]) ., R)G, HHEMAZR D] 5| ABIHR

(2) FAEEL(3) o, MBS ML B X 67 T At 4 wh e

P4 W O 7 R 5 7 ol 1 K Y X i) A8 Ak T R Ak AR
RIGAT LIRAR A '

n M
ijt =p ot ZpiAy{—i + ZAy,:ngt + Vly,' (7)
i=1 s=0

n s
Ay'i =u + ZpiA}’{_i + z/\;,sts: +
i=1 s=0

Dugpr FT LB BH R HBIARFR(S) B BRSO F B M TR S R AT BT BBy E A, BAE T Bk

i 7 o 7 B B AR LR A Bk e 7 , R oA SCBRA R

2



2013 4E 45 6 (B 510 34)

N ADsT 4w, (8)
3 BT b AR FR R T
FIFR B K AUAR A 1 7 B Al 1F R, JF A
Wald F2 50295 A9 R 56 7 EE R 56 25 7 b 38 X IE £A
whmEAES RN . Bk LT ILA S E
BRI . — & 1E | T 5% T by AR R MR R B Y SRR
WHAHFRERG)PEARTHRERERIREA AT
RERE. HREEZE, WU IE W (Fm) 58 H
XK E BERE N, 2SR EER
B —RIE s T b s B AEXT BR AR I 1Y R AR i
JHR3) PIERBRTEAPHENRBRTHEN
Wald #3536, GnRE4E AR, BI4EL P L K I
Ti) % 113 ok 0 47 [ 5% T v o ) O R X R B TR
T, Ui BA IE S 5% T b X 722 M 38 46 ) 5 e A7 7 JE X
FRiE; =R TS ARR RE T, 58 TS rhds 1Y
FEERENRBETRG)PHREAL BTE
E AWK OARX ST, i WEESE
MIEMEBREAR(T) MRS A, BT RBE, R,
LS Pl 38 DX AR AR A 87 T e T ) AR AL B TR
T RS A EE R R RBRIR TR (8)
FRIREA, A BT R WREHESARKX
T, B R4S vy B9 3R X PR R I 1 IR R 7 72
GYFREA, FEARXFT (s=0,1) RBEHEFH
Wald # %, MAE & =W KW AR XH T, 7&
(7) BHEX R MR I 572 (5) HE . RN, &
Pl 3K X AR Ak A 5% T el Oy BB TR T
JEXSFRER T RO TR () PR A A,
AR X T IR SR T b R A ARSE, DL R Y
mBEmmE T, ARXHE TRAPHEETHEER
Wald #:58 ,

ZEmmE KRS R B SCE
L5

MRYE LRSI, 52T s 2 2] & 7l
K, BRI, HE, 2BMRFERTFE—E
RIZER . PRI, AR SCTERE 30 B2 Th i 0 45 7=k 3 4
FNA B AT FT AR X AR A R E R B T R4S v

A XA A Pl B B X 5T A B RL A, O34T

HEaNeR

FEAFXH T, X250 45 R WLk 2 F, e
5 BRI 5 T v X = L S5 R AR

1 FepR Ul B S5 2 s e

(DM G hd . PR TS b d e,
SEFERRTARERER. RN, RHFEFE
NFEH R S3ARUE , 72 BN R 52 T O B Fe R AT
BHSFEBRREZEN . XXM A (1990) #%
MRV e IS R AR E, ERE B e (M) (T
PR (M, - M,) ERFRMFEFR(M, - M)
TERE M, BEAT 5047 5 B K 3F (2010) 7B 55 52 1T L
STl ek B AR X RS B T M, XA
PRAE AR BE AR RS sh i ORI, ARTT, I 1996 4F
1 BT M, B8 ok R i BRI BT UE R
BR(MA EMNERE) BRTAS M ERHE, W
I, 2 HE B BUE B R, J R RACRER M, A
M, BEATRAR B L M 2 Rl TR M, M,
YER R MAFR BB AL &, R HP BB 5 i 43t
SR HEHMRTEA RS, WE 1 E
2 A LAE LA M, TR RS T rh i RO
SREEBERTER M, TR R R4S
R BIREE A AL S TR (1) I E R KR m
e rh il AP EAR/NT HP BRI R TS
i, B, EERAES HP BRI R S
rhir EA E—, ETEKHF, 23R M,
YRRt B AR, R MR T i
ATt i,

50%F — BRMOHEER

---- RO KRS
40%f —e— BT MO ER BB B ST
0%k / —— WHHEB LT EHMO)

