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Abstract

In macroeconomic, consumption, investment and net exports constitute the three components
of aggregate demand, which has been compared to the troika to drive economic growth. Based
on the statistical data in Jiangxi province 1990-2015, this paper analyzes the relationship be-
tween the troika and economic growth, and studies the troika long-term equilibrium and short-
term disequilibrium relationship by using co-integration model and error correction model.
Results showed that the consumption rate showed a trend of gradual decline, the investment
rate rising gradually development momentum, and net exports slowly changing, but presented
negative; From the point of contribution rate, consumption contribution rate is obviously low,
investment contribution rate is relatively high, and the net export contribution rate is smaller.
There is a long-term equilibrium relationship between troika; In the short term, consumption
has great influence on the exports, but has weak impact on exports, and investment has weak
impact on exports. Finally, according to the results of the study, this paper put forward to re-
lated suggestions, which promote coordinated development of troika, and achieve Jiangxi rising
in central region.
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EEMETH, HHE BHREFHOMRTH2 BR/RO=ZKRERMS, WHRANFHZFHEREY “=
BOE” , ZTIIHE1990-2015F KGR, S T =B E5LFEKRZ AKX HRER, HigH
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1. 518

W BB IR E A S TR = RA Ry, TEA T B L R s S B K « =2
L7 . WHEIFR 30 24K, TLIMAGFAMANE, N GDP MEREL, [ 1978 41 87 {4 ukbi 1
BT 2015 1 16723.78 1470, Ja# /&R #H 1 192.23 f5; MAE KL, H 1978 F1 276 Lz b E T 3
T 2015 4 (1) 36724 I, JaFEARTHE ) 133.06 5. fELGFHPGE R ELRES, MR TR RIE T voett
PIVER . #aAH B dESih, 2015 4F, VLVEEMmRATH S 8418.28 {470, HATERMLHN 8322.77
{275, BRFIIRS 1 H DR BURN-17.27 {470, SUE, BmZ9H %N 50.30%, HATL K& N 49.8%, F
H O FN-0.01%. AT, JHPRARES HHE T GDP IR,

U 30 24k, REAFFIK F BRI RGO 4ig). ERESFENTES, REZ
W AR EETE P R R RS A T . BT KR TR, AUR MR E 25 o kR 1 E
TR, B2 T =17 RIS EALS . VA, (ERAR TG R AR R X, ] i a7 2% -
BB EGHOZ MR, WL S5 b i A & 6% B E L.

2. FRICHRER

W BT O SR T KRR T T . Z3)11(2006)HRFEVLVE 4 1980-2004 4114t
T, R Grange URAGLG . Ph&SC /K56 LKL ECM BAL, WFFT 1 [ 52 ¥ 77 545t K 2 18] (A ¢
KFR. SRR BER~BRE SR K RGFEKPTRRERNICR, HEE TR TR ILIH &Y
KA —A EZR BRI Z 1], 25 4K 2 HTE(2009)F) FH R E 1978-2006 4 1) 17 e e, LI 7 7 FEARE A
DA Jik o o7 pR K, PR E W . 30 3 D S G KHHT T ISE ST [2]. MR, 286 (2011)
T [ R LRI AR A, KR E 1978-2009 FEHVE L TP, O =B D4 GDP HK M Sk Rl
1T 7 SRR R3] 2RIt FNEMW(2011) LARE VLA AW FUREAS, SR A 1990-2009 4F H)%dE, X, #
HHATHK Z MBS RRIT T oM. GRER: WRMEFHKRE & AR R R4]. RIE
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#(2011) R HFRE 1978-2009 4F LG EHE, i 7 “ =B LR SERES KR, R, &%
TEy TR VRO IR 4 H LV 2 IR A BN S8 /AT T IR A FL[5] . 32IEEAK(2012) LLYL U4 A S0 4R
HEHL 1978-2009 4EMA G EMHE, S HPOL T REBAL, STLTERTE RS R 55K RIEAT T8
UEAIHT o BT 45 AR A 22 B 3GV S A% T AR AE R R 51 B, BV SR AR B & 5 i Kt 1k 1)
[RIRZIE 6] MRizZN(2012) R 4E L E 1980-2009 A HIAHOCE YR, 12 F Ph BRI 5 R 2B IERR, X = KFEK
BRI IR RIFAT TERI . BFFORIL, RN AT KRR R, HICH R, &0
JEH 7). ABFFA . EIRTE(2014)3: T3 [E 1978-2012 4EHIEHE, FS7 VAR R, X2 5K 5 3.
B ORI RRAT TSR AR = KRFREGAEVFH K MAEKASE R, Hh
JE R P 5B B AR AR R R, MBUFME . 8575 E R P75 5 ) PR 22 A AR
KZ[8]. FIHI(2015)HR4 1990-2012 fEAH KNGt iH- 4, 12 H Granger B RAGSS, XLl 2. 5
S K MR RIAT THFA[9]

