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Abstract; In first half of 2016, China’s economy intends
to become stable after a period of declining, which indicates
the economy is not going to “hard landing”. There are series
of new phenomena indicating that the economy still facing four
major problems: firstly, the supply - side structural reform
has not find an effective path to work effectively; secondly,
the growth — friendly policies do not solve the underlying prob-
lems of macro economy; thirdly, the negative reinforcement
mechanism betueen short — term output and mid - term poten-
tial output, “consumption — investment” dilemma caused by
exceedingly national income distribution, and the real econo-
my trends to switch to fictitious economy due to the relative
revenue of the real economy and the fictitious economy is de-
clining. These three challenges have become the major obsta-
cles of China’s economy growth. Forth, the short — term econ-
omy stability is built on the recovery of easing policies and
property — value bubble, which is not a sustainable recovery.

In the second half of 2016, China’s economy is unlikely to
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maintain stability. The second bottom of the “asymmetry W
adjustment” will be reached at the end of 2016 to the begin-
ning of 2017, and there will be intense turbulence. Our
CMAFM model predicts that GDP growth rate of 2016 will be
6. 6% , while CPI will be 2. 3% . 2016 —2017 is the critical
period of China’s supply — side structural reform. “Great re-
form” + “more proactive fiscal policy” + “moderately easy
monetary policy” + “more intrusive regulation” must have
viable plans, and reform policies must make new adjustments.

Key Words: Chinese Economy; Supply — side structural

reform; Macroeconomic Analysis and Forecasting



PR EHIM  oevvvremrrrmmer (1)

RilEE S R R

2016 AE FFRAETEMERGE  covvvrermrerernesienns (12)
R LU IR RIZ KPR - ooeoveeeneenees (35)

JEC AR Aol B A A 32 BRI ZE R TE Y
RZOMAJ B coevererrr (57)



— Bi5wHM

2016 4F |- 4E 1R B O I B3R . SEA B 6T T BUR
LA B 7= B BURAE TR, R R R B A S IR
FrEH B ARAEER, CPLER “2 KU7, PPI 43
KB RMEBE W | Al A1) 91 48 33 1) &% IE LA J% B b 7= 2R 8K
E i) S AR R A b E A BF H A “BEERT BRI
B, HEERMZFAE. | KNG A LR 5R K
RBUFRE T EZ B REH R Z R 25 “ KIHEH"
F“HFRET B

B, MoZRET B ERN R, LI
HREANERRNBEENR: 1. “K™E" LEM
Rl B, i F AT ok 7= A A% 20T g6 BE K IR BE B3N
2. WK CKERT BBA IR, — & B
M E B eE s 3.0 X BT AE RS
ok BB E B A SRR IT, KE S G EA A
E&RMAEBE LTS . 150G 5 M Rl B BT i
i 4. KA BRARHNIIT R A R, HZE W65
RNFE Ly, e g KKl &K



2 BERFERE

5. “BERA Gnok anFE b RO, B &2 WBEL U HE AR
HAERSME, S EEBFIREFFETH,; 6. FHit
7 B U RO, SRR LW H KIEE 8,
ERER T EE HL RV, 7. M2 B E AR E, H
M1 B H BRFLE B4, M1 - M2 Gk OHF4EP K 8.
JE BRSO 1 T R 4 8 ik GDP B, {H 95 3h f A PR LU
KA v M GE A B FFEE R W ; 9. XM M &
B B, (B O RESRE; 10. KRB AR IR
AW, HarHK B, (HEEKTT A FE%
RARARL THRETHMXE; 11 T EFEEsifT LA
Friete, RS MBI AT WA FHEEIES; 12, B
RAEFGTIE A [l T, (HIH 240 i BLRRZE [l .

