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(1) QNS Z M3 1] 2 [ ) 2 5 7 66 (AR 46 5 e
K E A A whk % 38 BT R K (% 5 e T AT R B
TR it 152 110 5 | A ) 2598 M 155 (2) B Al
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2 B ARAE Y YRR 0 Bt £

A (14) W T HB 1138 62 Ak 53 1L 25 o
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and Aggregate Shocks

—Taking the Impact of Eight Sectors Supply Shocks on Aggregate Inflation as an Example
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Guangzhou 510053, China)

Abstract; Based on the fact that there is significant heterogeneity in different sectors, by taking 8 sectors for China
to make CPI statistics as an example, by using the data during the first season of 2002—the fourth season of 2012,
the impact of the shocks of the exogenous supply of the sectors and aggregate supply shocks on aggregate inflation is
examined, and the results show that the effect of food sector supply shocks on the aggregate inflation shocks is the
biggest, that the exogenous supply shocks from different sectors have different shocks effect on total inflation, on
this basis, conditional variance solution results reveal that the supply shocks from food sector and clothes sector as
well as total supply shocks play an important role in the boosting of the volatility of aggregate inflation. However,
the supply shocks from other sectors have relatively corresponding small but strongly lasting effect on aggregate
inflation volatility. The research shows that overlooking the heterogeneity from different sectors but constructing the
models based on total economy may cause the deviation of the conclusion, that the shocks of China’s food sector
supply have the biggest effect on the inflation. As a result, the commodity prices stability should first of all stabilize
the prices in food sector.
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