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U.S. Non-petrol Goods Deficit

_— (Sign Reversed, Monthly Data Annualized)
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Real Non-petrol Exports and Imports, Pre-crisis Peak
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Non-petroleum Goods Balance
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YoY Growth in U.S. Manufactured Imports
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U.S. Manufacturing Imports vs. Chinese Manufacturing Imports
(Growth Since End 2012)
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Chinese Imports by Origin
2 (USD Billions)
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Chinese Imports by Origin
o (YoY Percent Change, 3M Average)
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Chinese Imports: Petroleum and Integrated Circuits
(Trailing 12M, USD Billions)
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MZEH) X —EEATEERRIRIEE TR (LB 1, E5) 51k Ta#E& KR
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KIEFERRAR. 12 LTV 2 B A A0SR 13X — R 28 PR 45 44 1 Tl &
#1411 Estrella, Mishkin(1998) A1 Rudebush, Williams(2009)%% . £/ , Bauer, Mertens
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AT M TR E 1972 4E Q1 & 2018 4F Q2 I 50 - 78 5d 1
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SRS, A58 55 T 4utt /2 A 1 D9 2% B2 52 bR GDP %} #5022 1 i & GDP 14K (4847
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FNHART Ay n EE MR B EGAFIE R (DUERIRERR) Bl R EE
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15N TR b ?Jdl]Lé'l)\T Gilchrist A Zakrajsek (2012) B Hi ) “ i
FiEA s (EBP) 7, il EBP MIZEE-FIMEMT R R H IR mL, CME
N AR

R 1 MNAFERINE SR E

explanatory variables (spreads) spec (1) spec(2) spec(3) spec(4) spec(5) spec(6) spec(7)
6 qtr forward - 1 gtr T-bill sensitivity 0.44 0.35 0.32 0.26 0.38 0.43
pval (<0.01) (<0.01) (<0.01) (<0.09) (<0.01) (<0.01)
10 yr yield - 2 yr yield sensitivity 0.36 0.06
pval (<0.01) (0.39)
10 yr yield -1 yr yield sensitivity 0.07
pval (0.39)
10 yr yield - 1 gtr T-bill sensitivity 0.11
pval (0.39)
40 qgtr forward - 6 qtr forward sensitivity 0.08 0.12
pval (0.25) (0.25)
other controls? no no no no no no yes
mean fitted prob | recession 0.44 0.51 0.50 0.50 0.50 0.51 0.68
mean fitted prob | no recession 0.12 0.12 0.10 0.10 0.10 0.10 0.06
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PRI 2 AT VYA 25 B H0 R WL 5%, 2055 3 1R R A 75 248 % 2 18 SE B o A= B ARG 55 1
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HA TR R BN B & AR A
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(B 2 2R TN AL A e 280 “ REEIR” SR NEmi G S, 5 F
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DA b 25 SR B, B/ A7 AE BB U (1) 7 32 R AT B I 7S AN 22 B A FR 45 44 2
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FL [FPR -z R 22 1IN [R) S Bl 2 3] 10 4F . 7 spec (60 H1, FRATTH — X BHIfRTE 4
T AR &E R s AR AE BRI AR 22 LA RS ME BB s TR B fE — A H, FRATT
7t spec (6) [IEEA B3 1Mzl A2 &, Bl Gilchrist #1 Zakrajsek (2012) fir
feth i) “figr@alas (EBP) 7 K3EHE 90 KEPFEFR4 XA . BEAFIN,
BB AN o5 RAE R B3, ANidiX — 45 RA S SEUTTUT i Pl s R 5 2%
RERD

FATHT A (1) probit AEZE AT EE K T 3 B M A 26 S ZE AR T 28 5 1 2
FHMGH S . FENTE probit iIX— 8K, HAavrmfi el gErgh B: =il
AR o QIR AEW i 2 it R I AR AR o P AN AE AL A 55 5, FRATEF AT BLIE
REIX e bR 2 TEA B )32 B A BEE sl ok BRiX — 52 m, a0 BN A R
PUANZEE () GDP K%,

2 HET =% (spec (1) - (3) ) Fetr3EFE T — M 51 GDP HEKAE
DNFERIR -, 3% = F0ECHE VBR85S /s vk [m] U T oA ke DU AN 2 B (1 52
Br GDP MK, 37 A aze B 2 28 B 22 AR I 1 v T A K i a6 8 22 (1) 7l



MEETT. Spec (4) i  40-6 DFFEMIZ A%, DAE v iithk |k 6-0 13
FEIARIZERIAN TS, W, FRATAIL, X —4h e IR A SIS GDP M ke
73 1£ spec(4a) 1, AR 40-6 /N7 R Az A 22 3t — 20 4l 73 sz 4 %2 (40-12
ANEFERE A ZED) Frp I 7 (12-6 DR IIAZE) o FEAFAEIT 1 ik
R EERHOUR, XA T E AR TR AR PR HN 68 77 - 505 > spec(4b)
T EBP AR XA NRAME AL, FRV RN, T s
JEFE R T SRR AT R 5K

R 2 T GDP K HIE I 5T A=

explanatory variables (spreads) spec (1) spec(2) spec(3) | speci4) spec(d4a) spec(4b)
& gtr forward - 1 gtr T-bill coef 1.35 1.43 1.69 1.22 1.32 1.22
pval (<0.01) (<0.01) (<0.01)| (<001) (<0.01)  {<0.01)
10 yr yield - 2 yr yield coef -0.40
pval (0.18)
10 yr yield -1 yr yield coef -0.36
pval {0.19)
10 yr yield - 1 gtr T-hill coef -0.46
pval (0.16)
40 gtr forward - 6 gtr forward coef -0.22 -0.09
pval (0.18) (0.68)
40 qtr forward - 12 gtr forward coef -0.02
pval (0.50)
12 gtr forward - 6 gtr forward coef -0.67
pval (0.24)
growth,
other controls growth  growth  growth| growth growth EBP,short
rate
r-squared 0.37 0.37 0.37 0.37 0.37 0.39

ERE: BRI RSO0 H 1972 4 Q1-2018 F Q2. OLS [A[)H, coef N[FIA AL, Hri[HArE
DHT YA ZREE SRR GDP H K. Axid pval MI#AT RS 1 REBUW R F K. BAh, HAhAZ
1T (other controls) H7rnlVER] T HEH| &R, ©FF: “growth” (GDP ) . “EBP”
(il aE) « “short rate” (REZ=AHEERL UFF) HL=A
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MIHWE A SRR, FARBEH K R B 2N R E T, ZHWRR—
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