MR SCERAT LA Y, BN IR 2 253 E B A G FEAR AL . Sh Mg BB B3 6 Fis
EBIERR =MET % o, R AR Z B R RIS R &)z, 28N, FEAM T
IRZHETE, FHEBAS T EMBI AR, A2, REHFHEFELIT “ZE 057 585K E1)K
RIFATIAE T SRR BFIASAEAWI B, WRARANDIT =B EZ KRR, R WA
IR JE. NIk, DBEFEEIER] VIR S, =B D4 2 A REAT THERC, AR 4 [
ST, FREA BARBIFEA X, X 54 EZ AR ER. Fik, ARSCUAH X T T8 4 A R AN
%R, RHE 1990-2015 F ARG THEIE, X =2 G E 5L KK R RETR L r, JFis SR
FAGIERAY, 437 =3 2 8] (KSR 38 1 56 R AV AR 50 &R, DUV PG Se il vh SR WE AT F 115 228 1L

3. “EBIOE” IAKFEKHIL S

H el 90 FARLISK, VLTV R RIGE, (Y9, BEF . 15 H DO TS 2 5 19 K ) sk e 2
i, AR (LA Gt 4R % 2016) WIAHRHEE , XTEL T 1 “ =24 5 227 XL & 5K i) ok,
DA o0 20 b s YT 76 11 42 B B KA

(—) =25 % 5 GDP L E %44

P TR AV K R I KB ), ARSOR F S 208 PR AR AT i X A FE bR 24T 04T
Horh i 2 P R B 2 B3 7 GDP L E SRR IR, BEARTE R Al A TR B 815 GDP I LLEE SRR
o MEILTHLAEH, 1990-2015 4, 20 PR MR AT R a8k, HEkkE, 1990-2009 41
], M PR ROUZAE IS, B 1990 41 72.35%4 K 21| 2009 4E[1) 46.27%; S ULFIN:, ZAE
B R IUR A S, 1990 A5 29.63% 1 T+ 2009 4E 1) 54.44% . 1fi 2009-2015 EHE], FREH
WRBIMGG FHRET, 1 2009 1) 46.27%2E T 3| 2015 1) 50.3%; HEATL R RINGE T FFEHE
#, tH 2009 4[] 54.44% T [%F] 2015 4] 49.80%. ik — 5 X1 9% A5 B2 34T B R AR S o A, 45
TR [AH K R ECN-0.986, 7E 1%I1 535 MK Nk K56, ay Wi 2% % 5 5 3 R 2 [ R 1)
R OG AR BRI BB R B, I SR B8 IR R I I T AR I DG R e 3 R A P ) 3
R, P AER R A, A A R AL S FE AR P A S RTINS R TR R R R RS
P, R Z MR TR, R A IR B R SR AEA RIS . 7R D 5T, SR 5
XANEFRRIEAT 208, Foh it DR SRS %t 1 5 GDP HI L E SRR R . 1990-2015 444 Hi 15
AR/, TE[-5.05%, 1.1A1VGFE NI, R ZHFRB 0 E, B SR 55 % th 1 I 20T
PERIZ PRI . BTV AL T i it X — AN RO N A, B48 B 2R B RS S5 £ S A, BH