X 12 RIE I UL T v [ % W28 B 38 47 4 4R T i
POR T[] 8 : — R LA M i F ) B A e 42
3 ; RN RKEBOROINEA Z 2 AT R 2R ),
J T {56 45 24 11 ) A S B 47, R UG B AR R
b, W EERMEOCRAEBINE; ZREFEEKN R
BARBLHITE b K A= A8 Ak, B AR T W I 1 BT
B, “HAFRCRBUHTHET + “REMBH ST
W7o+ CURARGETURA TR BT ok T R 8 K



HENSHERETHHREERZF 3

FOYH 9% 8 BCTT i 1) TR B AE 0 M S R U A T
(R AL . B R R ECRT R Y I P —
B WJR . SEARETTS A BT AR XU AR T WP Ok B
4 “MRSEmET F = RHMERC 208 EE WA
T 1 I Rr S 1 R 5 09 A0 BS54 T 5 L2 B
SR 380 i g S 7 R R IS BRE B P R TR A 5 i 7 R IR 2
b, ZEREFS5EMEFFZ B RE T EZERE
B 38 B TE I AF 82 he R BUR 7 O i

2016 4EFp4E, PEEMEGTHELIFE EFEF AR
MSHC SMRE T sh R EI, NERH i AR, &l
JRURS: B AN T 3R 15 () D R R 5 A P A ) TR 5K it
SFHEHERRE THEERET FTEAR#E—2 A
ko 55 00 [ IR, IR SRR 9 A0 4R 1 3 U A 5 s 0 K B
FREPIE T 2 UF BUR BN w8000k K i BEF R BRI,
AEE CAXIR W B K5 ZANRER T 2016 4
JKE 2017 4E4E 9 B, O 2 B 5 2h Y IR 3 3h 1Y
FFHIE o

I ARG EFFEERIN N “UMR" Rk, BIfrse
MK, KA 5. EKAEA R, “HFRE" 5%
CRAEEET R R, @RS RE. RERENL



4 BEREERE

RIFEXH E 2T B L BN AR B0 . KRR
an O B 2 Bl DA R A% [ R AT BT T BUR A B, 45
2016 4F i 55 19 2 WL TF Fl g Bl T 3770 R T B RN
P, ] T PR B AS U 3l AL R BB KUK . 2016 4753 %
2T B0 Bl 2 7 o A LA A B % 2 A BT T ks Y 4% 2R B
& 2 S BUIR 1 88 B wh it 7T RE S SR 22 57 B 95 K
Pro B, HEFLTEA O I S AR RS Rk, R
WAFFE “ IRIIR” BIRTRE, AP E 45T XE DL 2 5T
IR 2 Hij 42 1h] S5 R R 0 4

2. WHERHEPM R B rhr f RS AL . — 2 P
SEH) I ORE T a2 A BOR P A T 9K #h b T B 5 %
AR, R “PHEE" AMUNRESRZESTE “H5 50
R AR G AR PSR, OS2 S dh
AR A FriRA; TR O RS T IO B RE
EiEE SRR H B, Bl TREWHONME, T
JRUIBSE V) X LA PR T fe, TS B B AU B A R
RBREEMN T AR L3, [iid TR ke T
M BUBEES [A] ) R 45 LA S E 46 DT PC F) 45 4 4P ) 25 TR R
HBLF W, TR S6E Z B R B OABT K, 20
I E SRR B =0 W BUBUR FIE B BUR K Y



BANSHBERETHFEEREF 5

R R B BT IR R S, RBOREBRBMTHEA
WAk KBS &, XUEFEHTRAAMGRZETE T R
B 598 By =S (8], B O 51 %2 19 J2 = BUE A Aol AT LA A B
M REHA G =T, LHH S, §HF T
LA REARAE EE R 55, B EH - “HE
[ RE" 5 DU B -5 A A S R 2 [ R YA BE ) Je
Rt et, — 7 E R IH 9% A5 s i % 1t 4 A sk
O 29 °F I B #3208 ks , 55— T T AE B $ B T
REBLA 19 21 56 22 (4RI $2 T 17 S5 i P L 25 2 5 P04 A AR &R
i, CEEM TSI, MR R T
W PIRRELR R R BT R R OR AR R TE L BT B
RARRBBEAEEELEFRZNEMT, PRAZTH
K Z I —HAIE AT I K —I E 2L T 1.
EANFHEPTFRAL, ENERHRE PP KB
FE3E P BRI RS2 R W I R

3. AARICRIZME . FFREA . FHr= Mgk, B
BEAYT AR R BE BB AE 2016 4F T -4 By 4 19 =) 30 XU s
E—4 B, KRR SR T B TR KU PR 4%
M5 BOXU B e A KB BE BT W R 7E B B aE
EXEBE, #t—2FEEER T RS s T 5



