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T BRI R A i TAE R IF B R B AT R RIE, MCM_QEM &
FRBEEERBTUTEE: FEEZZITREN (FEZIHFL). PEERBEF O
(hitp: //db. cei. gov. cn/) HLRBEE “HEHEFHITHEE" P “EURAFE". £H
BV R (htp: //www. bea. gov/) . HA F R4EFF (http: //www. boj. or. jp/). HZE RN
WMF (http: //www. esri. cao. go. jp/) . WINZFHEE (CEIC), YEFBEXES &I
( http: //sc. info. gov. hk/dsclmr/gbh/www. censtatd. gov. hk/) . B W % i+ B ( hip: //
epp. eurostat. ec. europa. eu/) . MREMELAL (IMF) B8 (A S FH ) (Direction of
Trade, DOT) F1 (EER& RS i+) (International Financial Statistics, IFS), £ F—.

1.4 ZERNEPEM

B4 T 20 tHE 30 FRMWEMREF2ESCELT 10 ZEHNHRE, AT THELEMR
SFBITHERE. TUNEEUREREFREN T EGESFAWEREE, DEYILES
ERFRHEMEFHRLEEBENAR. NEZRLEFEE, MESHARTTEERA MR
FMBHF P IFE (Snowdon F1 Vane, 2006)
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Blanchard 8238 H, EMEFEFE—TTHRUKE 2, HES. Bt AER M EF
VAL, BT 2R BANREY, EUMEFEE—1TBENERIBRTEESSE

THEIENE R, SRERSFERAEGH, AdETE DR #L R £ R E$EH K%
AR RS T R BT S R B A WL AW BB NS (531 E Snowdon F1 Vane,
2006, S W),

EMSFELFEMSERAMEREERRER, EEENEARAEENET+EER
SERRI A b o IE 40 Friedman 8 2258 31 BB #E  (Snowdon 1 Vane, 2006, %57 W), ﬁ%X‘f
EMAFECENEAR, UEL. UHRE. REMKSE, EREFERFER I KA
R, EXXEERETEBRN AR, REHFARNEX FFBBIFRER—B, Ef—
ERYE, TR 2B TASH Bk B WLTAFEMERNEL.

G EVRSF R E R EH ST R HERERSH, TR FETRED
B, MEENATF¥NARERE, 2RNIHIDHELBREHFHRAATHRENMRLE, R
HJElE - (Bottom Up) HIBFZE A, SHBELHERNEMATHEMHRENEFAR. LITHSR
B B EEE (Romer, 2001) g4, 5558 25 312 LA o BLAE S i 55 20 B A R 070 55
2z e s BB p AR, FALUMBHEEEREARIIBHERIT . RN LR
BETE X REEMAREEEZEORIERS, Hal B THERRENH BT BE THEN
# % (The Random Walk Hypothesis) , BT HMll K, A1f, M 5E & R A AR F Hall
B R R RN, SEHEEENREAASHOTHBHMEE . XHE - MARNELR
G, BEGERCH RSN Hall TR, o S T Al BO W 30 1tk 20 SRt K 468 0 3 2 AR MEE BT 400 90 3%
KE . BB BA RS QS BT TR AT, BH5E KOE R THARMEA
K AR b3 THOUR, T X R B 2 A B AR I 2R AL U TP .

AUBS, FREFMEHEERENFWERE T ESHEN, W ERH AL
BHEERXRE, HTAYTHERNEEERIBRERAEM T AR KLAR. RIE Hendry
(2001), ELEBEBIWERT, GRESHAEEHEE (Auto - regressive Distributed Lag,
ADL) ERBEAMEEERIER, HMAL BB Y R AN ADL #E 8 —FHF 6,
FEREEERABEBOERT, MWRT R R L REAHRK ADL A 5%
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o= D aes t Y By te (1.1)

R, o R, v WA A, p RRIE & YA R (LR BB KB
ECM #ix:h,

Ac, = z j;ia’iAct—i + z:;B’iAyl_i +y(c,, —0y_;) +¢& (1.2)

S EBEEXER, BARABRRTUHSERER, BEKX (1.1) $4%p=1, ¥
BRREHE B, HAFESHEINE, £AAPREHESTAHAREER, PEX (1.1) F
ASFFAHN o, =0, FEAMEBEASTAREHER, MER (1.1) ¥4 o, =1, KKFFES
YRR, WA EHEEANESEHER, BZE (1.2) B ECM #E P, SBIAERN
BH1>8', >0, FEFEN o, DR vy &R0, MIBEARNSET #EEH% 0L, 5L
89 ADL EERXAHFR (1.1) AR (1.2), MY T B R, TXRKA LRGSR
AR =R ADL AR I ELAREHER,
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fE% China_QEM BIZIf# /&, MCM_QEM #E% f 46 5 45ty F1 IR BT K 18 10 2 B 22 3 36
EAE China_QEM A, BIRAELEAEWF LY, WHEARABBERTERBEEL, 1
Ry E (BK) BEBFITHIMNETH TR EHTH TR, SN FTEFH
FATR = ERR T B (4%, 2005),

