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An Empirical Analysis of Factors Affecting Chinese Household Savings: 1978-1996

Liu Wei
WERE: ESCETTA SR TR, P EL T REARBPATFEBEHZT, JaREELT
Ao E B SOk . AN SCHIECR T TR 4 T 1978~1996 A [ fi Al & A7 Y
TEGEW KR, e REN], HILESEARR, RS 1%, 5 [ A7 30
LR AR5 1.4%, SEBLSRIRE: Wb i B2 s 19 Rk & A7 But 7] 10 22 ) 0.85%, #ik
B89 UEFF U AN RS 1%, & ISR E A7 ) 17 A2 5)) 0.028%,  #itE A gs .
Abstract: In the first fifteen years of economic reform, China had been experienced
supply-constraint economic framework. During the period, household deposit savings
are important sources of China’s investment. By quantitative analysis methods to
investigate the main factors affecting Chinese household saving from 1978 to 1996,
results of the paper provide strong supports that the two variables are strongly elastic
as others constant, which shows every 1% movement in national income causes 1.4%
household deposits in the same direction. And consuming price index shows positive
correlation with household saving but less strongly elastic, which indicates every 1%
movement in consuming price index just positively cause 0.85% of household
deposits. Furthermore, every 1% of fund absorption rate in security market causes
negatively movement of 0.028% in household deposits, which are inelastic.

2.5 [ 28 s M K ST S5 A W8N R SEAERTST: 1978~2002 ... SATH29
An Empirical Study of the Long-term Trend and Fluctuation of monetary liquidity in China:
1978-2002 Yi xingjian

AR E: AR SO 1978-2002 4K ML/IM2 (AR I 3AFN 5 I shilt A7 T S 9, 45
REW]: 1978-1995 4, HIH ) MUM2 S SR N FEISH EIEM 1996 24 [EH K M1/M2
FEARLRER AR K EPr LR R E 1 MUM2 Lo m, PR KA, BE 1 4l
WHIARE . BOSGE BRI ISR A5 F R A 5835 A S AT R B, TP E ) MUYM2 ik 2
BRI EEE RN BRI RIIE R Ah, P E B M1/M2 &P REA 22005 80 B S ) O
), SEIE TR 1996 4 AT 20 D KRt MUM2 J BN 1 Granger JR R {H 1996 4
DA U620 H 44 SR T8 B KR MIIER 3058 S B A2 3l A e Ui W] M1/M2 Fe3 .
Abstract: This paper studies the long-term trend and fluctuation of monetary liquidity in China.
The result reveals a rapid declining trend on the ratio from 1978 to 1995, but the ratio keeps stable
from 1995 to 2002. Moreover, the comparative analysis across countries indicates that the level of
the ratio is relatively high because of the difference of payment system, costs of drawing and tax
avoiding. The ratio is fluctuating periodically along with economic cycle. The result of positive
analysis reveals the economic growth rate is Granger causality of fluctuation of the ratio over the
span from 1978 to 1995, but only economic growth rate, nominal interest rate and the stock
trading volume can explain the fluctuation of the ratio over the period from 1996 to 2002.
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An Empirical Research on the Efficiency of Shanghai Standard Gold Marketln Modern China
Wei  Yue Wei
Zhong

WERE: T Ll S A b BRI iy —, LA REsEsE 1 Lilgic
IR TR o< Rl Lo PR g SRR o ASSCIS FH PR FIR ZE 8 IE B, %) 1921~1935 4F LifFbR4: (1)
WIBLOT AR AT SCUER g, SRR WL Eibr i i B i R BL L RE, 2 R — 2Rk
)R .

Abstract: Modern Shanghai Standard Gold Market was the earliest finance future market in the
world, which was the sign of Shanghai International finance center in Far East. On the basis of
daily data about future and spot closed price of Shanghai Standard Gold Market from 1921 to
1935, using co-integration and EMC, it is concluded that function of price discovery in the market
occurred in a certain extent, furthermore, Shanghai Standard Gold Market was an efficient market.

AR EHEBGHRESZUE (1978~2004) oot % 26
Okun’s Model and a demonstration in China (1978-2004) Jiang Wei
WERE: Rie&l]: 5IEWK (BOBEREGESAR) FKGRME, & Kb
RNV IR, AR IR R SR 1 BT A —Fh 50, S e R
B RSB P 20 7 R AP BIE  ASCHRYE 1978-2004 4 Hf [ (1) 2 WLEe 5 e v Edli EA T AR 7R
[T YRG5, 45 AR s o B 6 3 Ll 8 (AR A 55 S 7™ H 386 1K 0 2 TR) AN A B3 ) B 1 R
(C R = AR BN 53 7 N e ma U= I sio 1 B 775 S22 SIS B A E Y IA =K v = R 42 P < v
PRI SRR, 43 Sl nk e B 28— AN =Pk ok 3K 5 28 RS R B0 O R T
SRR S R P =Rl 5 KR Bk S ARG T
ARV PG 5 7 AR AE SR K

Abstract: Okun’s Law shows that high output growth is associated with a reduction in the
unemployment rate;low output growth is associated with an increase in the unemployment rate..
As an empirical rule, Okun’s law has been proved across many west economies. After regressing
of statistics from 1978 to 2004 in China, this paper points out that the typical Okun’s law doesn’t
exist in the relation between the change in open unemployment rate and actual output growth rate,
because our open unemployment rate is unreal. Then, the paper set up an extended Okun’s model
to analyze the quantitative relation between China’s employment increase and economic growth.



