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O YHafBE T HGE LA BIE S BE SR T 308 0, 7E A>A =125 BIR B0 T SR b SR 2 o X —1%
W R s , X AT 28
@ AR AT B 25 R S WL I Tk 28 55 ) 3 (http < //ciejournal ajeass.org) Bt 4
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1L.EEFRIES 412

AR SCAE P Y T AR O T B AP H 3 (World Input—Output Table ) Fl [ 8 45 11 J7 4 il 9 1997
R 2002 4F 2007 4 (2012 4F F1 2017 4F (1 i E A = 3R . P ASRVAE G 8 7 R AEAT AL 4
K EAAEES  MELLSE XN, B, 76 A 1] B3 22 W X D AR AR 7 R AT AT g — 3 5.
T AR BT E AT B EE AR SCREAE RS W] ROk B S B 2 R EE ATk DS AN DU A SR U X g AR
P SO R R AR B 3T AT S AN AE R R T R,

L.EHAMIBEE

AR RIS E A 007, CPTS PPLE 33 k .CPLAE X PPIEREZE ik iy 5 8 N 2 —J2 [ N 55
S Lk . R T RRAIEIX — WL AR B eis T 1992—2017 45 [ H A= H R ARIE A
FEASEARL BT 57 31 1 4 b K 109 BF @A 45 A7l 3 T TG A AR Ak, HEARDE 4547 ML 38 1 T B A A8 AL
TR TERE R M 46 A8 AL i v b T A 4R CPURT PP AS ARG Bl . 2 BT LAGE F v B4 A= 36, IE 55 1
Hi iR CPLYS PPLAM b I i A1 5 R i EL AT 1 v LRI 1, FL 75 I 190G R LA 2 ZE R IR AE [

AL ZE S (WL 6) AT LLE Y, 9580 108 ik 10% i, 585 = 77 I B A A ik i O ks 1 HeAt =l
PRI B BN = AR T o CPLAY E A )R], MR PPTAY A AR]85 = =P 3R 1 A X &b
Az A A ok S [ i iz R B 2 PPTRT CPTAR fb AR DG HE R Y E B IR . (A4S T E B2, 1997—2017
A 95 Bl AR AR AR = A R S T S A A B A VR AR AR A s Ak A
SER T 55 S B A AV B AR Ak B AR DG . i [ 55 2 0 R X0 B B 5 a5 B AE 2010 4F 22 A (3R
2013; XISFHEFIZE IC, 20 14584 SCRT 37 ,2015) . FELLZ A0, T 97 3h 7120 R fE e ik 8 e i,
S5 5 T WK B KA W) 8 AR Ak, AR S B R B AT SR 0 A 7 SRR T A 55 sh 3 A F R i 7
W2 )5, 95 s L RIE 28 B A R COLIEL 7) , H e 55 sh it d i v L T8 ik, i ok 55 3l 1 4 1
Fb, GG AR A = 25K vh 55 SR AR A Tt o X — SRR T B RTIET KA (2022) oA BITiE S, B 2011
AR, 5 H A E R TR B, R EAEE ST, B 97 3h 1 T 98 A5 H A = SR 8k 17 2011 4R 2
Jei, T E 55 8 ) TR PN B AN B A, R rh [ 55 2 ) TR R R T ORI D k.

(%) (%) (AN
181 78000

16} “=~.._ 176000
14k 74000
72000
12
70000
68000
66000
64000
62000

—_—— -
—_ ——

10f

4 1 1 ! ! ! VO~V =N TNV XN
1997 2002 2007 2012 2017 (4E0Y) SRR R R EEESEEESSEEESSSSsSSS=S S (4EH)
————— [S RS RS K NSRS N N N N N N N NS N oS NN NN NoN N oS ol
--------- Frm T =T —— 5 () - (k)
— =Ly A (Al -l A B (D

E6 Z=KRPUAIIXMEZHNEENMMMELEE B7 1995—2020 FEAHL AR 2HS5EMEL
FORA I DT AECrh [ 4 T4 %) Wind KU 1 . FORA IR DTAECrh [ 42 42 %)\ Wind KU 1 .

