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Dy AN Ji& | BE IR A0 Wy HA G Rl e Pk 9 S i it Ot IS 45, 2018 ) , LR S A A% B
Z HIRKFE WP R (Wen et al., 2021) . 411 2022 4E48 & F45 15 wh 5390 481
FE PR SR AN A% K 30% , B Z TR I ks | & 7 45 A5 T A7 o0, R IR R fr 361 Pl (1)
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) 7= HE R

VSRt Bt b R R e R 2% R O Hh SO RE R 2 1 A L AR U, 34 ™ B
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IR Xof v (R 2 7 A RN . P S S RE IR A X M BE AN [, SO il 58 3 T B T AN ]
TS REEAN AR BT o L A R KT B2 ], DT XA [v) 388 6% g2 P 9K 8 P81 38 A 7 B i 7
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TEAN AR I B T — A~ G A — B s 7T A ) 5 P S TR SO 20 BRSSP B 5 i 2 [
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T RLEEI o X FPFETE TR bR b S Ry — M A% 5 Ek, B 4 2 A A FR B (CPL) (A2
HARFEEC(PPD) 5k [ 9 A )7 S B (GDP) P08 48 555 (111 5/ (Berument & Tase1,2002) .

AT CELFE S0 A0 ) FHOR SR SCHEEL R b J M A G A 0% S vk, SR EE S i R i
i , AT 5 52 M SR B0A 55 D R s ), DRI A 0 sl R, W5 B A B i 2 . A 3C
BRAE 7R T IS A8 I 55 52 B GDP(Lescaroux & Mignon,2009) . #14t 7K-F-(Chen et al.,2019) |
Jll# (Gisser & Goodwin, 1986) 55 2 WA BHHEAR AR OC R o R LR SE EI 28 5% 1 i iR
Z W LTS R A T Al AR B9 IR K (Hamilton, 1983) 5 1980—2006 4K 7] , yi 4/ whiti 648
WIS R T A E CPLAI PPIAY B TF, 1% T GDP 45 % 1T 2 1 6 82 M0 78 55 A ik B g i
(Lescaroux & Mignon,2009) , KAR M A& L ik 234 >k [F PPLAY L3k A1 GDP A9 T B (Zhang et
al.,2017) s XF FREOC X, A MM A% L KAE 1999 4F 2 2015 4 [A] 44 BT A =0 , i As T~
FEAAE 2000 4 28 2010 4R (8] 774 T — %2 99 5K 8500 (Morana, 2017) - A, Il [R]— B9 4 3k
A s AN TR G AR ) — B AN [N A A8 B RN A 22 5. D, Bl A
R H AR e e i) b o R 95 1 e 4 [ RN K (Burbidge & Harrison, 1984) 52012
AR 2018 4F, [F PN AN AN AR %t T [ PP IR 55 T GDP 5 %4, /5 T CPI(Chen et
al.,2019).,

