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Abstract: This paper provides a thorough analysis on the dynamic structures and predictability of
Chinese Consumer Price Index (CPT), with a comparison to those of the United States. Despite the
differences in the two leading economies, both series can be well modeled by a class of S-ARIMAX
models, which can well capture the Spring Festival effects on Chinese CPI and the influences of one-off
events on the CPI series. The Chinese CPI series possess regular patterns of dynamics with stable annual
cycles and strong Spring Festival effects, with fitting and forecasting errors largely comparable to their
US counterparts. Finally, for Chinese CPI, the Diffusion Index (DI) approach offers improved predictions
than the S-ARIMAX models.
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B, WREEREMATFRENERESFZAMERER. X TEHRSF I ZW IR,
SRR BRI A 22 5 H AR Rl Bt Rp g fad , CPL e{IGJC A B EL, B EEEW T 2 EE
TEHEGS & R B, A n AT an fe SRR BRI AR B R R A,

HHE CPI 4 EE, Wﬁ&ﬂﬂfﬁlﬁﬁ‘ﬁﬂﬁﬂ BB RAGR, JUHEZX CPL
E%%@%E’J@?% Chow (1987)! ﬁ%%TW‘#‘@%ﬁW“%@E’H%QK@?% ﬁﬁﬁ@?%%)uﬁft‘ A
FEE (2001)2), e s (2007)1%, R VRZEAIG Tk (2008)1, PR L (2009)°), B8
FIERAEAE (2014)19), 5RALE (2016) AR Wang % (2016)® f%c JXW@:{:%TEE@_‘/\;&E&E-
M T HkZ X CPI E%1§E’J§? PERIB S T %, BT AT CP1 Z2RA Lrl 1A%,
XEWE CPIEHRTRRER M FEWMETALS), B3 H BV AR, TS CPL R A
HEHA B TCE AR EIER AR S %, Bk, 7EXT A E CPL /At it A % IR SR iE,
B 5L RSN E. #, 2015 421 A4 E CPI W HERES T 0.8%, X5|ET &7
SEARRE R B TIZE, oA A R WA B L —A AR T JLFE 50% (2014 4F 12 AR
W2 15%), RMAFERETIEVGSRM, FWH HAE 2014 42 1 A 31 HAE 2015 4
£ 2 A 18 H., XRIREIFEEBE ARV, AR IHAAREAE T EAHWTRE. J5 3B
A (15) FTRARAL H IRE TR KN, 4 H RBRF TR G M F AR, 7T LA A qE
EFREALE TR, A CPL Ry H AT ES th B ARG TR,

Epr A A O T BUT T RE S AR T B B A% ST, X2l XA EEW
iRz T . FARSREUMILSHH LB IETR — GDP AR—FE, CPL AR ABUR L5t
. B, #OTBORJLFRASINLE T CPLEWE. 54h, F TS CPL I S 5 2 h
St R ER TR AT A AR, AT S B e S R b R T R B AT
BRI SIS AAT . DX 7T 7T LA S E CPI 3R AR TR ATREHEAR /D . &
SRR A SR IE R E CPI 3R i R i

A AR — X E CPL ZS LA m I 52 BT, H 52 E CPL#THE
SRR HE CPLEIBENFIE., BITMIFRE LU TILREMEE. 858, BRITAAFHRETE
(X) B9ZETiHE ARIMA (ffiFF S-ARIMAX) BEBI TP CPI AT, I35 T80T
DR F L7 5 R B T T 84k, WPk, FE CPl FH| B MR IS
M EETE, D EHEENFE T, XU E CPI MR R 2. |ITR
MBS ROR G, H A BOR RO 28 57 7T B B 7 AU D B R AN A% 3 — IR e 2B (57
W) SRR, 2, EERIFIIAF TSR R EE TR S, B REIR 2K
PN, B2, TATFERIE 11907 A EATAL (31 Flt SARIMA B8 x 147 P W AY) Ak
G FTMACR B AR, BRI REAR AP 2 E CPL FA 0B S 4M . W HmEY
BB,

TATHE A B2 E A E CPIFZEE CPIFE 2002 #| 2019 -2 [ A . A
W, FATU T 4tk net (] Fr AR T 26 [ CPT 3 T2 Uiy A . i AT A 3
%£E CPI H#HHEL-GMENNRZERKEE AT E CPI BB iy X iRz .

&{IIE’J%EQ*&%%}EH Stock I Watson (2002)19 19 32 Ht B S R (Diffusion Index
model, fEFF DI #i#]), W 4E HERMETFEREuaEHE CPI W, |IWaHrE
B, X FAE CPL, MAMAKA 1 3 A6, DI BRI 45 R 2 e kst (| 7 1) (S
ARIMAX) R, WAT32E CPI, DI AR RIAI S-ARIMAX,

BIXWERMT ., B 1 TAET 3 CPT IR RAMT AN, % 2 Tk T rEsg
HERF ] FFIBT — S-ARIMAX pgeaisens, ME7EHE CPI LA, 5 3 796 DI At
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Bzl T E CPLIFS|, DGR R BIIAERE. & 4 5 T 8E CPI Ay@Rgi R, Hd
FLFE S-ARIMAX UM DI AR, 48 5 45 R E 450 IF b 28 CPT iy R, SRR
AT AR R

1 CPI ¥iE

A, d3E CPLEHRR B RS B M 2002 47 1 A F 2019 4 12 A, EHX BT
RHTHF R R T YT M A5, B8, FET 2001 4 12 AMA WTO, WIRZ EHEZ
FrgshBCER SR LT R, AR 2001 F2)5, TER CPL Mk 53%E CPI BN
ol HR, EEW CPIZRAE 1999 FE& T — KRB, I 1999 F£2 )5, EEF L5
115 (Bureau of Labor Statistics, fj#¢ BLS) & JUA T3 B -5 8455 dh W -2 i i 2o
(BLS, 2007)", BFLA, 2002 4 1 A 2% i3 CPL #4775 8 X HLREHF 72 B At () 5

TEACH, FATHRAF CPI-U (CPI for All Urban Consumers) 3 CE ZH 1 B EHEHD M
fhE. B2 BLS & M CPLFF., FTEAAMR CPLFHIA =, HERHEHFNEEE
(B CPL), & RIE R AEIEE O CPL) MM B RIEAMERE (h CPT), A30#
TR A B CPLRARFEMERIERMEREE. % CPL — I AFZLAET, ZEEAMN
CPI ARG EEAETIRBE R, MPEAMY CPLIFRAEHITETIAE, HARGHK
. BEI, EARSCWTE, h TR EERIEE TR, RO ARGEE CReF7A
5B Sk AT,

B, TE CPIMEE CPIL7EM M bA —& iU, BB AT, 2016 42
", FE CPIMAANFREFE: 5. WMEEHR. KE. ZERS AN IRS .. BT RER
NG SGEFGEE ., REHE A ERS . B, N 2016 421 AH4, HE CPIH
ANKFEINFRID R BREE, KE. BE. BEARIRS .. GEM#EG. #HE RS
Sk, BEYTOR(E. HoA A SRR . A SCHATA 2016 AERTI 4 2807 AR B H1 38 CPT B Rt
FEEPNANTFRAEE: TRAUCE., KE., 8. BYY. B5. #F&EMGE. BE. HMomEH
KRS . FERXAR TR, FEXKERMBETFROE REEE, EHE FRNAR ERE A
M. FERE S BER SRR EIRS TR — 725, MEEBREART—K, IEHFM
WEGH—FHR, FEH CPL W “FERL SRS A£2EH CPL a3 “H TS
KR o, wesh, FE CPLA “BEyFRER N AR PR8N AR B EEEREE]
“HEm M ARE .

