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Abstract

In this paper, through the analysis of the two stages of time series regression in the year between
1990 to 2000 and in the year between 1998 to 2013, we compared the effect of price stability in
the two different stages of monetary policy and then made a Granger Causality analysis of money
supply, CDP growth, exchange rate and price index. Research results showed that the effect of two
stages of monetary policy on the price was different, that was to say the tightening of monetary
policy had a good effect against inflation, and the effect of moderate monetary policy on the
economy and improving people’s consumption level was smaller; besides the influence of mone-
tary policy, the first phase of economic growth had no marked impact on prices, however the ex-
change rate had a positive effect on prices. The second phase of economic growth and price pre-
sented positive correlation, while the exchange rate and price change were in opposite directions.
The results of Granger causality test showed that money supply growth rate, GDP were the Gran-
ger cause of CPI, and GDP was the Granger reason of M2.
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SCETFRCLOR B F 1998 4F F4E, G 20 SIS A, BRANBIGED Fb,  BE 245 A I 32 B
Mg TR A R (DT, PR B JE 2l BRI D KR S AN T o 1 B e R s LAk
BRE R A = RBOR A Lk, #KETE 1998 4F 2 Hi(1985 4F. 1988 4. 1994 4F). AHRLH 7 W4 5F
UK, AR BN BT MR, 7R3 — I A R oy B 4aPE i, 2 H R MEEREK . 3 1998 £
PAEL, %2 1997 RPN SRl LR, FRIE S F I E A T Eo M E A, S5k =),
DRI B8 BRI “IEFES4e” e “Pokte” , HEZY RN RIEuEK. 1ok, 2007 47 46 e
HUG R 22 5 g i A ™ 8, 2008 4F fa N Ront th St e fa Lk iy, SREL V& R R B BGE, H
2010 FEZ2 A FERINFMER T MECE. Ll 1998 4 5y 4k, B 5 AT R Bt MECE 1 sl 7R R
W EbR, AR RBCR NG R % & 1998 4 B B4R 07 i BUR 2 BRI g 3] 1A RE H B
J% 1998 4F Ji7 38 T A (1 0% 1 BUR 0] SEILER B I R 5RI6 K, 5P 75 I Sk 5 1 M (178 3 55
i 82 A SR S ) A

] Py 2% 35 i A 5] 1 5 vo0) 6 T B T BOR IR HET T 7t . 1T LZE(2012) [1] DAFRRHE & & 2% 0E N
HE O MECE AR, PR T MBS LRT ML, M2 [H] E 38X AN Hh 1) A8 (R S R, R
STATA BAFFL T AT Z M A8 A G, R IAAE R E & S A N B B B MBOR RIS IR AR, X% 1%
T B8R B (RO R . AL XBENEN(2014) [2]%57 T GDP 5 M2, GDP 5 G. GDP 5 M2. G
R B IERAS, b 7 IRIE 1 fBCR . WBECR T AT A 3, & A HEEHE N, ;]
TS SRR W OB AE W 5 2 WA 7 T AR A AU 4518 . FE4RE . 2RI 7(2012) [3[3@L#Sr CPIL )X
1 Mt B M2 F1 GDP Z [6] () [ AR, %F 1994~2010 4E (e E 4T [ 204, 5 7 3% [ % M skt
FEMM ARG . A, F9E(2011) [4]F 115 iR 22 B DA K Sk b e 1 0 75 22 43 ik (6 77 vkt v ]
AR P K 5 2 5F K O¢ R AT SSUER 7T, AR NI K P 5 B8 Ak 872 2 [a) A B2



F ik

FARREE; R TR AT R B (R RS, KA TR maE .

