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Abstract

Abstract

The fransmission mechanism of monetary policy is to analyze how the
monetary. policy and its instruments affect the real economy through wvarious
financial variables. Theoretically,this is not only a subject in the area of banking
and finance but also a main content of monetary economics.China is now in the
process of establishing the socialist market economy system,the macro
environment and micro environment of the monetary policy are changing.There is
great uncertainty in the financialenvironment and financial structure,thus more and

" more concern has been focus on the transmission mechanism of monetary policy.
In practicetransmission mechanism of monetary policy.Nowadays,monetary
policy is becoming the most important method of adjusting economics in many
countries. The question whether the monetary policy will be effective depends on
whether the monetary policy transmission is - expedite.The traditional interest
transmission is the main transmission in west developed countries,but if it is
effective,there must be some assumptions,such as the market is completely
competitive and the information is sufficient.To the contrary,the credit channel of
transmission is founded on non-completely competitive market and non-sufficient
information. China economy and finance are nc;t developed, so in our country,the
credit channel of transmission still is the main channel,and it is meaningful to
studying the credit channel of transmission in China.

The logic structure of the whole paper is as follows:

In chapter 2, we look back on theories about monetary policy
transmission.The monetary policy transmission can be classified into two
categories, Credit Channel of Transmission and Money Channel of Transmission.
In broad sense, Credit Channel of Transmission includes two channels, that is,
asset-liability channel and bank credit channel; in narrow sense, Credit Channel of
Transmission means the latter, bank credit channel, what we focus on.

In chapter 3, we describe feasibilities and characters of Credit Channel of

1
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Transmission in china. Firstly, we put forward the three postulates of Credit

Channel of Transmission and argument its feasibilities in china. Secondly, based

on the practice of monetary policy transmission from planned economy to market
economy in china, we discuss the transformation about regulation instrument of

| monetary policy. Thirdly, analyzed from the theories and the practice, we conclude

that Credit Channe] of Transmission plays a significant part in the process of

monetary policy implement. ‘

Chapter 4 is the emphases of the whole paper. In this chapter, we research the
Credit Channel of Transmission in different period. Firstly, we analyze what the
influences on the Credit Channel of Transmission from the aspects of central bank.
Secondly, we analyze how the commercial banks and enterprises influence the
Credit Channel of Transmission. Thirdly, we indicate that the influences of local
government on the Credit Channel of Transmission. Fourth, we summarize briefly
the reason why the Credit Channel of Transmission has been blocked.

In chapter 5, we put forward some advice. For details, we should improve the
level of the monetary policy implement, seek for the approach on the reformation
of commercial bank, perfect their supervision structure, deal with the bad assets on
their balance sheet as soon as possible, put the reformation in the other correlative
field into practice, and carry out discriminative credit policies and so on.

we use a brief model to n{ake demonstration. And we also choose data
according to their economic meaning to make model more persuasive. Thirdly,
~ from the analysis on theory and practice, our conclusions are persuasive and our ‘
suggestions are exercisable.

Key words: monetary policy transmission mechanism hanking credit
channel Credit rationing
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11 FEMNEEEHFREY

AR SAHRFARTHERE T AN ER ST B %
HAFFEERNAE. RTRRESLE, HHHNENENLRG—
B BRSHYMUTAK EHORERATR SR, RELALENR
MRFITH, WTISEEREHBRRETL, E HRRRHTEANS
SHR, THEAEATBRNRR FREXOZFLMFERET HE
ST BUR A DR R AL

REHER L LR T S HUHHRAE 1998 UM B AR T SR
Wil HTBE R EE AR R AR R RS FRRE AN, RE
SRS N FESERITARAL RN K ETRA BLRTER TR
STRLEFHEENAE, B, ELHHSEORK—BHE, HFR

B 5% FEAA SN RN A S AR M A EENRLRN.

