ZHONGGUO
HUOBI ZHENGCE CHUANDAO
DE SHULIANG YANJIU

BHMEESD

' B F 5

v Fa il £ A P ik it



BARMEXFFAEE HB LR

ZHONGGUO [
HUOBI ZHENGCE CHUANDAO |
DE SHULIANG YANJIU F

w;ﬁﬁm&k&mmﬂ{



F

il

REFRUK, MELSEXTHEFAM L, FEE
BHREAKRBEWRE, WEFTSANENZF AL, £ —
KEWREY, RIAZENHERKRERARKTRRT . &
BEARZFHHS, KTERREALFAERRNEZLK
oo B (PEARBITE) WHARE, KTHRKHERERE
T, MERALFHAR—LREBAREFEANRTRAR
BY, ELFRENERB ERBTERE. EARTRAALS
FHERRPRET, PREARERETMHE, RALFHKE
EREFEETHE, AER LRI EBTH ZHT, AT
kRTHLBHES, ZAEARABEHER. KTRRLEHK
ERTEFRANKETANGEHE A RARUS, EERTHK
KEPHREFIHMAX, KTRALIERRTLBREINEE
EREE, CREALFRENALAA, BReBFRBET
FOHBNERFERLEZFHRPERTRENGE R FHARKT
FAEGHNENETERR TREAF S X KA B HEALLF i
RUAEE, RUZERTRRAESOHE, A ERMARNER
RERBEKE, AT, BAARTRRESOTRAASRAER



2 hE#KEHBRESOMBHR

WARBITHERARE, NEKEXANARRTHRENEIRS
HAHRAEF. THTERNES, FHRMK TR R
FRRNHHEFNRE - AREFHFE, £ MERRETH
WHBRAGT, BTRFERANER, IREMFENSLIL
WA RBENNHEI,

FHRHEAEA B L FCR XN ER LA LR E, TRKT
(FPERTHRESHREFR) —H. AFENRTHRRE R
vk t, RELZLTENXRE, SAARTREF¥7
%, BARGHAR T RERFRRAESHREAE, XPEHK
EFBURKTRRARBRESHEAERARUERTRLEHH R,
A FRAPERTREE FIH AT R TRRNAK
WA E R R R U LI B I E

AREFRFTALHEERAETAKELRALH T FH
HTARKESHRBURE, RETHFTERTHRRAEZRNTE
AHERERAABE AN ESHLER, FELER K
TRE#FWLAIBIAD N ERERAUANARER R EL R
HAUSHABE RN B, AFEFEFRL, BPERTEXK
HEARLARMR BN ALIEE, Y EHRANRIHFR
TREOHBYRY, MRARERTERRETR BB R R
BRRMAER, W PRETHALHRAR T REARBREKE
BHEFRRA, EAATRBEREARTRRIR, REHR
BREYRAN-—RTHB G,

EHEWE, AHHT A% TRRE PR K HE L,
BTBFLIAM T EUS, BRABERTARTELFFH
Brgk, flmmBEaE AR, AEWBEREK. FELMT &,
SRBEZABERXARBR T %, A TRAEATARHARF
FIgctE, EPRUBBRPHEINTTERETH S TH ERL
WhssE. RRAXXENER L, BARINEAEARE,



A % 3

FREEZRH KU IR REAHAFISIHBERR, fIA VAR
HASFRTRRNE LR, BRERERTRIFBAPRMA
MAR, REARSHNBERE 2087 %, BEHRTRE
HERROFTHERE, BRET X TRIRKANEGRERM
HRBEBNHELHLE R,

AEFBNTE, RAEBAEARTRRAZEF AN ARE
, EEHFREPRRRXENESPAE EURTET AWIE
MERLBA - BEE, fl, F4PEREFKUARS KRF,
ERTFERRIAERTRFHAETAHLEREE, 247 wH
PREFTERAMCEARENRABIEARIANERER. £
Y, AHRYTHERTERERXTRFERRIANRRE,
AP ESRHERE R, KBS AT P RRTERSMC &3
BERHRYE, KEATRETRRTRASMCERELNETRT
BETAGHREBHANTERE, FHIEpFLPERTRK
RKERWER, X, ExABERHINT, 2HEAFE,
FEMAEETAXBOHE, FRTRTHRFNMEHRAREL
HiREH, UAREFREXGBREBERENARER,