— eSS WA E BT, BT IR BN R e R ), R BRI AT B = BL R )
M HIRCR . ESIFIXI % (2005) [5]F]H 1992~2003 A A9 A EHFEVT R T FE 5 mBURAE SR04
R, RIS AL M2 i i R AR 2 57 . B K 3E(2010) [6]%%2 1 [ B MK 7 Mk AR R R
PERAN, IR — 2 B Ak G i (O Rg i i, 36 = hike, B Tz gs . —0,
e L I S B GRS A EEEOR, A T IR AN E SN OC R . REKFE(2014) [71i2H
PEES3HT. Granger [RISRAG I DA K iR 2548 IE IR S5 77 v 0 ML R & MO M1, M2 SE BRIk i) ¢ R it
T M. SHERER S R B I IR EE SRR R A 5 & Z R AL S R 2 V)M ¢, (RAETER A
PG AT T A S B 3 2 oK IS A7 1) O 25 2 IR — B CPI X 3534 A 5 ) i 25 .- e (2013) [8]
BT E R E EA G A, R VAR BB B R 8 R 15 AT DLARSRE N It MEBUR H A B bR idbAT
THHT. SRRPNKII RS, RE TN E 525K S F R IIEADE, (H NS Bk
LR ECR T, IR AN IE ] A DG OC RAS AR AR E . WTRUE . P H5(2013) [9]7E FBE I Johansen Wi A% 56 1)
Beifi b, FIA Granger PR AU I E 7 A R 5 B ROH SRR SR BT W AE B REBEAT T SHIES T, I
BT T VAR BRUETF . B TRl R, K A B S Mk R 5 RO S A& P8 B IEAR O R T X
T AL R E 5 R IRE S A A% Fi 0 IR AH DG

LA 5 3 0 SR 0% T BUR A RO S LU RN, IR — SN R . Bk, TR RIIE U,
FEATRZHUEI T CPI. GDP 1 M1 8 M2 =AM8&:, #HFLLT MEEEx CPI BRI, B Rt CPI A
M1 B M2 HEAT IR, 10 28 T 50 CPI ) —Le s B4 i, 35 =, —Su2 e = AR A B, L an B %
FIH GDP At Mk ii & 1) 44 SCHE, %A BIBRAN RSS2, BT AL B A0 ks DR 3 10 44 SRR AE Ui B AN AL 5
R MBREE LK. =, R2EEENRH BB ERIR TR, FREE. BT
B MIBCRARTERT WY, BT DA ] 18] B P K /N 206 B T IBUR I SR AR P2 AR o A SOREAE BT 78 A
Z b, %1998 I JE P B R I BCE AR E WA SR AT 23 i, 0 LEAS [R) ) BE 1 B IO T B8 RS
RELG PRI KT R, PR AR & [E] Granger IR KGR .

2. TERIEBMSHIEUE
2.1. iRATER R T RIEE

ASCHAIEFE 1990~2000 4F K 1998~2013 4F B My UM Fa e W (A 28, e BRI PR AN I B 1) 3 2
Al 55—, 1990~2013 FIRE A T R IAEAE 7 5, B RIBCR (1 920 /) B2 A0 H ¥t AN AH [H] . 1900~2000
ER BRSNS, HIRN TR, 1 2000 45 68 MECK S AONEE Sk, 8, Kb
BURBA R, FTEAY 1998~2000 4 1 5 2 B AN B (8] B AT 78 o 25 b, ASCiEEL 1990~2000 4
VE 9 5% BRI R 8 A BER AT 46— B By, 1998~2013 4EAE NS — BB, shabh, it b g pr
BURIRIAZE R, o b ] St AN [ 6% 1 BCR R AN R 5 0

DB TR R T B A R A R, ARSCIE B AR B R

1) CPI & B: 454 ( - —4F =100)

TH PR FREL(CPI) 2 S B 5 Ja BRAR TS AT R IR T b M 55 45 s Gt R AN AL Bl e b, 3l /R W
ES G S R (= T

2) "X RN E M2

M1 & SOE A, RIS MG IR, AR CPI REmE K& RIG AR, A& e R
i B AR T s T B T M2 AL RR R R I SARATVE AT K, N R AT R R TR
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M S H e bR, Bhah, BEE F(2004) [10] H&FA BRI 5245 51(2008) [L1]Z0F 70 KL M2 X} 4545 &
MffRERE Ji i T ML S A AR B, DRI M2 SR AR R 1 i T 1 USR8