6 BEXREFERSE

FEALIR Y B 77 BE AN 145 9 28 i 2 R R B
Xt B Hi ™ I UK 1936 FEAR T R B0 H AT PE 14 5 b
PR SR, P b R AR R T AT RE

4. o H AW A L AN 0SS ki P AR R K
B LA R BRI G M R TE IR E T 2016 4F R R4
WAIR AT Bh A M P, R B AR A R AU 5 . fH
JELL =R RN A0 I A I 5 T B
R R MGG R E R A R AT T

5. B F T BB SR A AR g B B T BB SR BB A N T R K
EHMTATE DA B ER. B2, RAEEER
P i 7 WK 5 4 22 3 1 4 ml XU K ™ 2 B A B T B3R
R FEAS BRI, 45 #) P B R #6300 8 0 AR A 7 L R
AW BUOR B o BRI 2 E, BRTEBIGETTAHC
ST b ISR R 58, {ELB R 0 95Kl A 2 A 1 1) 8 4 R
RBA TR ER, BRBORME T HITBOLH AT
DL R WA 58 28 540, BORX w7 E 1 MBOR ¥ K
AEEIE

MAE FaRp— g AW, FIATEARKFHHE
FEMA T 5 AL E—CMAFM #58, & & FEEW
LUTHURMBR B : (1) 2016 474 21800 12J5; (2) 2016



HANEHERETHFEERZE 7

RS RITF 3 5 #2505 6. 60 1. 434 B U
2016 4P EEZMA TS, HEMERME 1—1 FiR,

#1—1 2016 E£RMEFEFHRA
it ois | 1155 e 1| A sr)
L BN BEMKE (%) 6.9 6.7 6.8 6.6
Hop: Sl fE 3.9 2.9 3.4 4.0
S| &2 ili [ 6.0 5.8 5.9 55
==l hn{E 8.3 7.6 7.7 7.9
2. EERHRYTERE (fL7T) 551590 | 85843 | 260608 605646
HEKE (%) 10.0 10.7 9.9 9.8
W RLTELAB (LT 300931 78024 155876 331324
HKE (%) 10.7 10.3 10. 1 10. 1
3. A ({¢%5m) 22735 4637 9926 22212
BEKE (%) -2.9 -9.6 -7.0 =2.3
#HE (f2%T) 16798 3382 7730 16596
BEKE (%) -14.3 | -13.4 -4.6 -1.2
4. IR TMEN (M2) KR (%) 13.3 13.4 13.0 13.0
Pe XN (M1) KR (%) 15.2 22.1 23 18
i SRR ({2T) 154086 | 65859 10192 20742
HEmEMENEKE (%) 12.5 13.4 13 13.4
5. BRNRMEIER EHE (%) 1.4 2.1 2.1 2.3
GDP V458 F#kE (%) -0.49 0. 44 0.55 0.85
6. £EBUFHERA ({27T) 194547 | 47893 104920 210872
HKE (%) 0.1 6.1 8.2 8.4
L EH—-BALTHEBA (12T) 152217 | 38896 86366 165155
LEBFEESBA (12T) 42330 8997 18554 45716




8 BEFEE#RE

L. fESMTRFEE AN B PR FEA T, 2016 4 L
H4E GDP LRt A L4 T 0.2 AT R HIETR
EEMRE, BT PPLAI CPL 58k, GDP P45 8
RF LR -0.12% E 5+ 5] 2016 4F L 41 0.6% ,
FEH2016 4 _E4F GDP & SRR 7. 4% , BRI
WA T 0.5 MES R, BEFLERE T 1 MES A
XA AR KRR T HRET EERKET

2016 4 F4F, p T8 9393 69 18] 7% FH 38 S 1Y
PE—iESE, GDP 3Bk i B B [Blv%, Biit24F GDP
LPRIEE N 6.6% , MEFL2FTHET 0.3 AT, H
H T80, 2016 4F GDP 24 U #E N 7.5% , BELHF
EFERE T LI MERR. B, NEFBTMHERE,
2016 4 B ARFELE T 3T W MR AMEW A W IR AR AE, [E 4
R KPR A P GRS R ART FIE B S Rk,
BAMTANELTHE K NHED.

2. NG AERE, BRE - LRFHENEEZ
b, BB AR =P A EAREE T RS VR S
Rl sl e ARG S F P SO R R, 276k
AR Al B8 5 BUE I Tl ™ i BB 8 F i,
Wiit 2016 4 E4FE TV IMEHEEN 5.9% , 2FH