€ [ T e ek 9Bl &) 2011 4E2 3 1Y)

Xt E RS W R E R SEE s (1978~1996)

x| 4

PARE: 7RSOk AR, hEA TS AR MAFERERAZT, HREFEE
O E B TR . ANSCHBR T A SE T 1978~1996 A [H I ik B A7 K
FE MR E, SraREY, UHEREALRR, BRI 1%, J&RAHE 78T
R AR E) 1.4%, SIBRIE; I IREUE LS 1% Rk & A2 AUk 7] 1 42 3] 0.85%, ik
Y9 UEIF T TR AN RS 1%, 5 R & AR A = n 42 50 0.028%,  SfPERR TS o

Kegil: RIS BRI DR BT SUEEAR IR B e g R

F 1978 SE B TFII LK, E 25 A A AR . MR8 FRATIIA, £E 1996 £ /2
A E AR A RO 2 B P B T AR AR PR (XIEE, 2011) o fEMEES ARG
BT, PEBI S 8 RAEE A O T 858 &AL SOR AR H 2, HE, 1997
SETTUR AL < B HLEUE [ L R B2 B, et G S DL 1 A R SR AN Ry T
T, TR SR TIES: T UCN AT AR A, AR SN TR EBUERORE R, R
SIEEE PN e i N g ¢ e OE D NI TR RS EE A RIS A A e AN [ P ]
T FEHON K Ly B B N S FE R o A, ARSI 2 K X — 28 F R e
IEBITRHIROR T A SORE S Bl ik 2 Jo RO 38 A 1A RS bR B T B R Al Sl R 1 5 4%,
i B LR RE PR E A ERE S .

— PHEE S ERESAFE RS RB R

FEVE T ST SE, K TA AW — & e B A S . L, P A A
TV “APBNTER” L FEAR UL “HIXHONBER | IR HLEE S “ RR AN BRI
SOHIEJE M “AHE A IR 7 JHEF, 1996) o FLULMF, &A TR HE, Bk
Yl JXLCLE T2 KM A N Bl — il 3 10 B R BCAR O - AR P4 5 Il [ K I 2 B s AT A 5
etz LI, 5 E R G IAEAT e R, AR E . BRGSOk HE 71
T HOOH RS BRI T I (BT B JEATH B MG, R85 i S s
PEMGITIN, SORAE— 2 Br LR W AE AU R R A A O R BB R . JUATIXHE, A et
st e MR BRI, O b ik . TS i, BURAPr B USRIt Rk, K
I F FAZ Wy e SR IIEE , SRJE A RETT 205 B Al AE LR TR B IR, AN
FAERLIR TR I R 24

FAMEGE , I 2 Jm B Ak 38 A7 O AT 3% 10 AT SERCSON I K873, A8 AT e SR o
Je B s B A K 5 AT (KA O AR TR AN ] R R T W28 52 (R KAk 8 s » 5 s RO 1A 9
MR AR R . XU d e, 1978 SELIOK, W IERAT & M B8 WAk 2, 225F
TR AW, 2 PR B MARE RHAE ANRAT,  “BLEEm” Cobomils. W
U, 302 R AT SR T LR ORI s «
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XD Y AR C SR RH L S WIS JR RAEE A A B A
PriEds o

FATRBCE, 1978 ELIK, S )™ (R~ 17320 Bn i S 6 i) S BLGE 12 1R e 35, R
DRFFAPE . X BOE AR & EA R E 900, BB e E ISR
5

MR BR800, BT, P I 2 i IOl & A7 a8 KA, 252 R A
4.

LA NAISZHCON o 1T B (R B i i i ) 2t T B, ek, A AT SZRCHN
2, SR o SXAE R0 A B X2 AR o

2B BAKCAR . BRI BT MR R R, SEUTHE. DI, Pt EikESSBOR,
MTIIFET CM, JZ0) SREBAR,  FFY R EL BT HE SR IR S8 o 5 0l W 28 (0 S 1 2
I 1988 S IE BT LI, A 238 WA A7k, JRIARTdh. IZH L tr, 80
BAIK AR I 2 i Rl & A7 RN i A2 DA G 1 o

SHATAF AR o AT A AR S o Al & Ak s, (Hi T E g
DR JEARATA PN B INZ ARRAHE VIR, AT ka3 2 4%
TARKAN ZF (RVEAHSIFUE GRS LR MR RSN LSS o« e IT IR e
Ko EARAPEARAT A7 KK SRR A AR 220 D S, AR 2 A A Kt MU L 75 EUARAT A7
AN T EHE R, Ik 2 Ja R B A CAIE 2 P BTN iAok, ARATA7 SO A4 BRI
Z Ja A EALHAT W, (HREIRE AR

4. [EBUR T 80 SEARHITTAR, dkox 3 TF B PR IR AN B K Aot JEHGZEEA 90 4E4K
LU, UEZF T (0 IR 51 T #70 i Bn] SERCHON » 32 v i Rt 5 110 3L 2RE - DAL,
EZF A B A, RIS meahse, X IR Al &8 Ar e A7 0 i S ma

LrEprid, AR E 1978 SELICK T 2 Ji RO fil & A7 sk BE s BB I

S=f(Y,P,r,B,u) (2)
B o, B<o, Bo, B
oY oP or oB

(2) P, S WS e REEEFRBG Y W SN PVIIRE: v WRATH
AHFIE S BNUEZF M MR w RIS . Y r 0B SR T 0, S
fsge e, P DEI—BrWTHUNT 0, S M EL wiIfF s AE.

= PHEHE S ERESFRA T ERE

EFS R Bt L, FRATTH 1979~1996 4EE K St o K R B HEA T SL IR 5 . —

© AR IR S AR RO AT RE A, D [ H AT MR XN, R T R o R b R
AT N D N IRE, N2 I, BRI AR 55 i i ) 3 m REIE AT G
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W, ATLESEBGIE S I B e B R I, R LAESE, AT RAAS A

EHWR LR B, BAMG T IXFERIALRE: (1) Ja IR AT SCRCSON Ficts B AT A T o B IR
WATHEO PGS AL A THE (1999) o B RERI G AT MIAF 7, MR 2 Ja Rl & /- B at—
B BAMEA Z M . (2 W RER K T B s e, XS
B (0 9 — il & T B R R BN V) 25 FE B s R S e it — o2 CRZHN 1%
JB MR LAERZ DT D, BAMEHILL LA 100 R, (3) HIER|—ftt s
DARARAERF P 7K V-5 44 SCRIAR 5 91 D0y S B ) A< RAMU A 8 R SR AT PR i B A 88 ke Sy
SR RAT A7 3K SO o T2 P YT BR R A A o M AT 2, ANBEINBCAR R, Fir LAFRAT
A SEHRAE KM R AR (4) ETF T2 B8 W g 5 A 1R S B R AT TR AT R
FFAR LR BT SRR, s R A AR A UE S At A7 A2 A P v BN ERARAT O 9 Sy R R 2L
MRl T B IR 1.