3) GDP j& #4544 ( - —4 =100)

25 K AR S AN A B RIS AT Bk I R 2 RO BE A S5 K, A B s 21,
X TR R A R, JUHR B T AR B LT SR . 07 T R SR N 2 % Ak es 2 i,
T ML RN 2 S BN KT e R . R GDP e 3B 8 5Ok T &4 5r K, BBk TS Iszma, SRR
LWl pAs B CPI ARG

4) NR5LSE TR %

A2 M2 F1 GDP K% CPI AR BEVE FIIEA 2, 1575 5l N 5 LAl R A B (R . AR b,
FILHICHARANT CPI RS R, 5 ZAR ARV 3 §Ema g H b M s e S J R, AT i [ P
YR BT R s kR ma i O EA R e RS EE SR, RS R [ P AR

2.2. BERIFESLE

AR SCHHRRIRT o E Gt R AT E N ERARATIN, 9138 F Geit24 7R 5T AL 1 25 A 3 L& &1
AT ARy CPI T IR, MREE NI MSE M2 K IEE . GDP & R85/ A
R ST E. % CPI (L—4 =100 Y, TemitsiE M2 KM E N X1, GDP & i % kL —4
=100)4 X2, ARSIt EN X3,

3. MMEBZ T EAS
31 E—HMBEREENRER

A /s Z 37 R B AR AT B, A5 30 [m1 S 7 FE 0
Y =73.48563+1.120795X1 - 0.180956 X2 + 3.528628X3
(2.312954) (8.267249) (-0.556559) (5.968477) @)
R2=0.948197  F=42.70892

GHERENKY =005 EFSMEPEREHENK-1=2H n-k=8 (k AEM PR LS
B, n NFEAZE)MIE A Fa(2, 8) = 4.07. M1 F=42.7089 > Fa(2, 8) = 4.07, FrLAMIELER B, il
BRI, RZBAIL &2 MR PR RS R, &t MR LI RIE S ta/2(n - K)
=2.31. 1B, = 8.267, 1B, =5.968, TMIMAXEH KT ta/2(n — k) = 2.31, AL JEEG, LR U HAL
fRREEALIE T, RS E M2 K RE BN R X WA R X R L & CPI AR &%
M. {H/2 tB; = —0.556559 (LIl < ta/2(n—K) = 2.145, WIRN$E32 HO:p; = 0. T DL L HBRAT & X2, B
GDP jEFL45%, XA EFEIH, 15 1 . dhif, X1, X3 &l 78S .

3.1.1. BRAERE

F PRSI0, 7 VR IF S5 (AR AT S 7 ZEA0 50, 2552 5% & /KT, ABBEN S5, 77 0.05 (5)
=11.071 > nR2 = 2.65529, KR LZAE R % -
3.1.2. BHEXRE

T JeEAT DW RS, S0 Ls RAE 5% REMAKT T, HHE K N2, FEAKEN 11, & DW RH
L PRANR PR AN FUE 4> 3 dl = 0.76. du=1.6, EIEFHI) DW {H4 1.54, £ dl Fldu Z 8, FrlAA
REHIWTZ EAEAE— N HARDC . MR LM ik gk sk i as, HWEY 25 5 AEAE H A G,
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Table 1. Modified regression results
1. BERREAER

A ZHAhTHE SR T it W

C 56.05819 5.140850 10.90446 0.0000

X1 1.066975 0.090826 11.74749 0.0000

X3 3.375573 0.500272 6.747479 0.0001
R"2 0.945904 W fiie R A M 107.1000
fEIER) RA2 0.932381 W R AR S A 22 8.224476
EVEpF RS 2.138671 Akaike {5 S 4585247
BRFEF T AN 36.59132 Schwarz {5 [2.4E N 4693764
RLER bR BSR4 —22.21886 Hannan-Quinn #E 4516843
F %t & 69.94322 Durbin-Watson 4t it 1.540710

F giil- B 0.000009

WRRACE: Y, J7ik: b Tk, HEA: 1990-2000, WLAMEAHC: 11.