BLAEET, AR RARSERRBERTTSREARH, B0 &2 CPL
SEMML A RA . FrRA ] —AAE, DILE RIE RS TR EEE, it
RPEREREE, NEMZEREEE TREME S AL, BAcEH, 28 CPIWAER
H TEME—IRKIEEE X HIFA (Consumer Expenditure Survey, fAjff CES), 1 CPI #y
WER A THRAF—RKUEER 2 B REENTE TR %R,

B 1R T HE CPL(E 1 ) fZEE CPL(E 1 4) MAXFRIE. i THEFRE
BHAAR CPTRLERYE, B 1 (L) MEREN CPT X H /AR FRMEER TSR,
DA 2011 4F 1 A% 2014 4F 12 A, AT HEPRAONERLAHE, B 1 h) EhEE
CPL X HAKRFRENEGH]., Fel% BRI RE CPl ZXHMFEHE—KNE, #E CPI [IEM
BHEX AR 2013 4 1 A% 2014 42 12 A, HENEFAERIBER BLS AMHHAHXME (Relative
Importance) JEFHEIT, UL TT D28 [ 9 T LSS H AL E — MRFRI AT, ZEFERY CPI#
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WA, RS T 3% WHE, BAES R 21%, mHEAMAT2RE BT 12%, s FE CPTH
MRS 5. AT 2E CPL, BEMAGES £%, SESH 43% M 17%. &
i KBS W 15%, AT HEFE CPI MM TR HE,

B 21.4% T
: frih 31.2%
A 4.0%
BRI B 43.2% [0 BT 5.6%
B F . "
FeJR%s 9. 1% b 2
WEEAG B 7 g T
2. 4% =44 6. 6% y’ i 17.3%
5 [ it
IR SO ][] V=
~~~~~~~~~ B (Rf KA ST R 49
10. 0% g e g ki e 01 3 bk 5.4%
Rl BRI NS 8. 1% ST IR 28% py ooy o Con 4
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B2 FE CPI (L) MHEEWA (AT) UARE CPL @M (1) MEETR (T)

B 2 (£ b)) f1 (ATF) A5RR T H2E CPL e REFS. WNEHEIEH, 2008 40 & @l
fENLEE CPL AR E R FHATHE AW . X AU E Y EE R R &GV B A 5,
HEFZE CPL MR 2%, B LI AREST AR, EE CPL A5 RSO R EE, mHH
XGRS Eh T2 E B =R s IR, WHE CPL F & ird WERK, HX
FRE, SRHERZERMENEN/MREZ, NMRERERE.

R 2EE A QTR (U.S. Census Bureau) {27 % 5H: X-13ARIMA-SEATS, ¥
ST XBE=THHE SSARIMAX B8 (38 (15)), FATX A E CPL#T T F7 A%, B 2 (£
T) 5 T E CPI IR, WERR T 718 CP1 AR FET M, BFEEE 2 Af, 7
ARREIAE. HHET R BIN 2002 FFEFFA/N, HE 2007 I HAERTE—MHTBIK
-, XMTRE CPL HFEYE (B 246 T) 78 5 AZLGRFEE, 16 12 AEALRHE.

BT EWFEAARE, $28 CPI A —PBEEXFERI W HKY., FEEENEST
He AR TR, ImET . WrMsek, WATHWHPEATFAREE, SEFHAH
WAE S, % —HOERF DI 20T HRON A AR, mfEa H 3o E i A4 r=f i
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PES CARIEW, Rl RF T, BAkE, FHEERHEATRESY R, mMRHSA
FRHRBBREZ, T B ENRS S s, NGRS haF — 1
®TFF, T3 CPLEF e AL <R ).

M FRE CPL, T RETRH R HZE2ZEER (FlmERET), 2L ER/DIHE
B A& sh (&R, WIEE CPLIER — A AR FAR T H A A —3, Xy
H AR AT B BT, ME—p ISR RS, HARSERE 3 A 22 HEI4 A 25 HZ
[, W3EE Y L8R (BLS) fEHE TR EFTRE A RE BEE TN, XRFARFETHE
[ CPI RS E, RAESR 4.1 TP iEs T —xm.

2 MR FREER

TR TR R TMH 784, Stock Al Watson (2002)9 10 42 Hify DI ALARIFEAR £ J2F7
7 A RAFACR . T TR EFE RIS CPLFSI, MacCracken i Ng (2016)!17 %81
BB G R REAS AP 5, B4Ry LB H B EAEEL (Auto-regressive model, fRjFR
AR) RIACRIFAL DIEERLZE . B, BATE 55 B A R0 ekt 8] 2 BB A CPI
AL, ZJEEA DI BT A, R AR A SR

2.1 T ARIMA 88

AT {2, ForE CPL g RAE T4, i 7, 2% « A CPIWLNIME. B 24
JEHF, B BZ, = Z, 1. B FHE CPI GREMFET I, HITZIEAFETH Auto-Regressive
Integrated Moving Average #i%! (Box £ 20153, & #Fr S-ARIMA HiRY) HEF7THAL.

¢p(B)Pp(B?)(1 ~ B)'(1 = B*)PZ, = 0,(B)Oq(B)a,

Her, ¢,(B) fil 0,(B) 733052 B W p IVF ¢ Br 2T, 25280 5 BE50M 83071
i, ®p(B) fl ©o(B?) #5412 B2 # P M Q Emi, AFRERM T E T/
FAERETHI; ¢p(- ). 0,(-). Pp(-) R Og(-) BIRETE AL Z 5. d RARTMEN B
B, D WARFEFTHEZSNNE. EERZEIENT, d 5 D ZHASEN 2; {o) 2K
0, IR o2 > 0 HEBEFE)FS,

AT HEBEIINE p. g. P. Q. dF1 D, HAVEHE CPI AR H AL EEL (sample
autocorrelation functions, f&iFR ACFs) Flfi H FH2 KB K%L (sample partial autocorrelation
functions, f&j#F SACFs), & 3 (L) f1 (L) 284 H T CPI B3 5N ACEFs 1 PACFs,
Het ACFs THZEE, FTUREXTEIENHIT 1 2. EXZJEH ACEs (B 3 Z2dr) 7 12 1
BEM B EARE, TWHTNREOREES, XRIFFFEER 12 WEE, IrURERX
FRFVRERT 12 R 24y, Gk 1 VAT 12 (R 22505 CPLEY ACFs A2 H [ 3 (2 F) Bz . EY SACFs
HAE 2, 10, 12 WABERNAE, XEWAFICELTR, AEREHTEST. e, ®IE
1B K 12 I ESEH CPLI#ETT ADF PRtk

R Ho: (1-B)(1—B™)Z, FHRAM; FERER I (1-B)(1-BY)Z, 2T,

RGP {E R 0.01, 7ER.3E KT 0.05 MG T RATEL TR, 2 (1-B)(1-
B 7, VR EE ik, BIEITR d=D = 1.

