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Is GDP Trustworthy When Biased with Other

Macroeconomic Indicators

Xu Yonghong Hong Xin Chen Jianwei

Abstract: With the macroeconomic data of 30 provinces ( without Tibet) from1995 to 2014 in China it
uses the models of VAR  parametric panel data Nonparametric panel data and panel threshold to research the
relationships among GDP  electricity consumption annual growth rate second industry annual growth rate third
industry annual growth rate government receipts annual growth rate Ton-miles of freight annual growth rate
energy consumption annual growth rate and fixed asset investment annual growth rate. The empirical study
finds there is the action mechanism among the growth rate of GDP electricity consumption third industry and
energy consumption and the relationships among the variables are changing among the time and the GDP per
capita. Now China experience a New Normal in economics it should not easily deny the accuracy of GDP just
because of the deviation among GDP and those macroeconomic indicators.
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@ k By () d B> () L Ba(x) ¢ Ba(x) ! Bs(x) L Bs(x) d
0.8 |0.395| 0.048 | 0.484 | -0.222| -2.335| 0.075 | 1.994 | -0.013| -0.576| -0.245| -6.116| -0.003 | -0.102
0.9 10.445 | 0.045 | 0.457 | -0.227| -2.396| 0.071 1.899 | -0.010| -0.461| -0.248 | -6.247| -0.002 | —0.078
1 0.494 | 0.043 | 0.434 | -0.232| -2.446| 0.067 | 1.813 | -0.008 | —-0.365| -0.250| -6.359| -0.0012| -0.050
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0. 061 0. 648 -0.236 | -2.574 0. 057 1. 560 -0.035 | -1.644 | -0.281 | —-7.569 0.014 0. 484
0. 061 0. 646 -0.230 | -2.504 | 0.062 1.688 -0.033 | -1.523 | -0.273 | -7.304 | 0.011 0.379
0. 061 0. 642 -0.226 | —2.448 0. 066 1. 787 -0.031 | —-1.403 | -0.267 | -7.081 0. 008 0.291
0. 060 0. 634 -0.222 | -2.403 0. 069 1. 860 -0.028 | —1.287 | -0.262 | -6.895 0. 006 0.216
0. 060 0. 625 -0.220 | -2.369 0.071 1.913 -0.026 | -1.174 | -0.258 | -6.739 0. 004 0. 153
0. 059 0.613 -0.218 | -2.343 | 0.072 1.948 -0.024 | -1.064 | -0.254 | -6.611 0. 003 0. 099
0. 058 0. 599 -0.217 | -2.326 0.073 1. 968 -0.021 | -0.957 | -0.252 | -6.505 0. 002 0. 054
0.07 0. 585 -0.217 | -2.314 0.074 1.978 -0.019 | -0.854 | -0.250 | -6.419 0. 001 0.016
0. 055 0. 569 -0.217 | -2.308 | 0.074 1.977 -0.017 | =0.753 | -0.248 | -6.350 [-0.000 |-0.016
0. 054 0.552 -0.218 | -2.307 | 0.073 1.968 -0.015 | -0.656 | -0.247 | —6.296 |-0.001 -0.043
0. 053 0.534 -0.219 | -2.309 0.073 1.954 -0.012 | -0.561 | —=0.246 | -6.253 |-0.002 |-0.066
0. 051 0.516 -0.220 | -2.315 0.072 1. 935 -0.010 | -0.468 | -0.246 | —6.220 [-0.002 |-0.085
0. 049 0.497 -0.221 | -2.323 | 0.072 1.913 -0.008 | -0.377 | -0.245 | -6.196 [-0.003 |-0.101
0. 048 0.478 -0.223 | -2.334 0.071 1. 888 -0.006 | —0.289 | -0.245 | -6.179 |-0.003 -0.115
0. 046 0. 458 -0.225 | -2.346 0. 070 1. 861 —-0.004 | -0.202 | -0.246 | -6.169 |-0.004 |-0.126
0. 044 0.439 -0.227 | -2.360 | 0.069 1. 832 -0.003 | -0.116 | -0.246 | —6.163 |-0.004 |-0.135
0. 042 0.419 -0.229 | -2.374 | 0.067 1.803 -0.001 | =0.033 | -0.246 | —6.162 |-0.004 |-0.143
0. 041 0. 400 -0.232 | -2.390 | 0.066 1.773 0. 001 0.050 | -=0.247 | -6.164 |-0.004 |-0.148
0. 039 0. 380 -0.234 | -2.407 0. 065 1.743 0. 003 0.131 | -0.248 | -6.170 |-0.005 -0.153
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0.8 [0.395 | -0.018| —0.154| -0.278| -2.732| 0.074 1.853 | =0.024| —-1.140|-0.2771| —-6.840| —0.009 | -0.297
0.9 |0.4445/ -0.020| —0.179| -=0.283| -2.791| 0.069 1.754 | -0.020| —0.994 |-0.2806] -6.981| —-0.009 | —0.274
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1.1 ]0.5434| -0.025]| -0.218| -0.291| —2.881| 0.062 1.584 | -0.015| —-0.782|-0.2865/ —-7.201| -0.007 | —0.223
1.2 [0.593 | -0.026| -0.233| -0.294| -2.915| 0.059 1.517 | -0.013| -0.711|-0.2889| —-7.283| —0.006 | —0.199
1.3 10.642 | -0.028| —=0.245| -0.296| —2.944| 0.057 1.459 | -0.012| -=0.658 |-0.2909| -7.351| -0.006 | -0.177
1.4 10.692 | -0.029| -0.256| —0.299| -2.968 | 0.055 1.410 | —=0.011] -=0.623|-0.2926| -7.406| -0.005 | -0.156
1.5 1 0.741 | =0.030| -0.264| —0.301| —2.990| 0.053 1.369 | —0.010| —=0.602|-0.2940| —7.452| -0.004 | -0.137
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