@ HARSEAEIFE R 4285 WP E Tl 255 )M 5 Chttp : //ciejournal.ajcass.org) Bt 2F
@ KT HATE MR B PR AN A 2 0L O B Tl 2855 ) W3 (hitp < //ciejournal.ajcass.org) Bt 4
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AR FR 8T BB A h R T (%)
Wei and Xie(2019a) /%1 FR M 3 7 2% 14, B
F6 8 25 B T ', e RAE MR AR a)
100 A IS A B B 1997— st
2007 455 8 JI ks AN R A AR 4K . 2012—2017 2
AR5 3 1 ks Lk 10% B CPLATPPLAZ 2R 1
L g E 8 iR . T LLE B, #E 2012 OF
ER201T ML FRBRATHEM T o ;w00 oo
M k% b Bk AR ST Ok T CPT AT PPTAY L ik, 31X
— bk A A A S B . (HR L
T 97 2h F7 A0 06 K5 =l 5 i B B L,
FCPLEk IR & & T PPL. M HBIEBLFE |, 97 3 0 A K Ll i Mg o, s S 8 cpr 5
PPIZ ] /3 Ak S K B 3k . rlr o, IBCUE 1 7R BRI 485 SR P 45 3 T ENGIE

3.CPI# By & bk B9 %2 i

B T 95 3 10 ks B 22 80, AR SCIA S, CPLAT PPTHR AT Ml 4 1 i A [l 2 — 3% 7 3 22 3k i
JEER L 42 BE S B A B0 SR, v [ A 5 4R X CPLAS LR AT — WS A 46, IF X CPI H A 7 i 4
BAAC R BEAT R 8 o R 4 58 JE 148420 9 2000 4F 2005 4F L2010 4E AT 2016 4F . 2021 4F, CPI#Y
BT R R (WL 2) o MRS LA, CPTA R AR & 26 IR S5k o e B4R BT, & SRR
A7 EE IR AR R [ . 5 2010 4 5301 08 5 A L, 2016 47 56309 A9 & B AT AUCEC R B 3.4 40 4 (3R IH
AR B BCBCT B 3.2 E 40 5 AR 16 A RO 45 AT B 1A A 4 s TR A AU BT 2.2 4 F 43
S, B8 R AR ACE BT LA A a5 BT R AEERCE T 1.3 A 43 a5, oAt 43 2 AUEOAR Bh A kA
/N 2021 4F, CPUAG B P, B b MR A VBRSO IR R At o B AR 55 BB L b — %8 43 3l T B
T 1.2.1.7.05 8040 53 40, B AR AT BT R @A L B —% 400 BT 2.1.0.9F1 0.9 4
TG a5 A T SR g5 AUBUAS B R K

2017 (4E4y)

| —e—CPl  --@--PPI |

8 FEN MR LK CPIFI PPIRY &Y

*x2 AR CPIISHEHAEBRILE
CPLI 2010 4EAY 20164 CPIH Y, 2016 4 H3 5 I 4% 2021 4 KL i 3%

T 31.39 JERTR R T 3.4 4 A s 124N E A
R B 3.99 &= T 17 A E 5y s
KE 8.54 At FH 5 1R 55 T 0.4 4 2 H
HBE V#5118 R 55 5.84 A G P RN IR 45 IR 9=

[ 7 A A A~ A 9.04 % 7 f2 ft L3N E S 98 0.9 4 43 05,
22 38 A 9.25 <2 38 A A AR LA A R 98 0.9 4~ EH 43 A5
PR EE SO IR 55 14.15 BB U IR R N 0.5 4 E 4 s
JE ¥ 17.82 1 I 2.2 4 E 4 A I 2.0 A4 4 s,

