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0.002 0.8959 0.0268 0.0214 0.0165 0.0228
1997.1072008.06 | (g caveny | (g5.54% ) | (4.09°) | (2.66") 0.72) (1.24)
0.0025 0.882 0.0101 0.0198 0.0188 0.0123
1997.1072008.11 1 g gaveey | (o113 ) | (1.72°) | (270" (1.12) (0.78)
0.0019 0.9006 0.0171 0.0201 0.0309 0.0311
1997.1072009.00 1 o openy | (8021 ) | (279 ) | (258" ) | (1.71°) | (2.00°)
0.0023 0.8839 0.0139 0.007 0.0097 0.0461
1997.1072009.09 | 7 sy | (70,007 ) | (2.66"") (1.01) 0.65) | (3.19°")
0.0026 0.8724 0.012 0.0029 0.0055 0.0601
1997.107=2010.02 1 7 gy | (7042 ) | (1.89") (0.35) 0.37) | (3.87°)
0.0026 0.869 0.0114 0.0023 0.0033 0.0599
1997.107=2010.07 1 7 hgeeey | (6754 ) | (1.87") 0.27) 0.2) | (3.80"")
0.0025 0.8723 0.0124 0.0008 0.0078 0.0614
1997.10=2010.12 1 g aeeeey | (6765 ) | (2.00"") (0.09) 0.53) | (3.78"")
0.0023 0.8808 0.0196 0.0088 0.0152 0.0617
997107200105 o)y | (67,97 ) | (2,947 ) (0.88) 0.9 | 377
0.0025 0.8697 0.0207 0.0045 0.0127 0.0655
1997107201110 o 7gveey | (56,63 ) | (2.81"") (0.46) 0.71) | (3.967)
0.0025 0.8718 0.0213 0.0057 0.0149 0.0648
1971072001112 o eoveey | (57,50 ) | (2.86"") (0.59) 0.82) | (3.91°)
F2 ETCPIWZR#MN A
X ] o a 8 Y @ adj. R* | ] Giit
1997.10— 2005.12 0.9047 | 0.0997 | 0.4813 | 06737 | —0.0812 | 0.9445 | 0.1651
1997.10—2006.05 0.9079 | 0.1108 | 0.5071 | 0.8209 | —0.1168 | 0.9428 | 0.1568
1997.10— 2006.10 0.8663 | 0.2962 | 0.236 | —0.2015 | 0.1441 | 0.9247 | 0.1494
1997.10—2007.03 0.9097 | 01321 | 0.3841 | 05705 | 0.2004 | 0.9214 | 0.1527
1997.10—2007.08 0.9049 | 0.289 | 0.1812 | 1.3509 | —0.1133 | 0.9061 | 0.1302
1997.10— 2008.01 0.8986 | 0.2989 | 0.2884 | —0.3333 | 0.3129 | 0.8601 | 0.1109
1997.10— 2008.06 0.8959 | 0.2574 | 0.206 | 0.1583 | 0.2189 | 0.8648 | 0.1177
1997.10—2008.11 0.882 | 0.0852 | 0.1681 | 0.1596 | 0.1045 | 0.8656 | 0.1086
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HR2 EFCPINEHMNEL

X 5] 0 a B 4 @ adj. R* | ] Git{A
1997.10—2009.04 0.9006 0.1721 0.202 0.3111 0.3131 0.8690 0.108
1997.10—2009.09 0.8839 0.1198 0.0604 0.0832 0.3967 0.8743 0.107
1997.10—2010.02 0.8724 0.094 0.0223 0.0432 0.4709 0.8776 0.099
1997.10—2010.07 0.869 0.0872 0.0176 0.0254 0.4574 0.8751 0.0993
1997.10—2010.12 0.8723 0.0972 0.0063 0.0615 0.4809 0.8475 0.0968
1997.10—2011.05 0.8808 0.1643 0.0736 0.1279 0.5178 0.8361 0.0961
1997.10—2011.10 0.8697 0.1587 0.0343 0.0975 0.5031 0.8222 0.0924
1997.10—2011.12 0.8718 0.1662 0.0441 0.1165 0.5057 0.8230 0.0922

