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Time series analysis is an important and interesting economic analysis meth-
od. Based on my many years of teaching and research experience, 1 wrote the
book “Applied Time Series Econometrics”. The purpose is to let more people
learn and master the knowledge in this field. As a scholar, I consider that the
development and research of new knowledge are undoubtedly very important,
meanwhile I consider it equally important to disseminate knowledge and let the
research results be understood and applied in real life to create value by more
people. I hope that through my book, more researchers can learn the achieve-
ments of their predecessors, and on this basis continue their own exploration, At
the same time, I also hope that practitioners can master the methods described in
this boock, which could facilitate them in solving practical problems.

China has always been respected for its long history and splendid civilization
and culture. Although there were ups and downs in the past century, China’s
economy really took off and experienced a large-scale miraculous development in
the past 30 years. Therefore I always hoped to have the opportunity to visit Chi-
na to see the changes on the ground. In the summer of 2011, I was invited by the
Southwestern University of Economics and Finance and came to Chengdu to give
seminars. 1 also gave a seminar in Sichuan University as invited. Along the way
I saw superb infrastructure, beautiful campuses, and keen students who are
thirsty for knowledge, all of which left me a deep and beautiful impression. 1 be-
lieve part of these achievements can be attributed to the country’s respect for
economic laws. Exploring the economic laws cannot be separated from the meth-
odology. The old Chinese proverb of “to achieve the goal, you must sharpen your
tool first” is indeed true. Time series analysis is a very important methodology,
and is of great benefit to the study of economic laws. It is a great thing that my

work can be spread to China, and I can become a good friend of Chinese people.



Here, I would like in particular to thank Prof, Jiang Du from Sichuan University, and Dr. Jingan
Yuan, an associate professor from Southwestern University of Economics and Finance. They formed
a team, carefully read my book and translated it into Chinese. I am glad that Chinese readers,
through their efforts of translation, can know me and my work. Therefore, 1 extend my sincere
thanks to them. I want to especially mention that, Prof. Du, who has deep knowledge and long-time
research experience in econometrics, first brought my book into China. I want to thank him again. In
addition, I was Dr. Yuan’s Ph. D. advisor when she was in school, and she participated in revising
the English revision of the 3rd edition of this book and also the writing of the supplemental manual.

I want to thank her for those contributions too.

Walter Enders
March 20, 2012
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1-1  fREE B [ FF]

HR, MTEAMBS, EGZEXERER, BEEXHEEE, ZRSBETL
B, MERIMNMFAEEERE, RAELR, ERERZHELIMN; EMMWHA—TE
K, MGHMESBERAS —PBKRE. TR, EHIBO AT AR H TR RS X —EHEXHE
RO, BB, ERMNRSDRAH I FRANES. WE 11 WTERHAR, 5
SO MILAEMEMU B A BN EREBR, BETF. WA -1 M EFHAAHESEN
B, EFEERE— R HTMERK G,

T ERBR G BT ERIR - HBEIIBNEHTE, HERAXNTERIME
WG R. 4y #aE: PHBIEARE;: MREAX—CS, NER 11 {87+, ®R
BBROMERT i~y BE. XFTF 1=1~50, FARBEFF] v HERIOBHTEN



F1¥ 2o 5%

BPE.T, =140.1¢

FHH.S = 1.6sin(en/6)

%ﬂﬁlﬂ I, =0.71, +e
Kb, T A PIRBERERIBUE: S B PHETHERLSBUE; 1L A% P LA
AT EE e RS e BIRWLEBEOLIR BT, Hk, B N LTRSS F L — B LA RS
M 70 % Bk — A BEMLIE S

FHEEATBEBEES AR (difference equation), HH, Z4 T BB T RER KK
BAEMHE. NEMEAEROEE. Kb, BERHERIAEHHEELSSLNEINRE, WX
MM MREERREEAEN TR MR, AEAXATEZERA, NEFIHELSYE
HEMRWEFTENR DO ESTRAMH . HEFFIHEBEFERTRMITRATERFII N
fE, HEMTHFSHERKFRNARZRFIIARHEBENFE. ZBNETRMELTEM
WHEBEAENR. B 2EZRMMMAEHFFIHTHRUNES . £ 3 FiTe Y HR\RALAYH
BshmsEet, At Eait. 84 B aEAH,. REEPEBTERELNT
EEEVER . %5 EWRHMBENES T RNFE. H6 ENEAXSTEER D HMg
. BT ENMBEFEEXKENEFFIRBENHLETZROTRIE.

REBPY—ERMNEFI NN ESL, BEEHSLFFHEREE R M, &6 FF)
SMETHMARZH, FELEMSHTLIRABENES FEREMR, EEEMNE, FEH
RDBEREXBLFTERVNAREAATRESE. FEEUTNAHTF.

