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GSPCC . PPI #1 CPI

HRIVMEATH LK FMAN GSPCC 5 PPI ZE/IXZ:

(1) sa_ppi = a + @trend(1996m01) + B sa_cci(-2) + AR(p) + MA(q)

sa_ppi BNZZTMHIAZER PPl EEIREL.

@trend(1996m01) Z7E[E VA5 H h s BRI E_E A B B MR 2.

sa_cci(-2) =it RMEZETHEAER GSPCC.

AR(p) REREIARE, MA(q) =#shTi41E.
IR ERAEM 1997 £ 1 B 2007 4 8 BHIEUEE.

Dependent Variable: LOG(SA_PPI)

Method: Least Squares

Date: 17/09/07 Time: 00:41
Sample (adjusted): 1997M01 2007M08
Included observations: 128 after adjustments
Convergence achieved after 26 iterations

Backcast: 1996M12

Variable Coefficient Std. Error t-Statistic Prob.
C 2.907001 3.873433 0.750497 0.4544
@TREND(1996M01) 0.007135 0.010830 0.658786 0.5113
LOG(GSCCI_SA(-2)) 0.051122 0.018571 2.752737 0.0068
AR(1) 0.992962 0.011723 84.70516 0.0000
MA(1) 0.338195 0.085600 3.950891 0.0001
R-squared 0.996026 Mean dependent var 4.585474
Adjusted R-squared 0.995897 S.D. dependent var 0.058324
S.E. of regression 0.003736  Akaike info criterion -8.303314
Sum squared resid 0.001717  Schwarz criterion -8.191907
Log likelihood 536.4121  F-statistic 7707.007
Durbin-Watson stat 1.888909 Prob(F-statistic) 0.000000

PITERE R GSPCC IEBK PPISMABRNA LS.
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K, FAVFERUTERXRMEN GSPCC 5 CPI Z[ERIKA:

(2) sa_cpi = a + @trend(1996m01) + B sa_cci(-2) + AR(p) + MA(q)

Dependent Variable: LOG(SA_CPI)

Method: Least Squares

Date: 17/09/07 Time: 18:14
Sample (adjusted): 1997M01 2007M08
Included observations: 128 after adjustments
Convergence achieved after 6 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 4.446694 0.070265 63.28505 0.0000
@TREND(1996M01) -0.000439 0.000621 -0.706736 0.4811
LOG(GSCCI_SA(-2)) 0.039332 0.015741 2.498707 0.0138
AR(1) 1.031985 0.019422 53.13536 0.0000
R-squared 0.990891 Mean dependent var 4.635633
Adjusted R-squared 0.990671 S.D. dependent var 0.036496
S.E. of regression 0.003525  Akaike info criterion -8.427087
Sum squared resid 0.001541 Schwarz criterion -8.337961
Log likelihood 543.3336  F-statistic 4496.366
Durbin-Watson stat 1.863999  Prob(F-statistic) 0.000000

DRI GSPCC MEHIK CPIGERINAES
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% chg yoy
Rmb tn (ytd) % mom % yoy Rmb tn (ytd) % mom % yoy
Jan-05 7.0 — 21.4 05 — -6.6 90
Feb-05 7.0 — 21.4 05 — 6.6
Mar-05 9.4 34.3 29.4 1.0 117 7.3 801 — Total automobile sales
Apr-05  10.8 14.7 26.2 16 52 135 70 | Do
May-05  11.9 10.6 28.7 21 35 24.9 . -
Jun-05  13.2 107 286 3.0 a1 248 Sedan sales o
Jul-05 141 7.3 26.1 35 18 285 60 oo
Aug-05  14.8 47 20.7 4.0 14 28.4
Sep-05 15.2 2.9 27.9 45 13 27.9 50
Oct-05  15.9 4.2 27.8 5.1 12 285
Nov-05 165 43 28.8 55 10 28.4 40
Dec-05  17.8 7.9 20.7 6.5 17 32.4
Jan-06 9.8 — 30.8 0.6 — 33.4 30
Feb-06 9.8 — 30.8 0.6 — 33.4
Mar-06 ~ 12.2 25.0 30.1 15 131 42.0 20
Apr-06  13.9 13.9 29.2 21 42 32.2
May-06  15.1 8.6 26.9 26 26 23.6 10
Jun-06  16.6 10.2 26.3 3.7 39 22.2
Jul-o6  17.4 43 22.8 4.2 15 19.3 0
Aug-06  18.0 36 21.6 45 6 11.4
Sep-06 188 46 23.6 4.9 9 75 .10
Oct-06  19.4 33 22.6 5.3 9 4.4 .
Nov-06  20.1 3.2 21.3 5.7 9 37 s
Dec-06 217 8.0 21.4 6.7 17 3.4 -20
Jan-07 10.7 — 9.3 0.4 — -35.9 Sep-04 Mar-05 Sep-05 Mar-06 Sep-06 Mar-07
Feb-07  10.7 — 9.3 0.4 — -35.9
Mar-07  14.2 32.7 16.0 13 210 -13.9
Apr-07 164 15.8 18.0 2.0 61 2.2
May-07  17.5 6.9 16.1 2.8 37 6.1 Soed) b E . =g 7.8 1d ]
Jun-07  19.3 9.8 15.8 3.9 39 6.4 ARRIR: CEIC. BEZFMR
Jul-07 203 5.6 17.2 4.8 24 14.6
Aug-07  21.2 4.2 17.9 5.2 8 16.7
Sep-07 222 4.9 18.2 6.0 16 24.2
S ey N b—d "2 & =
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Per capita GDP (2006): 1998 USD
Total population (2006): 1.3 bn
2001 2002 2003 2004 2005 2006 2007F 2008F
REAL SECTOR
GDP by expenditure (at 1990 prices)