6u(B)®p(B)(1 = B)(1 - B')Z, = 0,(B)Oo(B)a,. (1)

XF p. . PRI Q BRI, ESERIE (1 - B)(1 — B2)Z, 1§ SACFs fl SPACFs & H —



114 B 5EH FA2% HF1H 202341 R

ANERE, FAES 2.4 E R EAS N R MER, B3 (ET) ZE T (1-B)(1-BY)Z 1
SACFs, HATE 2, 10, 12 f1 23 B2 BE A AR, KR MA 4 ¢ MIFE MA i Q
A1 EE 2. KBUIRY, B3 (FF) By SPACFs HFE 2, 10, 12 il 24 B2 BEEFH), Frid AR
B e M AR YR P 0 0, 1 803 2. FRRLEBRNTREMTEEZ: p.¢, P,Q € {0,1,2}, &
It 81 Fhg L &L, A 81 MR AT,

J

SEHSACTS

SE
0.5

SEHAAISPACFs
0.0 04 0.8
ol AT
e
I

Bt 22 53 s HISACFs

If

1,120 245 I HISACEs

B fE CPT A RIEIEME ACEs 71 PACPs

2.2 SEEAH

TEXT 81 MR RN T B 2 /7, BA1EXT CP1 AR R AR, Sy 7w
i, FATWEE CPT JFHI 50 B AR J1 5 B AR DS BB SR AW, DA T (A1 e iE A
CPI ¥4I .

FEASCH, BATRA Chen Al Liu (1093)1) fJrk, XTBTA 81 M RARALEAT 57
fERM, M7 mr DA P fh R E: AT (Additive Outlier, f&#k AO); 3R
HAE (Innovative Outlier, fE#R 10); 7KFHi# (Level Shift, faj#R LS); HE AL (Transient
Change, fiifx TC). XPIFRHEME THXLZHFHEENEMN, £LRFRHA+TMTZ. 5
Fl U(B) = s rmrepind gy, W (1) %4k

Zt \I/(B)at
PR SFE A A BR AR IR
AO:  Zy = U(B)ay +wP™,
10:  Zy = U¥(B)(a +wP™),
LS:  Z = W(Bas +wS™,
w 1
TC:  Zi=¥(B)a + ;== P,

o PUY — T = 4)) BAEt = 6 WBKWER, T RRMER, o BRSO E R
B S = It > ty) BAE G R AIBE R
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FEHE o WRIESSAAET, BARX (1) ﬁﬂé@%ﬁ—mmmxu%mﬁ%ﬂ 4k i
TATATLMSE] W(B) WA, J01E W(B), MBIk o = .
W, BRI, 1 7(B) — ghy, WH TR KR ERIHE

& = wwy + ag,

Hedt, 3T A0 #fTH 2. = #(B)PI ST 10K o, = P T LS @ = ~5a(B) P,
$HF TC & 2 = =57 (B)P) . Chen Al Liu (1993)14 #WH 6 — 0.8, KT & XT , AT
B3] w BATHE, @i w B BEENE - RESRAWE & LREFFEE.

7564 A fi ] 1734 SR (i
—H:29% —H:1%
R - H:58% A - H:53%
g HoAth: 13% 2 Hofth: 46%
Se ; -
ﬁ i 1 “ I I l ] [ ] -L L | l
P L O ) P O O Y Ty P S5 ) ) R P O ) ) B o
T fﬁﬁ*ﬁ"‘ﬁ‘f’ﬂ o o5 b
—H: 19 s
‘J]-*‘“’, ) :J];lm
8 Hfh: 92 g HAth: 66%
# #
B 2+
Ill I | l [] 1

o . i o |

o1 ‘LHU" “II,’Ll():‘ LV L{ NI I( L T ](H,"’\‘HJ' lH]"‘L‘lI‘ ‘ 1‘]"‘]’“1 " ‘HI,‘ LU():\1 IU\,‘ ’()UK‘ ‘(7],L H‘ ! n/ ‘ ]4‘ ‘ l l ‘
B 4 81 AL 42 A0 (2002 45 1 A — 2019 4F 12 J) 8 R HEA 8 22 EREBET
A 2 A (N (1) A ERFEE TR (X (2); ZTHBETHAL, 2008 FFFHA 2019 42 10 A
BAYTR Lk G (3)s B THIBETANY., 2008 4FZRA 2019 4F 10 A AN Lk G (3)) m&it 44
B

B 4 R T 5 (A 45 e IRAE RO A Hofh B (T 5 mAsdk. B 4 (L) BR
TR (1) Bt 81 MBI (RERETHAHABRHE) &, EE—%E A BEL 6
RS T S (E. HoAr, 2004 4 2 ARI(ER 81, FRHT 81 NS AR IAEN AR 7%
fH. 7€ 81 MEALEILRM 1 T 756 A {E, Hd 20% HEE—A, 58% HBMIE_H, Hfth
Atrdi 13%. BATER] 87% W EMBAAE—AMZH, METHEHGHEYIS. XdEH
HWHE CPLME & —MREEMEWEE, EfNELEFETRNEIEE LERY. W
MEATERAR P RBETHN )G, B E-Nh 756 #1173, M E KE ik —
HAEE T BN TRAL O B 77 8 A . T — PR A AR AT AL FE T
Tk,

2.3 ENHEMNSEENTFHRSH

AEUHTSCATE, W TR BN RS i RUIR S5 B RIG R, B U REIZ AR
H T, R S A RS B 208 BT iRl b, S B0 wl R R 55 9 AR A A 17 S 1) A — ]
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DR, BACFETRO S THETHIE 1 A 21 HE 2 A 20 HZ @23, F3HH
WBFEAS, SBTEHFEN—. =, ZABZHETEWNHRBOETES., HFE—ABEl—
ERZHFTRMA R L, WEETR MR, 2T,

AT FE WX H A AR, FFARESTIHRESE. Bell F1 Hillmer
(1983)11°) vt 1 1 FE T [R5 5114347 H S B 806 22 B B O A B 17 H AL, R4 T anfar i fk
BETRY . Lin A Liu (2003)19 54454 T X F BNV AR RS RFHEL, PEMRIT0
RN B H E G W RSB T, X S TR RS AR B 235 H B K
SRHEALIZ A B HAOY., A48 3CR A Lin 1 Liu (2003)06) gy 77kt LA B CPT B340,

SR S N 011 1 € = e eI B S N 2 N P el T 5 S 5= o O 6 e
TERMZEFFEREE, BROEREIMERTE. 7. SEEFTAFE. BRI R
S =R TR, WY, WY, RREREA AN 1. Ml XEANSEEE
PTEERIEI ., Bk, BIRETREEEANSE do K, WE do—n RE| do — 1 RETTHT
WOV IR, & dy RE) do+7m — 1 RETHBVKE, 8 do+7m REdo+ 70+ 71— 1 KETT
JER XA, MAE—H AR ¢ MG ENSH . n. o, BAIFTUERIA S H0E 20
RENTR] . AT RN, & IEH T, 7o Mo, RIFRNTE T EAHABREE
HALA G ¢ P2 B 30 -

Hu(n)="%,  i=1,23.