20%[

10%}

0%[-
-10%

||||||||||||||||||||

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

B1 it SHmatans (M)

(2) 7= 3R R H Al AR B i . A SR IR
REFFTIL 53 (GB/T 4754—2002) ) bR HE R 5 8

CHEM AR TAAH R IR TS spdiat, S8 AIC.SC f HQ %5 BN B RS R i 5 B 80k n =5 T
HP 38 28 MR B A R T A w2 M T X182 (2002) WEFSE

3



2013 4% S5 6 I HE8 510 9)

g EReFidogs

30% — HTHMEKR

-~ BT RS 5y
—— BTMDBRBE RS,
—A— RTHEB BT HMI)

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012
B2 shfiteSEmitems(M,)

S ERE — L S P E R SR PR K R
PATHIST . BRI, &= ZE R K (Ay)
SRR — BB P B = P A 3
R Rt KR BB MAa TR (Ap,) A
FHEREHRMBISEY TR E LR IR
- E(Ar,) FIRATIE] 7 R RN SR IAUE 3 R 3R %
N, H 1992 £ 1 ~ 1995 4F 4 EEMEEER
AT B2 1 (2002) OBFST, LA BB AREA
XEGEM 1992 48 1 Z/F ~2012 43 5, HHEX
FER R, WREFHE M HEE (hip.//
db. cei. gov. en) , LTI EEZ,

2 Pk X b T A2 b B0 e | X A R
ot BRI L

A-SCHI A SIC AIC 1 HQ #ENI g 5 7% (1) A
TiRE(2) RIS Mg, T2 (1) s ] LIS 2
M R A B AT R AR At 4 b,
WA 3 B

— IERSEmftanhd

---- AP

— - SR M AR X
12% — w

8%
4%

0%

VAR Y
1R AN '-!
o H 1 [}
—a%r

8% 1%

—12% i R R Gt

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012
B3 HmftepaRETEMEH

O 243U % g 5 T A48 ool IX f 07 16 TR Bt 2R A, 72 386 46 X 60 T 44444 b ok 0 D
KBRS B, A SO 4 M S R AETE

(1) 7= b 3R T £ 5% T A3L 45 oo 9 A R g
_Lo RIETTAR (3) 4307 AR 3045 7=l 386 K X 1E L f
SRS rhi B R, AR SCRIE T2 (2)HEH T
Zr R TS R (Il 4 ~ B 6
PRHESSRITR) o MR 1 _ERIR44 H B S5 R
PAE O 6 58 R 45 7=l 3 K B B a7
10% B BE KT & 8 E /Y, T 1E 5 5% M AL vhdr
X&KL B3, X UGB AR X T sk
BITBOR , B4R T BUR X =k 45 M TR B B 7= A
HRHBENSR(INE 4 ~E 6 PRHEELNR);
@ & 7=l SEBR = H % iy 1) 6% T by 4 0 R B B
1EM 52 /w5 BN, X 5 De Long & Summers
(1988) , Cover(1992) Lk Xz Karras (1996 ) % A\ BF 5%
HIREEREF IEL 8, XWATLUAFES A~
FMEZ KT AT EPE B, BIEXT RS 145 R
AP AE = L 3+ X TE $7 67 T s 9 JE S AR
@ [ 57 T AL 48 i X 55— 72 b 348 K B B T A X
FHABPA P L R AR 7 M ARt BT
&, RABOR S K2R 7 24, By skt
SRR BORIRHE =K, B R T BRI HI 7=k
B ;@ M 4 ~ B 6 Hrg 7=l 34 B i fHE 44 s
o B ma L RN (B SRR R ) AT AR 1, 58—
FEAb B T v B e B B A SR BN, B = Rk Ik 2,
F—rEl B/, X 5 E % (2005) . E kB (2010) B4
Feik (2011) LS IBFETEE R, ME 4 ~E 6 &
PV XoF B T A4S vh i e R R RESEPEFT LB
xR T R R, E R,
BB, X 5k (2011) 5B EEACHHIR]

0.04

L

i |— &P ek Ry

i —— B IE By 5T b R

=== bt B e BT v kg

-0.16 —o— SE—Fe LB T TR BRI R A B
—o— SE—FE X BT T pp o RS BRI ] iy v

2 4 6 8 10 12 14 16 18 20 22 24

B4 b3t 3 mh a7 e F0 X ) O M AL

(2) 7l 38 X A [ Xl 6% T At 4% v ol ) JE X
FRIARLY o #RIEH 2 (4) B BRI L4 P A

R, B2 B T7E B EEAAEX AR

4



2013 £ B 6 H(RES108)

