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RIS Gifg 3 1, ik AIC #ENAIBD 450K,

55: ¥l CPI 5 CPI RELARERKLIELER
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SRR NEIE P{d ZEib
¥ CPI A& CPI B 216 0.001 e R AR
CPl A& 40 CPI 15 A 216 0.217 AFE4 R AR %

M5 FH, %0 CPIZ& CPI RS EAJRE, {H CPI A ZAZ 0 CPI AS AV . [k
.0 CPI B I A, WHT RS9,

=
VAN

BEHBUR R A E VIR

FT LS BRI CPIFEA, AT GMM 3558l 5 T de A7 8 B & iR 4.
AT SR 1999 45 1 H %8 2016 4 12 H MU G THBUR RN R, 985 FH 12 o8 5 Tt
DX () SR EH AR, A UK X o) ) BT 24 A A AT Al PRI T o R 5 A T ) X T
64N 43N 1999.1-2005.12. 1999.1-2007.12. ... 1999.1-2016.12.

(=) ETF 8l oPI MIRMBUR R B & ¥t

6 WLUEH, FETAEXEME T R RS R R E AR, B TR R
B SAXEMERELZE 0.6 PUE, BMFCRELF, Sk Lk, FETRZHIXEM T
1 B S R B R . RIS R 0 CPI AR Sebr B RO RIs A BN IE, HA
B R, FoAth AR B ) RO S AR R A X R R A — S0k, S [ ICHS B v R SR A AE
1999-2005 [X[a] My, HREAEZE, P~ HEO7E 1999-2013. 1999-2016 X [H] /&2 &2,
HABCNIE, 47T HREZ A A, F 1999-2005. 1999-2007. 1999-2009 [X [f] i& % H &
HONIE, 1999-2016 miE R, HRBOVTEL

M XA R 25 50k E, FEAEAE R R 2T . 7E IR ASANXE], FIZE P
AT NN R E, HONIES, BEAYEEE 0.9 A£f. Ui, IRERIRELEH TS ILH],
R R AR 2 HARE .

x6: ETHIFEER L CPI BIEEMBEER MR (WX (10) 3KE3)

1999.1-2005.12 {1999.1-2007.12|1999.1-2009.12(1999.1-2010.12{1999.1-2013.12| 1999.1-2016.12
A r3 r3 r3 r3 r3 r3
L.r 0.953*** 0.946*** 0.941%** 0.757*** 0.781*** 0.762***
(0) (0) (0) (0) ) (0)
F.y -3.28e-06 8.53e-06 9.97e-06 -5.85e-05 -4.87e-05** -7.98e-05***
(0.396) (0.317) (0.705) (0.209) (0.0345) (3.01e-08)
usr -0.00596 0.0320*** 0.0690*** 0.0702*** 0.0720*** 0.0692***
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(0.376) (5.52e-08) (2.21e-10) (0.00574) (0.00106) (0.00581)
F.chcoreCPI| 0.0446%** 0.0222** 0.0105* 0.0608*** 0.0544%** 0.0713%**
(5.85e-06) (0.0172) (0.0520) (3.29¢-05) (0) (1.61e-09)
reer 0.0111%** | (0.00534%** 0.00219 0.00404* 0.0110%** 0.00489***
(3.73e-08) (0.000707) (0.181) (0.0737) (0) (2.73e-05)
Int 0.00379* 0.00439* 0.0118* -0.0123 -0.00994 -0.0205***
(0.0623) (0.0560) (0.0551) (0.268) (0.136) (0.00275)
e -0.950%** -0.394%** -0.126 0.181 -0.508%** 0.114
(7.33¢-06) (0.00871) (0.570) (0.566) (4.47¢-05) (0.289)
MEE 82 106 130 154 178 213
R-squared 0.757 0.575 0.628 0.638 0.671 0.603
*x% n<0.01, ** p<0.05, * p<0.1

1E FIRANA X, 0 CPT M3 3 HRHCNIE. B4 SURI 2B 20l ik Z 1
Fifi L FE, EE TR BRI R BN 1 (LR 7, BB T S L bR R R Rk,
XRWRE G HECEFARE . 1999. 1-2016. 12 AN XAIF, EFREZ 5K A R B LK
AN [F SRR sy, B8 BCR AT E R EAEAEZE . A 1999. 1-2005. 12, B MR [ M.