MRIEE 1 K, AT PpRAG I6 T PR LAt AU i B R G F

S =0.211Y -11.7P +147r — 42827.8B (3

d/ N IR IR A T LA 2.

*1 1979—1996 4 [B 45 T-Fp 4850 il MG
£ 4y | BREESR | BRI | BERBME | SXEERFIR | IR
AR [[MEON AN (%) EFR (%)
1979 70. 40 2285 102.0 3.7 0
1980 118. 50 2630 106. 0 5.0 0
1981 124. 20 2985 102. 4 6. 4 0
1982 151. 70 3330 101.9 4.5 0.6
1983 217. 10 3870 101.5 5.8 0. 57
1984 322. 20 4650 102. 8 4.8 0. 47
1985 407. 90 5683 108. 8 5.7 0.33
1986 615. 00 6820 106. 0 6.0 1.48
1987 935. 70 7907 107.3 6.3 0.23
1988 728. 20 9814 118.5 6.0 1.78
1989 1345. 40 11354 117.8 9. 45 1.83
1990 1887. 30 12497 102. 1 8.6 1. 10
1991 2076. 10 14081 102.9 7.55 1.92
1992 2435. 10 17271 105. 4 7.55 3.79
1993 3658. 10 20098 113.2 11.0 0. 96
1994 6315. 30 27978 121.7 11.0 0. 0036
1995 8143. 50 37104 114.8 11.0 0.97
1996 8858. 50 46358 106. 1 7.56 2.67

ORISR (PESHER) 1998 4F, (K UFHTSY) 1999 4E5 5 .

*2
VARIBLE COEFFICIENT STD. ERROR T-STAT. 2-TALL SIG.
Y 0. 2105841 0. 0080279 26. 131440 0. 000
P -11. 696357 3. 1197703 -3. 749084 0. 002
r 146. 98616 48. 967240 3.0017245 0. 009
B —-42827. 807 9046. 7881  —4. 7340346 0. 000
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R-squared 0.988771 Mean of dependent var  2425. 758

Adjusted R—squared 0.986525 S. D. of dependent var  3021.792

Durbin-Watson stat 2.024572  Sum of squared resid 1845596
F-statistic 440. 2819

2 MA IR Wont, T MAEIE G, @R t 5. FRRITT g, &
BRI ANE (0 o ALY AT LU F- RIS BT« AELE D o i MR SO R vh, JRATT 75 28 1T %A
fiPRE A R (Y AR B, o AR DR AR xS AR AL R K R . DRIE, A K B T Beta
AN TSR A il L

PATIAMEE 1 Beta RE. 0w [ 28 Kb 205 (0 AT 07 A0 AR IR R, o
PEANF, BUEAREE IR R i, W LR [P R A Bl Beta REL AT

ﬁ*:,@jﬁ:,@j 2% (=23 k) 4

Sy Zyz

(4> b, By Beta R B Wb § MR IOATHREG Sy Mo § MRAE MG
Wiz S, MRARRLROBRESE . x W E § MR RGBS 25 y MR AE RN B 2

Beta 7 AU AL 1 I URE AL ot Ry 22 15 DRI A5 kOBt 22 LA O AR AR R B T
VRS, JUHO S I R A B KR T, DR TT LA PR b, ) LA S o RS2 e A R
(AR EPE. 2315, B ) Beta 2%0-16.430, Y [¥] Beta RACH 1.049, P (1) Beta R34
$1-0.025, T ] Beta ¥ 0.001, Bl TH4 =4 Beta REMAOH IR RALALEE, Ll r
100, WLEILTERAE. 4% By Y. Py rIBUFHESY, WAT: 1643000, 104900, , 2500, 100.
DI, L5 PR B 2 S EA A b BRI, T P AR A e 0 T30 1O 8 G 2
RIAr SN, AR T SR AL ¢ (AT o WK P (0 3 Rt S AT R 2 1) 25 1,
B AN TS AR R AT R . X BEWT, 1979~1996 4 1 [E & T REAEKIN £ />, 13
YT A ST 55 T 0 0 TR 3 T S RN PO I, I T RS TR 00, B4 T 47 OR300 T
fi# 85 (ORI K

FAIH Beta RECTESHT T TUARRE AL b FORDRT TEBEVE, LA TRA B FH 3P 27 7 0
A JSE 5 7 RS %R AR S R o AT PT LA UL 5007 REE A 7 0 T 43298 5 5 A
ASHEIRPE . MRS 1 IR T R SO RO R

InS=1.4InY -1.65In p+0.85Inr —-0.028In B Y5

MR EOTRE (5) MR R, SR MFEN

a. 7,= 1.4 b, Jp= —1.65; c. 7= 0.85 d. 7= 0.028

AR RPN, E RIBNRERS 1%, i Rl & A7 a0t R 17 22 5)
1.4%, ZPLsmHYE; DI TR 225l 1% Rl & A KBt Al 17 22 5) 0.85%, #iIEALss; Ed:
W B N RS 1%, fi Il & A7 U S 7 22 5)) 0.028%, S PERR S5 -

T 1979—1981 4E B [U¥E N 0 (WK 1D, TEHEMONEL, HeZOr R REA X (0144 1982-1997 4E, H
IR A L I .
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=. RN