T J GOV R TR 0 T LR A A A U0 4 AR 5 R () TR A AL

2.55F RPI W48 i B ok B vy ok B0t 1. AFE T RPT 4% M B 5K Ny bR A (52 T R PR
AR WA T 2 A] ) AR RO K E L AEAS W X R AR RS AR ST
CPI HE . FIZH 5 (A 5 I K 38 DL S 3 366 o A1) o3 1 R ARTE & A X M ¥ o 1E . 52 bR ™
R OB RS AE X A] 1997 4F 10 H — 2009 4F 4 H & 1997 4F 10 H —2011 4F 10 H KA
Ab A ALK [ 0 0E . HY RO BT R B3 . S RlE S48 B0 R B0 s A X ]
i AE A X R B IE , B S REC A AR R . FET RPIT M52 M BOR KON bR e AR
iR R S T CPI 22 AR K. R SR 5 (RN 38 B R K R AE 45 A X JE] 35 4
& o DRFBEUERIAAE 2008 4F 6 A Z 5 W3 AEMZ Al A I W EH A AR E . LRI
2008 4F 6 A Z A B % . ZIEHAEE ., &L EIREAE 2010 4F 7 A LIAGH B3, w5
WARRE ., BACKE AEARFEM XA, FET RPT § 5 M BCR N eR 5 fafd v 5 38 F CPI
ZHIARK . Besh, BT RPIT W48 TBOR R bR A2 & 0 SE b g L5 38T CPT 2 5IA K,
RE A% S B3R [ R R SEAIE O . DL B SR ZE R W, RPT A6 G 43 X [R) % 3% ] 0% B B
A B RS A D BOX R W AF TR R A L B S . o2 HL DR L DA PN AN A B 4 1
HAR RPT R8I M3 & 7 i 25 85 I 4 28 gl 3 R DR LA 7E T - AN 48 I 55 . 1 B A 3 [
5 = A E RS b T 7 L EE B T N LR R A 1 TR AR T A 28 B AL 4 ) o
T il 28 2 ol ek T 2R

35T PPI W88 T MUK N R EAl 1. I TH i 25 SRR B L 45 A4 X IE) 19 #0600 5 25 7
0. 81 Db I WAV A ROR B A A AL SR B T B AR B B 20, 3T PP R MBUR
R RSt RS F B 55T CPILRPI 1R K 2% 5 N WA g 5 fafad, )
SR I (R I8 35 o R R B 25 A X ) 2 B 3500 0F . BRI IR R R B 2007 4R
8 HZHi¥ W i, Z J5 A B A B AN 3. SRR st L A DX R S
FBAER = A KB A0 ZE M5 A BRGNS A8 #5880 ZEE 2008 42 1 AZ
HIH4 53 IE L FE 2008 4F 6 A Z e A3 Hoh f. MR & R AR5 A 3 M AR e v
E,PPI AN CPI MRPI, 5T PPI i 5% I ik 22 AR A s e 1 3% = R 2 1 - W 47
Ry B B o ) 2 5 ) HHE R Bk T X5 B S AV SEOR AT L S PR AT O Y L H R
EREVN ALY, B ¥ PPI AR 58 K 2 5848 pnoeh 3 8 e A7 il e 52 MBUR I 2%
BSURK . b F2BR 7 e R0 4 AT 3548 5000 R B 5 A W B FF 5 108 28 55 R I Y
TMECR IS 5. BAR PP ReW8 S WeRy a2 B 4] P9 4 38 Tl 7= i i T A% S KT AR X
TR HE I A8 ) R SRR B R LB A AE T PPT ALHE B 135 o 0 TR A A% O AN
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R WG A Eo BT ) X R B 0 B o AL O N B St A BN 3 A
HAESE AT AR E . L 59 R L PP Ak 3% E 65 M BOE B 1 A n CPI
MRPI,