T R RN AR R SR AR I ARG, AR XA B, ABIRZERFS ete HIX,
XF et BEATH I — IR A EE, AR A
ENt = 0.462264Et — 1, Bl p'=0.462264. $R)5, XPEERHAT X%, B2 X ESTTEN:
Yt-0.462264Yt 1= B1(1-0.462264) + B2 (X1t —0.462264X1t 1)
+ B4(X3t —0.462264X3t —1) + u

o BT X ES FREBATEIA, R 2 fR.
7 DW £158 FIRFARIRB G FAE S5 dl = 0.70. du = 1.64, |7 X EAHFTFEREIEAERIH DW N
1.7157, 7t du Al 4-du Z |8, BT DMEIE G BUAAELE T HIAH G

32. EMBREEN REW

A Eviews fix/h et 2 GE AR AT [RIH, 452 REJTREN
Y = 42.46265-0.212809X1 + 0.701941X2—1831648X3
(L716375) (-1692230) (3018985)  (-3.486849) ®)
R2=0.602511 F=6.063181

@

BEVEAKF a=0.05, 1EF filESHE Fa3, 11)=3.41. T F=6.063 > Fa(3, 11) = 3.41, WM EIHHFE
B, RUNXEAIAR T2 A 8A FAAERZENEERR. At oMK, HFE ta2(n — k) = 2.16. t8; =
3.018985, tf, =—3.486849, ‘EAIMILXEAS KT ta/2(n — K) = 2.16, 5t B 4 AR AR A HIIE LT,
GDP & JEFRHAN N [ V20X MRS 500 Bl il e 8 B CPI A 35 52 . (H 18, = —1.692230 HI4E%HE
<tal2(n —K) = 2.16, W|Ni#:5Z HO:Bs = 0. Fr AR AD & X1, B M2 KB o XA A 500 B U, X2,
X3 #RiE I T R E AL .

321 RAEERE
PR RRR RS 30 7 VA B IE Ja T HEAT = 5 A58, 25 5 5% E MK, HlE NS, £ 0.05 (5)
=11.071>nR2 =9.6662, TR AFLER T ZE,
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Table 2. Generalized differential regression results in the first stage

2 BB XESEVEER

Bl s ZHUhTHE SR T GiitHA M2

C 27.13325 4.660937 5.821415 0.0006

GDX1 1.048576 0.132969 7.885835 0.0001

GDX3 4.159810 0.895428 4.645613 0.0024
R"2 0.904412 B R AR A 57.68181
EIEH RA2 0.877101 W RS BAr 22 6.280898
EVEpF RS 2.201890 Akaike {5 S 4.659834
BRFEF 7 AN 33.93823 Schwarz {z 5.4 4.750610
ABLER bR K55 A —20.29917 Hannan-Quinn 7| 4560253
F&it& 33.11549 Durbin-Watson 4tit & 1.715702

WRRACE: GDY, J7ik: fhT"3k, FA: 1990-2000, WLAMEA%: 10.