L FEPE LIRSS T, RIS o R Ak & A7 iR EE R T R] S AR
TP TSR RPN R WEH TN %, HEE RSO A, A7 g s ukss
W REWAZE LT, ARt TR 1 H, WA w] SCRCBON stk &, A7k
TG T iy T ] SN AR L o R — D R e SE e R 18, — 0 IS 75
R B M IESR I — SRIE T S B 7T R o B, AR M58 3 UESR 11T 2 JE e (K A K
P, R 3T HE IR AR €0 PR e B2 A P AT 0 ) o 0 L, AEIE S 17 3 ARS8 I 30D % < 2 2 4
FETHRIEEEOR, A R KIBIE, eV 5430, il & AU IE S T2 B A ()
SRR, BIIEZE 117 3% W W 2 A 50/ I B2 (R i 2 TG 8 A ) AR A/ o AL,
FE—BUN A, e RSt & T AR 2 R AT A 3K

2. HUATARAR A R ZRAF R BN SRPE AR 58, PRI A AN S A L
TH A SR IOBOR » Hi LRI T8 &2 7 WG RV 2 FIAERS ZRIE T I (KR 2, e /R Tl
RMEREEH A = A S T LB NSRS B B IR EMME RS AL C
BI85 405 0 o FRATI AU AR N KR B I 24 I A4 R AT — o 2388 2 3L o
AR, T EIR =R Rk 8 o SR A [ R S N AT 2 55 1Y o 3 B R A H R st A
FETH E 2P, N BURT & AOVF 2 O LT 2 AN ik 22 v i gk, B
%) FE WA AR AT b A e i ek B S B, g0ek Lea SR 4l
WIRE S WAL« BRRIURAESE . XA 1 A AP e, DUNATBORBANT &
AR BATTIC RS I “ At 2”7 —SRIVE AT, o NSRS A i SAIE.
PRV, FRYIAN SR 2t 2D 55 1 & A7 s A R i CRIRR 3R /N T 0. 85) , BTLL,
I A S B9 Bl AR BURSCR R AT =4 355

3. I AT XS A R AL AR A i AR T AR . D, SRBRAN KR
TRSIHES T 23 10— S 2 o S R (2057 5 JRE S BRARE W, s o it 3 (R S S AN T /NI o

SR

LX05E: (ML LR A 655 ) 7 SR 40 R I 28 5 1) e AR
7 RAMEANA R 222540 2011 255 2 .

2EIEE (P &R , HE kR 1996 .
3 E N AT SRS . (b [ [ R A& RS R E R R 22, (G BFEFT) 1999
55 5 W

1952 H IR [E 24 5 A AV,

An Empirical Analysis of Factors Affecting Chinese
Household Savings: 1978-1996

Liu Wei

Abstract: In the first fifteen years of economic reform, China had been experienced
supply-constraint economic framework. During the period, household deposit savings

OO (R RIEHARY) 1999 4E 6 H 10 HEE 9 (M/RIEA AT 41548k )
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are important sources of China’s investment. By quantitative analysis methods to
investigate the main factors affecting Chinese household saving from 1978 to 1996,
results of the paper provide strong supports that the two variables are strongly elastic
as others constant, which shows every 1% movement in national income causes 1.4%
household deposits in the same direction. And consuming price index shows positive
correlation with household saving but less strongly elastic, which indicates every 1%
movement in consuming price index just positively cause 0.85% of household
deposits. Furthermore, every 1% of fund absorption rate in security market causes
negatively movement of 0.028% in household deposits, which are inelastic.

Key words: household saving deposits national income price index
nominal interest rate  absorption rate of security market

Y mA

X4, B, 1960 SFhA, ZEITAREA, ZFFHE, TAIEIRRETEITE
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ERERFHEE, RFTOQARTRGFF T ELRFL.
W,4%: 13929525214, 020-36641251 (Fax)
HE A ssxx1975@mail.gdufs.edu.cn, 13929525214@139.com
Wik FNTFTAERIL2 T JRMEINTRXETEAFEZFLHARF S
BR%: 510420
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it ep 5% TR B A B 5 A I B (4 SEIERA 9K -
1978~2002

HATIE

M ARIREZ: ASondE 1978-2002 41 MLM2 (R S 40 R AL BI8EAT T SEFRF9T,
45 AW 1978-1995 4, H [H 1) M1/M2 2 U8 B3, (HZ M 1996 224+ [E 1) M1/M2
FEARMEERS, R E PR L R B R A MUM2 Eeims, BIN KO kS, BEA [ 4l
WA AR BOBGABERT IS A5 60 B 1 s 3 A SO I ok, ) MLIM2 i 2%

— MR AR BRIFIIEAZ AL, T MUM2 B A 25505 ) 5 R 3 1R
&1, YLHESHT R B 1996 fEHT LT KR IE MUM2 JEI3 801K Granger J5A; {H 1996 4F
LS WA 23 £h 46 SCR %6, 3l B R I R RKE S T 3028 ) 1 (AR B A RE I MLIM2 TR1383))

K4 MUMD; SETREE S BTk

AT 1 3% T BOR S LSS AL R A FR bR, AR AN R AR E, SR
JRATHS A LABE TR sl /N A bRt B8 AL A TR, GHEE T 2R, % ORI
JRA MO. M1, M2, M3 5545, E— KRB Z 1A MO, M1 Al M2 X = AMEhr,
B MO 2 M2 1% M IS PEAK I, MO IR sh it s, 2GR 18 s ML ik 74
Grrr LS Sy, WA AR T MO; 1 M2 AN s A 25 B S (R 32 0, 38 e W A
WA Hy o ASCH BT S M shbE s, B M1 5 M2 [ 4aitesl, HARERRN:
M1/ M2, J&—AN T I ML N R L5 /3R R, JAEFTE T35 M1 I M2 Z AP G &
Bt s EFe bR A A v B B B M B PA TR S TP e B, sk S R B R sl 1 B 59 1
SRR A ATAE S R SR O s A gl sl . e S St MBUR — AN EEN S
fabs O E RT3 I BOR 2 H/hdl, 2002)