1.5 RENTELFFEELM

AR BAETFEEETY, TRARKRBEBNERSFEELERM, CEFRANER
SPHBRERETE LAY FAAEREOILIR (Favero, 2001), BIBMHTBERSHE (CC—
Cowles Commission Approach) , ZER3% “/SEHr#E¥]” ( Lucas, 1976) WIENFH 25, Xt
CCEEFERYMERMARANE, FERNSHITBEETEEAR TR LS TRE,
BP VAR Jr#t (Vector AutoRegressive model approach FEEEIEERMFE). ISE FiE
REBEEFHEBEFTE) . BB/ KT (the in-
tertemporal optimization/calibration approach) , 5 VAR 5 : WEIEHK I fuBs v B0/ K #E
MERHI AR, UEREFEOA RSB AEEWN LSE ik, RPELCSHERFR, &
“A—RBFRER” BEEERN, MUK T EFHEISHEE, 8T 88 R sE 08 i ik ) %
BELMBHWEZRFRSFETHE (AHFE, 2007a),

FRASHEVEFREF IR A RAAREFHE, TR AREEHK ADL # R ANt
HEGRGERET BEE0HE TR —ERBEM AR AR (Hendry, 2001, 87 %),
£ MCM_QEM WEHIgEY, RITRAT “A—ME4Epk” M LSE ¥ F 5, HEENE
FEHABHMNALLFETHANMHE CEERE T HERTENEHER, REUSMH
BT e RHEWERHR ADL BRI 2L Akaike Z B AN EZNERE ¥, 7EAE Hen-
dry (2001) FRfBRM “KK. K. BRE” FEUZELE Lk ADLEEH#TALZE, &
ERHHEEARIE ADL R ECM £,

KF MCM_QEM A BUBEM BN A L&, EREEELRS, BRITE
SEXT BB SRR F AT R RIE THAAEERNEIEE (£ FBARBMEH 4
MERLER=).

ERBEFZBRANALEFETHINEREEARTENENE RN, Y REF
RESGFLERPHEXNTEORBEINER, BEERLAITERPLERIIGENTE
B, TFEESFTNEMEESENEITENFEARFREBITHNEERBEIELST
B, nEMBERERSTEEASRE S, HE LRV ZEAREMERBBANARTM A A
WA, EEEREHRENFAEMERBRNT ZEBKAY IIANEE, BRERM BTN
REMBERHTREETTERTNERBER, B0 XEKA T F A A 727 A B G448 3
FHEE, DRRIFAERAEBENBIEES T XEEA#TRSE, NRITCEBBEETH
HRENHEBARETXRBRABEREZLHERE, TXERAR—TEBRHNAR. ATEFEE
BIEGFEE, EEEIBRFRNEBETHNERENBERLEIBRTER, ERERAAMNTX
BL AT BN B RIS AT BRI, BB TR EMNER,

(London School of Economics appreach
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ME: MCM_.QEM XGH# I MTATE, 2B 6 MNEMN (HEK) B, AFHNU
TRAERETHFTBYEFEERTTIANL: (1) OXFRFABEH (BK); (2) 47
HFRFBMESK; (3) TAHAFRFHECMFE,; (4) THFRFIHEHT.

2.1 PESERPNTRLE

FE MCM_QEM Wy BRI, LfmiE 8 MLk A ERHEHR., K. BF. B,
S, M. ADSHL, BEWTF.

R AR 3 MTAFBRAR, BREAY T, MENYTXEBA RN AL
WEWA (IHFE=, CN1-CN3), WFTBMiTHE CN1 RE, FTEREANTHERY
EERBRT =S R RA K, I EIREA S TR Z =7 35 gh 4 7=
REWHERECH 1, HXFRIRMGELMERE N 0.25, IREANTRERKPEEES =1
FHEFERLEK, RURFEA I TSR, REASLTRE LH25% . FREER
RUWANRIREUZFEHADSALAOZZBRUSFESAORITAEND, % 10
EPEYEMNAE2.17 (£0.22), HMMKLREEMREAY TR>ENEZREERE DK
M ECM 4G+ R ECE, MEABTHENd Z =/ FahA =Rk Rk e m Ky
WAV HRRBEERTTESEN (1/0.2607=3.8 <4 HFF) BAXSHRE. BHNREAAY
ITHROERKREERT =R KEE (3 RE 58 0.3049, 0.5599,
0.5834 #10.3107), SR, Kb R b FLxtRE A THEA L B ™ 4 — 5 K &l
e (fiH R -0.1449) o F5, BEAHTEMENEEFBRNHBHFTREE. AT
BAGH R CN2 RE, BEAYTEREA, ERETEBRTRAEAAY IR, HEHER
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