XEBAVBE ¢ ATTRT. . RSO AR/ B I H T I A 95 KR X TR KRB
P AL TR Bell A1 Hillmer (1983)1151 LK Lin A1 Liu (2003)18 —3, b =4 {2 B
ANERL (1), FNIFHE]-

3
bp(BYPp(B)(1 = B)(1 = B')(Z: = Y BiHu(r)) = 0,(B)Oo (B )ar, (2)
i=1

Hi, n. n.m BRISH, BOTEAET 3@ RE FIBECRN 71, 7. 73 LR EL
p. g P, Q #FATHESE, X SARIMA BRI (1), WHRIL T =4~ H A&, HIE7E SARIMA
BERIEERE B B AR RS 7= AR AL AL PR SARIMAX BLAY,

B4 (L) RBR THAEIE (2) MREERINER, RIOTFTULEHIMAR TR FHEES—
R B (N 756 J0F) 173), XRARNTFE TR BT EEARD. Ak, 7E 2008
A2 AN 79 ARSI T R, EH 2019 4F 10 A7 26 AMEASI H R, TR
I SR AIAIE, 2008 SRR EREAETESK, A—AFRaRERH AR, BAEERT,
LR ERETRZKE', RE K SFECY A X 4 Bk | sl Z0H, WS
WA 2 i i RIE Lk, FEE RABR 2 H], DN B mPE R E KT, B FXREKE
—IRGER A, WY EEm RS B, BT ERATIAA S Rt CPL W sgma & ml in i # 1,
A LB A AR 0P SR, i 2010 48 10 H CPL A ZIR LT HBR 1 K s
HyZEE, TS EE RS Bk EEE ZEIEERE. RIEREERNEER, HXCPL
B e LA 10 ZIE, AKX AR AEE, BB -

3
Go(B)p(B2)(1 = B)(1 = B'2)(Z —wr P = 37 i ()
i=1

= 04(B)Og(B2)(a; — wy P71,
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BRI AR TR 2008 AR RV 2 )5, 81 AMEEL [ 5 (B S AR ] 68 4,
FH B 44 MR 6 ARFEE (B 4 (2F) MCET)). 20, BNT5E8E 1780 78
ERYAEEE,

2.4 SHIEE
)

FEARAR (3) FEEWRRFEHSE, BEAME p.q, P,Q (81 F) MHETHN S
71,72, T A T IR EAR, BOTEM TYEENERE (1, 7, 1) 71,73 € {0,4,8,12,16,20, 24},
€ {0,4,8}, B3 x 7% = 147 Fhik#E, B, WOTWHERR (3) BIE 81 x 147 MBS Bk,
TA TV ARE G FIEBRMERIRIRIEBREMNSH. & 7 = (n, 1) BE {a:} RIS 4
MWIESSAT N(0,03). M TE—H (7;p,q, P,Q), BATATLIBE] 0, FEBIAIZ (3) gl
BRAGH, 8K 6a(Tip,q, P, Q). HATHUTHBZESHAS (70, ¢, P, Q) M HBIAER:

1,
CFit(T;p7 q, P7Q) - OA__OO-G(T;p7 q7P7Q)7

He 60 BTRFH (1 - B)(1 — B®)Z, WikrHEZE, HFERT CPLEFIEAER S, FE CPI
W 60 B2 07244, FEATE 1 PNFHENELKRRT (1 - B)(1 - B?)Z, FFREFEH., Hik
60 FR T CP1 R F4 1t Z 52 F 55 HARE 7 S-ARIMAX HEAIEF CPI 4 5
He2, B £64(7ip,q, P, Q) FR T2 S-ARIMAX BRI P51 b 2 [ AR 20, #1138
T R DL A DU A A AP 4D AT & 2% P A A«

BIC(7;p,q. P,Q) = —2log (L(7;p,q, P,Q)) + klogn,

He L(mip,q, P,Q) BBHA (1:p,q, P, Q) I KLIR, n=T-13, k=|7|+p+q+
P Q+1 AR (3) Bk oo SMIREANE, 7| TR 7 PIREFCEN L.

WHE—A (50,9, P,Q), TN & SORRTHMBCR. BB IEs i IgeE (2002 44
1 AZE 2008 4 12 H) FIEIESE (2009 45 1 HZE 2019 4 12 H), wEIIGEMTHHEER (3)
Je SRR ST — 2 FEAR SN, TS R AR TR 22 (RMSE): RMSE(T;p,q, P, Q) =
(S5, (CPI, — CPL))Y . RS A BIMIECR i 0 F A 32 %

1
CFC(T;p7 q, P7Q) - OA__ORMSE(T7P7 q7P7Q)

HHEFRCER Tt S-ARIMAX BN A TR 220 A B, AR T 00 74 i B A v i
M,

X FEX ARG, BATES U TN BB RERESH (10,0, P, Q). EE—
B, BRI B (0, ¢, P, Q) T 5 mH 7. WE—BEHNE (p,q. P, Q), TATHIT 147
e W, IR =A8F Cri(Tip,4, P,Q), BIC(7;p,q, P,Q) Ml Cro(Tip,q, P, Q), 3%
HABTT AR (1 8] 147), REH =R AR INA GG © M EHES, RIEX D B
AR B 7, i01E 7 (0, ¢, P, Q). XFEIFAE—A (p. ¢, P, Q), TAVER T H&EMH 7 LU
FAEW 7 FEAEMME, 23008 Cri(p,q, P,Q) = Cri(T%;p,q, P,Q), BIC(p,q,P,Q) =
BIC(7*;p,q,P,Q) Ml Crc(p,q, P,Q) = Crc(T%;p,q, P, Q). TEH B, HATEIE—A (p, 4,
P.Q) %1 Cru(p,q, P,Q), BIC(p.q,P,Q) f1 Crc(p.q. P, Q) WiHER (1 B 81), B =1H&
ZRERM (p,q, P, Q) HEBZA RIS, KHiERMLH 0.0, P,Q).



118 Bt 5EH FA2% HF1H 202341 R

(a) (b) (<)

260

Q)
.Q)

q.P.
q.P.