SO T 25 4k, o B B M sl b i T A R a4 (1978 4E K 82%, 2002
RN 38.3%) 5 {HUZEBRIFKWIERZAb, FEE MLM2 I8 1B A 205505 ) 5 R I 1R
B, A LA AR S . DR R ML/M2 K YT 3D R I sh i S N, e —A
EAFHEAT BRI 1 ) 8o AEE NINAT SCHRRE S L 1 IR M sh MR bn IRE AN 2 0, oA
FRIHESE(1996) %) 1988-1996 4= T M sl 1 1) il AR 2 S SLR R BEAT T 25001, AR B MR
A EAT — @ N A, P D B M S M A 5 . K (1996) %) 1980-1995
SRR TR Sl KA S B AT T 0T, I B T sl itk 0 7 B AR A S S PR iE B 1R
WA, I3 R U, A SARAT AR Sl B BRI BT AN R R, Y R
LR BERIR, DIFSE M2 5 ML KR ZER . fEIXZ )5,  NRFE(1999)%f H [E Tt M s)
PER ARSI IEAT T 08T, YO B Mt shPE A4k 5 2 55 B IR sham At 5, Aok ses
I sk RS 2 52 e B3 T A AR B I A2 SR AL, 1T 1999 4F DLRAT R0 SRk it — 20 it
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REBT M EPERSE b 25, Ao B SR R AERANE S, ST MshE -
BRI LU A, o 2, I EAT SCHRRA AR 85 5 K SR 3T B s X 4>
7 B R s E LB HEA T S0 A, O H— ELBCAT SCRRAT U b 1 B i s v s B Rk, BN
1996 4 LASK, i [E B% M sh M H AT AELE 1996 AFELARTIKIES, & B FAT /MER S, (A
525t W AR 5 AR th U 22 1K AN M, IX AR 7 B0 B M sh Mk Rt 2B AT R AL
W5,

VS T T LA A [ B T sl LA R S 3 AN I e, JCJSL AT 2 8 S A4 A
1996 4 LUK P [ % it s Ik L BISEAORFR-1- R 7 53 ANIEAT [R50 LA W] v [ B2 s sh itk bt
BILEIRE . HARSEE AL m, RS RN H R MUM2 B fie AR
BERORTREPE? T ML/M2 (KPR B ok, JESEma A 3R R ? Bs 2, Wit
CIb e LR S S E RNl B RE IR i Einh 2 S e AR i o NPV N D ER I VA=
PRAE ST T BOK H AR SEDLRA 0 E AR e ASOR EENST MR M, #td
ML/M2 LEBI RIS S . 7T 1] B L0 ) 3138 20 1) 5% W A 3% JE TR N (R AR AT 5

—. 1978~2002 =R 7 E B TR B4 LL 4 i K Bt 35 & R BB 43 A

(—) 1978~2002 1 [F M1/IM2 (K HAE M7

T mmsETREE M1/ M2 e W kRl & BB T 5 SR IGAN I Bh AL, 5 I8 = 4 i A
WG T AR JERE ARG N, 2V 22 R 5, ORI BAK, i B B M sh 1 L) 5
& ES TS (1978 4K 4 82%, 2002 4K 4 38.3%) . 4 T 155 M1/M2 IS,
P THs 1978-2002 4E (1) ML/M2 X i B AT (] a4 H Eviews3.1 Ge v BAFERIE 087, 15
FILL R &5

M12 = 80.6504 - 2.041398986*T Q
(54.2607)  (-19.3239)
R?=0.9394 D-W=0.9851 F-statistic=373.4139

Forb, T OGRS, LUEMER A 0, LURZEESIN. THESUR Bos Bl wn
TEAFBTRLL K HEATTREHRAE. 1% K1 R 3%, BEARIBIHTTRER D-W i fik, RWIfFE—E
KB IE AASG, (ER PSR RAE I A A IR IR SR A S 18 . &t ML/M2 [
BRI A LA . WEHEERE, ££ 96 FELLRT MU/M2 BELSUR T REES, Ei
M 96 FELIR AT LR X 3 LA

g(()%) B —: 1978-20024-M1/M28454s 4 dh 2% o0
80 1 80
70 | 170
60 1 60
50 1 50
40 1 40
30 30

= b e e e e e e e e e e e e e e e e e e

1002
2002
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Wi, AHXE S T S M ahtE. I EEFRATAT AR 2], M 1999 455 2= £ 2000 425 PY ==
& MYUM2 (1 s FIZ 559 8 2 (A AR TS S e, BOAEX AR, Rliae 245 )
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An Empirical Study of the Long-term Trend and Fluctuation of monetary
liquidity in China: 1978-2002

Abstract: This paper studies the long-term trend and fluctuation of monetary liquidity in China.
The result reveals a rapid declining trend on the ratio from 1978 to 1995, but the ratio keeps stable
from 1995 to 2002. Moreover, the comparative analysis across countries indicates that the level of
the ratio is relatively high because of the difference of payment system, costs of drawing and tax
avoiding. The ratio is fluctuating periodically along with economic cycle. The result of positive
analysis reveals the economic growth rate is Granger causality of fluctuation of the ratio over the
span from 1978 to 1995, but only economic growth rate, nominal interest rate and the stock
trading volume can explain the fluctuation of the ratio over the period from 1996 to 2002.