— B BT M A

0.259 —— X IE [ ST ap A B
-—- B SR R B TR R R

0.20 —o— S5 el Xt B TR A A BR Dl e L
¥ ~o— 55 Pl X5 1T e R X A 0 B

BS5 ol 85 it 75 m A0 X S A I AL

0.24

— B BT P S A R
0.20 —— = IE [ ST A R
——- F=Fo S ST h S R
0.16} —o— S = PL ISR v o SR R X s Y o B
—o— S =AU BT M e TR BRI i B v B

0.12f

0.08

0.04

0.00

2 4 6

8 10 12 14 16 18 20 22 24
B 6 8=l 5 i o 75 (F 70 X ) A i R

DX, a3 sRERR R, AP AT LR I, R
i B BAATE RIS R R X, B2 T4k 45 wh il 7E 20 i
42 90 AR LN K 2008 4F [E bR R YR XI5 IR 4F

BRanER

(A 3 R ETiR s BB T i TR BRI D
RERTHL h i AR 7E B B R 2 BB B R B
fiE , RNy 4 AL vh ok 0 T BRIX 0 5 T A 20 it 40
90 4ERIIR EATTHEK LI BB R B 2008 FF4&
REMAEHMR LA, URLEERERMAEVSERE
BB AT I (AN 3 AR B s R X380 |
I 4% AL ook W8 BE P B SR LB/ , 8% TR BOR
EEZMERERARE, KEEWNRBEEED
RS R 57 TR BUR , X 548 AR % (2008 ) Xf 3 [l
B HBORRAE R T EAR—B

& PR RAE AR (S) AU BI& A
5% T 4 45 vh oy X W B i B2, BB SRR 1 F7
Ro LFERLAEA ~E 6 MERTUBHINTES
@ BT rh X257 V38 KR A B & B ok
&, PV SR B T A 4 v Gy o 7 A R 1 BR B T
BORXH T (A 4 ~ B 6 iy 250 B ST B s
7 B Bk e o7 ) 2 B 5 T ISR TS BB XA T B g g B
R XA, BT BOR AR A RCR T
WARRA T &k, B, 787 b S5 48 8 8 v R
G T B AR T BRI @ TRk R AR TR BRIX
ERTFERTEERX G, &7 Xt 52 T BUR v i R BURR
PR S TR (3) BT NI -3GO &
7ol 3884 S AN T X % T e ki R e 9 AS A 7 3R X
PRtk

#1 F 7=l SRR E X 8 M 4E48 i 75 18] . X il A R 0 7 FE M AN X FRIE A TR
Wik Lok g3l BB (H,) F—r=ilk Lyl ==l
AT =0 0.003(0.067) | 0.074(0.117) 0. 006(0. 087)
T B E R X ;
- FTR(3) A =0 ~0.134(0.068) *| 0.212(0.118) 0.156(0.091) *
JEXTHRAGE At =AT 1.491 0. 440 1. 052
A.»=0 ~0.180(0.088) **| 0.250(0. 121) ™ | 0.220(0.115)"*
R BEGR "
i X 25 FHE(S) A4 =0 -0.038(0.042) | 0.124(0.058) 0.047(0.054)
JEXTHRAE IS Aoo=A,, 2.076 0. 855 1.841

™ TR B BIRARTE 1% ,5% M 10% B EKFE T BE, 5 BrBdE virmEz, T3

3 bR XA B T 4 v O ) G SRR
AUk e g
B T IBRCSRE FR) ) R S T L T2 B i P B, R AR
MBOR s 577l K Bk BPRS RA BORE R
Bk, R, ®H 2 IR R T ERESRLS
BHETREABR MR ZESR, B, T30k
5

FRAESTWHERAEAFRXE T, 58 T4 rhdixt
F7ER B IR, BRI TR (6) x4
AT K B SR R RTINS, BB &
KPR R ARG R X H R 7.8 9 FE 11 $
B FR

(1) 7=k 3 FE A [R] X860 R % 58 111 At 45 o 19



2013 48 6 (KB SI089)

