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TET RAB B BT AR, KPSS K656 1) J B 12 Wi R 562 9 6T 14 72 47 52 S A2 1%, 177 ADF G50
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4 FDI [1]113] SZpRFDI [11[3] AN AEE (11131 SEhRA % (11131
2 X EE [1112] sefRE1E [1102] 2 o [1113] sefRshE 11 03]
4 X 11 12] sehRpEy (1] 02] A [1113] SEbR AR (1] 3]

OaIC i 2 Al E EIAIB AL, T A ADF R 56 (%568 (power). AL, T AIC #EMIKILL, sic #EN2
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ZSCEROEHI1II02)  sehmp i i L1102)] 230G 088 (11 02]  sehrdtmes (1) [2]
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CPI % [2] CPI E{% [2] CPI zzididE i [2] CPI #¢5% [2]
CPI Ja{E [2] PPI [2] PPI % Tk [2] PPI & Tk [2]

PPI A== %k} [2]

PPI A& %K [2]

(SEURIES

7 RFEDEE (2]

60 RENLIFE [2]

30 RENLIRE [2]

90 K ENLIFE [2]

bl g
%70 [2] Hit [2] wm 2]
ks
MO [1102] M1 (11021 m2 [1112]
ST
AEZEFR I AR % TRIFZEFR I AR 2 X EFZZH1102)  LbrEGE S5 [1102])

BURF I

4 SO BN (11131
AU ER (11 12]

PR BN [1113]
SEhR B R (11121

2 IRz (11 13]
4 SUBI 1] 131

SEFRA BT (1] 03]
SEFRBLSA (11 03]

il

JREs [1112])
ez [1112]
e (11 03]
AKie [1112]
THEHL [1112]
Keng [11102]
fifg [11[3]
3 [1112]
BN [1112]

R AE (11 02]
MR [11102]
fEw [1112]
A8 11112]
A [1112]
k(11 02]
Bk [1112]
EEFEZE [1113]
i [1113]

Fd s [1102]
Rl [1113]
e 111121
KRE[1112]
Hmg (11031

Ai [11102]

@it [11102]
HiTZE [1112]

2 [111[3]

fitm (11131
RS [1113]
A (111021
FEAEAL (11 03]
TEE [11103]
kbl [1112]
HvkAE [1112]

Ve (1] FoRdb r e, (2] 2oR—FrzEsr, (3] FoREERIN &

RN RI1T 92 AUt 8] 35 R 220d R D RRIR B 2 )5, FIER 5 30 5 24T X
AR EE ARG E MRS o B — 4L 18] e 51 i # mT UL A R A AN iR A i, AT —
AT 92x 91 = 8372 k.
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TEFRS B (Fan A1 Gijbels!'D), BT A s o 1%4% BREUE AN
K(u)= %(1 —uy* /(| <1)
Horb Z(o) RE—A IR, 4365 BAMH NN, HEN 1, HNA 0.
AR B f ) 3Rk, AT LIS RIS B A THE, RRRRIT .
~ n n I N\~
(76 (5),7, ()7, (5)) = e( XY WX) X WY
,HQEP€=(1,"',1,O,"',O),

l+pt+q r+q

Lz, - Z, Z,(4-5) - Z,(4-9)
X=X(= : : : ’
1 Z, o Zpy Zp(tp=s) o Zp(t—s)

Y=o y) » B = W) = diag { K(4, —5),--, K, (1, —5)} - Toa, it LTI

: I R K
SRATTTURE P = (5, ), Stk = 2 P= (8, 7y) EAT LN
V=H7,
/\q:]

H =ty t)) . H = 42)' 7,
JFH
A0) =y, O TG WUNTG)) T) W) Z,=(0,2,,,7,)'-
FESCHR T A R R EYE 8T (linear smoothing operator) (Hastie 1 Tibshiranil!8)).
FEASL R FAE A 1R 12 ) AIC #EI] (bias-corrected AIC, iCH A/C,.) Kik# e
h (Cai I Tiwari):

T+u(H)

T—[tr(H)H)+2] ©

/1 =argmin A/C.(/7) = log{RSS} +

2
r . r #
i RSS =Y (¥~ F)= Z[)j— }/Zj ,SKELHY A S0E XL
=1 =1 /=0

WAL EVER ISR E RI TR A L0, Prafdansntk, 2asit. & Ad
22 B 2 s JA T P e U 8] BB iR A4 Bk, F 20 bR BB PR, il Ros iz A8 AR
MR E (RN (D 1 p) sSREMRERE (RIERER (D a) 5HE9I



AR TR B, TSI p (/AN T 25T 0.1 IOLLE. N, % A PiETRET,
LR BB — AN 75.82% R, 4 XEHERBERER (D 1y, SHRAOA
AREAF R (1) v x BT o1 MR, p /N T 0.1 M b, B3R A ATRAE H,
— MR AR A R AR R 22N, R AR . I E S AR T
I 25 FIE AR, Eo 7= e eb A A AR UK AR, DA S B rh B S B & R RN A Hia 2P )
BRI CPL XK, WAEEMKRANRER, BRI, WA R R
&2, W— R E MR E R AR e A R (H2, SMAT S, WEEAREE
Z

£ B (L) 433050 1 REEREA T BE KT FARENL R R RLE. T
T, BATESIH TR BEE AR TR A e R E R R LE, DL s
#e. MR BRI LA N, 12 10%MEEAT T, AR 8372 AL RKAZTAH 72.63%
LR AT E 1, V8 9 I BORIR 3 8008 1 b o T 1AM, TSR M B A e
PEEZELFLE, A 41.75% MR TP 8K T FERRMEEKT N, F—RUE0EHIARG
—HPE. L, Y SRTE 1% BARACE FEE = TP EIKE, TTE 5%5 10% (1 B 15K
AN TR BRI U R R AR R BUE I . FRATIAR IR Z5 IR rhid R, Fsk
BN S R PEAEAE — 8 S, 7EA ) SERRE M 1 00 AR e PERG o (/2 NSR C (LY
) ATV, E=MEEKCE TP RZE A K.

3 i

ARICAEETFIES R X F RS E A 1997 4 1 A £ 2010 4F 12 3L 14 4£ 92 4~
ELH EWEE, AR T Ak TR ML SRR AR AR, BT IR C R I AR
EVEREAT R o AE AT PITAR B6 () 8372 LHXUAR B R R, 78 10% T BAF KT, A ik 72.36%
I fEEATRE . 5 Stock F Watson [ 7L &5 R AHLL, ABATHEE M 1959 45 1 A F|
1993 4 12 H A3k 34 4 76 4> F B WL 18] e 1 Btls e A HEAT 1 RS AR I, A K4 55%
T B B R AR (. WE A2 17.36%. WIRAEBERHEKNEE, 2RaEk
S EARL, w2 T () 5 5 Hds 1 g5 A AN AR e SN, PR R

P B AFAEROR 22 S 1) B ) 02 vh [ 2 0% IEAE TR A B m T s 2 5rid U, e — A4
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Abstract: Using the generalized F test and the wild bootstrapping method, this paper tests the
stability of bivariate relations among 92 Chinese main monthly macroeconomic time series. The
results demonstrate that more than 70% of 8,372 bivariate relations are significantly instable.
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Table C Results of stability tests in ten categories
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