BEORLR IR AR Wind BOHE 2 K [ S GE 115 90 ol R B

e 3 Fron AR A R A9 CPLAAT AL 0 T Ae e (B R 291 98 ) v 8 = b 3 T T AR A
HZAE T, 5 PPUIAT AL HB I TA 22 S B AR K, 2 R 8 CPL S PPLE S MU 5 — A FZEH . A
F3FE, CPIRI R, 28 ==\ aB 1A o R AE 1997—2007 FFE Rl FE LB ETHE S Bl TAF R4+
Pl 3255 2N D1 AFAE (A5 55 30 0 ER — 7 b8 T ) 38 = L =7 B 1 1% B8 I R S 8057 3 i ds 1 T,
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Pk, CPIS PPIAYESIEAE A . MM 2007 4F )5, JUHIE 2011 4R, P B 22 57 i X0 5 Wi 3 ", A I
AW IR o= o AT 1 i o PR |1 P R Q12 R TS e Sl 4 W K e [ M S
SR B AR SR T IR T CPLS PPUE SR LS . Zutl (B 2 TR EE 45 B ETIE o

%3 CPIRITT ML EB T4 B

FBITH 1K 1997 2002 2007 2012 2017
B — =L ER ] 0.2349 0.1482 0.0873 0.0780 0.0619
5 b ER ] 0.3742 0.2641 0.3002 0.2982 0.2788
5= lER ] 0.3908 0.5876 0.6125 0.6238 0.6593

BORR IR AR [ KGR A TT BOR B

4. Hftt E =

FFEN A% R I CPIAY R 7 B I &2 52 0 CPT S PPIZr Ak i) E B N & Rk 2 4h, = F B
I A7 B HoAth R 2R 04 5 ), A A 7= 0 B R 1 AR fh D B B B R S R A A D S R RS R, T AR
XA 2 A 0

(DZEFR S B I o T T SR A 7= 3R R AR 7 43 K 3 A 3138 ik (IR0 48 %5, 2016) Y,
A SCH SR T E 2000—2014 45 (9 A o EI L MR B 9 T LU Y b A gy B R S
£ 2000—2002 4F [i] T F% , 2002
S IT IR RME B JE R AE 20054 32
HAFRMRE KB B Sin
fHE CPIS PPIH 20004FLISKEY  20f
EFCWLE 1) AT M, Wei and Xie 28T
(20190) FF A A - R BE B E |
FXF CPLA PPLAH G HEREARA — 25t
SE R ) BD ARG ERE 2T
% /:.E F': KJ/I\ -Eﬁ ﬁ( E"J J: ﬂ“ Wﬁ T I;% . 23 2000I2001I2002I2()03I20()4I2005I2006I2007I2008I2()09I2()10I2011I2()12I2013I2014I CH43)
Hix —FRIFAGEMRE CPLY B9 2000—2014 FHEEF=HEIKE
PPT 434k B s A, B A [ A 77 By
BB E 2002 45 FF 4f K w 38 0, 1 o B9 CPT5 PPIJRAE 2011 4R 2 5 A T Uhi nfk . X B k25, B N CPI
5 PPLA U w5 i R A H B B i ek

(2) [ B K52 B A 8 R 2R o DT SCA A R 28T o K S T ot 400 A 2 Bl 2% 5% i 61 ) = 2 A% 4
B i o S B ] B R S A O A A Ak B N e B A A R R . BRI AT R
U RS T b A A% AR AR 2 2010 4 2 J5 I 17 0 L BB TR AN 4 J8 1 28 7 2 0 P R 2% T W A0 A
AR AV S B g, e i o Ll R T B R SR R T 3 O AN R SR B K A R AE AR AE
AR AT 5 N A g B s, IR A I B iR KR L AR R, &R CRE TR AN

© A7 ORI AR AR AT LU S 3 S R A2 BRAE 77 00 TR B AL, B0 A 7 S 1) S 2 AR I p AR A, TR MG B B2 7
IR JEE ik A R A 7 Y IR (TR A, 2016) o oA 75 AR E A IS RS i, 5E U D ke 3R T T
A7 EC B (B A 7= I B 3 80V = 1+ Z@[‘Nj,ﬁ*,aﬂﬂﬁa%&/\%i&o RO N IR E