RRENen

AR, M2, 8 & 10 FIE 12 AT LUE Y, &7
My B RIS X T, 77 Ml 38 4 %o % T At 4
mAmEN A E R EENZS, O NBEEEXRE,
FESE—T R K X HIETE T, R At 45
iy AR R IR B 3 LBk b RN A 8 i R
HLLPR) B R R EREK X, B2
B KXH THRAE —EH B ENE, BEMREK
& FHENER, =V EEARH T, HH
MR R EE =5l 3 R R AR B E @ W&
bS8 TR IR DX A T X 52 T 43t 45 e ot B L FRO R
/NRTE R T 58 b A AR K DX X 57 TR A 45
s B T O R R TR K XA Ay B2 S, B — 7l
ISR =7l 3 2 7 1R K X4 ) g 7 S8 K T {1 2
KX IR AL o X U0 B, 5% T A 4w o o 2% 7 Ml B9
TERNEFER R, EF AR BRI, FE
RS 122 S AT A AT X O &7
7 Ml 3 AN ) X 1 %ot 5% T v M o ) I X AR A
BRI HIA B, X UL, A R X A7l 1 K 3 57
LS s AR AR R, 58 10 rp a7 7= L 3 K
ARX G T HERBREL T E X ERER

— Sk SEBRE A
-—%—Fﬂ%ﬁ?&%ﬁﬁﬁzﬂ

10%

FERR—

8%

r
!
!
{
I
II
I

i

6%

4%

2%r

|
1
|
|
|
I
I
|
;
I
|
i
I
¥
i
¥
i
1

1
i
|
|
3 I
1996 1998 2000 2002 2004 2006 2008 2010 2012

B7 $—FILLREKERAXH

~0.100 Il 3Pl R BT L
015 | —— BB Sl R TR ST P stz
----- JRBH T Tl it S BT M
~020{ — BRAIT H— PR A T i st
025}~ BB TPl R ER ST Ay
- - B T 38—l XY L ST M

10 12 14 16 18 20 22 24

2468

B8 kKRR X &I
1E £ 8% T it 5 A9 i R

22%
20%
18%F-
16%
14%}
12%r
10%

8%

— B R R
- - B R SR B K S

|
|
i
!

|

|

|

t
|
|
|
!
1
4
|

!
i

{5 7Y S WL S DS W T Ry 0y Sy Sy Sy S S S e sne sl el
°"71996 1998 2000 2002 2004 2006 2008 2010 2012
B9 S~ WREREKERKXH

— RRHF Al X ST i B
—— {EEK B T S =M= X A 16 B T e ok 0 7
----- AR T S5 =Pl Hi % 16 S e kg
— BT S Pl X 5 T s e B
—— RSBl R IE 16 B2 T o g
---- B Tl X S ST mrp defdne

10 12 14 16 18 20 22 24

B 10 &/ A B X H 3
IE 51 85 0 i 5 4 i B

18%} - e s T A

——%_Fﬂiﬁﬁ$mﬁﬂﬁﬂﬁ

16%+

14%

12%F

10%r

8%[‘

i

il

1994 1996 1998 2000 2002 2004 2006 2008 2010 2012
EH1l F=lLhREKEREXH

\O PR

2) P KA R T X Ef st ks oh
AR, G0 SR R A 5% 8l 3 R R A ] X A
AR T pha BN TR] 7 i, 77 Ml 38 4 %ok B T (45 ot
WA R B RTE 2R DA e 5 AR (8) #EAT E R A 5

6



2013 4 F6 P (R 510 8]

BEEH e
*2 F Pl LRI I A A B X I T34 IE 5 85 h 4645 i o 0 B2 A9 JE XS FRA 08
F oYl RS (H,y ) H—r=lk -y a4 B
Ao=0 -0.046(0.058) | 0.163(0.077) ™ 0. 073(0.052)
ITHE(T) BAEtEE A =0 -0.137(0.057) ™ | 0.124(0.073) " 0. 121(0. 142)
X R Ao =A,, 1.280 0.137 0. 100
A, =0 -0.106(0. 105) -0.060(0.129) -0.019(0.079)
Al =0 0.055(0. 113) 0.356(0.142) * | 0.958(0.275)*"*
B A, =0 0.011(0.088) 0.335(0.158) ™ | 0.184(0.088) ™
A =0 -0.319(0.102) ™ | -0.159(0. 146) -0.224(0. 166)
FRE(®) Ao =40 0. 181 3.248 % 2.171
A =A), 4.602" 3.277 * 11. 629
AR A=A 0.943 4.520™ 12.605**
Ao =M, 7.994 ™ 8.957 ™" 5.280™
R TR SR R T R PR B A AR ST R RS R
081 | —— IR T B == X IE I 5T u e 4 57 THHE 4 vh s 5 7 L A M T AL Y S B
----- ARBCHT SE == H g ) B T e s e 7 e
—— BEHTE=r=\l 1 [ T k3 ':‘“"IE 4t ,’EJ = V| Jib
04f \ |--- - BBCHIF =7 %t S0 ST bR MBS ﬁﬁ:% R “ﬁf&% o ka'
KAEEB VIR, 5% T BOR FRE R = 3% K,
02k BB o B A B R, S SE R L S5 A T
0.0p=m= BEAMATITH, HEMBOREGREEZEE N
Y PR R SRR TR A SGE 4 iR At
2 4 6 8 10 12 14 16 18 20 22 24