3.2.2. BRAXKRE
T JEHEAT DW KSR iesh BAE 5% M B HKTF T, HHE KA 2, FEAREN 17, & DW £
BRATF PR ANIG FAE 5 5 dl = 0.98. du=1.54, [EIAEEIR DW {8 2.51, 7F 4-dl Al 4-du 2 [8], Ff
VUIABEHIWE BAFAE— M H AR ERA LM ik gk gLt ATia ae,  FLVURY 2 9 J5 A B A%
KHT CES TR SRR s R R A DG . Bk, ESRZET I ete FLIR, X et HEATH
JE AR EEE, SFEE5FE: EM=-0.264472Et— 1, Bl p'=—0.264472. )5, WHEMRIHEAT X%
gy, RBNTLERTTRN:
Yt+0.2644724Yt-1= B1(1+0.2644724) + f2( X1t +0.2644724X1t —1)
+ B4(X3t+0.2644724X3t 1)+

o BT X ES TREBATEIA, R 3 R
2 DW FB FEAM TIRM AN S5 7 dl = 0.81. du = 1.58, |~ X ZE4JFIEEVABZIK DW 1H K
2.3913, fF du 1 4-du 2 [a], FrUMEIE R AR T IR,

3.3. INg

55— Br(1900~2000 F) 1% T fit45 5 M2 HIEE AR AL S 5 CPIAFAEIEA KRR R o (HAR L THHE KX
CPI BUA BB, Ui W] 4 B T BUK (0 SEto e SF A — @ i1, AT S e 5F it ity R
r LB SR -

595 BBt (1998~2013) GDP MK 5 RIEAHIGK R, (HMRCREVN, RUIZN 18] BLR E 25 1
KENZERE, MY ACFEE/NIRTHER . STm MRS M2 iR CPI AR A A B2, £
S PR 2 L B FEE T AR (1 B TR BCHON ¥ B AN BE (R T AN R AR5, 385 CPI AR (A AR W&

4. Granger A RKIE

o ESCRI P BEAN A B EGR T, CPI SN b€ R AN A, 2 GDP M MR M2 £ 7
B BORERAER] o 55— B Bt At R CPI RIRZIR 2, 25—k B: GDP Xf CPI HJSZm 2% . i T 5 Mt
P SR, ST KA — BRI, Marrl K Ereit a8 eE, AR MRkt

®
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Table 3. Generalized differential regression results in the second stage

3. BB NESEVAER

B3 ZHUhTHE SR T it iR

C 64.47689 51.76031 1.245682 0.2443

GDX2 0.572689 0.388651 1.473529 0.1747

GDX3 -1.559589 0.784373 -1.988326 0.0780
RA2 0.336606 W fiie R A M 129.4442
BIER RY2 0.189185 WP AR BbR i 2 2.558202
EIEpF RS 2.303540 Akaike {5 &I 4719089
BRZEF 5 AN 47.75666 Schwarz {5 SN 4.840316
BAER B Hiox £ —25.31453 Hannan-Quinn #& 4674207
F gl 2.283301 Durbin-Watson 4t il& 2.391277

Wi BAsE: GDY, Hik: BN Jk, FEA: 20022013, MMEAEG 12.

ok BRMHE AR L. R RIEAIN Granger KERZMHTIE, #R3) 1990~2013 FEARIFEIIF R S CPI )
RKEAVULIEMHN E S GDP KRR .

4.1. thEELE

55, FIFH ADF ATEG 1 16 S8 B P AR I ) R ALY i S R (i B R Y, AR S K
AT RES 1S AR A 45 3L o 40 SR 0 X I K B R B B0 B bR, 7T g 2 S U 45 N oA e ik
AWFFFH BIC FSRAE NI B R B 5 BE, TS 2, Iedia Jo5 U B2 4 DA T 75 FEAE s 31 /)y
fl:
cn(k)=-2Ink/n+kin(n)/n (5)

Horbn R FEAHE: k 2 EIEL: Ink 25 8m RV E . 7% 4 45 T CPIL GDP. M2 A2 1) i (1(0))
AI—Fr 23 (1(1)) [ ADF £3045 5. 4 AN EKPFEEE 1 t EEA RRIE 4 B A ARAAAE Bk, BD B AR
& 10)ILFE . EXf T —MrZ 02 s, KITE 5% 5 5 KSR 48 A ARFAAE R 5. BT L, FRATT4E53% CPI
GDP. M2 A Z 52 1(1)id R iR i«