160 180 200 220 24(
1 | | | | | | |

Ty
BIC(p, 0. P, Q)
1

BIC(p.

. ;' = .g..'-

g,}{” | - | :$ | | | —“i;_l

1

B e T A M ™ o S R AR o8 ) M
B &F (pq,P,Q) MNH Cralp,q, P,Q), BIC(p,q,P,Q) 1 Crc(p,q, P,Q). LA HMN N A LHE
FERAH (pg, P,Q). BEERMAEZAMMREHS NI 4 £8 (p,q¢, P, Q).

B 5 4 HT 81 A EER (p,q P.Q) FEX i =FE AR E M BUS A . 7T LA — kR
(AL E =) E= 10 LSS T H MR, X—RasT 4 MmEces:, ©
T =FEIREMEE - Crulp, ¢, P,Q) < 053, BIC(p,q, P,Q) < 150, Crc(p, ¢, P,Q) < 0.53,
R AL B T HER BT\ BOBL AL IR B H =S AR 4 AT S HE A . 33 /N BEBL S R T
MBRREGE, BA —MEEE = LA R, Hi, = 1rainiiae
AE R BHES, SRIEBREMEARL, R4, BMAAH S-ARIMAX(0,1,1) x (2,1,1)12 LR
(11, 72,7m3) = (4,0,12):

(1= ¢B)(1 = BB = ®2B)(1 = B)(1 = BY)(Z, —an P Z@ (7))

= (1 - ©B2)(a; — wy P91,

MHIEL 2
il '\WJ i J' B s

B e FHE CPI %%{ﬁé@%"ﬁ%‘iﬁ& (Z£) f1 CP1 Htﬁ{ﬁéﬁ*ﬁ%l‘%’%‘ )‘U“ ()

FEVOHIR R 3 FR I AR T (8, T8 6 () BoR T CPI SEB{E M B0 i HE
S BiHi(r). WAk, CPIFIHAE 3 2L e, % OPT R4 p it A 2 8 b e A Ho g,
O A AR T CPI 4R, I —amE LG T EWEENEWN, HTH
B E AT A B AR B Sk A/, [ 6 (F7) B4 T CPI A AR i A X 24 30
HoE 3
BB A — |
Hefr, R, & CPI R HAE, R, f& CPT EWENRNZE B CPL - 335, BiHu(n)) WRIL
5. M 6 (b) TRLE L, [ ARSI REEEN—, —AGBARNE, TUEM 3%
191% A%, HACHSHE 25% 5 75% 2, FIGTE 1, 2 A4y, FW0nt CPI R H i s
ABIAE] 25% 75%, HITHEEEE 191%, B WEWX CP1F LA wWAES 5%, Wi TEs
i1, 2 A4 CPL R, SR A8 SR MR T L) R U AR Y

x 100%,
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%151 T F2E CPT R AR e 25 5 35S Al 5 B 705 B 0 FURE 2 2P R
WATH2IREHE (20024 1 AZE 2019 4 12 A) HEAAHEECE, F 2009 41 A% 2019
412 BRI REAS SN, P RATERT 145 A B 124 (124 A) £
AN, FE CPLY S ARIMAX MBI 4.1 /N, RIS (4) M), % T iHea i
2, WA 2002 42 1 HZE 2019 48 12 A MEIRBIEHAR (4) HEEEH CPLIREE
CPI,, BERBENN CPI I E FHEIAUEZ 2, B CPI, — CPI,. fEitSIREAR SR 2
W, FAE RS RE O (Expanding Window) SEAHEL IR RIS, HIAI7E 1 4 W00 2009 42
1 A CPLE, A1 2002 48 1 A 2008 48 12 AW EIRMHEAI (4), FE@LMHITHEMH
*ﬁﬁ?ﬁ?ﬁ!ﬂ 2009 $ 1 H CPI, £ 1 AWM 2009 $ 2 H CPI Eﬁ‘, %’S%{]‘]Hij 2002 $ 1 HZ 2009 $
1 A WBEEE SR, s R BB 2000 45 2 A CPL. BATATUES, T
FE CPI, 7E4 A TRUY. 2008 4R AT 2019 4R35 MRS BERG IS, L7094 BN ACR
BET BRI, BIARE (&) WA T 265%, —STMRE (L RMSE) WA T 269%. M
T AUGRI T KPR T AEA B AT R 2 B, MR R | A T R
FERLBAER 1.2 BRI (B 7 BLR), TR sy 2 5 s IR AN e T . %1
WLHT T X2 E CP1 #6447 Ro% 0 T AR B3 B SRR

&1 P CPT BB LG b SRS

R h— BRI L~ RMSE
BRI S .

o [ 1& |28 38 e8| o8| 124
diE CPI Z BN MR E 2T 0.68 0.67 | 0.91 | 1.21 | 1.96 | 2.69 | 3.32
ZRBVRNMREEZE 0.50 0.49 | 077 | 1.04 | 1.77 | 2.47 | 2.93
%[ CPI BHEFTARTET 0.59 059 | 080 | 1.27 | 2.30 | 2.95 | 3.18
*<H SEETESE 0.45 052 | 0.80 | 1.25 | 2.24 | 2.83 | 3.06
e B RTINS L2 4 e R VTRON A (B2 0

— FIEETRERAHE G e — BEETRSMRE L

2010

B 7 BAEMARE (L) M1 SWNRE (37) EINAR TN 2008 F 5KV AIRTIE

3 ¥EEH (D) Fi&

FIEATA L, BAMEM T AR S-ARIMAX BURXT A E CPLREATHA, X s A At
g T AP R CPT BA AR R, O TREBIACR, #As THAmEE
ST, Fl E RS AT R BUX AR B £ B AIEY S 2L (Diffusion Index, fi
B DY), SRJE A8 DI SRTIIE7 4 /51 CPL, Horr DI # R ARSE DL e
iE.

DI J7 5 0 B4 2 10000 A8 B vy 5 B T DL il A el o ] R . X Ry ik & 17 AR ik
PERGRLAR, AT G2 S 7ERR A SN A TN RE D EAEREA Gk 2 BB YRR AR B, I Stock Al
Watson (2002)1 R A1) £ SCRATIR, 33X — T8 S AE B G Br 2 g B IRALL L. T
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E CPI, #ATHZIEBM4R A2 FFIHE 31 MFEESFAR, WTEE CPL, AR ZH
SEM R Stock-Watson $4E4E, (HIMEIRSE A 2001 4ERLE I EHE. ACRAW
£ McCracken il Ng (2016)12] 48 B 2 3 B3B8 (Federal Reserve Economic Data, {7
FRED), RS CLPIENE Stock-Watson FHEHEH — M EB.

3.1 FHABMEBIETLIE

FATHIEE DI g Bt 2 A B, FoEA 5 CPLMRE Rt R B, th T o E R RS
AR, RATBEH A R AN T R I TS B RU E RRA Ga
Zo, FRIMRT XBOE ), W5 S-ARIMAX #EIBLS, BTN A, = S0, 8i:Hu(n).