B 12 F=pAEKERE X G IE 5185 T T A0 &

MR (8) AR FRAR I bR - th T 72 (8)
WRBIR IR BRI X H, RS shd R
177 ), PR, Af DA 7 3 R B AR R X3 T, 4T
I 1 5 G B T 45 ool B 3R X AR R B 5 58 T LA
AR ML HE AR BT, #T RS KX S
R DX 7 ol 38 4 X B 73 AR 4 v o L B S e
PRV S, B INSR 2 sP RS WATFT R . IS
MEREE, B L E RS KX H TEERT
Prg by 7 100 T B FE X R , T EL £ 1 4% T AL 24 v
R AL B RO 1R X R AR AR X B 5 7=
A AE UM FEETE T BYIEXT PRI R S 2 7E 10% B
FUWARF T, B i At s s 75 =
AT XA T B FEX AR B B B =5
MV BR T A HAR 38 I X R IE £ 5% T 4 v il R 7
FEAEXTFRIES S, Fofh =R ETE T 758 = 7= i 3
KXo b4 s AR RS BR M. LA R 3R X RR i
RY B EE R AT LA ), 52 TR BOR X 7=l 45 4 18 4 Bt
RITE FIBCR AT B8 B 48 T BUR vh s Y 7 1], 36
o B R SCHE N BT A BRPIR S | 3XRE 7 RE A3 Xt
7

i 57y 5 AL B Moore 459745 {118 ) 56 B4
R (123X — [A)

(1) ZK™ ML 19 Moore Z5 AR 4KE . A< SCFIFH
Moore 25975 A0 B B2 00 B 7= Ml 45 #8928 4 (X1 35 %
MR R ,2002) , 1% 4 B8 ] 2= 6] 1 805 Bk,
DL ez e e M o Eoml K R E = K b E R —
20 =4k ), T B 400 1 1 4 1 R R Sl A
VERRIE W SR E R, BFt, =k
AP #) Moore 25 AR ALMEIT B ARFER N

3 3 3
122
M: = 2“’;‘,:“’;‘,1»4/( zw?,z X Zw?,z-zs) (8)
i=1 i=1 iz

Hr, M RIR Moore £5H4 1922 5] LA L 1H ;
o, TRt EZR I UG NE 0, FRt -4 FEH
NS HE, =K RE— L EE
A —A &, W SRR R L%
OB EZLR, ESEEFEL(RE)KkA
e RZAZ, BETA W R AL BiHE N, BT
DRBENZFRET STV RNERELE L.
M = K= 2 RIS ALE R R — 45, I
ERLBIFA 0 B, BT E AL E R
K, BT IFRR A



BREHRER

2013 4E 45 6 (K 510 #)

cosf, =M, ,0, = arccosM,’ (9)
ME 13 FRf IR, B 1992 LR, RE K™
Wiy B SRS — =R E TR, B M
= BE EA MBS, REENHEN H R~
#57 HE, XMBEEAREARTE, HITERXH
AR TR, K 14 $ i) Moore L5172 1k
EREER R B, T E = I G5 2R ) R
H 1992 SFRIRHE T —MBBAME, LHE
1993 ~ 1997 X PR A R IE R, PG RIEE
P RMEERE,

.0 FISEUN RPN TR TS TN SIDUY ST WA W SR NN NS N R SUDU S SR SO S
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012
B13 &A=& GDP &)LESI

wmm Moore£k 435 AUAH R 53
3.0p ——- MooreZ A LA RS R 4>
2.5¢ — MooreZ5#) AV (AR L)

1

_0'5199‘2 1994 1996 1998 2000 2‘002 2004 2006 2008 2010 2012

B 14 Moore ZHTHE(FERLL)

(2) Mt 5L W BRFERT
T B UL T BOR AT LU i & 7= K, @A
Rl B 4% T BOR AT LUK 21 m s 7l =8, &
KB L SRR B E G, HR, X R R
A, B BRI AT TE A AR B2
MBOR S  EHEE 2 RS AR EREKER
P, P SRR R X T AL s R T [
XHABRABMN? TXHSRITREQ) MTRE
(3) My (10) TR (11) , 4§ Moore 51424k
(B 55 TS bl BB REEXR, BRI 43