XFRZEOR B E RN , BT BRI 2 4546 FRE AR X Mks 8 3=, S S AR TS
X EARAR 2, SEELUAE B S 0T 2 5F BRI AR /N, SR, BT AT S g I L
W, R e KA Lok — B R B i 2 00— IR BB IR . TRIIL , VR 2 SCRRIIESY. T B e 0 A i sl xof
T o [ 2 )38 KKV , 3 5 A B YR A T LA, SRR T A E A A i An
RAR 53 R0 22 250 ] (2008 ) 3 3o 7 37 ] 35— SRS BRI 1 AR st A% B ik 209% 2
100%XF 2 FF 2 . S5 FF W, BBV A% (14 1 St b B S Hh A Wi VE T, ZE A0 A ik i A
FITE DL T, S A (2 o 2 s o BEAN, RN I sl % T AS R A 18 B0 5 i 5
JEMZEABL, X 2B 77 RS B0 B, RTT Chen 25 (2019) 36 1, AHES T 50, BB 0 4& B |
Yras P SR B S A, BVEE R e 1 3 55 22 T Doy, 76 IS A 2 B N A 0 s X6 T 42 55
AISZ AR T I o JETAESE RN AR AL, Chen(2014) 58 T = FIBURTE 5 R M
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R St o R T AR . IR R SEPR A 1S SR, GDP U5 £ CPT AR LAY 5% LA
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FR A SCHK L B WS AN A D5 S0 3 B 500 1) 32 BRI 9E 7 A4 ) 2t F [ A3 (Tang et al.,
2010;Guo et al.,2016) A 15— I BRI OMA1T98 L 22 20, 20085 F 7788 (ki , 2015) Al
B H AL (Chen, 2014 ; Chen et al.,2019) % [a] 1 [ [B] )RR (14 JLAS B8 AR FHAEL R o fip
A Y AE BT S AR S T EUE (A TR, 2008)  H M s 2 A A SE PR T4
T MR 14 G B DA R 2 e 1 BB ) M P OMRAFT 8 L AR 2000, 2008) o AT A3 — 34 i A 7 1
— RS TR AT 6 2, AT PR RIBOR TS 50T, BRI AR AE shixd %2
W TEHISEN o (HAE PR TR Iat T IR i — e 5GBSR (B, A4 (135 i 7 Hh 1 RRE
AN (1 FH 22 ) ) 2 A8 e 45 ) 368 5 I T e BT, X PP S A SRR A . A A
S PP RGN ZER b 7, BB 4T S B [ R 4R B A5 1 Z MRl A A P B R (R, 2012)
FEULSER b EENT BB AR AR B T D0 3050 40 ™ (b A A A8 Sl At it A1 A% 8
PN A2 o SRI, B O Bl R A T REA SN A A SR ™, 22 2
73 R B B I R AR X AR s B RE T, DRI 8 PR A T I B3 F 245 L3 5 AR
SERBIRM S I BN TR Z B ) 1 FR
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G BCRUN 2R BETE S I Bl T2 WA S Hh i S s el o S [RISC AR 1 i D5
i R RN P25 4 SR (Chen, 2017 ; 435 45 , 2020 ) , (9 A4 T/ 18 B HL 0 R AR RINA T 2
PR IS AR 1Y) 2 L RB U™ i, T S R R o L A R AV R P 7 SRR e W) 32 B AR
PRI BE (Ding et al.,2017) , F:ELRE PN AR I S 25 AN [ RFAR S AP R g i B EAR
—(Rao,2012;Pashardes et al.,2014) , NI #1 252 (Chen et al.,2019) o BEISCRIRMNY 25014
BB SR 30 3o A7 RE TR s R R BRI A0 TIT 3 5 K, 2 X AN RIS A KT 98 i B 7 £ AN [ 14 52 Wi
(Moz—Christofoletti & Pereda,2021; Ohlendorf et al.,2021) . T33P BUM H 5 B i 75
BRI B R ZR R, 76 23 RN AR ST 5 18T, 2738 AU T RER S 16 T 518 liagk A Tk
5%, [  RE IR A BOBOR (52 M HEA T T )12 e o

JE I RER LA B ™ S A i 2x 45 1R 45 A AR R S HE s ), DR EC BB IR 2%
SRS R R ) 25 S AN AR . AE SR Inn i 85% A b N 11 filt R BRI,

OFNF= H AR o Z A FERB T H B A A RIE IR FE LR PR R AR s T & R
TR EFHREH LB R HEMANEEROYE T ERTHFRLDHNERE . EX LR
BT, PR @M KSR O &R AR, H TR W &N LK,
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W7 SRS TR K 17% , i RSEBR S HF35 N R 1.75% , Forb e AR A G2 19 32 T e et
(2.1%) 7 TR S AR BE (1.5% ) o IX BEWRAE AT A ™ Sl A b G A 47 A 2 B2 0E 7 (Vee-
chi & Andriamihaja,2007). 7EE[BE , SEIMANAE I B 00 73 BN AR £ A i 22 5 - AR b X 1Y
T ST IR 1 2 2 5, 252 A RS R NI (5 WS 19 B Tt B R0 5 A S, Sl it DX (R I AR
A2 B BRI (5 A G E B 5 (Rao, 2012) o FE R, X6 T s R o i i AR
T BRI AR T RE IR AN | 7258 TE 7 T AR T 50 Z R AR , B IR A4,
U 2, UG A B EEHLEE R (Chen, 2017) o 7E KSR 207 UL AEAE R RE A [a]
R I ATRA S i 3R AS T 3 24N (Zeng et al.,2018) o