HSE, BTBURASHENORANRE B % RN EINTAS
FOtE, M 1998 S, B REATHBIRIR T B WAAFIRH R O3 T3
HTEMATRTEL, KT, HRBLEF R TR LTS L0
MRIEH LIRITIBREE, 0 1998—2002 18, HTHMAE, &
RETARBEHE, I, REDERT FENBRES, Bhir
BEMKERERE, X—WRADIEERRRITRE: MR, HXTF
2003 F FHAELURBITH. HROBIERHE LHRBHEEY KT RS
BARBENSFREL, RTRRTREFHREZURREERAAES
REBEETY <R FiR, BEFFEEREKNEENREE, &
FRANMREAREIER,
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HTRELFARNLERR, ERIXNE. THREFATLEELHE
|OFE, ANRENNZARGRTLEIATHL, ERFIRMICEER
TERAFTPHERZERS: XK, RERAZTHHMEHNRD, BE
BRMBREIESINHE AR REMBHUERAGTREY. Hit, KER
TEERNfEFEENAZETHLRT, KEFLRITEXRAEIHEEES
BR. NENETAEREFHAARKTRE S TREEFHMEE, R
NEB T MEAMTHELRITTAEWRER TBERE R HEMINHE, THE
HB T HERTUAEE & TBRASNEGIEMGIEERE, ATAH—F
FURELFsMEH I ENRSRER MBRAEFHEEERLNAEL
Ak, :
RX, BWEAZEXNTRERDESNHNTAEIESREPEZA
EROSMTHERGRRECRENBADARTNEEHL, MAXHES
B TEH A SRR 8B AR 07T 0 A BT P RE AT R
FENE, FERBMAXNETIESFT. BEREREENBREETP LA
BEEARE, URHKEN,

1.2 BREMARAE -

HTBEESEL - HRARTREERNZONSE, THERESEEY
FRENEYSHFE-EARERTRELASHEIERE, AXNREZ
FREOTFERALE, ERETRELSIBRTHEEASHMA—TRL
FITEAFRNR, FALAEREFFRAFAREN S FBOEA S E.

AX T EERERANSTIESFRESHTAFE, YAaRE. B
Ph & ERTIAEST T HEEM, B Bernanke f Blinder 32 H M %16 5
BUHTR Y B, ST EREEEREAMGRENEBMT HENNE,
2 EESREEN, HEREEERERTRETNERIETT S, £8
LA EENERRE. SEMRSTE, MABERE. Cranger BE
% FRR B EFFIRSHFH BH L, 1B Eviewss. 0 K 44784,
NS 1998 F—2006 FEE KM ER L, I RE S5 4% RHHIET T Lk
B, NTIEBMEAER. BENPREFURBWRTRRE S RME
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2. ORI B T B L S
BB B

EHTAFES, HETREBLOFREIESHNHEAIABY: —RET
BENLRETERTREFER, NTEWENSKET, DHTHRER
FRPEM., CRETHREDMRKAEBMSHFEETHEML YTENER
TR, DHETHERNTASH. ¥FE—HE FIBFEXSHHH
 ENSFERBLH T ARANES, ERTRESSESHEAEPEHNS
EAREFFES. ME-NEE, BHANEBLARN— “B4”. &
FRENARAERNERLEFENER, ROBRESNHIBREESH
Wik, BALRESET. 51, FE. CR. BEOHK. SLBETHEE
SHHANREEEENSR, ERRAFETHAASHAINERHALH
HEFFBLRE. NERIMNBERARAES, —RANEBBED
HEIBAFHAMLEEEY, H—RHTEE, SEAZEY, #RHBR~H
RIEE (FEAREAE o XN, FRUEHN FCEREES: K2 H
BiE, FEQERTEREENRS AAREY. -

21 BHESREEREERIT

2.1.1 HEEH

MEESREERRTBRESIHTREANEEERIRIE. 1936 F1
BEE GER) P, B THDPBRNAZRECSER, JBMANFIZE
SARE—RETAZR. FIEEAMBRARAERBFEORM, MEHHEER
Mt (M8 E TR R GEE RS BXERKRRERN, WHHHK



2. XREBRE DR ESTADALINEL

A8 M URZL2EFRETRENIELER. IBHHRRESEENBR
ARR: (DFMZERbaRTHHHMRYERE, DHETHL. @RS
KAt TEmBE TSR, X8, FEemaTRLyRHE: —
Rti, EAERBNADRALRE: —£F% EHRSEREEEF
B, ) RERTALE—FHSBNNY, FEECLibemiy. 9B AN,
HHHNBHAELNAE CRWHZOTE, REFEERENERZT A
B R AL, RAESOREYAERTE, TAKTHEEMMLUS,
FZEREHL BE, URBENBEOASAEERTRELTE AR
FBEENKA.