15 T LPEXS ST R R o
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Figure 1. The proportion of troika to GDP (at current prices)
B 1 =2 9% 5 GDP [ E (LY EM I 1H5)

BT R S5 1% O 68, AR T A SR RIS, Ak, AT TSIt
S GDP R ELEE, B e, IS 2 dmT DUE S 1990-2002 4F, tHH R 23 E R iks); 2002-2008
B, MARRBEIAN EAREREESR, XATe2 Ry 2001 FREMA T WTO &, ALtk Tl
B, [FRVTHXANE B T RIS ; 2008-2009 4, HI DR SRR RE, X ATRER R N2 E] T 2008 4
SRt LR . mmzmoﬁ HFPRYUE B FF; 2010-2015 4F,  HY I RIEETARLE, XAl g oy E
HEN T VR BB
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N T FEIRANH BT =2 B R A BRI AR, A SO — B BT 0 DR AR (R T P DTk ) L 1
BEDTBR AR (AT o ik e) A I DTk, Horp, T 2R DTk R F G AE A 2 e & 5 244 GDP 39
B E SRR R, BB TRk A AT U AU N & (5 244 GDP s 1 L R FoR, 1 H DTk
R A TR IR 25 14 T o 244 GDP S8 1 LSRR oR . NTH BRI AR SR, ASCH R
BT PN AR B EL(CPI) AT X S 500 AT P00k, YRR L 1990 SR A% 3R 1) S Br i

M 3 AT AR, TEVLP AT KR, Beoiormkdeim, H 25 Fhf 11 FRIH T
TR T R oamhR, 1 D ST RN, H 25 ST 13 E N R LA R K AR Y
WAL BRI, 1M OB AR 2 48 4y 9 71 5Tk - 2013-2015 43 2% DTk 2 43 71l 9 53.66%. 57.07%.
64.72%, AHRFIHE TTBRE 705N 51.53%. 50.74%. 36.25%. HARITJLAE, R TERERETA T, B
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Figure 2. The proportion of total exports of goods to GDP (at current prices)
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Figure 3. The contribution rate of the troika to economic growth (at constant prices in 1990)
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ASCHTE FH 2V PE4 1990-2015 G iH4dl, SRIET (LASTHFEE 2016) , HiH C R
ZOHB S, H I RORBEARRREE, H E RoRERIT th S8, A NI TT. BRI AL S
fIRZme, AN SCH R R M AE B EU(CPI X X Lo B E AT~ sk, #1990 AR A% R 7 ) SE BB d
[ B A/ B 1) S 7 ZE AR BV, 40 il I Se R AT X H Ak, E e E LNCL LNI, LNE. 7EiX
B, E &N TR 15 U BURE o 5, AR 2, PR IRAS ST R SR BRIt SV BOR BUAR .

() =BBENPRERLER

FELE AT ANy, I 8] 3 SR A A R AT AR, W SR Bt I A e S8, ml R 380 “ Oyl
1”7 o Bk, EHFTRFTIR, A B A IR s R . DRI, ARSCAEBD eviews7.2 B, i H] ADF
REI XV 9. ARG DR AT B AR A IS, AR IR A R 1 PR,

MFE 1 HATBAE H, LNC. LNI. LNE 7 ADF Siit- 2 M 4axHE /N T BE K 5% 45 E,
BIARBRIE AL “APAE AR MJE R, B2 5 R, Rtk LNC. LNI. LNE =ANBEFH1 52 A PR
(o ik, FRATTS SR 8] 5 51 2R 4T — B 22 90 J5 FE A 56, &3 D(LNC). D(LNI). D(LNE)Z3 7l 7E 5%. 10%.
1% M B A5 R4 “AAAE SR I JEBsE, UiBH D(LNC). D(LNI). D(LNE)=ZF#aff, BJ LNC.
LNI. LNE 35 8—r 087 51, Rk, FRATAT DA AR AT WA 50, 4B 48 ) B HASA 1 OC 2R

(=) VA

— R E-G BBEN NS BT R L, HIEARBAE . 0, FIH /D ZREM TR
B, WIARREFFH. B0, RERIINRAARKT . kR ZEFIR R, R ER A EA7
EMERR, B, XHANBEANTTRAAENECR. B, ASCRHA Eviews?7.2 3 fF, %M E-G B
PP P O R AT PR A 5