SRIGIN 7, R IENTRUY, A T BT RIS Z, = Z— [, ¥ X-13ARIMA-
SEATS RZRITRF 7, b, R4k sk s H oM 3005 7, 4500 S, MR
I, FRLIEFIEENITS saZ,, Hp

JIIpZR iU Zt =T+ 8+ I, saly = Zt -85 =Z; — f{t — 54,
T - Zt Ty - f{t
;@{%m@ N Zt = TtStIt7 saZt = E = St .
TR B, BRI AR B0 TR {5 N B AL R o i A
HEFETEBRZ G, AT T saZ, #4718 Y4 FBHRGET-RUTH . AR A2 TE40H
ST B E R TGERGEE. 85, BRI ZHE W RUF e, B2 ot
P Xe, BT DIBSEIR Al Feiih, BOTEFETIREEW CPLFFNCM saC P,

3.2 DI #&REfEit

TEHERAR L JE, AT » G20 EFH X, B2 T B BB A 4 HehE 5
(DI):

Xt :AFt+€t7 (5)

He B2 or FART, WERNFBEMSITN DL A B o xr fEHFRTEM, o 2L
Ele|Fy) = 0 AR HrEmiRzmit, XEMAET F i EMA 7563, Stock Al Watson
(2002)%) JERA T AR A (W FAEBITZ] ©) Wy, H BAEE M40 T, EERZ ¢ L
BT IREWCAE 0, Iesh, fhiH AR TF F, WL EE SR B (NBER) I B
SR, X — SR S TEAT I — RV B3 i L FE A F) (Stock FI Watson, 2002)11%, 3%
2 T B RRI R ok, ATEIRE Y —SHAR A6, m L AEFH B ka3 (PPI)
BT T8, I, PRUER R R ARE . SR, Stock AT Watson (2002)19) fy
B RS (EM algorithm) BT L AFEAFLE SR E R RS .

3.3 {£F DI #1THa

WA saCPI, BONEZ 53 I AR FS], $13 M Stock Al Watson (2002)[10 iy 2

X 1200 saCPI CPI
h sa t+h s t

- 12001 . 6

Jren = T TGO P, N saCPI,_; (6)
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YUKy = 1200A In 2228 DI J7 ik i — BB 5 #2 22: -

p—1 m—1
y?+h =a+ Z’ijtfj + Z St gt Erin. (7)
§=0 §=0

XH p Al m 2 H EHR BRI AR FREENE, M f & DI SRR 6) it B
WIRT b dEFrdid (b <r). A TEEBEEHE to T h Z2ZIE0 o, BRITEEAFE
HIPESE AEFREE b, A EEBE p A2 EFREE B m, B3R AT
BT REE FEOCAE max &, HATRERYIER 1,2,3,4,5, X TAE— max .k € {1,2,3,4,5}, A
FET DU ENIAE {1 <k <max k,1 <p < 6,1 <m <6} FUERERME (kp,m); RIEHH
R (K, p,m) ERGER (7) FBM o7, WHER 47 . G 47, J5, EL
(6) FeATATLLEITAIER CPL iy b 5B saCPT,, ., = expl ") 20 (]
Wit S-ARIMA BERITM AT K F Soy 0, FBTBURMRIETFH {S:} 9 SACFs il SPACFs fEH
. g, mst CPIL ., = saCPIL ) + Suyon + Hey o FAHRE CPIL T,

KT HE DI ik SSARIMAX BIBRIR TR, FATRS 2009 42 1 A - 2019 4% 12 A #
7T RSP, TSR H04 10 2, 30 6, 9 FT 12 A, X BERATH BB AN TE, 5
Y RE O (expanding window) FIRZNE I (rolling window), FEP RBE O FEF, I
AR 2002 4 1 A EBIRRH A0 270 » ARIXKE., fERSVE 07 # 8, IFBEEE b
RBINE O, SR AR (49 -h) A,

3.4 fiE CPI §§ DI HFETMLER

FATN A LA PR R BB S E CPL, F#H S-ARIMA(0,0,1) x
(0,1,1)10 XTI S, FAL, & 2 BART DI k5 S-ARIMAX J7ikikE4 4 RMSE
ZH, BUE/AF 1 {EZ%E DI 3R RMSE B S-ARIMAX 5 /N, BRI B DI J7ikqe
1, 2 A1 3 BT B BT S-ARIMAX #5181, % TR 0, DI AR FPETRM RMSE FA%
T ™%, 6% fl 5%, WX FRNE T, DI AR PR RMSE BIKT 26%, 12% A1 7%, Ff
R AL B 1-3 LBIMRR 20 B T X B sk, A RIE H 2010 4E 2 J5F DI ik miiiR 2
/NF S-ARIMAX AL T 1R 22

g 2 1 CPI @ DI #:5 S-ARIMAX Jrikf#e45ri RMSE 2 1,
. P % 1 (Expanding Window
L A I N hi3 h—6 h:)9 h—12
max.k =1 0.932 0.937 0.952 1.126 1.364 1.595
max .k = 2 0.932 0.937 0.996 1.119 1.282 1.437
max.k =3 0.932 0.937 0.996 1.123 1.282 1.437
max.k =4 0.932 0.937 0.996 1.123 1.282 1.437
max.k =25 0.932 1.001 1.014 1.121 1.283 1.501
. #EEE 1 (Rolling Window
L A I N h:g h—6 h):9 h—12
max.k =1 0.743 0.874 0.937 1.260 1.480 1.633
max .k = 2 0.741 0.876 0.934 1.263 1.432 1.556
max.k =3 0.741 0.876 0.934 1.823 1.443 1.556
max.k =4 0.741 0.876 0.934 1.823 1.443 1.556
max.k =25 0.742 0.882 0.966 1.404 1.494 1.739
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WA, T 1, 28 3 2T, (UFERBE—-ITHEFELEY, HANEAEFHER
AEF RTINS A B B s, XRAE—DEFI L AESE CPLEATIN .
= A3 PN T ITEZEWE P4, mRFGERFRALENERT 0.2 AR, &I
DU 55— A T B BT AR, (H 5P R i, (HF-507):PPL(pp, 0.25), PP
A VEM B (ppidiving, 0.34), PPL: A& R &%) (ppiliving_food, 0.37), PPI [FH: %100k
(ppilight_rate, 0.32), ZEMEFEEL (rpi, 0.33), RPL &%) (rpi_food,0.29), CPIL: 4. R
(cpi_food_meat, 0.3), CPI: &#): A (cpi_food_pork, 0.27), FMEFLF|Z (rediscount_rate, 0.21),
A (loan_rate, 0.21), AR MFRUESEFE (reserveratio, 0.2), HIY, XA H
BAHE CPLWEIATONAE Y. 765X 11 MRS, SYEET 4 4, X FE CPI L
g A EEIKS) . X WA E CPL MRS E 82

BJE, 3R 2 MMHEE AL M 6, 9, 12 SWMRZARN, ERBBWE (b = 6,9 A1 12)
DI il S-ARIMAX SR EA FHRPTIMNRZE . X UiH S-ARIMAX B8] FH 1.