G BRI T LA AR A IS-LM EERPEE, EiX—
MRS, Moh RETET BRI R HEER, HTANE M) BWAE3G),
FIE BT RAR AN EWIRETH (D), RAXHS RGN =EFEA )
M. UEEERTRELS, HESREN.

M —it =BRADFEFERIEFIEE | T Y |

F—HE, NBHHESSEETHEIIHUTLERHATER. 8
—, MPRBTRET RN, RTANERN, METR. 47
Z+4HEet, & HENENYT RS TREEENREIKY, RENFZ
WM, HTREIA “HpEH", HTEEESNHTE, &THy
KRN AEAFELRENRE, B2, BPEERERE RN
2R, MEHSARMMAEMFLE TREMMER, BN THHENEH
AU ERERE, NTSBERHRESSEN. 8=, PR\TETE TS
LT FEAPHTE BEENLFRETR, EFROEFLAET
R EEAER, FRERTRECERRLTAN. N, HREATE,
BTBIEEXTRZEERN, SERNGSERNETEREBIN.

2.1. 23D ASMREH

1. £% q B
HE ERALFEFRLSHRY - TERBY. FE qENEFRRTEY
EAEBANREMEREEREFRZMERNEZ—, EEETHEHHF
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BEGRP. ERE, BTREEIHEYHRINE Pe, REBBTHE
Wi REW q, BAGE L RRE R BRI B,

FEELN q BECLBTHIE(—RREHTHRITE BRUKS
FHEERAFAINGE. MEq KT 1, BETOUMATHNERR, B
IERERLREE, CVAETEEE BRESTRALR. Ukt
BTEERF, £EqUENASRER, YHRTHANE M LI, F kK
HTHREIRGHE () TREARSANRTEXTNREERIH, NI
BANTRENER L, EREBRINE (Pe) LA, EHNBRNSHE
B g, XRFLSBEHNHRALE (D URFANSHFSEH ) . L4548
3%

Mt —ii{—+Pet—-qt—-It—-VY}

2. EREM TR

BERNMNELERERE A SR E X EEAATRAEL. kg
W, BEBZRRATHSANRTE, HEBRTUAETHHERAR
EEMTE. EAEXRRY, PRERENBRTHNERREEME
BREADER, SYRERLBYE, TEELLBRUENESARES.
DUE G R TECE B0, RTANE M) TR, SIEREG) b7, HitpE
Ak fFEFAERI N, ARMRBOFERED, BIENE (Pe)F
B, HREREFRENSET TN E R TH, ATEEREOMN
Xt C R, BEBFH (V) BT Kt SBBN:

Mi—it—Pel—Bt# | ~Ch—Y}

KT, EHRTACESEEREAR, SERLSINESML: OR:
MRETS, @ RNBEALLE—RNLE, O NREFENemERT
HAHRE, MAMURFRRES. X o MORERME RN
SRPNMMARE, FARLESRBATHHEENR. TERENHETS
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2.1.3 JLREH

BEEAELFNANERC U RENCEFENHLIR, SFFFLERE
EEIENBRREALTICENGFEOFTENERANCEEBFR XN E
MERTBAENES. dit, ABNEXNEHERL TILEESRE. T
RICEASRERNMNRREENHARERTMH. LERBHIEANER,
WMEHTHNE M EN, FENEHEXFEGO B TR, EFEMEBEE
HHERT, BEREEPRLINRO B TR, ERNEDERIWSIHEFERE
B3 H, ARIXZERMHNFTREE TR, AEETERSRE. AEED
WEEAEEALIEFRET, AmMEFEON LA, BEFBE™
() 8 B, ICREERMEFHSTLIRES:

Mt —il—E{—+-Nt-—-Yt -

MU BRI IRE. R TRMBEENMLCRREN TET LLE T,
ENPERNBFEREANZL, BEEEERDHATLMASIRAMER
, BEIRSTRENBAMKEBITARENLEZF, BHEAKRIR
MiRiE. . .