BRFAIHERBEE TRRETRRE, B PERK
EFRURRTHAEMEFOEZELH, AFBBT —BRAEX
WEk, i, ERBERY, AKHAXRFEART XM, 0o
FHHETHM H¥H, TAERREEARTAM WP HE
BT M %W MM, EEBR T & TRAFHFHEA
HRNH ARSI, RABERARERM GRS, X
wESBERY, NERKEFZFEEGDP X M, &M E8
R, #EGDPxt M, hA & RARBENRG R WA ; WEAREH
BREFHEE, T M, H4 & GDPHEEXEAT M, xt GDP
W, BT P ARAH LML EK TRRAXRT
WEENME



4 hEHTHERESHHRTR

AETHAEIWEBEARAFEERARNG L H®E, TE
AEFARLBRPENLEF RSB AHEL TR ENLRZF,
HFERFTHEREER, WL HSLFNERKERERS, B
B FERTREEFOHETARELER AGRE, B&R
ARFARATERTRAMFRETF RGNS KRR AFEKR
THREWES, TA-BENRANNWAEARTR, flw, A%
THRK LT BRI FHFE, HTFRRAKT TR LA
HEYMWHER, B ERTRAKANSIES K. Atk e 5ot
HESXEHANFRES, RER, HEARTHRELER
FRNTHRL, URENHENKBEFHTENNA, T
FHFEGHRARNFTRAR-—ELEHTH

B A
2005 4 1 A



AZHE 1

HERMR

RRBREZNEF FEBCRNERARTNS, #E (FE
ANRGRFTE:) wilE, RTBORK Bin e, UMRHST
MER. ERETENRTRREY, ALFAROEM LR
FFHEREE, EBHRMERAEZEST N ERRHET, EPRE
FTHIBE T RR S 4847, FRE|ITVRBBETE. RAELIHK
MEREHERTER, HEISHIEMERMETSHERT, #
ATiteadEs), SAEREERBR. RMBORESRER
HHBOREIR PR — N EERE, HRERTBRESHNENET
BARRAERNF LR WA RE T B OMRE, RHi5%
ERTBORESNEN. 4 B7EX 5% T B RE FEIS AR ERM
b, BRAARHBREF¥rELE. REMPIRRERMEBRSE
SHME, IR TBORESHEEBCR, X THRBTRRE
HHBRIERNA R, RAERE CHERNLRYANE,

WHHRNEFREANBRERRE, RITHOPIHEEMBEED
xR ER T BRE SR BRENR, RE R TBORMA S
ERUAMATERBISRERSMOSMRESR, SRTRZYF
FhE, WHRHBRESEEET O BEEHE, UHERTRE



2 HESHHERESHYRTAR

W RE FHBRBEBRMARNE, IRMBRAIETHILN
TATFRM LI, KRBTSR 5 BRI MR
HAKIR

RITWPIRBERL R R MERA IR — B, #R
MBFRESHESLBRA N ABEZHE (BERTERKTAZR
—~#REBIRER~FE BiRER) MAHERHE (BFEFHEE
ER-BABRER), BRAKITIRESE. RBREXER, &
BCERE, B AR ERER, FRAEZE R
RESEMHBWBIERR, FIKrbuaR K577 20 R ERR
MBSR P BRBBOR, B RALE 7 M558, LABTsE R
BRI SRR SR

A I HAE,

F—BRMNRABREHAFHFEKAN, SERTHE.
WRERMAE SV RHBORAME, RMBORLTR., RMER
BAEBIR, RTHBOR T A BAR M HBORMBRL BIR, HAHT
EREREFRTEREMEIFHEEXRR. FEHANRFSTR
LUR & EBR KR T BOR R R EE R

F_TBERAGE T EN R TEE S EREF IR RER S
7. HTBORIEARENEFRENERARBL, L%k
R EERE T EMEFREBRNBELR N, FEENKRESL
Pri et Y158 T BUR AT B B S SRR B, XS
BORMEETR, GFHR TR, FRBRSENEFERZME
MEMXRENT TERHIN, Stk BETRUREMM LY
MERXREERY, HRTFBRERIAABERSIRET
B BORH TR R A St

FEEFBENRRITE LR T BRE RS, R
IWHETHBOREEEFETMIE, RRAIN R PBORRIE
SARMBIRMT L, R KT ERE SR E& NSRBI



HEHE 3

WHFRIDIE . FEEBTI R T BRI SR T AR ARBTRIRT, AMTXY
RIBRERIBROMBENEE T ENFHAIAR. ZEEXNK
TBRPI AT BRI R TR EF A A BB SR £, £
THHRMBRESBRBCRO ERHRGE, M A EERRR
Tk, e AT i 5 bk B R B R KR