A5 AT T 00 A 7 3 R R P D — B A D7 ol ™ o BB D A, AR B A A A R A ER
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Tk R bk Ak BTG o X5 RS T 3 28 W L4 B T Ak RN SRR AL E AR R A G L TR, g8 R
S OGRS AL, 3K U B ] R A S T A 1l M T L R A S A R A D Sl R R R
E AR S B [ 405 6 1) 34, R SR M A T S R B s R B i o 55 I WD B N T Ak 3B Ak i A
HE A AL P A BR AL SR AR A e, o X BR T B b A RE R R 4 B 2K R S AR SRR . R
T, 2020 4 H [ Al R AR ST AMEAE B 53 I ZE T B T3% F143% . TR I B8R A A a8 e A Tl
JEAA R TE 118t 7 A T3 A o P A 2 1 o T 3 b R PR A0 A K ST B i A B e B A I AT R [ P
T BTN I RS 9 EE A S AR o P R LA T PR R SO RO e A T R AR AR T SR RE TR R
7 it R4 TR AT i A R A R A R R K T A AR AR A 4 5 T, PR T A R AR 07 9 A 5 I 4
S AR, R0 40 AT [ A5 R B 1 K % T A A AR K TE AN [R) AF 403 X CPTAN PPT B A [R] 2 B 5% i, M v i) 4%
A F55 Bl BUAS 0 A0 X A A 7% 52 FL%F CPLFN PPLF &5 A 18 15 /E

R BEREVR AT 7™ i [ PR R 5% B b A AR kg S0 A bl LM A AR A0 HL 2 i IE s e R 2 E N
W AT B RS R R A% 2 b . 1B ] 1992—2017 4E i E A 2L T I A R
T RN & TR T R BT R 10% B A A AT M R T A A A% AR Ak, AR B8 A AT T I A A AR Ak
KT AR O R RE VRN B A8 AL Y s o R CPLAN PPT YA AL A IV

T 4 BRI S AR AR B0 o BT AR AL G S L TR PR AR R T R AR A B R T Y A
SR fe K, SR XA = P AR T T AR S Y 2%, b W ) B R A T R I (22) (4 TR 1R R M
FESE N Tl (14) DL K 43 Ja A SR 1Ml (4) B9 40 4% T ok i o WD B, T 6 il O 8 ol (30) 0 5 1l ™l (31) 19
M s A5 A SR/ AN TR 03 (A A A8 AR B g B I 2B R AR R A A AR AR Y 17100 X R , B
P57 A 4 A8 A 32 R S R RE AT AR T A A% TR S = AT T R S AR A R L 5 =
PR CPLAY 3 24 BUFR 1T, JF AE PPIEY A BUAR 1] o 3 & 2010—2016 4F |8 B oK 5% 7 i A0 4%
R (UL & 2) S BUE N CPTS PPLIE B4 Ay R i 3 22t B (UL BT 1) o A Rz b, [ B R S 7 o A0 A I
Bk S 2 PPL_ETHIA B, X CPTRZ AT BR o ki, 2016—2018 4F 34 8] LA & 2020 4F LA [# P K o i
i RS Bk (LR 2) S 3R N CPT S PPIE #4431k e 85 2% i .

ok, NG BUE , BRUE 7™ U A 8 A X 25 A7 Ml 3 171 A0 A% 22 1k e s o 19 5% i) S22 B 58 |
FhE T R A 3, H B2 R EE AE 2007—2010 438 B fe Ko Xl F 76 2010 4F 22 45 19 X1 B 07 53 0.7
ZJa 57 8 1 AR BTt AR 7 A R R v R AR A EOES TR R S R SR R A A R TR A A A AR
AT 25 AT M 1T A A0 A6 5 e e B R B