Key words: Ratio of M1 to M2; Monetary liquidity; Periodic fluctuation; Demand for money
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tR Y “ AR A, ST OLS J6 ik S B AN A AR K EW B2 b 2 1] 4 TG D il
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Moe” , G /RSO TG/ 4. B A 1934 4F 5 H~1935 4 12 H, 1934 4F 2 H
PR 5 BURF SO 4 F T A R T 1 10 PR, ARG o0/ 46 (P 10 ) o FUARS T R

1. 19224F 1 H~19334F 3 H

PMEAS TG 2 1T, S BEIAENAR T A 15 PR . A SR ADF A7 M AR 67 V2 KA 56 3T B
BT AR, ARG R EE E-G W0 LR i 2 R AP AR TG R

(1) “PARatERR:

SHIBLS i S B ¥, (k =7,14,21,30,60) fils, k#x, W f_, =InF_,,
s, =InS,, BETEMHERT A AT BeAF AT AR Lt 5 Z206F OLS fhi v s o

MR 1 RIS JonTn,  Fras ISR A% 7 41 5 I 0 ks 17 9 1 2K 1300 78 AN 1 4 R A
W, RIVENIIZEAE PR AR T, T 0 220 P A RLE 1% E K LR
B, FEEHENTEE PR Bk n %, BB 515 B0 A0 B e 41 0 I vl AR
L(D) A, il 2 A 50 1 i B 45 1F

R1 REHRMIB MR FFFRME KRR R 4R
ADF fi Cc, t,n) Lollfi SHE Sl S 10%I S+ TP
F7 -0. 085900 (c, t, 0) -3. 486551 —-2. 886074 —-2. 579931 =
VAN -9. 417448 (c, t, 0) -3. 487046 —2. 886290 —2. 580046 =
f14 -1. 797507 (c, t, 0) —-4. 037668 —3. 448348 -3. 149326 =
ATfl4 -10. 74725 (c, t, 0) —-4. 038365 -3. 448681 -3. 149521 =
21 -1. 848443 (c, t, 0) —-4. 037668 —3. 448348 -3. 149326 =
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AF30 -9.910475(c, t, 0) -4. 038365 -3. 448681 -3. 149521 2
£60 -1. 741033 (c, t, 0) -4. 037668 -3. 448348 -3. 149326 i
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(8.5770) (61.4514)
R’=0. 9699
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R’=0. 9451
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3. %% TR 1%KF AR B, * F£IR 5K LR BE.
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(3) REMBEIF
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TE: REUE PRIt GEHEA p {H.

FRARZE 3 H0:

-, B 140 214 30 KRR b, AR, AL RN BOBEHTI, T3 60 KAy b,
B STE, BRI T AR 47 AR A
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BEREIOIEK:, b BN, TR ARSI T B R, TN 1 3 T A
BRI % b (B B4 i 25 3

=, INTESAEAT 30 K, RS EI R M b, FFA R RS R TR B S R,
SRR KT b, BARITIR SR 2 7 K 0 9 3 ELT -2 I K0T
S R RERT LT DL AR OB A B R, MR, 7ERT MIBSIE N T 30 Jond, I
S Ube 2 18D (0 K BT ARSI 3R 2ot S0 P B S 30 B . MR L
FHAR G, KRN I OIS b h B 5% b (S B 0 S RS BB S ik
AT IR A 1 01122 0 K ST 0 R 00— R0, BT RN PO B b 15 00 5 0 6 G
SAERIMIAIN O, BTSRRI T (s ) K B 8.

MBI F = ATRATRT LA 1, 26T 14 FR 21 FE B0 A 19 ST5E KT AT e A0 U
L AN J0 4 T3 17 7 R L s L

2. 193345 H~19344F 2 H

55 EIREE, LS SRR 10 NER.

RIS 4. 24T, f,, L0 LA, Ty, fot LA, T, 548
B 2 W a, BT T, f, f, fo 5 S RAELEIMERR, T f, it 2 Wi s
R, e LEARAE, O ks RILIRE AR AAAE, Tt s

R4 BB FIT RN R B RS SR

ADF fif (e, t, n) 1%l i St S 10%IIfi 7 fi AT R
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DT -3.874533(c, t,0)% | -6.292057 -4. 450425 -3. 701534 &

21



€ [ T e ek 9Bl &) 2011 4E2 3 1Y)

f14 -2. 252787 (c, t, 0) -5. 521860 —4. 107833 -3. 515047 g
Af14 -2.138865(c, t, 0) -5. 835186 —4. 246503 -3. 590496 g
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Af21 -3.069071 (c, t, 1) -6. 292057 —4. 450425 -3.701534 g
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An Empirical Research on the Efficiency of Shanghai Standard Gold MarketIn Modern
China

Wei Yue  Wei Zhong

Abstract: Modern Shanghai Standard Gold Market was the earliest finance future market in the
world, which was the sign of Shanghai International finance center in Far East. On the basis of
daily data about future and spot closed price of Shanghai Standard Gold Market from 1921 to
1935, using co-integration and EMC, it is concluded that function of price discovery in the market
occurred in a certain extent, furthermore, Shanghai Standard Gold Market was an efficient market.

Key words: modern times; Shanghai; gold-to-silver ratio; efficiency;
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WA (IRFRTEAE IR el KR |, B 5 —ANE KK 55 8 KR R 55 g A =%
MR E, pRIRNT L IEH KA W R Sl R S B R 9% [511960-1998 44 41
b AR 5 7= A KR R R AT, S5 RN U —u g =—-0.4(g, —3%) » REAJIE
HHKE g, H3%, PEHK S EEK NS E R 04 (AREFHARNME , &
R S K 2 /3% A e R 1E S R T, 7= KRR IR KR 1%, RalkR
250/00.4%, P KRR T IEH K %1%, K ESWN0.4%. (BF4ER « A 2Pl
(Olivier Blanchard) {7z £e52%) 2k ([ Frhi) 200-20371) 5 5 /K £ (P.A.Samuelsm)
i 1 52 1 (W.D.Nordhaus) & 5 1) (&5F2%) E16MR4A56 TV R IR, “I% %5 ¢, GDP
B Ly EGDPHY K Bp 2%, R R FRLIANF 40 5l GDPIY K LU v GDPHE K &1 2%,