FENEIEFAFHEBER T ERASRANRERE, iz
A VAR RS 8 . REEMMTRTERNEREE, ZERT
FURBEAT Tidie: OB ERTERR L FH BB,
SHTRMBRAHBARHERBRENRYNELRE, OR
FEREMOLRFER MBI RENER, 35T BRAEESR M
W SHERET EHLR, M TERBEHNLITHER. OF
REZEREZARRXARB T ENBRBHAT TRIEE. RA
ZEBBERARXRFZRBITENENER: —RELIERRE
BZRREFAMMXRUREWMRRNBENT; —RIFHIZE
BAERWAR PSRN, BEXROHEER.

I NATIR, 2 FA Rk vhua B R E TR E
EANTRTABORES MK R AREFNERBR. RELIER
RIZR, RITAREB: ORERTBIRKN ARG RFERAE
EREMMNCERNERMBTOEREE, MEXESEENE
RIS TR BRI SS T R SRAMNC A K. KRB EBR, FRET
BERAKTHENE RN ZINC S RERNHAEMAKR, HHEK
BT FASEMEHRRN EEN TR, EHERANEEERT
SMC MBS, FEVIBRBSIME. ORMBETSE M, M
M, FEKPIBEXR R, WKHIRE EM K TXT M, & b # iR
Faf M, KR, TAGHRERERE TN M HRHERTX
M, RN ; My F1 M, ZERERE SR T g vh s F RA sy BOR 1 =

YL rh e SHLH . Bh4E3 ShAS LRI F Rk v B eR AT R AL
WREIERE, Mobmp R AR ESRENE. NEHE, TRE



4 ESHRES SRR

HESEME TN M, WREEREE, £FNYRBEF, L
B B RRERTRHGREMET UM HMERAFTRAY
BEXRR, ENEHaIATET THAMIIRTRE, I
KRBT TR ENMAB R TIKE, AR IR
WA T &G, ORMBK LATRNAHEEEN M TR
WEFNEZRTHHREBRHIEBEAGZXEENEN, HEEMK
TR E SR BFESMNC ST R L, TEBEEEITAY
AN, NMAETFHRXEROERE, SNC S RAEEZTE
TR sp R R REE, BRMMEERR, fFEBSK TARN®E
BENAFHNFEEREARMHEMRBEMBESHE, MEMHEMNY
RE,
SBARAEMBETBORARERSTHER L, HREHBOR
HEESEBRMBRMER, BdhBRR, BT EAERK VAR
R, FRARENKETBRAGEHSE, bk b sL %
25 W2 AR B4 T UK w5 59 RN 7 1) AR BESREE, DA
ProMERE SRR BRCR, B PHARBIR AN EX =W, i
WHEBENEMXR (BEKHEMEN), BRTERMNEFE
BEAVBRHEMER, SSIEFRERY, b TESEHER K
WY EHBER, $EIEERESABERERNER, FRE
KEKTEN B ZF SBEMMEERYARRAEEAR . —
£ M, X GDP ¥ M, FEGRMMK bR, — &M rh i b &
A, =M, rhifi GDP Wi H K EE KT M, X GDP i i &
m, =RZBHRTMMNEpEHERE, GDP ZhEikRG)E, hHK
RFEnERPE, DREMHENENRENEHEE, RANE
B REBN, KN EMERWEHEEDE, T M BEH
BNRE, S BTN ] SR MERT GDP Wm, 2
RHAENAEEEREA. AREENERPIKPRETRE
B AR % R T B EOR shi B Bk v e R R B AR BT LUE



AE#HE 5

SRR MBCREN T AL RRNERBCR. FEAREH
RIRZTETER, ERABRENIRT, RERTEERY
4 BARFIERAE BAR TR R 5 AL B AER T T . AABAIE
AT RATREEE X — R R ER B, ENBRTERER
BRESENERARERERENERESEE, BEUFIAREM
#® (FIE) WRENH T+ BE, XXTEKRBES )RR ELHE
SEmIRPIIL

FHEMRAREERRTHRNERERIBIHE, BH
HREFFEFRK T BORNE SRR G FECR, ALK
WHRERTBORESH (KR Mt b PRETAROLEE
R BORR R KT, ABHFTMEEFUTILR:

(1) BABRRTBEREAERBROFRKSIHNE N
fEEMRRTBRNEFIHE, SEXNRTERSE T IRES
WERE BT, MILEEREESFFHIZRERT X T
HKRIAERHITHR. BHAMEATFRORRIE, EMNHEH
AR RZFFEHBITARNLS L, XRAITREFTE
RIBEBRNEE, ESMEXRTBFESRBRTRS, KEX
AT R E PSR SR T s AR, BT E S
SEHH BBV R ER T BORWEES & RRMETHE, /£
THRRBERR,

2) BEREPRB|TRTBEAKELR, RIPERTE
et BB NI FAINERME G WEAE A KHZIEBFE
B, MAESMTEE, HEERERERETTAFALE
RAMRBEAVT R, HROF HERX SRS T 5K
i i, XEELMHLTHEREREMEREEEE
BHENER, MHBEES SR EIEX ARRE ST
b, HHRERANEFSIHBEFETRETHRELTHER
BB, ABEXMHHBCRAESHBRENNRNEM L, EHMARE



6 FEKTBRESHMRAR

[ENRZEA T ARME R AISNRME B4 B RBERBCR TG AR,

(3) MCHRERRETMBR T A, HEUERHZIESH,
XX — AR R A EECE MBS B PHAIRFI . AR b
M T REH SURITIE FSML & 3R R R M EUOR TR &
RAEA, FFELTIERE TIMC S KXEREHRBAFBRITRE
A EREEE, RnfdiEd TX—BRIRFENALE,

(4) HEE(FRBATH 4T BARRIICEEE N R KEA R
MAFNE, BEEXNIMFERESE, RITEHATARER
(FFBE. ZEMAK) ¥R, RIBT5 T 8B PN BARA &
KB WEE, UREFER (BFEYH. BE. W) SIe@
BERNARUREE, XFREMTEUER SR RRE N,

B AP RNESE], FIA VAR BB 5 T ECR
e AR, DMUBEBAF AR kL T B P RBRAR, R
o7 FEJk o 7 R R 7 22 4% R L 3t LU B 4% T BUR % S BUR
BT A FIBREE, X B RTRAM T RTAR &R, RATHPTFIERA,
it 5% T B bt S R FRO ORI LA R BRAE M, R UBOR i B BR
HW, MEHRRETAUNRTHRPELRHBERR (BF
sRATRDT A AREE) PARR IR

L8R, ATHERRFEMPFRAKFEHR, 2HEFERR:
— XA BCRER VM SRR AG, SFER TR RD
HHMBEATHNENR; —RX H TP RETEARTFHERT
RREEGT, BEERRAG, R EEHERN S5 dhek
REFBFITHIRE

XA HMEEES VARER ©FIHR



Abstract 1

Abstract

The monetary policy is the essential part of the macro economical
policy. In accordance with the regulations of the People’s Bank of
China, the target of the monetary policy is to stabilize the value of the
'currency so as to promote the development of the economy. A bank is
the main body to apply the monetary policy while it is the central
bank when under the central bank system. The central bank lays
down the monetary policy according to the requirements to keep stable
the value of the currency, and to promote the growth of the economy.
The policy can then be carried out in the financial market by financial
institutions to function the social and economical activities to reach the
macro economical goals. The problem to carry out the monetary policy
is thought-provoking in the theories of the monetary policy. The aim
to do the research on the conduction of the monetary policy lies in re-
vealing its law in the process from its application to the impact, par-
ticularly the research with the Chinese cases to work out the effective
measures to serve the society with a proper policy. How can we meas-

ure the function and its process? What is the method and what is the
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meaning of the measurement? How can we appraise the policy with
the result of the measurement? All these are the problems we have to
solve. The author has done a thorough and systematic research in the
dissertation on the law of the conduction of the monetary policy with
the methods of the modern econometrics on the basis of the knowledge
of the conduction theory. The regularity, especially quantitative effect
of the policy, has a theoretical meaning and the important practical
value to the increase of the effective adjustment and validity of the
monetary policy.

The purpose of the dissertation is to carry out the positive re-
search to analyze the process of both internal and external conductions
in and out of the financial system step by step, with the knowledge of
the process and of the econometric methods, so as to explore the law
and the effect to do further research for the proper making of the
monetary policy.