BE ERERHRRRETUEY, SRNRTERAMBIESHRST
| BEMBEARERTEAERNHE, KHBENE XTI ERRTELR
AT ENBTFRIENEL, RITRENNEFEH. TEREE
fete RIA R IRITEE R MBS 3 FHPRIER.

22 MEFHESRENEBESHT

2.2.1 ERREHEL2MER

EREERRE 20 #H4 50 FAFHEEIM. X—BRENTRAERE
EAHMBRERVHNART, BRGTERTHITE, FRABEER
TERESIRFHEARERERA. Biate « P10 (Rosa) {5 AL T
fefE B i (Credit Availablability Doctrine) BEfE X REHRME RS,
1951 R EAGBTEZRITHDER - PP Rosa) I RR (FIEEFR
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BATY —3C REFCHBELTHEEER, EHFES Kareken) SHkidEg
(Lindbeck) EAMULRE, HA—HEEEYHNRL. BHELIAL, U
EHEEERRETRERRESNEN, DEETHETEEEREN
BW, MARTHENSRENER, BLE, HAE0RKTINFES
RESBUBE, XREN RN R FE RS R A SRR T
FHERHT. LhRBFETHEN, BRALRHEBORLERE
BIGHITEY, SBEH, RAEREERANSEHEL. DEAHTER
. Bt FIRARERS RBSETHRSHARRE, HHRLER
HERWEREA TN AH T A SR EROED, 3IEE XERK
AKFHEF, | o

 HE, (RERARME) (Radcliff Report) E—SEET Rose
BRI RS F A BRI, BRI N, FIEERMRNE
K BRI BN R L BRI BTSN, AT — R Y T H K0 TE S
ME—HRUERELE, &TREEIHNETHET S SR M
R#HRBENEW. 5 Rose WARERERRRNE, REEFFREDRE
WREEHTREREKTER FRELSNEPNER, NTEESE
BT S SRS TR SRV £ BEAL R 3 R A S B W ARIE (3
BEFIFIRE), FRETFTERS ERERERLOERT, Bt TERE
i3 RHRR AN IERE T TR T RE Y.

20 42 60 %, MES. WY S LEFERXFREALB PN
(ERTIHEBHRWAR, BARA Curley and Shaw) B, SRHLHFE
BN GHERTRELSEETREESEENER, EERAALEG, &
R LRR R ES LA RBNNE, ATIERBEAEKED . HELR
FBE R, AT ERAERBERRAVGOERAE, RTR
FHESHEEELAERENBRTM “SmAEH" (financial capacity).

2.2.2 SINEBRTFHRBRROERE

HE 20 g 70 FAFPLUET, FXETBREHASRENELER

LYKy - G- R R EE S - B &MERFHE DM LS LB ARLIRE 194
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BRAELEFABWKRBISZAATELE. REEETLU LRk NE
P¥BC4 (Credit Rationing) B AEHE—ERZ S ABRMSIE. &T/E
REFTASHEBRRUINERR LFEHRR, FELFERUNLTER
TBE S A SPEEHNEE. R, 20 4 70 £4K 80 EAY], HERSE
SFRENKR, SFFFEERANKERR TG RN HNGERELI
%, BATSZEFPREFENEREARBENBRITHITRAEZENER.
Stiglitz 0 Weiss(1981) By “HMEFERALSKRE” 9, EERRLSHNHE
F, RESITHRENIE BARENKRETE, BEOERFERSE, K
ELULEMHHNFERILE, IREXRMERAL “HE". BTX—HE
BRUBITEEFZ MM ERESHNGR, EREXENFELFERFH
MERABBMEBITBE, £#SE T HEMGEARARIE L. 0 Willianson
(1987) A H— R R R LFL T RMER, ST RPN EEER
L2547 4; Stefania Cosci (1993) ERAMFRABREN T —IMEEFARX
WEBHERTHEERMTEARLIER, HPHERESHEREZ RN
MERARNER. ERXEERHRE, WILTHFAREEIRTBRESE
SHHMEM, FEAKSREBRAISHERXFRE, HEHERTHRIT
FREERNE-AMREREERMEENERESER.