I 30 RO S AR, X6 AR A BN, RIS R R 2 e vh e ] SRR AR LA I
TR RE R 2% o5 L g, FLANAR D X FARIS AR A S th s R, IR IR K
JiE , Jiang 5 (2015 ) & BRI G BERE D¢ 32 1R o5 83 8 U9 T i A R EE , BT B I
X TR FRBE 52 2 49 0.095% . Chen 25 (2019)BIFFE T 2012 4E % 2018 4E Hh [ 44 7%
AN PR A AT 8 RS A2 . 25 SR A% T TR AT A S AR
Sl 43 Fs g 5 T JEIhANAS BTSRRI . Qin 5 (2020) X - Ho R e Bl 11 43 B A5 7
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FEEFEAIATEA , R R B 1 5 i J2 BRaR Y

REVRAN AR U B0 5 BE S Hh 52 i 38 B2 ) (s B ELEE T 2R R IR ™ i 1 32 H A2 B
SR ) A AN A E ) A R] 4 e (s BT 2 At DA BE U5 A R A 77 it St A2 B 52, £51)
WHEHMRSS ) o SCHRXT T B R M 1 43 B0, 32 23 20 A4 i BE ISR ORI 1) 78 16 2% Hh 2%
(Saboohi, 2001 Qin et al.,2020) 3 HK 2R (Rao, 2012) 55 )7 L7 7 %1, B2 W RENS B
SRt 52 I RSN A% 10 06 AN R TR R RV S HA SN 1) 25 Sk, (U 22008 T BB AE A i
BT HABAEREVE ™ S A RS 5 o R A ™ H A RS AR 5 A IS A AR 11 3 S A 115
1 52 4 0 (ELHEE R AR HEEZ 0 ) R AR T 31X — A &£ (Vecchi & Andriamihaja, 2007 ; Chen et al.
2019) . FRT, HHF L SCRRBIAIBEN T H 7 A AR, (8 P2 AR R0 55 1 2 RE R A 445 D g vl
TR RS 2452y IR H T EZG T RTE 2013 45 K LUG A A A - A
(8 Jee ER S M DA 082 o v ] 43 e oy o, HBSC R BRAZE 2012 4F R AT

(=) kTR FA 63T =z Ak

VEB BRI, O A ST T BRI A% 5 S8 MR RN HEA T T AR PR ISR, kT4
BCRIN, Y BIFSE T LA P e BTSRRI U S5 ORI, /A SRR P TBTE G — RO HEZE T F
5307 ST —IUBUR 1 S5 7 7] B 25 TR A 3 R - ] B A2 3338 JiK R 43 P800, AN g
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22 1 — ML RUTF i E R AT AE TS 4 B H FROR B, A8 n A LR
GERFRIT 1 n )UK m AAMERBITGERIT T T n+ 18] ntm ).
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7= b
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Wl Vi V2 Va
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ARG AL SR EE LB IR LR (fE3F, 20125 W] 5KL1HE, 20135 Jiang
etal.,2015) . fRBEST—AENERT] n ks ETE Ap, TEAE P BORANBRITEBLT , 2 N A
FTRTHA% E TR R An 2 =0 (1) B, B A (1) R 737

