Hh I 28 k22 AR VRS T B AR

Hh B 5% T BRI
& L 5 B )

FTRANSMISSION MECHANISM AND OPERATION RULE OF
MONETARY POLICY IN CHINA

Monetary

@ £FRFHRT

Transmission

Economic Science Press



WAMAEXEESREARE ST DMK

v B B T BOR 1% 5
L Bl 55 45 1

Transmission Mechanism and
Operation Rule of Monetary
Policy in China

FHE #F

3 S



BEERME (CIP) #iF

o 5% T BUR I AZ AL SERERN, ZEHEE .
—dta . ZFFF AR, 2011.6
ISBN 978 ~7 —5141 - 0800 -2

I.O#- T.OF- . ORTECK - 5% - HE
V. ©F822.0

B R A B AR CIP ¥ ¥ (2011) 5119015 5

wHEHE: £ A
TR EWHE
Bt AN
PEARGE: B X

T E S HERAEST S RER T
THER # :
ZEFFE B RR, BT BAEHE 8
bk JLRTITIBREX B 28 S W% 100142
EAESELE; 88191217 R4FHEIE. 88191540
WhE: www. €sp. com. cn
HLFHR{: esp@ esp. com. cn
LR DU R EN R A5 R B ERI
BEREITI 4T
690 x990 16 F 11 Epig 180000 £
0114E6 HE 1/ 2011 486 A% 1 RER
ISBN 978 ~7 ~ 5141 - 0800 -2 :=#r. 21.00 3¢
(BHHMEN SR E8E, A4t T
(RALAFE  #ENwsT)



W B

PEEREFKUR, EFBANFTRARETRARNKE, H#TFRK
REBRNEAZFAEALNEEFR, ARARRERNHAFRER
HTEBHER, 8T, RTRAEPERLEXBRARLIBAHITE, &
TRREFVNHTGHAA RSN EBE AR TRRARRBECEANEE
FE. A, WEMARFERTRENERIE, FEREHANAK
HERRTRRLARELFET, AEXAFERTRRENRL B/, K
REFRERAFHRE, FEAEENELERALEX, URATE, X4
HLEFEGTREANERINHEG K TRRABEANETTHR

B, ERNRTRRESERMRAGIN, HHPERTREE S
NHEFEFEANMES S EFREESHNAERAT; BBTPER
THRGNERGMEEURR T HA TN EE; RETHTREKS
WRE, B7EXEZETREE MR N RBA P E R T BRE A
EEANLE,

K, FRTFERTRRERIMAET N, BA-RYEGEL, £
MIRTERERVMETAGRTHENXER, FERTRTRRERH
BERBEGHALE; FEANTLLEERFNEFNINF, REF
T BREE R IH B,

EXRTREESNAT AN ER L, FETRTRELHLE
Wk e, FRTHRTRERCHFNEREEEERNE: #47T7 ¥4
ERTFREBENZE,; 2N TRTHEE, ARGERYHRTHEY A
EARSTATY; RATUBGRBETREAFNAERN R TRELF L E
TRAER, HABDHEYL Siklos I REE, AN TFEEX —HEZTHET
BEERHRR,

FHARAEBERCTFEENER LA THERER — BB WA
E, AEFFET MKW EFKE, B3 VAR B & B4R F ok #
FHEF —BNBRE, URETREE FHATF - LAFFRERL

1



A L R N Ry
HARH W, #1477 KEFR

EIRFRGEET, AHUAHFTERAN G A0 £ah, B
ATHETHRTREEN R TRRAANSRHER, P EHTHTRRE
AN HEATTAR; ERTRRANKERT, AR TFPERTRAH
BEERSBRETE, HARTELARTERANARESSREATRE
BREHTEW,

AHFNARREIEMACHAHNERRR RN, BRUXBRARE
XERAGEM, AFUREERNKR, GEXATHREINEHAL
HHES, BRAVTEREMN LS, HRASREMELNTREF %,



Abstract

Since China reforming and opening, there is basic change of economy run-
ning fashion. Monetary policy has become the main way to control and adjust
Marcoeconomy by indirect path. These ask for research of monetary policy trans-
mission mechanism should be more fullness. But now China’s research on the
question is lack either on theory or on practice. And monetary policy tansmission
mechanism is thought the key reason to obstacle monetary policy’s effection in
China. Therefore, make China’s monetary policy transmission mechanism clear-
ly, then according to a kind of rule using monetary policy tools to adjust Macro-
econmiy, it will be signature to complete ultmitate target of China’s monetary
policy and maintain well economic development. Under the background, this pa-
per research China’s monetary policy transmission mechanism and monetary poli-
cy rule.

Analysis the factors of monetary policy tansmission mechanism and indicate
that the study on China’s monetary policy transmission mechanism should develop
from two aspects of organ transmission and economic variables transmission,
summy the channels of monetary policy transmission, the different choice of west
main countries on monetary policy transmission mechanism and descript the
change processs of China’s monetary policy transmission mechanism.

By general equilbrium theory, study the relation between action of monetary
policy transmission organs and money equilibrium. Based on the analysis of mo-
netary policy transmission organs action, the paper researches the phases and
dynamic process of monetary policy transmission game and analysis the game
squence of corporation and resident and the squence’s effection to monetary poli-
cy transmission mechanism.

Research how to choose the intermediate target of monetary policy, sur-
mmarize the different choices of some countries, and analysis the feasibility of
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money supply amount, interest and inflation expectation. Gave monetary policy
transmission structure under inflation expectation intermediate target and estab-
lish Siklos expan model, analysis China’s monetary policy transmission effection
under the intermediate target structure.

Study the inconsistency of China monetary policy transmission, on theory
analysis the difference according to district macroeconomic model. Establish VAR
model, demonstration analysis the difference degree of China monetary policy
transmission and the effection of difference degree to China monetary policy ult-
mitate target based on 7 districts data of China.

On the base of clearing the meanings of monetary policy rule, establish test
model of monetary policy rule by money supply amount, and test the rule of Chi-
na monetary policy opertation. Under monetary policy rule structure, the paper
studies the operation target and tools of China monetary policy, at last give some
advice to develop China monetary policy transmission and policy effection.

This paper continues according to forthgoers and refers to their harvestes,
so research on reference is the paper’s base. In guidance of systeatology, this pa-
per take advantage of a research method of combining development analysis and
comparative analysis, qualitative analysis and quantitative analysis, theoretical

analysis and positive analysis, deduction analysis and induction analysis.
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