A3 7R o B T BUSR BT R A A, R T O 4 J3 7=l
SMRIRBERMEENSE,

0: il + zpiAot—i + 6i8t + yn (10)
i=1
0, =p+ zpiAot-i +8"s) +87 s+, (11)
i=1
n S
6, =p+ ZPiAet—i + Zag,sDjat 7, (12)
i=1 s=0

n s N
0, =p +) pA6,; +3 8. Dis' +3 8, ,Dis, +m,
i=1 s=0 s=0

(13)
MITRE(10) B3 338 IS Al 1 BT 5% i B9 B ey &
BT AE Y, TS vh 3t L SR TR TE B
ZHERR W (E 15 M 16 FER GO LL AT
), REXHERRRAEREA LR, WAEFE—
x5, R EXHEE, 2O RTHRS ST
] X AR R AR R FER 15 . WER EA LA
B, XM EERBR R SR TS b 907 w0
XHFE—ERNNERER, Bt RITWE T &
(11) ~F7R(13) SRR S A7 57 T 40 v T 0 07 1
XX = b RN E R MR B FAEER

0.045

0.0407
L
0.035

0.030

0.025

T T TR
— ST AT ORI RN

0015, it iil . . L . e
1992 1994 1996 1998 2000 2002 2002 2006 2008 2010 2012

0.020

15 SEhgkes & REAYIE RN AT

0.04 — BERTOANE
—— ERRT RS
003 -~ - BT
- —o— T BRI
—o— HTHAEERK )

0.02 —a— FERRBCH F 8 S ST s

10 12 14 16 18 20 22 24

B16 sEhftesmE S LEmRE



2013 4 25 6 HA( B8 510 #8)

REEHER
*3 KR hE S ERET
Wk i eyl AR (H,) IR R Wi W | RBRR(H) R4 R
5 =0 ~0.006(0.016) 820 =0 —0.042(0. 043)
BELRR — ) 0 =
D) 5§ =0 0.033(0.016) BERR 2?0 ; ?6?33:(()6?3(1);)
EIFOp Y2 5 =8 1.937 s 5, =0 0. 042(0.019) -
B 5,0=0 0.010(0. 023) 850=5, 1.920
al ) =0 £l + = )
(1) 8,1 0.017(0. 008) T (;i" =;‘ . (2) ;(5)2
JEXTFRIG T 8,0=08.1 0. 087 6;:0 s 0.072
B 56, MR (10) s =l g4y AR X 4% Th AL 24 HALLR .

i BMRRRE B R Y R A 5 T BUORAE BT
pZ5H R B, B 16 7=l 54 38 A0 o 5% T A3t
g MR R , ¥ TR M 5 T BORON 7 A5 H
0 Y R RO A R [R) B A B B B R SR
9, XA, SR 57 T BORON 7k S B T R
BAREAER, FERNES X% 70k i Bk St
WRPHTEENT RS, R, AFE(L)
Ayl SEFIE AR X IE S5 T 45 il R LR
TR pE L SHEER R BER, H
FAEIE [ BT SC 2, 154 B SR 4 1 1% T BOSR X 7l
SRR EMHITEA

HWK, WIT R (12) Fhy= L S5 i R X 52 T Ak 48
e R G BRI AR BR IX R By ma R R, R AR 4R 7
TEERIX 0 X 7= e 55 M RO 8 e B 3 B R B X T
BT B A R I R IX R LK, 33X 158 B 7 e 5 4 B9
AR R A B B B 52 T BOR , 388 U0 B AR SR FH 4%
BRI 7™ L S5 AL R AT AT LB H

BJa , WIT R (13) Fh ™= b G54 8 28 Xk 52 T 4t 45
w7 1 | DR A BRI, 7 M E5 A TR T R T
BUORTEER X 1 T 89 7 i 52 Ak 45 wb ks By 7 2 8
FHAENBRERZE K, XEHER T ESRERX
T St 2 4 ) 2 T BRSR BB X b B A T AR Y
FRAE i (R

EERRF B R REEREIN

A CHFE B T A 4 b o B AR TR 7 1) A TR X
AR 7l 3K B AR BE R KR, & 7=k K3
T BEL W B R, 75 207l 3 K X 5% T R
DA S, TR MR b B BRI 5% T At 4A v
i B T7 LR X %ot 7k G A IR A B R, A B B T
9