Apl.n—lz(l +A:—1,n—l+(Arf—l,n—l)z_*—(AZ—l,n—l)}—F ---)Xa:XApn =

(In—l_AZ—l.n—l)ilXazxApn (1)

ot Ap,, FORNEREITTEINAEST] n— Ot TR OB R. 1, - 1B
(W 0, = (a, a,., )  EEHEHE R A a, =0 JORERT j AP AR WL 1

T
EEIWEAEMITT @ 097 5 8 55 0 (8. Anl.n1|: : : :

a, | ... a

] ’ A:;l.nfl %ZT—\‘
1

n—1,n—

A, o T

i — N ENERCT 0 A% BT Ap, AR A AR T BRI BUA E T a) x Ap, , T
W% ETb a, x Ap, B NATRT T AGREE RGN, A K BT 4, xa; xAp, , B
P AR ARGk SRS, ks PR BT AL <AL xal x Ap, XA RS BT
TR A AEA (1)
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SR BT HE 17 5 O] o LSBT e m )RR A 72 ORI ] et 1
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App oo Qpg Apim1 - Qupmk

(89 8p,.,)

(=) 18 R8T i

BEAT= I AAR ALY AT RIS R o ks 22 shais A O 1 A BT A Pk 6 T g s A2 3
KA TRTTHY ™ 8 (BEED) 55 607 8 (BHED) B9 FL IR D9 B, AH L A9 ) i 2 (A5 X
(3)—(5)) REREZIIEL ] n M4 AL S K B MUY . B C, Fmiibi ] i i T8 2 b A7
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ILH,PiQi%'%/%Iik%Bl‘]iE’\JE'\FEH,V,-?E/%%Bl‘]iﬁ’ﬂiﬂﬂﬁ,ﬂlﬂrﬁlil : ][ : ]@[Siﬁﬁaﬂ
C m PtQt Vn

WERSE R A7 A R TR A 72 (B, 2012) o I 2R W80 (CPD) A7 & W)
WAEEL (PP FIE P A= 7 BB (GDP ) F-Uifis £ 28 31 53 51y -

n+

¢,
Ap ol
CrH—m
ACP[= ———"" (3)
=1 Ci
PSQS
Apy |
P
APPI = t tQt (4)
Zi:sP Q
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>
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Hir, ave_exp’ FRITAL j BIAIH S H
PE— A5 AR XS0 ( ACPIT ) FF 43 S T 42 AR Xt 52 W) A0 [0 422 A0 Xt B2 ) o 40 22 A X 5% i
( ACPI},,. )FRHBIT n A28 8 E 43 b AR AL 76 REVRRRT VA S (fBORE o
FIFRI T e SEREVRFRIT)  NTHIR AL j B AR S & 4h b TREAMIXEE N ( ACPL .., )
FOREBIT n kA5 E 43 HaE R AR ARSI T TS AR Bl R I j S AR S

i

C,
Apy.|
, c’
ACPIL;, = “i=1,2,k (8)
ermC/
i=1 t
ACPL. ... =ACPI' =ACPI}, .j=1,2,--k (9)

[F) B, 26 %k 52 i ( ACT )t AT LR 43 o B 32 46 X 52 0 ( AC,,,, ) I I 4 4 % B i
(AC] ) AR
ACY  =ACPI, xave exp’,j=1,2,.k (10)
AC, e =AC =ACnj=1,2, - k (11)
(M) #aERiR SR St
1. ARTE AT A" 3
T ] N R K 2 oy FH 28 0 2 Bt 3 AT 1T BAAR i [ SR 8 1 Jd 28 A (480 A 7 HE 22 (2002
20072012 12017 4 ) FHAth [ R 5 Ge i H s g il 1 rp B ] e 50 80 3R (IRELRESE,

@A B IR TR 5 B A FedE 0 B RARSCE b R TF R ARtk b, B e R AR A TF Rk, B i Ae
T R E B T, v A Ay B PR ARG R A MR PR R g B
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2021) o AR SCFi% A B i il (1 2002 4F 2 2016 4E H A= 36 L E R G0 R &A1 1 2017 4F
F 2018 AT AU A = H R TR I AR PR A5 51 2002 4 2 2018 4511 39 31 T[] /¥ 511 58
FRIE A= ERY,