2.2.3 EHEREASNIBE LR

EREEERHHRSETF—AWRER: AEATRRRETELHEK
AR, SNHEREIRE SR AR (G K, RITRE. 5 %4
EETREEE . ESERAE), BAEE—NE8, XN SHEBR L
R FE B (External finance premium) . ERMT R ESEREZE R
FREBARMNHM “FEH—REB” HETREERAEXBERE, Gertle
Gilchrist (1993)5A N, SMR BRI EX AR ESM L RIEFRAEERRZX
KRB RIS, THART HREXRAT B s S SRR AR
FEA PR MBS AR SR SR E T HERMINA, RBRTEREN

2 %t Gertler # Gilchrist(1993)X F 4+ H M B W XM AF T %5 BB H4, Skt BEE HME
WSS “EHEE" RiF, £EBR.2003 (5)
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HEEAE, WML RBFRET . SMTHBERNMEREEGERTEE
EHRE, BARKESERENEERATR, Mardnisigs. W
kB ARl RS EARENERDE=HEZR) M—FE R
MR T HRKEFAAENEAS, A—TaRB T EXEATENBRABBRE,
ol R AR EER, RROERRROTERRA, WTHREEREHE: &
AR B RBEEL, BRERBHMER/RANRELE, ANTREEERK
mE. Bk, SUMAFRPELISHEENERARR. BVHTERBE
OB MR ENEERAR, BFRMEMERNAR, ATIEREXD
BIERTERT— UM ERBEKR, RRRD. “BIUNEZFRE
Bt S E R MERAARH B F i EF (Bernanke Hl Getler1989).” *

EAFEERTHEREEESHERS), SedN%kprERiEMNL
f) ‘et NEkFEERMU (fFlight-into-quality) (Bernanke # Getler
1989, Calomiris F Hubbard1990, Lang 1 Nakamural995) ™' MU{E PriEI8 /1 B
—MEEXN., BB EPERE, EEERne, FREeREH
MR E, ARl mERE. A, JLFL TR,
WHELRELWRELHIRL, REFREHW, RAFBIERPERHS
Ak FE B FEERMY. ATHEARZE RO CLER RS HEEE
VihT, HEXRTHZAMNE. 2RTHEXAERUNEHPHEEATENE
FHAEHF—RITH TSR, ATTRBRMESTHFEMRE, HEEXTHY
kxR, BEAVABHERE. ATSEREFENPE.

AEEAT R, MR RNT SERPT T ERRERMEFAREEZFNET
ArREiR,. HTBEREERN HERTHSFELIZARTBRIRAETE
FIHAABNTEFERENEAY, ATIERRITEEGSUNERSEIA
M ERFREENESD, 518 XL NSRS MPE. ITEETER
RIE&SYEAETRBE, TABMNBTAREEMNE>=AHREEL SN
MBRIMESUIERFIAEE.

} KEFBURE, G5 £/ F B(M), B R B HiKH,2004,p6
* KEFRR RS HE3REEM,FEERDARL,2004 p6
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2.2.4 BUHEERE—RITHRRE

1A 3% 545 2 ££ (Bernanke & Blinder, 1988) A%, Ef’ﬁhﬁxﬁﬁﬂ:j%—ﬁ'-
BITRKERBSBAFTZETER, FEAXANBATRALETR
ITREHE, Hit, BT —ROAEASEEZ S, FEERTERELY
WA R, ATEESFEKEE.