AJET GDP V-9 48 B0 5% T BOR KN eR B T, 25 A DX TE] i 804 00 BE ¥ 76 0.81 LA
b BRI A Sk SR A T LA R R ) TR AR R R AT . 3T GDP S AR By e
m@’z%ﬁrjuﬁ 53T PPI 848 & REUT 5 M B3 R R d e AN 3k F CPI M RPI
I, BB R AR R BCY T LA RE ., AN ST PPI 2515 F GDP Fids
BB TR N, PR UK RE S e 3R [ AR R e i 1 S B AR AT . %Uﬁmﬂ‘ﬁ%a
EaéiriﬁwﬁuzﬁkuE’J%\éﬁzi’mﬁ,ﬁ,’%ﬂ%iﬁﬁiﬁl KR TFE 2006 4F 5 H R W E 4, HoAth =

A B L BRI R R AR AT = A X R Y IE fﬁf&tlmmui@ﬁﬁ,ﬁﬁ/ﬁﬁzﬁr

B Mmf%ﬁknﬁﬁ%%&f 2009 4F 4 A Z A k£ MIE H B 3% . 2 J5 i iE R B3
AN A Y S B0 FR B S o DX H] AR O £ HOAS 1 3

(=D AR A6 48 B8 B 3 1% B IR A5 80 e o0 By

LB R RR f AU A Lt . SO a SRR, L F CPI MIRPI 1Y 6% T BC5R & i
BRI BRCTE AN [ IX ) 4 B e 1 A 3 (B G 3 T PPT I GDP Fil 8 S B £, WAM fERE T
CPI FIRPI 5% B BN R £, 38 5% B K 22 % R 23R 04 52 i 3 18 38 O 0F, 735 & 6 LR
SE AR S B T BOR (1 E B E AR R R TR 4 O S B0 R R R RO IE L AR A 22
T TR0 ) 5% T SR BG5S 5 58 RS R E R R B O I R BON IE LA BRI E S,
M, 2T PPI F1GDP V-84 50 5% T B SN R B AS 24 X SO R AIE L S T 7E — xaﬁr”
5 ERFEAER . I N T He & SCRIBUR SCBOR & 58T CPI M RPI (4% MUK
J NV R ESCTE i e AR [E 4R B B

B 45 T AR TR DX JE] 356 AN [R] 6 A 48 250 5% 0 B0 B0 sR BB L . 4% A Al
PG LA R EEARAE 0.8 DL L WILGRUR KR » 4 B 1 358 0 0F . 36 TR WA % 45
B B T IBCSR SRY eR ) 8L D B TE A5 A DX T 19 5 35 R SO TR i DX ] ) 38 K7 2 B0 T B
A AEASTR DX R) $005 00 BE g AR X R/INAR AR L BRJE T GDP -l 48 2500 U6 O B AR X 8%
INAR T H Al = A EAR LA TR Z R A K.

0. 96 - 0.011 q
0. 94 1
0. 92 1
0. 90 A
0. 881
0. 86 A
0. 84 1
0. 821

0.80 0.006 +———F——"—————————T—1—T———
2005.12 2006.1 2007.08 2008.06 2009.04 2010.02 2010.12 20111 ¥4 200512 2006.1 2007.08 2008.06 2009.04 2010.02 2010.12
CPl ——RPI ---- PPl GDPDE CPl ——RPI ----PP| GDPDE

Bl1 ETAEMIEEBEETHER RN EEMERE B2 ETHSHUNHARELFR

0.010 A

0.009 1

0.008

0.0074

2.3 TS T A 24 5 1R 25 e, S T S 48 WO B A T A RE AR R AR L 0 A
X [E] 1997 4F 10 H —2005 4% 12 H 09 808 A6 71 0% T BRI N R B BRI X X Ta] 4 1) 3 3F
AT, 2K P P RE A — B @ A6 X R] 1997 4E 10 A —2005 4 12 A A48, ¥5iR
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1 . . _ - . N
%?ﬁﬁRMﬁ#J;ZMUWWJﬁH¢m%mi%ﬁou%mﬁwﬁoEZ%mT