4 XE CPI FIIZER

TR, BT LR AR S-ARIMAX FI DI BLRIRRF5 T E CPI %
B, WR2EE CPI, ikt B8 KA EFFE (Stock f Watson, 20021919 McCracken Fl
Ng, 201612)), —ZCEBEH FIELE A E CPL {3 AL EE K2 G 1ok, B
SRR BOMAE LR AT 2 2 T EE XS, ATORXTEE CPT #7047, X ER AW s 5ET
P E CPT A28 ML, SOABER, T HIREEE CPL A EBIS R A B . BATIER:
FAHE RN AR G E A IR RMIR R, &5, BATRE T 3% CP1 2 HFEFH.

4.1 MRt (E)F SRR

St 36E CPL, BATHIFLE CPL FAIRRN Z:, WA A2 #HET ZFFH SACEs fil
SPACFs, YL E—MRI M ZEMEFS] (B (1-B)Z, M (1 - B)(1B'2)Z,) 5 SACFs fil SPACFs,
588 3.1 ATl X8 SACFs il SPACFs #8775 T % CPI 5440 T B

¢p(B)®p(B)(1 = B)(1 — B')Z, = 04(B)0q(B")ay. (8)

XA E CPL BB (1) AR,

RUT R @RBLL R, O TR (3) W B p. ¢. P, Q, ATEET (1-B)(1-
B)7Z, #1 SACFs il SPACFs B @ — M AREEE. i FH{FE A2 (Z£T) F# SACF {{FEHF
JE 112,13 B3, WMHAEE A2 C(FF) # SPACE FEHiE 1,2,12,15,24 |1 25 [ @3, HATA
{0,1,23{0, 1,2} HiE#% p, ¢, P, Q. EMHE CPI fALRINM MOEE —4, 3t 81 M Risial,

BRFE A3 /R T 81 MR B R 45 R . R (FE A3 (£ L) s, 8144t
BRIP4 R BATE 7 D AR T 70 (E, 23052 2005 4E 9 H, 2008 4 10 A1 11 A4k
A 34> 10; 2007 4F 11 AM 2015 4F 1 AP LS, LI 2009 4F 6 HEPA AO Ml 2013 4F
2 A—A> TC, 2005 4£ 9 Ay 10 WTLUEET 8 A& £ EXENIE (Rita) Al 2005 4 9 H
B REX R LA (Katrina), 2015 4F 1 H 89 574 B2 T RS ORIE T RRSIERY, XM 3¢
[ CPI ZEREIEAN R R BN . 2008 4F 10 AR 11 A#Y 10 AIHH FE&REil. &5, 2009
6 AHY AO R THREANBBLH B (CARS), XWAE BLS HIrHMHrscit 10 Fa3 T
Bk, SFFE <« RFEANEREBIRE S 3 T PR AN RN R R LK -7,
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X 7 AR EREAT T WA (Box Al Tiao, 1975)10), BRI (8) Btk Ky

¢p(B)®p(BY)(1 - B)(1 - B?)

_ _ w _ _
'(Zt Wy §200T1L wgPtZOOQ 06 - _S(SB p013=02 _, 62015 01) (9)

:Oq(B)@Q(812)(at+wlpt2005709+w2pt2008710+w3pt2008711).

WHART RS ERNZ R MR A3 (L) BR, REF—FL LA REREAEA
SHAE, TR TSGR 20 R BRI,

R TR (9) FREEFRONE p. . P Q, BRITTHET 81 AMEEBB ) =145
e Cri(p,q, P,Q), BIC(p,q, P,Q) 1 Crolp, ¢, P,Q), WMHHHFE A4 frm. |ATZREBMN
16 A (B A4 FPbRic Sk BARFIAL G = M) #00E R T = MrdE: Cra (¢, P,Q) <
0.5; BIC(p,q, P,Q) < 360; Cpc(p,q. P,Q) < 0.55, BHFE A3 (ATF) ZIHE H T3X 16 MER
SEERMGR, TYAEBTHMEX 16 MR F8 EN SRR D . BTS84
A 7.46 N REE, TN Z G2 T-HE MR 247 AN REE, RS/ 5T
16 AR, WEEHE LR T 075, MECH (2,1,2) x (0,1,1)1 W ERABERIZER R A4
Paa = mRs, HEXR:

(1=¢1B)(1 = $2B%)(1 - B)(1 - B?)

_ _ w _ _
'(Zt W S200T1L _, p2009-06 - _S(SBPtQOB 02 W4St2015 01) (10)

_ (1 _ 91B)(1 _ @282)(1 _ @1312)(at + wlpj%005709 +w2Pt2008710 +w3Pt2008711).

# 3 4tk T ILBUSIZE R (E T BUAHFATE BUR B B R BONACR . ZE T B2 5, BAris
% (2) Al 1B REASNIIMIRS (L RMSE) BT BIATZ M4 BB T 24% 1 12%, [ 8 4
B, B R S B ROCIR 2 TR 2 R AR T .