XA BRAT 7RIS, FIH EG LRI — T B E R E DU AT PRSI . A DA
Wil FUERITE 1R, 1E 5% E MK N BRI I FUE N—-3.62745, AEG = —3.995641 < —3.62745,
FiA—BY 22500 J5 1 & 7 BIAEE M B R &R

4.2. Granger B R o4

1E 5% S VKSR, HHES 2 i Granger R K B 45 (L% 5 fT) 113, DX1 Fl DX2 %52 DY
f) 26117 Granger 5D, BB T8 B M2 (80K 1% 5 GDP 5 35 $UH0 2 CPI 2 25468011 Granger JELH,
Rt AR, H A B AR E Granger L R
5. &g

AR SCE — 4 B et 1998 4E T 1 I B 18 5 51 HEAT 22 0 RN AT, %t ELAMHT 1 B BN ) % T3
SERTRASE M AR . B B LA B M2 SRR R A5 CPI (e EAIEX R, (HAHMK
X CPI 545 BB M. 45— B GDP MK S5 £ MR R, HEMAURE/N. RS 2 K%M
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Table 4. Variable unit root test results

i 4 TEBMRGINER

K= tfE bl =11 5%l 7 —WZES tE i Ja M 5%Ilfi S48

CPI -1.755416 1 —2.99806 -3.233204 1 -3.00486

M2 K -1.43338 1 —2.99806 —4.534522 1 —3.00486
GDP & Z: 4L —2.215536 1 —2.99806 —3.892069 1 —3.00486
bBE o —2.216305 1 —2.99806 —4.261180 1 —3.00486

CPI -1.755416 1 —2.99806 —3.233204 1 —3.00486

M2 434432 2 -1.43338 1 —2.99806 —4.534522 1 —3.00486
GDP s 2 fH %L —2.215536 1 —2.99806 —3.892069 1 -3.00486

Table 5. Granger causality test
2 5. R=ARERWELER

J g v F it BAH MRE 45k
DX1 A2 DY [ 2R A 8.27340 0.0034 4
DX2 A2 DY [ 222 A 5.15912 0.0187 R4
DX3 A2 DY kg 227N R 1.05325 0.3718 v
DX2 A& DX Bk = AR A 3.13251 0.0711 2

2y, EEFERZRIZMBILRAE 6.4 A7), WAEER/N, HEIH TGS, ivEs ©—E
MBIt ART, B2 M AR M2 FOHE S CPI RSEMIRCR A AN 2, 3 28 Ji PR B B B FE 9 A 1
T BRI S A 58 ORI AN AR SR, 380 CPI AR AR . 74, i T B MR 2l )
WATERAE R P, P LIS o 62 0 B 0 W 7K1 B M AR A R B A L SR 28 5 1 KRS B

5 BRI X 1990~2013 £EEEANI (8] BUP S HEAT PR R UG A5 B — it Z 0 Ja P AUAFAE M AR R, it
T 22 73 Ja i 7 1 3EAT Granger [R50 75 21 0% M It B M2 (I K 5 GDP s SR AR /& CPI g 4t
TREH Granger JRIA, REAS XS T CPI 4R At FHE S, EIEMALNE M2 R KHEE 5 GDP R 4R 4
[l EIAAEAE Granger KRR R . AN T LR R Z — T HEEARIEE D, £ —ERRIRYE: 5—77
72 BT 0 i3 FE A GDP ERZ SN I UK 22 5 AL ANA], BB Z 5 BOK . T UME R SRR 7T, 4k
e WA AR RPN, A2 s BLE.

B W

IR R SCHR 22 T SRR A 2% - AR IR SCS VR, SR R Sl e SRR T BB
MR ESBN G WA, RG2S S A U B T TIRZIMEN S, RELUE TS AR

.

EE&ME
BT TR AR B
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