BT AT M4 )R 22500, AT LR 1, 2008 4F 11 H Z B . 5 T A 7] 38 4% 1 ik =5 ) 4 &
febRE [ — X [H] 9 RMSE % 8h 3 K, 36 F [7] — il 5% B Kk 3 19 7 5 48 A5 78 AS 5] X [a] 1Y)
RMSE WA K, HAER S F 135 T84 1 RMSE /. RPI MGDP ~F- )48 51
RMSE # %t F-F& —46, CPI #) RMSE #£ 2007 4F 8 A — &, EX R, & T
PPI ) RMSE — H K T3 F HAb =448 b5 ) RMSE (2007 4E 8 A BN . 2008 4E 11 A 2
J5 . 5T RPI ) RMSE /. 5T CPI (IR Z . 5T PPI W IR Z 2T GDP V45 5
WK, A, 5T RPI 5 CPI W RMSE 2758/, ZZ6KE T RPI 0y T 3%
Za/N T CPI BIRZ.,

3L TS AWM A X 1R 25 L . sl 25 00 2 8 B 900 52 — S R A L KR HL A B
At 3 DX ) BT A AR AL P B AR AR X T — A X ) A ) B AT o, HAE BOE R R T
FEAEE . SCUF4E R BoR . 5 F RPI (9 RMSE B T 2 X [i] 1997 4F 10 J — 2008 4F 6 H %
KT HET CPI #) RMSE #b 78 HAb X [8] ¥ B /N . BRAE A B IX 8] 51, 3T CPI ) RMSE
T/NTHT PPI M1 GDP Eid8 50 RMSE . £ 2009 4F 4 H Z /i, 4T PPI ) RMSE ¥
KFETF GDP V34650 RMSE . 1fi 2 J5 WA & . 3£ F GDP V848 8 RMSE V¥ k &
/NFIT PPI WZER . I, 35T sh 25 W0 1% b 45 5 55 3 1 5 25 S0 AR 01

A KT YR S 0N A 3 75 5% 22 L. T 0T TSR R I R R A A R AR R Y S
B KT — B AT TR B A A TR ) A 4 L — B A AR % LA T AS 2 S PR
EARARIRY  FRVR S0 . Fy T T B A B A ek () 9 S (R P AL G (i 1T A 2 SE PR AE L R
SN L B PR T I 5 25 A Sh A AL L PRI, T SR L T R A A% R R VR B T R 25
ZIN S DU I g b U Y T A2 A A i RS B i B I IK AR B AT SR LSRRGS SR R R R R
Ji A8t ) S R AR AR SR R AT T 55 ) R S5 0 00 (8 R AT O A 22 R 0N BRI R TR
ST )R 25 R A5 SR 5 T s A T A 2 SRR R .

SN HR BB B K AS B LR G e, b SO AT 45 SR 3 B . DUASE TR 1% g i 4 A 5
bri XF.RPI 5 CPI A3, Y940 T PPI 1 GDPDE ; AN\ &4k & ,CPI .RPI 1 PPI . T
GDP V-850 Wi /ME TN % 22 &  RPI L T CPI,CPI {7 PPI Ml GDP V-4 %L,
AL BE AN iR 22 (3 (E (WLZE 3) A I R 73X — 4538 . %% L 4r AT RPT $4IL % 3 9% i
A5 B % ,CPI RZ . PPI #l GDP V-5 % /b, b 3T PPI (3R 2 oK,

3 EFARMEEMOMARERYTIRETHRYE

CPI RPI GDP g 35 %K PPI

&R 0.8784 0.8798 0.8636 0.8803
# 4 RMSE 0.0081(2.41) 0.0081(2.41) 0.0082(1.20) 0.0083
#h# RMSE 0.0116(19.44) 0.0104(27.78) 0.0133(7.64) 0.0144
R 5 RMSE 0.0124(19.48) 0.0110(28.57) 0.0143(7.14) 0.0154