TESE P RPN e, “HE OV [ PR T e 2R e 17 2Z 05, B Y RILEE FR
A E A R IR BT . S Tl R AR TE P B AR (T, A SORE RN
4 R AT IR H A ) doe 28 foft PR R — 2 BUA9 3 oA ] D3 A 7 e TR 4 o A SRk 5
HRI Ak — E R 45 A R T S R T AR B B FAE (Chen et al.,2019) o HH I, AN SC
P T AL 5 784 PRI AT T (39 A~ AT TR 39 A3 F1ERI]) A I TR] e 41 4 5 4 AU ™
.

2. BEIRANAE 55— & KF

AR SCHIFFE LS RE AN A% A2 21y 14 388 JHK 255007 R 43 BC RN , R 2 AR BRI 28 010 (2002 4F 1 H &
2018 4F 12 J1) I T BEAb A RRIEAN RS AR LM o A SO I Ak A RE IEAN S Fu 4 Bl PRI (A
HECTRE AN | PR SRS R LI AN

PRI I P A% T EE] PR S PR L BRI B30 B Rl R G R A A BRI SR AR |
ATMAIR IR ST R Tl Az 7738 1 AR AR5 HE VRN A% FHE 1AM A 2 Bk iR 11
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* A4 2017 41 1 £ 2018 4 12 Fl &k IR 4% 9% 3h 8 B 7y He 3¢
RN A RS FEE S (%)
e 51 4 2+ B RE =5

CPI PPI GDP CPI PPI GDhPp CPI PPI GDP
201741 F | 0.0388 | 0.1358 | 0.0823 | 0.0424 | 0.1416 | 0.0864 | -0.0036 | -0.0059 | -0.0041
201742 A | -0.0015 | -0.0026 | -0.0009 | -0.0024 | -0.0040 | -0.0018 | 0.0008 | 0.0014 | 0.0009
201743 F | -0.0145 | -0.0503 | -0.0303 | -0.0160 | -0.0527 | -0.0320 | 0.0015 | 0.0025 | 0.0017
201744 F | 0.0013 | 0.0086 | 0.0061 | 0.0004 | 0.0071 | 0.0053 | 0.0009 | 0.0015 | 0.0009
201745 F | -0.0233 | -0.0748 | -0.0437 | -0.0273 | -0.0812 | -0.0479 | 0.0039 | 0.0065 | 0.0042
201746 F | -0.0236 | -0.0997 | -0.0645 | -0.0212 | -0.0958 | -0.0626 | -0.0024 | -0.0038 | -0.0020
201747 F | 0.0025 | 0.0054 | 0.0025 | 0.0036 | 0.0072 | 0.0036 |-0.0011 |-0.0018 | -0.0011
201748 F | 0.0118 | 0.0539 | 0.0357 | 0.0095 | 0.0503 | 0.0337 | 0.0023 | 0.0037 | 0.0020
201749 A | 0.0394 | 0.1520 | 0.0955 | 0.0393 | 0.1520 | 0.0960 | 0.0001 | 0.0001 | -0.0005
2017410 A | 0.0393 | 0.1451 | 0.0898 | 0.0408 | 0.1477 | 0.0919 | -0.0015 | -0.0026 | -0.0022
2017411 A | 0.0012 | 0.0034 | 0.0019 | 0.0016 | 0.0040 | 0.0022 | -0.0003 | -0.0006 | —0.0004
2017412 A | =0.0030 | -0.0133 | -0.0087 | -0.0026 | -0.0126 | —-0.0083 | —-0.0004 | —-0.0007 | —0.0004
201841 A | 0.0046 | 0.0254 | 0.0172 | 0.0025 | 0.0222 | 0.0154 | 0.0021 | 0.0032 | 0.0018
201842 F] | 0.0199 | 0.0729 | 0.0445 | 0.0201 | 0.0735 | 0.0451 |-0.0002 | -0.0005 | -0.0006
2018 423 F| | -0.0003 | 0.0040 | 0.0035 | -0.0016 | 0.0020 | 0.0023 | 0.0013 | 0.0020 | 0.0012
2018 24 F| | -0.0102 | -0.0420 | -0.0266 | -0.0091 | -0.0405 | -0.0258 | -0.0011 | -0.0015 | -0.0007
2018 4£5 F| | -0.0065 | -0.0369 | -0.0252 | -0.0032 | -0.0320 | -0.0225 | -0.0033 | -0.0049 | -0.0027
2018426 F | 0.0025 | 0.0115 | 0.0075 | 0.0019 | 0.0106 | 0.0070 | 0.0006 | 0.0009 | 0.0005
201847 F | 0.0203 | 0.0643 | 0.0371 | 0.0231 | 0.0687 | 0.0400 |-0.0028 | -0.0044 | -0.0029
2018 428 Al | -0.0026 | -0.0053 | -0.0024 | -0.0037 | -0.0069 | -0.0034 | 0.0011 | 0.0017 | 0.0010
2018429 A | 0.0019 | 0.0133 | 0.0094 | 0.0004 | 0.0109 | 0.0080 | 0.0016 | 0.0024 | 0.0013
2018410 A | 0.0157 | 0.0599 | 0.0370 | 0.0152 | 0.0593 | 0.0369 | 0.0005 | 0.0006 | 0.0001
2018411 A | 0.0180 | 0.0693 | 0.0430 | 0.0172 | 0.0683 | 0.0427 | 0.0007 | 0.0009 | 0.0003
2018412 A | -0.0217 | -0.0585 | -0.0313 | -0.0275 | -0.0672 | -0.0367 | 0.0057 | 0.0088 | 0.0054