1 RS

F—0, AN BT R, 2R

LNI = -2.871+1.387LNC
(-9.67) (31.66)
R? =0.975

mEa R R 5k Z 518 e = LNI —2.871+1.387LNC
b, WERERSIIHTRAIRAL, ERINE 2 s

Table 1. Troika unit root test results
# 1 ZESENBRARKIEER

e ADF it 1%l FH-H 5%l 716 10%Ilfi i FERER) P (A i
LNC ~1.754601 ~4.374307 -3.603202 —3.238054 0.6959 ARFFa
D(LNC) -3.615992 ~4.394309 -3.612199 —3.243079 0.0496 R
LNI ~3.086521 ~4.498307 ~3.658446 ~3.268973 0.1358 AR
D(LNI) -2.902911 —3.737853 -2.991878 —2.635542 0.0598 R
LNE ~1.586675 ~4.374307 -3.603202 —3.238054 0.7693 AP Fa
D(LNE) ~5.310953 ~4.394309 ~3.612199 ~3.243079 0.0013 i

BE AR eviews 2 HTEE R R OB T
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H# 2 mIA, 5% Z P40 ADF 48t 5 8-2.992934, FEBERI P {6 0.0528, /T 0.1, UiRALE 10%f1
BEKPT, REFIZ PR, Bk, HR5HRE AR, BIERENM 1%, #5ET
30 1.387%.

2. HEEHO

F—, FHER/N R EARA, 258

LNE =-5.960+1.564LNC
(—12.455) (20.151)

R? =0.953

FH [=1 U5 5 B2 AT %0 5% 22 7 91N e = LNE +5.960 —1.564LNC

0P, WERZE T HIEAT AR L, R 3 BN,

HHZ% 3 nl 1, BRZF5IH ADF it & ~-3.184759, FEBEM P {H4 0.0677, /T 0.1, EHAYE 10%fF)
BEKTVT, BREFIZTRE. Hik, HRE5HOZRGENERR, BHEBREIMN 1%, HOuE
341 1.564%.

3. wEt M

H0, PHRDN BT RAEA, 25 R

LNE = -2.530+1.098LNI
(-6.073) (17.270)

R? =0.926
Fh [E] 5 5 R ] &% 2 7 518 e = LNE + 2.394 —1.075LNI
Bob, XWERZEF BT ARG, SRk 4 FR.

Table 2. The unit root test results of consumer and investment residual sequence

2. HESHRAKREFIIHBMRGIER

AR b ADF Ziit & 10%li FHH FEBER P 1H g1

R —2.992934 —2.650413 0.0528 Fra

BERIR: eviews T4 R KA H ORI

Table 3. The unit root test results of consumption and export residual sequence

3. HBESHOKRERTINRMRGIER

A ADF gtil& 10%ll 5HH PEBER) P E 4k

7%= —1.808931 —1.608175 0.0677 P

KU eviews P HTE R N2 BB

Table 4. The unit root test results of investment and export residual sequence
4 BESHOKREFTINRARKGIGER

AR b ADF Ziit & 10%li FHH FERER P 1H g1

B2 —1.909547 —1.609070 0.0550 T

BERIR: eviews T4 R KA H ORETAE.
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HHZ% 4 w1, BRZ PSR ADF it & 8-1.909547, fEBER P {0 0.0550, /T 0.1, ¥iBHFE 10%H)
BEKPT, REFIZ PR, Bk, #E5HOZRAEENECR, BEREENM 1%, HOEY
A3 0 1.098%.

(9) RZEBIERA(ECM)

MR A, KN, =8OR MAEESE R R, FNEEES B REES.
R, A R ZEGIERAR M — P RHEN A R R

1 R EH B RREE BT

ALNI, =0.125+0.056ALNC, —0.103ECM, _,
(2.718)  (4.119) (-3.743)
R? =0.675

HAF ECM, , =LNI_, +3.023-1.411LNC,_, , RFIRZEBIET, FH.