BRACHAZ G CPT X RIZERE I RALTE 0. 045 iy, DR MBUR RSN REE 0.9489, (HE]T
2007. 12, 1% CPT XHAIZ M R PRACE 0. 022, B8 M SN HUN RBUFRE 0. 4111 £
Hi, F]2009. 12, #%0 CPT X RECEIE Jyit— 5 FIEH] 0. 0105, B B S S A0 R BRI
% 0. 178, 2007-2009, IER&AEREMAENIIKEY, RESPFEIR, @KEIRIE, 2R
FHaTRE. BEZO CPT XIHIZR 50 2 H LA 7 T IBUR S RN R BB K, R4k
AIXTA], S R L 00713, B MBUR RN A R BB NS 0. 2996 4. Htnl LA
H, FEREARXIAN, FRE KRB RS ERARE S, EHIEA S5 AR 5
RFA T E], ARE AR R

MEBRESRTE, FEREE TE 2GR T, R 2252 3 4 BR 17 37 ) 2 (1 5 i) Bk
KRR, MTCREEEFR R E, REFRE/NSERTHRRRL, X — WS E B
FEHEF A RECYIERBIEN] ;. 2005 FFIC R BAR, TEF DASGC SR BR3¢ [ 1 i g A E A
SR LGN SRR K, SERRVCE MR REONIE B3, AT T IR R 4 B
o —J71H, XRPIRENVCZRFT R R B R E, 55—, R RAT
TRAMIC T SR pC 20 FIZE 52 . BRI RT L, #%00 CPI (1 5% BRI 8 s B A F
LR M S e 1 R e ) B AR L

R7: ETHD Pl BT REMWRY (WX (7) &S
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1999.1-2005. | 1999.1-2007. | 1999.1-2009. | 1999.1-2010. | 1999.1-2013. | 1999.1-2016.1
12 12 12 12 12 2

P 0.953 0.946 0.941 0.757 0.781 0.762

o 0.9489 0.4111 0.1780 0.2502 0.2484 0.2996

B -0.0001 0.0002 0.0002 -0.0002 -0.0002 -0.0003

Y 0.0806 0.0813 0.2000 -0.0506 -0.0454 -0.0861

n -0.1268 0.5926 1.1695 0.2889 0.3288 0.2908

0 0.2362 0.0989 0.0371 0.0166 0.0502 0.0205

(Z) &T CPI 58l CP1 BYSTHBISR K B eR M i 7 A EE

1. BERIRR fE b R A A LR A

® 8RR, A% CPI 5 CPI TR MBUH SN bR BUE SRR A X (1] b B AR
filte, (R0 CPI T, SATFIRGREE . SEBCHHE R Fah 1 LUK SRRyl SR A B A (g
PIFRELT, E IR 2R R R 50 25 IE, X R & 3R E DL E N R N 1t MBUR M &
THbR, ST TR UE, XAFEIEE 5 RN MBORERAE: SERS R 26 0 R
HORIE, RFFGEFEMIEW, M HEOREO, XFEME5N 1S Bk, PRl REHR
HONIE, RFFEHRATEREMETHR . NIERERE, WENMERERON %R, &
AT B E BT -

2. [BIHZER B

[FIRE 1% 8 FIAN, #%.0r CPI X AIZ I FEMT R AN 0.0713, AL4E 1) CPI XA Z ) FE i R4
4 0.0346, HIHZ.L> CPI X AR LI R 5 B T CPI R R 4. that2il, R
0 CPI, X 8% MBI IR B SEBURK, 7T U ORI 26 (1 1 FE 18, X — 25 B 5 i St 4y
BOAHRF. EAh, AT AA% 00 a8 B B I 1) 5% TSR S R D AR T S5 B0 38 kv R 3 o 1 L R 2 17
SZMR (0.0692<0.0899) o miHAMEENA K 1 (1 RECRMKE , LR RO FN R 2 524 B
F{IG (0.00489<0.00544) , HeATAMI T 7T Fam XS F 2R [ 52 47 fir g 5 (0.0205>0.0175)

F8: ETFmAcPl MEYVIALERLLE:

1999.1-2016.12 1999.1-2016.12
(¥% > CPID) (f£45 CPD)
A r3 r3
Lr 0.762%%* 0.780%***
() )
Fy -7.98e-05*** -8.15e-05%**
(3.01e-08) (9.85¢-07)
usr 0.0692%** 0.0889%***
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(0.00581) (0.000325)
F.chcoreCPI 0.0713***
(1.61e-09)
reer3 0.00489*** 0.00544***
(2.73e-05) (9.80e-07)
Int -0.0205*** -0.0175**
(0.00275) (0.0320)
F.chCPI 0.0346***
(7.34e-08)
MR 0.114 0.0323
(0.289) (0.768)
WEEH 213 213
R-squared 0.603 0.610

. SR SHEREL

IRGTENLE, EBERIAT 2 HARGIZETGE, SN O H 28 By 45 b E AR A % [ RAT
FERE B2 BRI AT 2SI EEZ R R . 4K, % OPEC 57F OPEC ™ Ml $AT R P J7
A IR, A ARRGE BUIRAFAE AT E R, AT A K53 B b 0 R R P PO e
BN AR FR SR 2 A BeA, EATFRI I E R MR AR S B R HES) 1R
Ak ETE, AT B BOR T IS RIS ph e 5 . ISR AT A ] g BRI B A5
HHERR B I PET I A, RG] A ARBIEAR T, 8 e Bt MECK AL 2R, JeHZ
FERBENLE, AT 2 HARRIHERARAF SN A%, HEBRET I 1R PR 3R 1 P00 1 2 B8 T BRI
I WIRTEC T IS IS 8

AT IF A G RIHOT BT, @ R A RAT I 2 H AR R s B, BT A% O
I BAKAE JAT B MR S S e AT, 43 B BUR =AN458

B, AT RIZAS 15 B AT 522 14 [ PR GO R BN SAT (AR R385 B B0 1 H AR 2
=, MARIEE SNCHEEER RN TR, ERd LR ZRmEerh, TEZOER
JZRK AT LA3RE G AT AR L B R B, 8 e AR AR K

HIR, AT BB S S R AT (A OB BT , T DAREEAR SR IR J A = x e [ A6
URZI, e 5 [ B T OO 3 BT T SR A AN . R A ER T 70 SR A R A T
JIRE AR s, BT AR OB SRS BN ] < fik R ¢, PR SRR TR AE I B AT B AT REAHY
Ry A
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P, AT I DB S N AT A Dl B K, SEBRA RO Z A SR AT SN T 3+ T
FESIT KA L, 2 RIANRIRFIE. {ESSERFCF, SATRTEAZ O 0 B K 2 (43
FATHNC T T S50 5% (0.0205>0.0175) , b 02 R £0855 (0.00489<0.00544) .
BETREFREETE BRI T S, X hxt 75l TRk, that, 3471
WA IRAT R — 20 5 T AL IE IR PP 31, R 1R T S Bl e 15 AT T8 FE 1R AR Ak 0] 1) 28
s JEESME T T, SEPRICE DR SR BB HER 2 0 R e s, % TG 25 Sl
W, R Sl R HA AL L
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The Study of China’s Monetary Policy Response Rule

--Based on Core-inflation

Ding Jianping, Yu Lizhu
(College of Finance, Sufe University, Shanghai 200433, China)
Lu Changrong
(Sun Yat-Sen University,Guangzhou 510220,China)

Abstract: Since the subprime mortgage financial crisis, the conventional monetary
policy of inflation stability has been questioned while the Multi Targeting Regime
proposed by central banks emerges gradually. On the one hand Core Inflation is
replacing Inflation by more and more central banks. However, investigating China’ s
monetary policy through the perspective of Core Inflation is a blank area .Based on
open economy new Keynesian economic model, this study introduces balance of payments
into central bank’ s welfare loss function, and then gets the best interest rule based
on First order condition. Under this rule, we study on the role of core—inflation.
We made comparisons on the information of core—inflations and the traditional one
by GMM. We learned: (1) compared with inflation, focused on core—inflation could help
the central bank reduce welfare loss; (2) Included core—inflation into monetary policy
response rule, the influence of US federal benchmark interest rate will be less; (3)
central bank’ s interference and REER shows something different. The central bank
should introduce a useful core—inflation sequence. Based on this sequence, monetary
policy response rule will be helpful for the reasonable guidance market expectations
and a stable finance system.

Keywords: core inflation, monetary policy rules, Balance of Payments, central bank’ s

interference
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