AN HRERE (%)
te 1 35 2 R =5

CPI PPI GDP CPI PPI GDP CPI PPI GDP
201741 F | 0.2496 | 0.5911 | 0.4018 | 0.2461 | 0.5908 | 0.4054 | 0.0035 | 0.0002 | -0.0036
201742 F | 0.0517 | 0.1134 | 0.0733 | 0.0503 | 0.1126 | 0.0737 | 0.0014 | 0.0008 | —-0.0004
201743 F | 0.0066 | 0.0124 | 0.0071 | 0.0063 | 0.0122 | 0.0071 | 0.0003 | 0.0003 | 0.0000
201744 F | -0.0905 | -0.2180 | -0.1497 | -0.0895 | -0.2182 | -0.1512 | -0.0010 | 0.0002 | 0.0014
201745 A | -0.0082 | -0.0190 | -0.0128 | -0.0080 | -0.0189 | -0.0129 | -0.0001 | 0.0000 | 0.0001
201746 F | -0.0919 | -0.2046 | -0.1336 | -0.0897 | -0.2034 | -0.1344 | -0.0022 | -0.0012 | 0.0008
201747 F | -0.1354 | -0.3178 | -0.2148 | -0.1333 | -0.3175 | -0.2167 | -0.0021 | -0.0004 | 0.0018
201748 A | 0.0228 | 0.0681 0.0522 | 0.0235 | 0.0692 | 0.0530 | -0.0007 |-0.0012 | —-0.0009
201749 F | 0.1072 | 0.2380 | 0.1551 0.1046 | 0.2365 | 0.1560 | 0.0027 | 0.0014 | -0.0009
2017410 A | 0.1321 | 0.3093 | 0.2088 | 0.1300 | 0.3089 | 0.2106 | 0.0021 | 0.0004 | -0.0018
2017411 A | 0.1303 | 0.3151 | 0.2170 | 0.1289 | 0.3155 | 0.2191 | 0.0013 | -0.0004 | -0.0021
2017412 A | 0.1101 | 0.2531 | 0.1689 | 0.1080 | 0.2523 | 0.1702 | 0.0021 | 0.0007 | -0.0013
201841 A | 0.0518 | 0.1337 | 0.0939 | 0.0502 | 0.1332 | 0.0942 | 0.0017 | 0.0005 | -0.0003
201842 A | 0.0949 | 0.1950 | 0.1168 | 0.0945 | 0.1973 | 0.1207 | 0.0004 | -0.0023 | -0.0039
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5 & A4 2017 4 1 F| £ 2018 4F 12 A L IR 4% 9 30 32 & A e 3k
AN B EE B (%)
4745 4 w4 %5
CPI PPI GDP CPI PPI GDP CPI PPI GDP
201843 F | =0.1273 | —0.2957 | -0.1944 | -0.1250 | —-0.2966 | —0.1973 | -0.0024 | 0.0009 0.0029
201844 H | 0.0673 0.1639 0.1112 0.0656 0.1639 0.1122 0.0017 0.0000 | -0.0010
201845 A | 0.2236 0.5172 0.3391 0.2196 0.5188 0.3444 0.0040 | -0.0016 | —0.0052
201846 H | 0.1935 0.4300 0.2740 0.1910 0.4326 0.2798 0.0025 | —-0.0025 | -0.0057
2018457 F | 0.0440 0.1002 0.0650 0.0433 0.1006 0.0661 0.0007 | —=0.0004 | -0.0011
201848 A | 0.0037 0.0146 0.0122 0.0033 0.0142 0.0119 0.0004 0.0004 0.0003
201849 A | 0.0572 0.1489 0.1051 0.0553 0.1483 0.1053 0.0019 0.0007 | —=0.0002
2018410 A | 0.1628 0.3840 0.2551 0.1595 0.3847 0.2584 0.0033 | -0.0007 | -0.0033
2018411 A | -0.0839 | -0.2355 | =0.1731 | —=0.0802 | -0.2335 | -0.1722 | =0.0037 | —0.0021 | —0.0009