B Ja  TEREVR 0777 5 45 R T S AR TR I 10% 19w R, PPLYS CPLAS b i [o 15 2 2 98 | T}
B, BIAE A A RE IR A% A8 AL 1 i T, PPLYS CPIE B i 28 Ak — Bt B AL AL, S B 4 15 B i
P AR SO S2IESE SR 5 I 9 4 B B — 20, B 2011 4E 22 )5 L B N PPLS CPLA 4% 7k #A i i i) 78
TR R B LE T B RS B, B Ib A5 DUIESE o ARG, IR0 E SR i, X — 281k 5 0 4%
6 B A7 Ml 50 1T A Ak v B A O, RE CPLAT MY B A4 b 28 = 7= 38 171 5 H g 4R T, DT 5 3%
TR T SR T RS AR AT Y CPLRE R 32 W7 T B, (175 CPTY PPLE #1928 Ak — SR 2 A6 AR .

A5 T 2 AR B3R 2B, A SCIA R 201 1—2016 4E AU BE IR ™ 7 25 5% B W I I 4% T I
(UL 2) 20 PPL i 2 R, X CPTAY S W A7 R, oK BB 5% — BT L H#a 2, B0 15 s CPT 5 PPI
H 2011 4F 2245 I 0 35 B A 3 (L IET 1) o 28Rl Hb, 2016—2018 4F Al 2020 4F J& K 2% B i A i 1k
PPIAHXS F CPTH & Bk , AT 45 5] 2016—2018 4F F1 2020 4F Ji5 PPI [i] CPT /Mg [ ) A #a (WL 1) .

© R, X FRRIRD PR OCE R, T R T R R A P B B A F T R 2 B DL RR R PR SR R
AR AEAL S X PPTF= A TR A5 . BT 45 2 DL B Tl 2355 )3k (http s //ciejournal.ajcass.org) B4
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TR ETRE 0sgom

A I T D R B R S T R Y A AL S CPT S PPIAE #4254k i 7 2 5% 0 DR 25, {HL S 2 3 o R 3%
Z— REWAS CPIS PPIESR T B M 3E A 38V, JLBI S B | [ b K S5 78 b A% L BORE 4 3h
PPI Lk , HL A% R 3k CPT, U — 3 1 8 3o A 5 31— 5 R 19 28 1 5 1) B RS0 78 A 0 4 1 [, PP
TREE SR, CPLYS PP 22 [a) () 5 #4340 A3 T IR

g LR Z R R WS, A ST R, 55 3 07 BUAS J2& i b B CPLS) PP &5 G B R IR
155 80 S TR BE 48 2540 T, CPL 5 PPLE 34 32 2 32 v [ b 40 46 0 3l 149 52 ), 34 1sF 300 5 A 400 4% 48 250
IEA R I E H oAk, 20104 FF 4R, P 55 80 J7 L 25 1 B0 R S A Ak, N 20 0 3% 31
&, Bl Z 0 2 TSAS Y bk o IR SS B A T CPL RS2 MR B K, BT LA 55 B0 ) T LA I ek k)
CPI{¥ vh i B 2d PPI, — % 19 & BT LG BB B 00 2k o e 02, D0 IR CPLAE B00R #0455 7 b o
FUAS W 3 5, N T 55 Bl 3 5 AR AT A s 18 BOE B sg B S B RS ik . mTOL, 57
Bl S kAR AL & CPT S PPIGE #8004k B9 MR A R R, CPTAT ML 3 17 4 i o e AR AR Al 17 ax — 434k o 7
R, =P T TAE CPTHY J He A i 2 a3, CPLS PP 3o b B8 2 15 B w0k il o 3 45 .