G ISM BRRTRASHEZ AATSANERER, MoRN
PEi N “BT” 5 “f%” BFh. 1988 4, Bernanke A Blinder 18iik—
A TS-LM MR B TEASRY CC-LM RER, 35 FTIX/AMERIS f B ] s 4R 4T
ERIEEA ST TERS. 7 CC-IM EES, HAEETSRBESSY
“H/H” 5 “F5” BRHE—ER, BIHELBASS N “BH7. “Hs”
BB =H, MRTSHSER., BERESRESHERNRLFE
SERBARKZ DOEERR. P, BINE—4RARAE T HFEEN
#4k (commodities and credit curve) 4L T ELH IS-LM ERIDE IS
. 5N 1S MARRNE: CC #ET B SR ERRRAHL
B4 R R R R S TS E.

2.2.4.1 CC-LM & #d :

7 CC-IM B T A RIFEREEME RN, RITEARE CC-LM 4
FHELE. R MERFBRIEFRTT. BHTHRERTS, RI0H
RIESEHH. BERKENERE RBAMER TRAOHEREFEAEK
2 E#ITER, RERFEXER, RINEEEFNEXBEASHELE
— AN FEAR T EREIAFAEEZEW, mE p £
%, i RESAE, yRESFH, +RTREAR, -RRAME, FARKE
SRR HR B

L"-L(p,i',y) (2.1

ERNKRAEE, MERTHASRERELY: B h: SEER
s B SR R BED. Hh, MfEE RARETIERMES UK

* Ben $.Bernanke&Alan S.Blinder. Credit,Moncy, And Aggregate Demand. Working paper, 1988, No.2534,
NBER
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BEMEE Bt AEEEEEER) . Bk, BRBSRTH:

r -z(e,g)n(l-t) | 2.2)

HPRITR = AR FEFA A

B* +L' +E=D(1-t) (2.3)
RN BHERIER, Ry EOQRERTR, GRS

L (p,i,y)=4(p,i)D(1-1) (2.4)
BHGd M LR, BRBTHEIEREE:

E = £{i)D(1-1) 2.5)
Hn RoRFRELR, BE:

m(i)=[e(i)(1~r)+¢]" (2.6)

MRENRBEZEFEFHER, RTRENESRTFRERE, KR
HATUBFRRA n () B, FLAETUNERET (D) ERITHEZER
ZR. MEXNFREED DA, v), Bk, MEIBIFAERN LMtk

D({,y)am(f)R 2.7)
BEQOMQDARTURSHA i,R By BRlEE—S%0R%

P .
p -¢(£,{,1i!) ~ "~ (2.8)
EXMERT, MARET a1, BAFER IS BENER,
. y-Y(l:,;-)) ' (2.9)
(2. ) RHATI(2. O R, BB CC WAMBERLR:
y -Y[£,¢(i, y,R)] ‘ (2.10)

Hith, (2.100 XN &M HARRTHIER.

B E#ES, QNHAMECI10XAHRRE AW GHEXNALTS
AR HBER. (2. 10 AN CC #hek, @ 7)AXNEHLER
LM #h2k. CC KR — % E LIAFAIML, M LR —&fF LEpMdE (L
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2. XMEIBR S HRES R VB ER

E 2-1)0

Cc,
LM
cc,

A J
~

B2 1 cC-im 3R

R RRAFS N ERANFRIASLZL TN, REHRERY
HHRFE RN (XEFFEFRERTIHSE IS—IM LK), B4 CC LS
LIRS IS BB HRE. | , |

EREAFEERELTHRMGERT, ®TRERTHEENEWE CC
—IM R, &8 CC M M LENBE: BT CC M LM thigEmbt
B3, Bh, BEEEE WM, BTHESE CC— EHERX
B9, BNEITHE ST LLSE CC MANBE, NTEWRAH.
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° Ben Bernanke, Mark Gertler&Simon Gilchrist. The Finaacial Accelerator And The Flight To Quality.
Working paper, 1994, No.478%, NBER

" Ben Bernanke and Mark Gertler "Agency Costs, Net Worth, and Business Fluctuations”.

