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GDP/{¢7t CPI/% M2 /125t 1/%
2000 99 214 0.35 134 610. 3 2.25
2001 109 655 0.73 158 301. 9 2.25
2002 120 332 —0.77 185 007. 1 1.98
2003 135 822 1.17 221 222. 8 1.98
2004 159 878 3.90 254 107. 2 2.25
2005 184 937 1.82 298 755.7 2.25
2006 216 314 1.47 312 603. 6 2.52
2007 265 810 4.77 403 442. 2 4.14
2008 314 045 5. 90 475 166. 6 3. 60
2009 340 903 —0. 68 606 225.0 2.25
2010 410 202 3.33 725 851. 8 2.75
2011 472 882 5. 00 851 600. 3 3.50
2012 519 322 2.65 974 148. 8 3.25
2013 568 845 2.63 1052 212.3 3. 00
2014 636 463 1.99 1 106 500.0 2.75
2015 677 000 1. 44 1 228 400. 2 2. 00
2016 743 585 2.01 1392 300. 5 1. 50
2017 820 754 1.40 1644 099.1 1.75
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bR 0.006 3 0.240 2 0.3318 0. 070 1
SO 0.058 8 0.592 4 0.798 1 0.099 3
i /ME 0.036 3 —0.583 1 —0.902 5 —0.192 4
I 35 (. 1.689 2 1.496 2 1.421 2 1.3350
it B A 0.935 4 —0.362 1 0.602 6 —1.351 8
S A 216 216 216 216
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GDP —1.953 424 —5.014 156 —3.954 217 —2.684 722
CPI —1.802 782 —5.014 156 —3.954 217 —2.684 722
M2 —2.021 511 —5.014 156 —3.954 217 —2.684 722
1 —1.723 566 —5.014 156 —3.954 217 —2.684 722
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S HTAE HE BO R4 A A8 & CPT A% 22 AR R 0. 000 2 0.874 5
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SHTAR B Bl ANJEAr AT AR & CPT (A% 2 7R IR A 2.413 7 0.138 2
M2 Sy TR e M2 AR AR i B1 A 22 AR R 4.875 6 0.027 8
AT ARG Bl AR AR i M2 A% 22 28 R A 0.712 4 0.388 2
GDP SIMTAE R GDP R 431248 1t B2 (A% =2 78 s 5.512 8 0.022 2
SHTAE B2 RS AS  GDP s 22 AR R 0.020 3 0.912 8
CPI Gyt AEHE CPT A48 i B2 AA% 22 AN 0.312 5 0.584 4
AT R B2 R CPI g 22 8RN 2.402 9 0.130 2
M2 AT AR B M2 R J& AT AT AR i B2 A% 24 78 D A 5.010 1 0.032 8
Sy BTAE e B2 AR Ay AR B M2 A =2 R R 0.705 1 0.382 2
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On Svenson’s Analysis of Relationship between

Macroeconomy and Interest Rate

LI Lu

Division of Personnel and Party Affairs . Hunan Urban Construction College , Xiangtan Hunan 411101, China

Abstract: Swenson's model can be used to improve Nelson's interest rate model so as to adapt to more com-

plex changes in interest rates. The key parameters in Swenson model represent long-term interest rate,

short-term interest rate and medium-term interest rate respectively. In the empirical study of the relation-

ship between macro-economy and interest rate, GDP, CPI and M2 have been selected as the macro-econo-

my indicators, and one-year fixed deposit interest rate I been selected as the indicators of interest rate. The

relevant data from 2000 to 2017 have been selected to carry out empirical research. The empirical results

show that GDP and M2 are the Granger causes of short-term and medium-term interest rates, while long-

term interest rates can be used as effective tools to regulate M2,

Key words: Svenson Model; interest rate; GDP; CPI; M2
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