F . AR AT

AR 43K 32 FH RS ) E s XF CPTS PP Ay 14 5% i PR 28 T e SCTIEAG 36 o 76 b 22 i, A SO
Il T i E CPT S PPLAR G R B RO B FA G AR RS SR AL sl A B P2 %8 . ML 10 W] L)
A, CPI—PPI A K 2 B07E 2011 4E i S 35 1 Th, 2012 4E J5 6 R % 5 S5 b A, ok A B2 T % 7
2012 4E RIS K 2218, 2 5 1 i B3k, K5 CPI—PPIAE O £ B0E 9 52 BUA B e 3 , 5 B SO 38 1 41
SN R (R 51/

AR SCHE— 25l WIOD $ds 12 # a6 15 43 A [ 52 R0 b X 7% T A 5die | A7 Rafde vk 4 A o il
Wind B3 FE 5T 7 4N 5 2000—2014 4 (1 CPTRI PPIAR S 280 M8 Mgl i B s . FH WIOD H¥s i
& A E KB TT 8 (58)

s A O | 12
AT TS, | L . 1.
R IR ool ‘ . Joe
A AL w0k T :2-421
RO AE  so00r I
BB R S T 102
R AR Y| R
L e T I e b
%/l\ [ﬂ %Zi IE] @ {5_1\ 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 (44fy)
N S v e T e
= [
;gﬁj;j%f;g E10 2006—2019 F hE#td A B T& 5 PPI—CPIiE % R £

ORI T T L Ea T
W, 25 BB BEAL vy ey g 4 o BRI 140 ) Wi S0 R SO 15

O N TSR A SCE T R RS AR U M I ) Y 52 ()R IE B S R R R L R
TEE AR R AR AR AR 26, 45 5 2 WP B Tl 28 3% ) W 3 (http : //ciejournal.ajcass.org) Bl 4 o i 4%
Wl LRI .
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PP O iR R A B N 8] PP 9 Bl o T2 5 LI [ i 5 000 255 | 22 T e 2 M (] R, 3 i 1) jfg 40028
5 TG AR S5l 5 HX CPTS) PPIAH G 22 B0 A HIAR BARTH | DR IR 7 AR v 384 448 il B 1] [
BN o SRTIT, RN 48 0y K 40 A8 ik, A 7T RE 23 it e — SE SRR AT WL R 3R o b, AR SCAS 45K
SR BEAR (2018) | F [ ik 12 XU (2020) Ak , 76 47 il 22 B FPOIA GD PP 5 5045 2 WA 5 A
RIS ] REZE Ak a5t T A8 B )R, S R R A RS IR 4 T

2 TR R KR o (14) 5

corre, = a + B,wage, + B,sshare, + BZ, + &, (14)

Hodp e IR, corre Fn H ETE ¢ 5 CP1Y PPV AH & R B, wage Fll sshare I A% 078 1 A0 55 45 1]
15 AR BT KF A CPLR IR S5l 5 bE L Z SR 4 il 22 e, A0 9 0 48 4% B 9 A 7 0 K RE LR RS o
R AR E, KRGS R A W) B Al T 2 AR D T LAl J5ORE B B i, A0 st A 4w R R AL £
5 RE VR R ot Al AR AR I 7 i 3 A4S 2001, AR S U it A B B 6 A A i BOR R AE SRR A A
FEBULAL o JEI AR BT 9 A A8 4 Tt I B A% e s, AR A A 8 B8O [ PR A M A R RO
Bk A Wind 2o % o B Ah A SGEIE I 1 645 ¢ 4F 45 [ GDP I3 ™ (AT M (M2) i GDP L 1Y)
S GDP VI FE BCRAE Y N K- o Bl ¥k A Wind 088 o 25 5L 036 5 o, 25 18 3 [ 3] 1 A 54
AT BEAFAE AL AV AR O 5 5 28 BT 9 AH G 46 i e ik 2 28 LA B I 400, AR SCHE IRl A I 2R T D-K A2 A b