= ST R Z 0 ° } e SR BT Z 0
— ST ZE — RMMTFREZE
T

010

B 8 XE CPIMRAMGRE () M 1 2HMRE (f) ERFET B iETE

HgeE CPLRISEE CPL 4 HBYHT 8 45 S-ARIMAX FRAL (FiFfFaR A1 fIZk Ad), BT
ZEAE CPT T 8 A, p XAIUE 1, P EERMER 2; mRE CPT#HT 8 AHE
H, p RAESHMESS 2, P EZR 08 1, AT 3EE CPL i TS E CPT ERHH A [
FB R, R/ A EIE . X RERRZREWRE, KE CPLFAIME T+
[ CPI P8I EAFE K A B A A MR B A 257 AR DG,

4.2 DI FEER

BT SCER R, ZEX S CPL LA DI Jrikmh, BATRMEE FRED HERHRE ., HAir2Zm
S PR TARE CPLEE BT AREEE. S T2 CPL ik bl t, Xf3€E CPI
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N1 BHFE Y (RS FITRE). o4 BLS KA T RIEHAN CPL #4730, &
I RETEN 5, = o5, Hift CPL M saCPIL 4312 BLS A4l CPLFIEEIRMF
B2 E R EE. T H AR, FATH A McCracken Fl Ng (2016)12) %R 4b B 77
e, R ETIREAT R IRAL R, RERIIE saCPL LV A DI A (500K
(5) A1 (7 )) 3~’F1ﬁﬁﬁ S ARIMA(2 0,0) x (2,1,0)12 X log Sy #FATHEAE. &5 FHX P 1T
NBTECH CPIt = saCPIt nSeosn B CPLEGTIM, 2 3 F#H T DI BIRIA TINS5,

% 3 ZE CPly DI 77k S-ARIMAX AL (10) HASMBTI RMSE Z H

R P EE N (Expanding Window
kg h—1 h—2 h:(?,p hiG h):9 h—12
max.k =1 1.23 1.54 1.82 2.12 217 2.20
max.k =1 1.17 1.61 1.8 2.12 217 2.20
max.k =2 1.20 1.58 1.81 2.26 217 2.20
max.k =3 1.20 1.63 1.88 2.38 217 2.20
max.k =4 1.20 1.63 1.90 2.74 217 2.20

. #EE 1 (Rolling Window
kg h—1 h—2 h:3( h—6 )h:9 h—12
max.k =1 1.12 1.36 1.63 2.02 217 2.42
max.k =1 1.11 1.44 1.63 2.01 217 2.44
max.k =2 1.14 1.41 1.68 2.13 2.2 2.52
max.k =3 1.14 1.45 1.75 2.39 2.29 2.53
max.k =4 1.14 1.45 1.75 2.6 2.29 2.53

BEE CPLTE, DI FiAMHEX THAR S-ARIMAX L8] (X (10)) RIAKE, XH5HHE
CPI W25 RIE LRI, 3RHALE S Stock FT Watson (2002)119 fy4is — «DI 7% 4 |
19 (AR) BEELTR MR 4 M7 &, — PR ATRE R 2002 45 1 H —2019 4F 12 A fyadt (A B
B, NPT HEATEFHREOR DI BSARITON . A As Brm e iR 2238 8, 7E 2009 4 DI
BRI BOMNRZ BT S-ARIMAX KARZ, T Ath A0 P B AR () T 152 22 W gl , T ik B e
e EEREN. T, FXT S-ARIMAX BB, SRIENLATRESRT DI J7rkfg wam /= 4 5
FEERSE, [FE, X HR A AL FIE A5 BTLLE RS AL 35 E A s Hou e E i 2
e 5 A

Ah, BERLA TN GE 7 O] RE < bl & U0 X [ p e AL, - H S EAE M AR50
5t. 7E Stock 1 Watson (2002b)19 g #EF 5 DI fil AR BERILE 1970 4E 1 HE 1998 £ 12 A
B yp o, EREATT R, (HUZ, FROTHITIII X H]2 2009 4F 1 A% 2019 4% 12 A, HHEARFHZ
REFETVIEH RS CPL H T B, BATEMA T Stock fl Watson (2002)10 fy 4R [ 770 #2
JFESRTM 2009 4F 1 A % 2019 48 12 AMAEAY o), 76 1, 2, 3, 6, 9 1 12 AR+, DI #y
RMSE 5 AR f#§ RMSE Z 4518 1.1, 1.4, 1.4, 1.3, 1.3, 1.1, KT CPI % & rtay Hfd
(% 3) HAR/D ., X 3REA DI FyRAETN o), EERARDYAI AR A8, (HZHBEARK,

A, BATHZE RS McCracken fl Ng (2016)1'7 fyAH—3%, HBFAHE T 2008 4 1
HZE 2012 48 2 A o)y, W, MATR S5 R3R00, DI kA 1 B maimim L5 AR #E
RIRMEEAK, HAE 12 L8 24 L armiil B AR BiRIZE, EHEEEMNZ, Stock Al
Watson (2002b)1% 1 McCracken il Ng (2016)"2 {2 {8 F T 1%& MA A AR BiRl, H-H{#H
Fil Bayes {5 BHENDEERRBARIN B, ASCHBT H 2 BEEITER, 255 AR A1 MA, #11E
SEMRYE ACFs Ml PACFs JEHIEEN AR I MA B, SR H =R —B8RE e
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Crit(p, 4, P, Q). BIC(p,q, P,Q) YURTMTTEN Crc(p,q, P,Q), HEFRMBR, X AU
AR UL o U Sl B TR R, R IE-G T, FrRiAs s S-ARIMAX BRI R4 T DI
AR AT T . B2, AEBHM XA, ANE AR 750 RS B B TR 7 5 408
255 Stock 1 Watson (2002b)1° 5 Fr AN [H] .

5 EEEITie

ASCRRAE T X R E R R RGN, WA ZTE R [ ESIBRGL 20 4R35
JTIZ R DB, FEHEXSEE CPT #ET TARX B pg AL AR BB A SR =A%
RE. B, TEHE CPL FFFAMBISISEN, WA THEME TR, ER% &%
S-ARIMAX fREFHIZIE ., FF5|H B e TR T CPT ¥R REad (Bl o B 11 8 1y 1K
PR, A S (A AR (40 2008 47 2 F BRI AN R (E T i 24 B 5 I AR A4
BE) WL HT T CPT B AR AR TR S A TS B S i m, X HCUHHT T CPT iyl
FEfE.

HR, BRI CPT BRI WA BB LA AR, (A ITHRRE i 7] — 28258 i H]
AR ZIE . —FHWAFET, $E CPI 2R TR IR, BHEHRK, mMEE CP1Z
FAETSE %, JFFEFE CPLFFIME T38E CPLFAA EEN A K AU LERRY
FATH A, SETBIETT S, ARYE S-ARIMAX SRR R BIIHERR I ;- RMSE FLLE
(& 4), TE CPI fHIIRE —Sot/hT36E CPL gy, JUHE 6 f1 9 LEIIICHHE, X
EERFAHE CPIEMEE, REEED, HEZEREIEME /D, HILEATHT IS E
VITFg5ie. & CPI§:3EE CPT BA HSRI A HMIYE, |ATRZB+HE CPL WyEiipm (1-3 4
H) AT B H A 2255 A it DI BORAREIE— 4w RMEt3EE CPI M S, DI Jrikiy Bl
BEJI A B f L EY S-ARIMAX AL,

x4 3£ CPI B SSARIMAX #HEHM RMSE /60

T h=1|h=2|h=3|h=6|h=9|h=12
PREn | 049 | 077 | 1.04 | 177 | 247 2.93
WHED | 064 | 0.8 | 1.13 | 1.68 | 230 2.75
PREn | 052 | 08 | 125 | 224 | 2.83 3.06
BHE D | 058 | 1.02 | 143 | 240 | 2.92 3.07

F1E CPI

2 CPI

5, ASOKATELL T ERE TR R A, F—, A SCR ML MR CP1#FHM,
T X LTI B LAREAT LA RIT-H), 456 Zhang %5 (2020)1° 38 H i WIS BEROT-H i, ATLL%
S S A /E B V0 )57 4 B8 ey A AR RSP R I TO . 45—, A% SC I PR i R W B, HR IR
HB IR T AR AR Bk 2 S T W T XTI B AT AR A WM, AR R W LS
% Tu 1 Lee (2019)120) F7 2% 5 iy W 8 iy PR T80, 76 OR) TR TP A0 B iy 35 L el
TEARSCHIMER T R UL LW Ma R B B s, ATR eI 5 it oe4s .
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