9dﬂ%iﬂl¢ﬁﬁﬁ&éhiﬁﬁ:%dﬁ%%EﬁF—%(iﬁ@DHﬁ%Kﬁ?ﬁﬁﬁGDﬂﬁﬁ

K& 7,

WEEMRRY]: HIEFK (BREERSGEIHND BRI, mr g Kolk
FIIRRAG, AR ISR RV 2 1) BT VR — R0 R, B 5 o 3 K 2
AR (A2 A 2 T AN L e i T MRS A 5505, BARIX ik R Bl B
Pags iy 7 g KBV RME I R s PRI A ik, FRSG L JefE] 8 A H AT AE 2
DREZ AR T RAFIIEIE, JROA Y R T E T AT R L o B [ 4
Drefs 7 H IR KR R J R AR A 2 TR]E A5 A7AE R S ) S A 2 W RA7 A, A
T LZE B BUR (RTS8 R DL O 2225 48l 12 & R 2 B B NITTIE B BEAR SRl
(F H

Z. PEHBNEGEENE

DUBRH S AR B8 R A e, T 0f b [ 1978-2004 41 (1 SERx GDP #5453 &
SR (AR HEA T AL PR, A5 7 H R AN RN AR AR I (8] 241 (I, 38 Eviews
BAFFE R Rk R 224 X 55 GDP B KA Y 2 [AHSC ] (I AR, HOGHE (R
A B0 Rl AR A I 45 R s Kok R 1422 X 5 GDP SR Y Z (A AMFAELATEA
RRFR, R ARG AT SRl A A AR AN S B ™ H 38 3R 2 T AN A B R
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#
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L os]
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-1.5 T T T

0 5 10 15 20

GDP K3 Y
CHE-—) : X5YMHRRZREN-0.29111

X =-0.003951Y —0.005111
U, U,y =-0.00395g,, —0.005111

(-0.142677) (-0.018766)
R? =0.000847 , F =0.020357, DW =0.765836, FfA<X[A]2h 1978-2004 4

PefivmnE, W e E TSR, IRV AR5 AT 2L, Xt gog T i
RAEDRE LU AR MRS D ISR I RGN 22 54 2) M Rt
W55 sh B 3) RMLKIATAFAEE N AN, LR BOWRAT = SR A R Y
Frfib: 1) P A SR L5t IR e Pr 4ty 20 ARXHE R 578 5 3)
PGB VKRB Rk XL E TR E R H P R AR “ iRl iy 2
IR P R SSARER) 31 ko n ot N\I/2 SIS =N WA {17191 2 = 9d Sl B ES IS S MU £ PR 2 SR 1S 7
ChE ST %2004)  IRBUEIC RV AR RS BUEAC SN B3 5 AL il A 53 (R
AN 578 01 BRI BRI B, WIS A7 N0 o SRB A v A ANAE B IR
WRBAAENE T A T IS A AT AR B RS E Rk A G 2 R L. 3L
IR B A RE AR 1, AR ST AR A (168 LR & J550% AR 445
BLCR) s AIEBNGES), Tk ER IR 2 o R S U A TSRO EC A B T
X FEARANRE S EL S SRV AR D0, DR AR I 5000 [ 1 R P S R 2 AT T L A 2 O
ANBE U ] B 8 AE TP B KRR (RPN, SR A BT e [ RNk R A AR A A R A T
W2, BAH A, BENE, B uii. tT i g E R s
FREARAE R B A AE S I NHE, DA A SO o e Fa A B AR R A b, BT AT Tt
WS AFFEZ MBI R, By KR E A,

*1 1978-2004 4F 1 [§ GDP 34K Z 0 2l R (1) 28 4L,

Ffy [GDPHIK R | B Id Jolk e | AR 4k | R0 | GDPHEKE | IBTE D RIE | Rl IR
%Y %u X %Y %u X

1978 | 11.7 5.3 — 1992 14.2 2.3 0.0

1979 7.6 5.4 0.1 1993 13.5 2.6 0.3

1980 7.8 4.9 -0.5 1994 12.6 2.8 0.2

1981 5.2 3.8 -1.1 1995 10.5 2.9 0.1

1982 9.1 3.2 -0.6 1996 9.6 3.0 0.1
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1983 10.9 2.3 -0.9 1997 8.8 3.1 0.1
1984 15.2 1.9 -0.4 1998 7.8 3.1 0.0
1985 13.5 1.8 -0.1 1999 7.1 3.1 0.0
1986 8.8 2.0 0.2 2000 8.0 3.1 0.0
1987 11.6 2.0 0.0 2001 7.5 3.6 0.5
1988 11.3 2.0 0.0 2002 8.3 4.0 0.4
1989 4.1 2.6 0.6 2003 9.3 4.3 0.3
1990 3.8 2.5 -0.1 2004 9.5 4.2 -0.1
1991 9.2 2.3 0.2

Bk ChEZETEY 2004)  EHT 2 2 EEERh £ 0 2 2550 .