1. B EMIE (the random walk hypothesis), ZER BRI R W EEER &, AR
MZE B BRAGEATRIHRFE. £F, RAKBHIEESE : REARE, EF
(+1 REMEMNBEEE, RTRBHESAEB, Ba, HAROBIE <R Y5 BR 4 L3k,
A, BEAERRATSNMBRHSTEHORE. NBEEXLE, SR ERMNKEFN
RS TR

Ver1 = ¥t e
BRE
Ay = &1
KRB, y HE: REOBEMSE; e IRBEITWHEVLTIRA.
REZBER-BRPENES TEEX
Aye1 = a0 + a1y T e

BEVLBFE BB ERBETRBAAERENS: co=a =0, HEXNARFHRETIHLRE
PLFENER. BRE PNFEEC AN, BB ERRBUER . WHHESETE; WHRAE
BER e BATBWE, WEEVLWFEBRRIER. B 2~4 BHITRNME LT R TR
A,

2. ZEBHTEBHEHM AR (reduced-form and structural equations) , ¥ Z 4 HFRBRAHF 4 K
My E T BEABRARL. PRARPHXBRRE, FERARAHELRIWOERRE
(1939) L HMHIAY

¥ = ¢ T4, (-1
Ct:ayrl_*_ea 0<a<1 (1'2)
i,=B(C,‘_C,_1)+€,3 ﬂ>0 (1‘3)

A, yov o f i HBIRRE WHERENE™SE (GDP). WA, EIBHEARL

3



4

ERELFE: WAFI5H

BrEimd, y,, o Fi BMRANETRE, BTN GDP H y_ M BRME . KA ERBENAE
BR. e, e HHRERHRALTOEOLTRR, HHYERIF, Ef . SHFMESE.

B-AHERRETE (GDP) FFHAMBRIHZIM, E_ANFTBERHERLNE
F#&E—# GDP ¥—E LM —REPL TR, F=A BRI, BN 0w
ROEHRFORKXHPART, BEIXHFTHERTIN —EFR. RET e e 05
RRREPHERTINRBITILEBROEMBEE.

A (1-3) B— &M H]E (structural equation), AR EEHNET R , KBTS —4
HEZR WYNELHRE. MBZFHR (reduced-form equation) W ¥ N4 T B ERBIK
TREGHE. HURETENHEE. METEMYHATEAEAD R THRBGEH. o
X (1-2) Fim, HBARE PR YHHERUUEBRTEE B1—5) WAMBEIL TR e, ,
EEELEARTHERFTE. MBKRRPEARETHE, BERHYMHBRTEKE T LW %.

REIRBEHEHBEI TR, B (-2 RAR (1-3) RUTBHECHESHE

i, = flayes te. —con ]l +es
= afy.1 — P+ e tea

HEE, BREHNBITBEAARE K. RIOITLER (1-2) #E 18, B8 .. =
ayi—2tea10 BAXAREAR, BEEPHFESTERBITER

i, = afyen — Blayes t€a) +Pes t e
= af(y1 — 2 ) + Blec —€a1) T e (1-4)
FiFt, HEBE GDP(y) WFSHFE, WEX -2 fMX 0-0 RARKX A-D, B38
BIRITER
Y = @y + &q +0'p(y:—1 _y:—z) +ﬂ(€a —&a-1) &
=a(l+Dy1 —afyr + 1+ Pe. + e — fean (1-5)

K (15 B—1TBER (univariate) FERFR, y BL2BRRAHEEEMN TR
M. BAERBEMATHEMSENER, ROATNOUREE LGP L0 LHE, R F
FIHITHR . BHA% 2~4 EERMWBETEBEFFISHFTE, TLMEHX (-5, —B#%3)
T a. BEUMEIHE, BRATLAEEGH v Bl y, WRBEEXRTAWES By vz =) PH
B RFKME.

B EITIEUMETEME LM IWNETRNNETREEEMT, HiTiENCHE
SERGRE GRID BILHEEMMBHARESE.

3. IREEIE: BRI MK (error-correction: forward and spot prices) ., TE B
HHGLEATUERE-ENBERASMTAE#TRERZE, BTUEREHRRE— B HZR
ZE. i, BREDMAS L, EIMNCKEIBNER s £io, RE-FREMZHMH/A
fi . BfE, BE—EIESEMHNEHTH EENEZL, UBRA £, XTHHERE
WHSML, 7E ¢+ 1 3%, ZBHVERBING, HEESRA £ XxHTMN. XNd FHREE
BSMCAT AR N5 S L, K8 s X0, U, BRILESZSHRMAMARN (E5H)
o} se1— fu EJT.

TR IC#* (unbiased forward rate, UFR) BEIANBHVIT AP ERBERIF. X
MEBEBEHRICEMARICRERFEA LRFUOTRR, B

Se1 = fo+em (1-6)
K, M eHIMAERE, . BETHME.