GDP 8.3 91 100 101 104 1121 116 103
Private consumption 5.7 6.5 6.3 7.1 6.7 7.8 8.5 9.6
Government consumption 11.1 7.9 6.0 7.3 9.7 8.6 9.0 9.2
Fixed investment 90 129 165 121 114 106 104 10.0
Domestic demand 8.8 88 105 10.0 8.3 9.5 8.9 9.5
Net exports (contribution to growth) 0.0 0.7 0.1 0.6 2.5 2.3 3.4 1.8
Exports (G&S) 71 247 269 277 224 186 19.0 16.0
Imports (G&S) 81 261 297 290 203 166 165 1538
GDP by Industry
Agriculture & resources 2.8 2.9 25 6.3 5.2 5.0 4.0 4.0
Industry 8.4 98 127 111 117 13.0 128 11.2
Manufacturing 87 100 128 115 116 13.0 132 115
Construction 6.8 8.8 12.1 8.1 12.6 9.5 8.0 8.0
Services 10.2 104 95 100 105 108 10.0 105
Goldman Sachs China Activity Index (GSCA) 6.7 96 126 128 112 115 — —
PRICES
CPI inflation (period average) 0.7 -0.8 1.2 3.9 1.8 15 4.8 4.5
CPlI inflation (period end) -0.3 -0.4 3.2 2.4 1.4 2.0 6.6 2.8
GDP deflator (period average) 2.0 0.6 2.6 6.9 4.2 3.2 8.1 4.3
EXTERNAL SECTOR (USD bn unless otherwise indicated)
Current account balance 17.4 354 45.9 68.7 160.8 249.9 3895 4932
(as percent of GDP) 1.3 2.4 2.8 3.6 7.1 9.3 11.6 11.6
Exports 318 388 520 701 904 1144 1463 1781
Imports 301 352 474 632 743 895 1073 1288
Capital and financial account 348 323 527 110.7 63.0 10.0 727 424
Foreign direct investment 374 46.8 47.2 53.1 67.8 60.3 62.7 57.4
Portfolio, net -19.4 -10.3 11.4 19.7 -49 -67.6 -20.0 -45.0
Other capital flow 16.9 -4.1 -5.9 37.8 0.1 17.3 30.0 30.0
Net errors and omissons -4.9 78 184 270 -16.8 -12.9 0.0 0.0
Overall balance (as percent of GDP) 3.6 5.2 7.1 10.7 9.1 9.1 13.8 12.6
MONETARY & FINANCIAL SECTOR Latest in bold
Money Supply M2 176 169 196 145 163 17.0 185 (Sep)
Domestic Credit 7.1 375 195 9.2 10.8 15.7 16.2 (Jul)
Stock price index (Shanghai composite) 40 -19.9 -6.3 1.0 -222 413 216.8 (Sep)
Lending rate (1y, %pa) 5.85 5.36 5.31 538 558 590 7.29 (Sep)
Deposit rate (1y, %pa) 225 200 198 205 225 236 387 (Sep)
Memo items
Forex reserves (USD bn) 212 286 403 610 819 1066 1434 (Sep)
months of imports 10.5 11.6 11.7 13.0 14.9 16.2 16.6 (Sep)
Exchange rate (end of period, USD/CNY) 8.28 8.28 828 828 808 781 734 6.71

Real Effective Exchange Rate Index (period avg) 86.7 83.8 79.3 80.7 80.1 81.8 — —

t
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