4 FETEMHARMESIT
75 i P FURUREED FHH FRiEZE | he/ME I KAH
corre CPL 5 PPLIYAH X R %k 520 0.4780 0.5335 | -0.9103 0.9999
wage T.%KF 645 1.3600 5.3102 0.0029 | 353617
sshare AT RS Y 645 0.6275 0.1147 0.3674 0.8520
pfl A IR 645 2.1272 0.2156 1.7611 3.0694
steel AR A% 48 B L B AR kAN 46 38 %50 559 152.0746 | 26.4763 94.9000 | 186.8000
oila Je T A A% i AR (0 1 A 8 e SR T BB AN AR ) 602 65.8364 | 31.4189 19.0100 | 110.3000
gdpr GDP 4 38 630 2.8020 3.6082 | —14.8142 | 14.2314
m_r JTEET(M2) 5 GDP L E By 315 0.0330 0.1000 | -0.2940 1.1751
gdpdef  |GDP Ui $5 %L 630 3.9180 5.5635 | -9.7299 | 52.9237
%5 ElR%E R
(1) (2) (3)

wage -0.0659"" (0.0182) -0.08387°(0.0201)

sshare -3.1589" (1.6541)

pfl -1.1194 (0.8145) -0.4969 (0.8818) -0.2574 (0.9275)

steel 0.0086"" (0.0021) 0.0082"" (0.0021) 0.0087" (0.0021)

oila -0.0038" (0.0012) -0.0037" (0.0012) -0.0037" (0.0011)

gdpr 0.0225"" (0.0057) 0.0213™ (0.0057) 0.0163" (0.0073)

m_r 1.7940°" (0.4099) 1.7427"" (0.4215) 1.5949™ (0.4286)

gdpdef 0.0191" (0.0083) 0.0191 (0.0081) 0.0156™ (0.0072)

fig/ell 1.7257 (1.5226) 0.5868 (1.6227) 2.0852 (1.9139)

F{E 90.30™" 75.117" 76.59"

4N R 0.1610 0.1757 0.1827

RURIEA 225 225 225

T e i SRR TE 10% 5% N 1% 1 B A5 X (8] P 38 3 5 T A A R 24 2k F D-K R fad A = 8113, 35 5
Sl th R B R AR vER

18



TR ETRE 0sgom

#fE1%” (Driscoll and Kraay, 1998) , 5 SR W], Toit & H I AEHI AL 5, TR0 RE B E h 77,0
SR UL, 55 3 ) A% S, CPT S PPLAYAH OC R BHAIG , 3 5 A SCHERT IR A0 48t i MR vl 1 — 3%, &
T RIS A7 b 2R B RE 38 6, BB CPTH IR 5l o E i, CPT ) PPTAYAH G 2 0BG

Ry i — A B UE I 5 S5 98 R PR L AR SCAR SR BT H A i E R e AR R B O
T 50 [ 5 R b X, % L 97 3 4G B IR S5k b TR 22 R O 9T SR A A AR A R
HEMEIEBCER R TR B B A0k Z T LLEE B AR 8 E S E R E N, EE RS ER W
DR ) 2 AR 0 |l [X 55 Bl ) 25 40 AR AR A AR AR AR LR o 2205, AR SCE B WIOD £ 2 vh A 1 4 7 43
A ] 5% AL DX T AR S0 AT R B LU A0 M. 5 SR — R L R T AR ST Y

AR o= o

H 2011458, B N CPL S PPLE SR M AFLL b BB E . Akl JmE 215
S5 RIS J5 T — 2 55 30 T g N A s e, B9 3 T ROK P B EKRAE XS H AR 77 454 R X CPTFT PPI
BIASTRL S ) 5 — R A7 b A8 Ak A 2, B AR 45 7 S 78 CPT RS AR R o b AS T4 = A 5 i o [ B, I PR K
S5 TR U A A Ak X A T AT AR AR X R e B PR R S R A AR ik, A R O ek A i 22
fife S Z AR SR Hrb TS PR B R AR AR T DAL, R SR R i AR AR AL R A R R R