The research follows the general principle of the conductive pro-
cess of the monetary policy. Cognitively it divides the whole process of
the conduction into the internal part, which involves the tool variable
of the monetary policy, the operating target variable and the interme-
diate target variable, and the external part including intermediate tar-
get variable and the final target variable, and applies the statistical
method to selecting and checking the relevant variables. On the basis
of the above, it searches to find out the long-term mutual influence
and the short-term dynamic correction between the variables through
the establishment of the VAR model and measures the quantitative ef-
fect of the conduction after the policy influence with the impulse re-
sponse function and variance decomposition, that is, the direction and

the intensity of the impulse response, so as to do research on the con-
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ductive method and its effect of the monetary policy.

The paper is made up of six chapters.

Chapter One describes the general cognition of the monetary pol-
icy and its conductive principles including the monetary policy, its
conducting mechanism, its validity, the tools, the operating target,
the intermediate target and the final target; it analyzes the qualitative
relationship of the conduction between the variables under the particu-
lar circumstances of our country. The cognition and the analysis in
this chapter are fundamental for the research in the following chap-
ters.

In Chapter Two, the initial cognitive analysis about the relation
between the monetary policy and macro economy is done with the stat-
istical methods. The application of the monetary policy is an import-
ant part of the macro economy. The change of the economical system
decides the basic trend of the policy. The author offers the experi-
enced judgment on the important variables in the policy involving the
relations of the mutual influence of the variables between the tools,
the intermediate target and the macro economy. As a result, the in-
fluence between finance and economy, since the reform and opening-
up to the outside world, is apparently proved true. Therefore, it is
reasonable to divide the conduction into internal and external stages to
do the research.

Chapter Three mainly makes preparation methodologically for the
analysis on the monetary policy. The history of the economical opera-
tion of the policy is believed to be the history of the constant research
of the policy and its conduction, and also the history to develop new
methods of the research. With further researches, people become

more aware of the quantitative law of the process. Through the sum-
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mary and tracking down the previous methods, especially the methods
of the econometrics, the methods of the research on the quantitative
effect are put forward, that is, the VAR model, and the explanations
on the relations between the economical impulse and the impulse re-
sponse function are offered.

Chapter Four is about the designed models on the conduction in
two stages. The idea to set up properly the models and analytical for-
mat is especially important about how to analyze the problems reason-
ably and concretely with the VAR model. The very part primarily
discusses the problems as follows: 1) Researches the thought and the
frame of the monetary policy and its conduction; goes to greater de-
tails about its stages; presents theoretical road and set-up of model.
2) According to the practical condition and the theoretical set-up,
qualitative selection is made for the variables of both the internal and
external conductions while the statistical quality of the variable data is
analyzed. 3) The Granger causality test is used to diagnose the vari-
ables. There are two purposes to use this test: one is to testify
whether there is the influence between the variables and the degree of
the influence; the other is to tell the sequence of the variables in the
course of the influence and certify the lags of the variables.

In chapter Five, on the basis of cointegration test, the impulse
response function and the variance decomposition are applied to ana-
lyzing the quantitative effect of the policy in the internal conduction of
the financial system. According to the result of the positive test, I
have realized: 1) The feature of internal conduction of the monetary
policy of our country displays that the influence of the rediscount and
the total amount of foreign exchange transaction on the base currency

is notable while that of the deposit reserve ratio to the base currency is
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relatively small. The positive test shows that the central bank is too
much influenced by the restriction of the variables of the total amount
of foreign exchange transaction when using its policy tools. Redis-
count becomes the major hedging to adjust the input of base currency.
The practice of its function depends on the change of the total amount
of foreign exchange transaction. It is obviously passive. 2)The base
currency has a long and stable relation with M; and M;. From the
long-term point of view, the base currency’s impact on M, will be
stronger than M;, but in a short time the impact on M; will be
stronger. Both M; and M; have the peculiarities of the expansion of
the conductive mechanism of the impulse and its cushioning function
followed by the impact of the base currency. So, in view of the pecu-
liarities of the short-term dynamic model and the impulse response
function, impulse response is stable and sensitive. In the short-term
period, the central bank has a greater control of M; through the con-
duction of the base currency and the result is better. It can also prove
that the money multiplier of our country has long and firm relations
with other elements except the base currency. Through the short-
term dynamic equation, it successfully calculates the money multiplier
beyond the sample and provides the basis for the central bank to pre-
figure the regular alteration of the money multiplier. It also creates
the conditions to control the base currency efficiently. 3) The right
choice of the tool variables of the monetary policy is most significant
for the control of the base currency in quantity and for the formation
of the currency supply as well. Regulating the base currency should
stress not only on the rediscount and the total amount of foreign ex-
change transaction, but also on the choice of the variables of the redis-

count in accordance with the short-term result of the policy tools. The