BT, AT A AR B SR A IR R R, 24 PR AR SN 1%, Sl 4R BT R 75 191 32 3)) 0.056% .
R4 2 R (1.387%) M L, RN IR BIAE FHED 20 Tl e R ZE B IR 7 E, R E—4
Al 25 R4 145 (1) 25 4 0 AR AR P IR AR Y I FIAB IE, Vi BV 9 S5 4% 5 22 TR A AE B 5 (R sh S I T LA

2. HTEEHO

ALNE, = -0.021+1.717ALNC, —0.295ECM, _,
(-0.229)  (1.926) (—1.956)
R? =0.568

Hr ECM,, =LNE,, +5.914-1.556LNC, , «

M AT DUE Y 6 P99 SR AR 0 Y U R Rl 52, 49 AR ) 1%, 4 51 H R 7 101 A8 ) 1.717%.
5K 47 2 2R (1.564%) AH B, R TP T 2t B 1 BB E FHAOR — mi e SRS K 9%, 7RI ]
DA B 11, 3t T N S SR IS KR XU 1, T ELAHAR R AR ORI . iR ZEAE IR
RECHEL, R R B SR IR R 2 2 R A FE I R R IAME IR, B 2 5 th D 2 TR
W () sh A A B -

3. WHEEHM

ALNE, =0.116 +0.126ALNI, —0.318ECM_,
(1.582) (2.263) (-2.35)
R? =0.432

HH ECM, , =LNE,, +5.914-1556LNI,,

M AT BUE H, J6 30 N $52 5RAR S0t 5 B2 A IR 1) 5200, 244 B AR5 1%, H4 51 4R 55 [R] 7 171 A2 31 0.126%.
SR04 2 2R (1.098%) AH L, R I 45 5505 tH 1 BB e R/ . IR ZEAE IR T R BN g, RE b
— Al B P () R 2 2 R AR AR FE I HE R R MMAB IE, AR B 5 H O (AR A B B B B A S ML
5. P RBRE X

AT IR AT R, T 1990-2015 4FMIGEiH 5, SHEM RN =2 5 & 54 5K At
KR, VUK =H IR [R5 O R AR O R, #FF0REL, H 20 tad 90 4R LR, YL7g
B RFIZE N, WEFAW ETE, @ ORE8R, B)F R sioTmiEckyl, W% oIk
W AmAK, $5E oTiR A e, T D DT AR N s = S R TR AR AT G R, T A
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C=BOET JRRAIFEST, RS, BERE ). AR EA L, R e, B
e BUE ] P

LV Pr 2R EE . R PhAARE, RARAARERMKEERBURNIZN A GG, NAKEE =24 S5 43¢
R B Ftg . — sy KW@ EAICNaY), JEHEEFER. H—Jrm, THhaty K,
AN TR AT K AT R, R0 E . B, NEFHENEGHEE, RSO
EAE =37 WEATERE U S .

H5E, WY KNI & BTN, AL TR IR H SR B AT SAT R
B L s BUIEA A TP R SR RIS, BB EL Pl Td IR E . BB S EEET N B
TIRRAAT 0 RIEM BN BT WRRF R, S SRR R, WRNIRZ. BITEE; M
PG BRG] 3R RAEIR A BA S MoK dh ey IRSSEH 2 55 2

Hik, HBoRsIMAst KRB 1. B AAR TRS5 4, 51 T GRS 7 2 Al B0t TN 3T 247 Mk 45
B INRXHAE G B R SOE g R E AN B W R A, ettt g WA T s 55 70K
W ARG, S5 RNERCL . FFO . TR RIS, RIS By PR, A Sk
FREUR, MRS R RA L o it

), R 5 TR E R . KBS . B RS i Al BT Ah . A Hh
BE, AREEH CORRE TR, BeARAN ST 3G, OB . AR Sk O B DR AR L v R Y
KouE: aRBCREI G . WIS A0, BEeRak B FARERE S, HAR RO R A
e BFAL LA D Eh M, AR AR R 7 R D K, 51 Ak E R A R
BB OO A, R EMIBE S . AT R SRR N R R R
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