B A F 2024 55 5 B

1 HTAZ NI A% S BLRIR d Jik o 4 s PR

B4R R kG e
(1. THhKRFHEZ fi%ﬁm‘?'»,aﬁx ¥ A& 130012;
2. KATLXRFZFFRFR, T4 KA 130012;
3. THRXFALEHTRE, T4 KA 130012)

W E.RANE Granger BRI A P B 5 R A8 Ik BF 20 T 6938 58 I K AE T AR B ad iROR AR R 424k,
HRTRFEEML RSB RGIKG SR ek, AFRER TR, (1)2012 557 F B a9l 5% 8 kA AR AT 4
Btk ik, mfE 2012 )5 i s;ﬂi’:ﬂllﬂifﬁ*‘l&é’l EMMEAF AL (2) W6 22 4 By bhad Ik R F AT AE 38 IR R Sk Fo AR

S5 G B MR B R E AR IR FAE f; (3) B Tl Rt B — A ATl ,\%kiéﬁ/\%@t
BYE e Tobstid g F RAEMAE eSS TR 4}37%‘@:%76 E MR 4 69 VT Ak (4) BT A
Bt bR ARAT BRI IE AT AR A SR AR S B 7 KT oA e B X RAUH A T F AT AL AR T 4 bai)ué’afﬁﬂkfiil%ﬁ
SN, BLALAE A S &ﬂﬁﬁﬂﬁ’] 255 g i RAF A R UL B ﬁ‘?iﬂ”’kLJ'ﬂ

S4B B RS FAUH R Granger B RA T i@ ko RS R F S AEM

hE 4SS F822.5 HEFRIRAD ;A XEHS 1005 - 0566(2024)05 -0152 — 11

Identification of inflation transmission mechanism

and the classified governance of inflation

TIAN Fangyu', LIU Haiying'”, LIU Dayu', CHEN Wanying’
(1. Center for Quantitative Economics, JLU, Changchun 130012, China;
2. School of Economics and Management, CCUT, Changchun 130012, China;
3. Northeast Asian Studies College, JLU, Changchun 130012, China)

Abstract: Based on the time-varying Granger causality test, this paper identifies the transmission mechanism as well as
the cost burden of inflation in China’ s previous typical inflation periods. Then using a counterfactual simulation, we
further give an optimal governance strategy for structural inflation. The conclusions are as follows: First, the inflation
before 2012 is basically global, while after 2012, inflation has typical structural characteristics. Second, the central
bank just needs to target the source of inflation and the terminal of cost when curbing global inflation. As for the
structural inflation, the policy authority should pay more attention to get through the inflation transmission chain. Third,
this round of deflation is a typical global deflation caused by insufficient demand. However, considering only the reverse

price transmission chain is smooth in this round of deflation, it is still possible for the deflation turning to a structural
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one. Fourth, facing with structural inflation, the central bank should properly target the production price index, which

may not only help to eliminate the potential inflation risk in advance, but also create a beneficial macro environment and

growth space for the economic recovery in the post-epidemic period.

Key words : transmission mechanism of inflation; time-varying Granger causality test; classified governance of inflation;

counterfactual simulation
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