20184512 A | -0.3617 | -0.8434 | —0.5561 | —0.3548 | -0.8456 | -0.5641 | —0.0069 | 0.0022 0.0080
W ool S AR B A (%)
H 47 4 B R £5
CPI PPI GDP CPI PPI GDP CPI PPI GDP
201741 H | 0.2861 0.7182 0.4785 0.2861 0.7234 0.4859 0.0000 | —-0.0052 | -0.0073
201742 H | 0.0498 0.1093 0.0715 0.0476 0.1070 0.0709 0.0022 0.0023 0.0005
201743 A | =0.0078 | -0.0376 | -0.0230 | —0.0096 | —0.0403 | -0.0247 | 0.0018 0.0027 0.0017
201744 H | -0.0885 | —0.2067 | -0.1419 | -0.0884 | —0.2083 | —0.1441 | -0.0001 | 0.0015 0.0022
201745 H | =0.0312 | =0.0928 | -0.0558 | =0.0349 | —0.0992 | -0.0601 | 0.0038 0.0064 0.0043
201746 A | -0.1145 | -0.3008 | -0.1959 | =0.1099 | —-0.2956 | -0.1946 | -0.0047 | —0.0052 | -0.0012
201747 H | -0.1319 | -0.3085 | -0.2099 | —0.1287 | —0.3060 | -0.2104 | -0.0033 | —0.0024 | 0.0005
201748 H 0.0343 0.1210 0.0872 0.0327 0.1185 0.0860 0.0015 0.0025 0.0012
201749 H | 0.1454 0.3856 0.2477 0.1426 0.3839 0.2490 0.0028 0.0017 | -0.0013
2017410 H | 0.1699 0.4492 0.2952 0.1693 0.4512 0.2989 0.0006 | -0.0019 | -0.0037
2017411 A | 0.1305 0.3146 0.2164 0.1294 0.3154 0.2187 0.0010 | —=0.0008 | —0.0023
2017412 A | 0.1063 0.2366 0.1582 0.1046 0.2364 0.1597 0.0017 0.0002 | -0.0015
201841 A | 0.0560 0.1575 0.1101 0.0522 0.1537 0.1085 0.0038 0.0037 0.0015
201842 F | 0.1139 0.2646 0.1591 0.1137 0.2672 0.1635 0.0002 | -0.0026 | —-0.0044
201843 F | =0.1267 | —0.2880 | -0.1886 | —0.1256 | —0.2906 | —0.1925 | -0.0011 | 0.0026 0.0039
201844 A | 0.0566 0.1203 0.0837 0.0560 0.1216 0.0853 0.0006 | -0.0013 | -0.0016
201845 H | 0.2154 0.4740 0.3101 0.2146 0.4800 0.3177 0.0008 | -0.0060 | -0.0076
2018456 F | 0.1945 0.4358 0.2780 0.1913 0.4371 0.2830 0.0032 | -0.0013 | -0.0050
201847 A | 0.0637 0.1626 0.1009 0.0658 0.1673 0.1048 | -0.0021 | -0.0047 | -0.0039
201848 A | 0.0012 0.0093 0.0099 | -0.0003 | 0.0073 0.0085 0.0015 0.0020 0.0013
201849 H 0.0587 0.1605 0.1134 0.0551 0.1574 0.1122 0.0035 0.0031 0.0012
2018410 A | 0.1771 0.4387 0.2889 0.1732 0.4385 0.2919 0.0039 0.0002 | -0.0030
201845 11 A | -0.0655 | -0.1644 | =0.1290 | —0.0624 | -0.1630 | -0.1283 | —0.0031 | —0.0013 | —-0.0007
20184512 1 | —=0.3805 | —0.8908 | —0.5804 | -0.3792 | —0.9009 | -0.5933 | -0.0013 | 0.0102 0.0129