A, Bl N D 0 Al R AR I R A B R R, rh I 55 B ) s T 20 T R A (SR
2021) , JH T A it —25 Lk, o (B B AR e B4k 2l N R R A, 28 B 364 A RO B 42 5 51
R JE B T A A A LRI B =M 0 7 S IR 55 o7 L B T (AR AR =l RN R 55 A
& WA CP Y 32 BEHG BER 40 o 11 28 = 7l 7= R0 AR 55 0 4% 5 3E PP A AG B0 43, AT 8 cPl 5
PPLE #A0  fin BH & o

ZE LRk, CP1 S PPIAE B 40 AL 450 IR 2 T 3000, IR A % 25 . 32T Ik, AR R il 2 5% B
SN TN OCHE PPLASAL 2 . SRR b, AR 22 SCRRER A Sl AT I 12 G T DL PPTAE £ 1Y) 38 0% I ik 7K
Vo FEFFRLAAET  PPLIG CPL Y GEAR &2 [ PN R i A% B9 28 4k, Bir DL S Ay B 0 325G T8 PPLA A% 19 48 1k
# % (Gali and Monacelli , 2005; De Paoli, 2009) . B ffi 76 &t A1 28 35 F , 76 4% M BUOK A ¢ 7 PPTES 45
B AR Ak Al J2 5 A 9 36 #5 (Huang and Liu, 2005) . 4 PPTHR AL 8 2 o (6] 7= A0 4% () A8 fR B 0L, T
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Divergence between CPI and PPI: A Structural Theoretical Explanation
WANG Zhen-xia', YAN Bing-qian', WANG Chao-yang’, ZHANG Hao'

(1. National Academy of Economic Strategy, Chinese Academy of Social Sciences;

2. Chinese Academy of Social Sciences)

Abstract: Since around 2011, the trends of China’s consumer price index (CPI) and producer price
index (PPI) have started to be divergent. The clear and sustained divergence increased the difficulty of
macroeconomic regulation and control. The continuous divergence between CPI and PPI has attracted
widespread attention. The related academic research and debates mainly focus on three aspects. First, is
the divergence between CPI and PPI a short-term phenomenon or a long-term trend, and what is the
theoretical mechanism and practical basis behind it? Second, why did this continued divergence begin
around 2011? Third, if the divergence between CPI and PPI is a long-term trend, what are its policy
implications? This article aims to answer these three questions.

This paper first provides a theoretical explanation of this divergence by constructing a theoretical
analytical framework. Then, through simulation analysis and empirical model, the timing and
influencing factors of the divergence between CPI and PPI are verified. The results show that when the
manufacturing productivity is significantly higher than that of the service industry, the disappearance of
the demographic dividend leads to an increase in labor costs. As a result, CPI increases more than that of
PPI, which is the fundamental reason for the divergence. At the same time, the rising proportion of the
service sector in the CPI has further promoted the divergence between the two. This paper further
analyzes other factors, including the length of production fragmentation and international commodity
price fluctuations. The results show that the length of production segmentation has a certain explanatory
power on the declining correlation between CPI and PPI, but it cannot explain the time point of the
divergence between CPI and PPI. The rise in international commodity prices leads to an increase in PPI,
which exceeds that of CPI, and it contributes to easing the divergence between the two to a certain
extent. The empirical evidence of cross-country panel data also shows that the increase in labor prices
weakens the linkage between CPI—PPI in various countries, and the increase in the proportion of
service industries in CPI will also reduce the correlation coefficient of CPI—PPI.

Based on the above conclusions, this paper obtains the following policy implications. First,
relations between different price indices should be re-examined and attention should be paid to the
fundamental factors behind their changes. CPI is more affected by long-term factors such as labor costs
and consumption structure, and PPI is more affected by input factors. The price trend characteristics
between the two has changed significantly, which determines that ideas for price control and monetary
policy should be changed in a timely manner, and the reform of the price formation mechanism should
be deepened in the future. Second, monetary policy should pay more attention to the impact of PPI
changes. Policy makers should understand the direct and indirect impact of international commodity
price shocks, and do a good job in risk prevention.
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