B, A7 LR B T Ak 4 b B R A R
ZEFR o AME ST B3R BE R, 55 7 b Y W B Ay R
LR S — Mk eI 5 T A L B
PEJTTHE 58 =7 b Xt 6% T o R B O R L R K
Bk B =k A, XA U it
VESNBUR TRBEFT =l 38 K R, T8 20 % 7l
BEAT XA Ry, X588 —F0EE =0k, LGRS
AT R T BORR A B T 7 ML 251 B PR A 2
T ELAR B R R R UK 48 R 17 T BOR B R okt
PRTBOR, A2 SCHY SEIESE IRy, B4 M B 5% T B
HNFE =L I B B AR AR E N 8 5 Ak,
TESERHE 52 T B R o R 28 6 7 2% L S e A AR
(B MBLE PPEIIR) , R R R T BOR =
(R s md TS BR X ) , HAE FIBURZERAT
.

FR (A 57 THBOR R w7 i K, %
JBZ B B R RITAL B B, TR —
5 XA, SR B TR BOR SR B in i F e
AR P 3 S8 PR 380 5 T 85 — 77 b B4 196 B0 LE 5 AR
BB MZ HIAR K, a0 w5 iR B 4
BORRIIT B, 7R85 — 7ML B iR S DX T S it R
ZETERR T BORABCR B A 2, TR 58 7 L F s =
M BRI X A SEHE T Tk B T BOSR LA R AEAIR
3 XA T S i R A B T BOSR B A R OR AR 2
FEHBEARE, X RBTES s ==
R K A SEAT Y R A R T BOR, HAE A RCR
Rl 2 , 2 5 8 SO e 3 3, S 8 Rk
Flo LA AEX FRER K B9 S5 R T LUE ), 48 T B
FAFAL S TR KRR AR EE BR T
BOR o BT 1, 78 76 B8 R L X R BT AL iR



2013 4E 25 6 P B 510 #)

REaEnEn

B, XA MBI AL SR B E 0 4

BJE,AXRUET 7L G2 557 T 44 b
R E SR A & B TR 58 T BORE A B
Fredb SRR TREE , X7 L S5 TR B R RN
YERIAT ] B SR B i A B . Xty
S B T BOR XS ™l 251 TR R BAA RIBE T, &
BRANTESE X & 7l 49 B AR St B2 o A7 & 2
BT SRR, 7R R AR T EOR 5 T BORE BR
K& U RPERNFERFELT , RS hHR
Z HEBEWE L SEHREE, XHHRER
I BeAa g i B T BRI 058 AN 2 7 ol G5 4 B o 8 AR

BE R :

R, 3t BT LASRRE O AT 4 R B B Rl 55 4
BRrgaRiEE . Hit, FIHE okt B
RIFET , BB TNBRES | AR L 454
F2 B VR S A, T DA T 44 o S5 L A 0 T HE AT
B

B2, WBOR S LK R 2 i R o
YIARSCH , 760 PR 5% T B SRR Il 7= b 25 4 R B T 7
REBHR BRI X LA RTS8k i &
BHBEELERRMEM, A CLIEL R AT H
REW W SHRBRET m HERMTESET
HHRERSFE

[1]Ball, L. and N. Mankiw. Asymmetric Price Adjustment and Economic Fluctuations{J]. Economic Journal, 1994, (104 ).
247 -261.

[2]Cover, J. P. Asymmetric Effects of Positive and Negative Money — Supply Shocks[ J]. The Quarterly Journal of Economics,
1992, 107,(4) ;1261 - 1282.

[3]De Long, J. and L. Summers. How Does Macroeconomic Policy Affect Output[ J]. Brookings Papers on Economic Activity,
1988,(2) ; 433 - 480.

[4]Karras, G. Are the Output Effects of Monetary Policy Asymmetric? Evidence from a Sample of Europeaﬁ Countries[ J]. Ox-
ford Bulletin of Economics and Statistics, 1996, 58,(2) : 267 —278.

[5]Rhee, W. and R. Rich. Inflation and the Asymmetric Effects of Money on Output Fluctuations[ J]. Journal of Macroeconom-
ics, 1995,(17) ; 683 —702.

(6] KE. hEETHBOE™WIEMFRBERLIERRLT]. R BREFHEAREFHFR,2010,(9).

[71EFF . EREH GRS AXNRERET]. e 25F4,2002,(3).

(8115HF. HRHHARX ™ H SRS T]. Jba. SRBFs,2002,(7).