E R F W GDP R R GDP PR H, 2 R=F A WA H A2 F X FARNFTH R ENAEEN-EAE
T E A AN R E O EEE . kAP BE R E 03, 0 10 2018 £ 12 A M & Fr il A
B 3% 20 3 B Ay CPLIE 2 By 72 &A% o 69 B4 2 -0.4004, 3. ¥ 3 B K 77 % 0.4004% .

141



FREEA BRHFR DiER KL REERMAE IR B0 A0S MR o BRI 5

The Inflation and Distribution Effects of Fossil Energy Price
Fluctuations:Based on the Time Series Input—Output Tables

in China

Chen Zhanming', Chen Peilin‘, Ma Zeming", Zhang Hongxia"

(a: School of Applied Economics of Renmin University of China; b: Department of Economics of University of

Rochester)

Abstract: Energy is important for both production and household consumption. Its price fluctuation will affect the
costs of industrial sectors through the production network, and heterogeneously affect the expenditure of households
with different income levels, thus affecting macro—economy and social equity. This paper uses the time series in—
put—output tables compiled by the input—output team of Renmin University of China, combined with monthly energy
price data and annual household consumption expenditure data, quantitatively studies the inflation and distribution
effects of domestic and foreign fossil energy price fluctuations on China's economy, from January 2002 to December
2018. And this paper analyzes the differences in the influence ways of energy price changes on the expenditure of res—
idents in different income groups. In terms of the inflation effects, the results show that the impact of coal price fluctu—
ations on the economy is lower than that of oil and gas price fluctuations. The adjustment pressure of domestic and for—
eign fossil energy price changes on PPI is the largest, followed by GDP deflator and CPIL. For PPI and GDP deflators,
the adjustment pressure is consistent with the change direction of the actual price level in most cases, while for CPI,
there is no obvious correlation between the adjustment pressure and the change direction of the actual price level. In
terms of distribution effects, the absolute expenditure changes caused by different energy price changes increase with
the increase of residents' income; the relative impact of coal (oil and gas) price fluctuations on urban residents' welfare
is negatively (positively) related to their income. The direct impact of fossil energy price changes on household expen—
diture is less than the indirect impact.The conclusions of this paper provide a practical basis for policies on energy
pricing, tax and subsidies in China.
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