VE AR S B FOR A T PP /NI EE L 35008 %6
MmN &

AT AN 5 AT 3 HH R 3  HE T b 5 T R 2 4 R
TR GMM 7 X0 R 0 8% B KR S48 RAEET T OB AMT . 522 201 (1) e
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TSR Bl 2 50 PR AR TR L5 200 S DL B T s B 25 B R B | RIS SR A8 F5 £ CPT FinRg
i EE MR ECRPT IR E G T ECR SR AL 0 E K B E Z T 5 AR s % (PPI f1 GDP
AR O L FEF RPT XWE AT CPI., (2) R4 CPI fM1RPI #%/{k b1t PPI M1 GDP V18
HRE g 4 it B 22 nY 3E B I K AR R, T ELAE TR X IR R I R A B R AR D B IXE] T AR
FRMZES ,CPI MRPI {2 HLAE R IZIKAE BARA AR R . X — Bk R R R g S
BAH CPI B4 4 5 BIe TAE S FIBUR & & i oh R s R g k8 z — e K2
HOig LT Re A% S R B T BOR SR AR 2 0 TR IR A B (R B AR A U LR B At Yl e
R B AT BMKERAS I DRI TG fR7 SR 0K CPT S840 Tl G2 Ik s br i i A e — 2 A B . 5%
A, N o RN BB, CPT ARG AR 77 Bk, DT H fig A5 2K 2 i s i 49t 7% 5
G RPT BARRENS B & 7 5l 28 A% A2 sl (U2 R IR 55 . it H w36 [ 28 =
P AEE R AT AT S e H A E TR, B RPT AR A0 45 508 0 ok 26 5 2 42 it 1 0% 1
AT B E B BRI . PRtk XPBOSR  E BR S I CPT M RPT 4 f 3%
UMK B, SCE G B AT AT REAEAE 1Y 4l 5 R KA BN 2 A B L DL o b o3 AT R
] 5 1 38 BT I AR
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Which Price Index Can Provide More Inflation
Information for China’s Monetary Policy?

ZHOU Jian', LIU Shai-zhen?®

(1.School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China ;
2.Shanghai Branch of Industrial Bank Co., Ltd s Shanghai 200042, China)

Abstract: Present literature concerning China’s monetary policy or inflation neglects a very
important issue that which price index can provide more inflation information for China’s mone-
tary policy. This paper studies this issue for the first time. Based on Taylor rule, it intro-
duces factors like interest rate smoothing and forward-looking and sets up dynamic reaction
function of China’s monetary policy. Then it compares information embodied in four types
of inflation rate indexes by GMM. It arrives at the main findings as follows: firstly, CPI
and RPI provide more inflation information for monetary policy than PPI and GDP deflator
index, and RPI is slightly better than CPI; secondly, there exists obviously smoothing be-
havior concerning China’s interest rates; thirdly, regarding CPI and RPI as the indexes of
inflation rates, the reaction function of monetary policy is robust in most of sample inter-
vals, but monetary policy in China is unstable. The new findings above-mentioned provide
scientific evidence for the improvement of current inflation rate indexes and effective im-
plementation of monetary policy control through price indexes providing more accurate in-
flation information.

Key words: price index; monetary policy; inflation information; Taylor rule
(wiEmEF &)

(E#F 70 70
late Qing dynasty, the spread of western financial thought provided incentives and reference
from the external perspective, and open environment was prerequisite for this transforma-
tion, forming the mode of the transformation of financial thought in the late Qing dynasty.
In the process of modern thought transformation, many experiences and lessons also have
enlightenment even in contemporary China.

Key words: spread; late Qing dynasty; financial thought; financial institution; trans-
formation (HE%RE 2 W)
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