=. PEYRMERSREMEIT

() B A i £

HIZEHE M (TR W B0 R 1A, KRR K % 0.4~0.5 4
FIo3 1O AEEMIE T 2k Rk R 5l SR 2 A AF AR AR Wl g, bR K
I BT MRS R Wi L s (LA R el TR AT SE B T I SRR g, BATTEe T o3
Pk SLFr K LU SR (Wi Bik) 2 BCRICR, Al —. = =™k
IOF VA RS EIVE] Rt

BRI e g LR N

@QL=C+alnY @InL=C+alnY
(2Q)L=C+alnY + gP B)InL=C+alnY + gP
(B)L=C+alnY +gInP B)InL=C+alnY +gInP

Horb L oriiilk i, Y & i, PRI SOk o LRI ARG —. .
=M AE N FSR SR s R FH Bs E3E H FR b GDP i ok s Hi s ZET RS i
] s 38 3 S Y 0 b 1 202 1 B AR 4 K, L UG B A 2R B A 4ot 2, i 7 i
B M s TR AU e gttt BT LA TR R E s SRR RS A Bk (R

i Bviews BAFXIER 2 (AR BEAT AL BT H SR AR S 2 T (AR G R A (AR 3D, &
KR, 5 A = AT, Sl LT 55 GDP A BUK-F PIAT
KA BT B FhEAANAEZ, Rkl Efars L1 PR AR R R 57380
AN AT TG, AR FAPE RO 1028 A0S = Aol i L2 L3 B 5 R 40 5F
JESHAVI AR S, O B ATT A2 A 5 RS = b R B e B R AR G R
[ELNRENIE SR NaN Atk M ASTRG b L NP S-S CAVATITEE P 2itl

%2 1978-2004 FErp B FIH. 7= HA M B K
Gy Bl oY = GDP #5 %k T i B ENHE

PN, PN, I\ (1978=100) 5% (1978=100)
1978 28318 6945 4890 100. 0 100. 0
1979 28634 7214 5177 107. 6 102.0
1980 29122 7707 5532 116.0 108. 1
1981 29777 8003 5945 122.1 110.7
1982 30859 8346 6090 133.1 112.8
1983 31151 8679 6606 147.6 114.5
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1984 30868 9590 7739 170.0 117.7
1985 31130 10384 8359 192.9 128. 1
1986 31254 11216 8811 210.0 135.8
1987 31663 11726 9395 234.3 145.7
1988 32249 12152 9933 260. 7 172.7
1989 33225 11976 10129 271.3 203. 4
1990 38914 13856 11979 281.7 207.7
1991 39098 14015 12378 307. 6 213.7
1992 38699 14355 13098 351.4 225.2
1993 37680 14965 14163 398. 8 254.9
1994 36628 15312 15515 449. 3 310. 2
1995 35530 15655 16880 496. 5 356. 1
1996 34820 16203 17927 544.1 377.8
1997 34840 16547 18432 592.2 380. 8
1998 35177 16600 18860 638. 5 370.9
1999 35768 16421 19205 684. 1 359. 8
2000 36043 16219 19823 738. 8 354. 4
2001 36513 16284 20228 794. 2 351. 6
2002 36870 15780 21090 860. 1 347.0
2003 36546 16077 21809 940. 1 346. 7
2004 35269 16920 23011 1031.3 356.4

Ha k. heete Mz 25050

*3 Eviews #AFFHIK L 5 GDP. P [ [¥AH G R EL
y p
L1 0. 629514 0.717912
L2 0. 860727 0. 948359
L3 0.972010 0. 967085

() PRI B E R

MRIEER I Ge v Ed, I8 H Bviews BT LR BEE AN 20 ) HEA T [B1)
PNk AL, B L=L+L,) , 55 (3)
MR A e, [PV e Aer i (i 45 R wos ks

AR s =i G R AR EGE L =

L =-55008.43 +8731.887InY +5709.676In P

(-32.59764)

(13.49051) (6. 116640)

R? =0.995755, R?=0.995402, F=2815.113, D.W=1.724496

MAETHI S R, ARG, RZEDTAAEP AR, t e W, BRI A .
Hrh o =8731.887, p=5709.676, HRFMLTIEH, TEEZE =, =

PR LBk A IEAR S GDP ARG I 1%, ] fg sk AR AR LB I ngy 87. 32 J1 N
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Yot aE Lk 1%, AR gk B INZ) 57,10 J7 A
FUEE S GIEARRR N LD, 3By X2 AR W bR B ARG R S
9 (4D PREE A AL, [ QA S i 45 R Sk

InL, =20.38197 -0.828782InY [AR (1) =0.984073]
(4.608377) (-3.900377)  (110.9807)

R?=0.920152, R?=0.913209, F=132.5239, D.W=2.100529

MG RE, BB ERER S, t BB NEE, BREETHE. Hf
a=-0.828782, MAKMLTIHILE RS, HEARN K S B KAEAE S GDP &
WO 1%, SECRM LD Z) 0. 83%.

m. BEBLgit

PR —Fh 20 A, SR B e R ] SRR (BB R B ) B A L,
e PR B SRk AR AR, AR AR B SR R 1 T . (R R, B
R B PR SR IR 51 B 7 H 8 A0 T AR (T 88 2 TR S 1) 22 8 R AR T AN BE
i B R LRIy Rl 4 5 7 Y B A 2 TR S AR B R AR . @

SRS R s, T E AT RZ GREEEIC A D R34 5 SEbr ™ G 3
ZIAIANAEAE SIS ) B A, (DX AN REUE W] B 1 5 A P R R 28, R v A T Rk %457
PRASREAUE FLSE I T Rk

FI A SR AR R ORI SRR, 3B v [ R ol 55 22 BRI K IR G &R, K
UEREE R R PSS = Al g K KA i LRI ON IEA G GDP AEi
I 1%, ARt ARSI BN 87. 32 J7 s WabivEE Lk 1%, ARARL bR g 57. 10
TN AR G K A AE DG GDP BRI 1%, SRRk g /> 2
0. 83%.
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Okun’s Model and a demonstration in China (1978-2004)

Jiang Wei

Abstract: Okun’s Law shows that high output growth is associated with a reduction in the
unemployment rate;low output growth is associated with an increase in the unemployment rate..
As an empirical rule, Okun’s law has been proved across many west economies. After regressing
of statistics from 1978 to 2004 in China, this paper points out that the typical Okun’s law doesn’t
exist in the relation between the change in open unemployment rate and actual output growth rate,
because our open unemployment rate is unreal. Then, the paper set up an extended Okun’s model
to analyze the quantitative relation between China’s employment increase and economic growth.
Key words: Okun’s Law, the change in unemployment rate, output growth rate, employment
increase
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