(91X, XAy . SRTAFRE™LEHIT]. LR . 25,1990, (2).

(10 XM 1%, BRRZE . ™k S5t S R TBR[T]. Jbat: Efr&Rprst,1989,(9).

(1]xg2. HESHEFER SR THBORNERNHT]. Jbat. hEESRE,2002, (4).

(2], ZRR . PE=VEHEESAFERKRT]. Bxtaflie,2002,(1).

(13] B4 . EEPERFEZENSHE S —ETERBIEQZIESFI]. R 25F%307%,2010,(8).

(141 D58 . 5 PHERARE T REWFEE S EAWRELT]. bt EREFH,2010,(11).

[15]E8], XK . HHBRESHTLMNBFRI]. L. WEH5T,2005,(5).

(1617, B . FEHANFHAPEEHBECRPREIT]. JUa . 2FFF5,2002,(3).

(171#%ik . PERTHBERA AR —E TR A SRR SKIER[T]. W RIEREER(Ee
Bl2AR) 2011, (5).

[18]#/NE . HERHBRERATLBNAR—ETHEBCRMZRA]]. LEBMEKEER,2010,(4).

(19X HESC, 5E . RATHR FBORBEBR S A S RREMET]. 5t . 25815 ,2005, (12).

10



2013 4F 56 (B 510 #0)

BRanER

Industrial Growth, Monetary Supply Shock and Industrial Reconstructuring
LIU Jin-quan, LIU Han
(Jilin University Quantitative Research Center of Economics, Changchun, Jinlin, 130021, China)

Abstract ; Industrial restructuring has been plagued China’s economy in recent years. The world’s economic de-
velopment experience has shown that the successfully and quickly industrial structure transformation is one of the
most important conditions for China to step into high ~ income countries from middle — income country. Therefore,
transition countries all over the world, including China, try their best to adjust the layout of the industrial structure,
optimize the industrial structure, and improve the quality and efficiency of economic growth, to maintain a sus-
tained, rapid and healthy economic growth. Monetary policies adjust the industrial growth and industrial structure
by regulates the sources and composition of each industry funds, and then arranges the formation of assets and pro-
duction capacity in industrial structure. Empirical results in China show that the monetary contractions reduce out-
put by more than monetary expansions raise it.

Is the effect of monetary policy consistent with previous findings, when we focus output on the industry level?
In our paper, we investigate three specific relationships between the monetary supply shocks and industrial growth
base on the directions of monetary supply shocks, the regimes of monetary supply shocks and industrial growth.

First, we focus on the effect of positive and negative money supply on industrial growth and test the asymmetric
effect. The empirical results show that negative money supply has more significant and sensitive effect on industrial
growth than positive money supply, while the size of the effect is different between three industries, the response of
secondary industry is strongest, followed by the tertiary industry, and the minimum is the primary industry. The
asymmetric tests do not support the existence of the asymmetry effect of money supply shock on industry growth.

Second, we investigate the relationship between (in) active money supply shocks and industrial growth, The
active regime of money supply shocks were shown to have a statistically significant effect on industrial growth,
whereas the effect of inactive shocks is undoubtedly weaker and probably statistically insignificant. In our opinion,
we should avoid frequently usage of active money policy to stimulate industrial structure transformation, since the
significant effect could not be superimposed.

Third, we detect the response of different regimes of industrial growth to money supply shock. The empirical
results show that the primary industry has a significant response to money supply shocks in its high — growth regime.
The secondary industry has a significant response in both high — growth and low — growth regime. While the mone-
tary effect to the tertiary industry growth is not significant in both regimes. For the size of the effect, the response of
high — growth regime in the primary industry and the tertiary industry are much larger than the response in low —
growth regime. The asymmetric test results show that the effect of monetary policy on industrial restructuring not on-
ly need to consider the impact of positive and negative monetary shock, but also need to consider the regime of in-
dustrial growth, and then we can achieve industrial structural adjustment with properly monetary policy.

Finally, we analyzed the direct relationship between the monetary policy and the evolution of industrial struc-
ture. The empirical results show that the moderate expansionary monetary policy has contribution to the adjustment
of industrial structure, and the “spillover effect” would be persistent and decay slowly. The negative money supply
has significant positive effect on the evolution of industrial structure, and the active money supply has larger effect
on the evolution of industrial structure than inactive money supply. All in all, the implementation of tight monetary
policy in active money supply regime has a significant impact on the evolution of industrial structure.

Key Words:money supply; industry growth; industrial restructuring
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