The American Reconomic Review, 1 98979(1):14-31

M Berpanke, B.S, and Gertier, M."Inside the Bogy: The Credit Channel of Monctary Policy Transmission”.
The Journal of Economic Perspective.1995.9(4): 27-28
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BEEE, BHNELR: HTRFETHEZHEHNRREAK, FELE
TRTFRREWESHKER . 2% (2001) & AR BB W £ TR IEH B FE 5
B, %f 1991——2000 (@ HFEEFEH#ITETIERR, ERIELEFEREENRK
MENESHTHERLEFAERSNEXRY, BERZEAMAXHE
K—, BEE, HiES (0D ZAMESETREEREERAKZRE
SR FOTRIN T 2 5 R S0t B 5587 5%, X E 1993—2001 &£ (8] )
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3.2 AREBHBRESHSNHRAERRITEERE

B 1984 FRERYHRETHELR, FPRETHAEFREELHF
FHIETTZ S B EE RS R &AL E, €% TERNERIEER
FHMBRERLAENRE. N 1981 FES, RERTHKRETARESR
PR AT BLS BUF JLABr BR
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RERTERESRERR

3.2.11984—1993 £ R E HIEAE 5 REHEESNENIESASND

R—HEBHNETBRIARARRBESRZAVHERS. UEBERAEN
E, FIEARANERAAREHEBERENE S, ANELERARELAMNE
FEY LA, WRAHNERTLENEY. HF, FRAUE—EELT
BRTARBRIEMN. FRBRAKNETBRAEZETLR. o, PRBITHER
FEETHRAEEER, FREZSENTRBITERMEIRME A
HHEY AN EHENERAYER. METERL&EE RN LT ik
FHEHX LA, EX—NPEX LRFEBIZH., PRBITX DN
BRERMSEMNETRI YU EMUEEREAE. EEREEIBIBIE.
AR RS IFVRIT LR A

GEFERY ~HFERK ~FIORE ~HTRNE 8%t —
HEt ~LorEkE :

BEEEE t ~BFRETRENE ~HTHEE t ~ L
b0t ~Z5EK ¢

3.2.2 1594— 1997 SR ENLEEEHXERNETREESNS

X — IR0 Bt BUE T BT LRSS ANCATIRME. BN S5
MAE, FEURESHMENEAYIR, WHLERLBRETMANEH
TR . ZEREPHRL, PRELUEZEEYE, SR L. M 1994 &
i, REMMNCEEAEIHEARE, TRTLEANNESENE THT
R, HFAETEECSIE, EOBEMNOERRS B REIT R &
THERE. YTHRSEXLTEENENEFHRE, FRETEIFRK
HATR PP, BRSO BB R R A R R, Bl B B L RATRY
BRK, UHRSHRTHENE. |
EXREENESHH T, FETRPRRRIENBEIA, BES
ENFREBEEAH, MELABRAREARBEMNEY LA, WX—HH
BHTAAAFRAMNS SAMCTHRESBERENHES, B oEHxtm
B, ¥RESHLERRAERRTANE., BATE—NE, AFERLE



3. RERTRAREFERS

REMARTHRELAERBSNCTHRELBH TERNER. XiEH
HE A SHET A S: '
S RIBANE 53K ¢ — (S5t ~ SRR t 1t R !
~ B P 1 |
PRETERFEt ~HTENEt —NE t ~ICE -0 55
K

3.2.3 1998 FESRELMEGLIB)IEBIEANEHNETEEASNG

1998 4ELLE, SPOURITEVE TSt Riinsl, SEemEaEan, e
BAFTHREENSEIENKTERTA. BRE, X—HNHRFTE
HERBH. MEESLENERRRTRENEY, TELFMATER
FERTE. ENEREROER. HTHANE, BESHFNEF, Phig
THGERT RSN R TREES. ERTIHFSENEEHLRTHX
ERERMERT, P RBTET A F iR e R 5080 g 4450 5 1,
FEAFRBEREATR—HELS, 0 “HOHES” SERRNBEAS. &
RETBLH OIS, ERETHULRTT KEE, ENFRK LA E5XE,
EX—HEOESHES, FO8S. AREAAEERT EENKT
 BETR, #E£4TAGANTER. HPSSEARNESHARTAL
X—E BN EERE. K TBRA SIS LR S
| WO~ ERR L A | - TR R B —
B K
PORBITEBRE | ~HHRNEt ~HHE t ~LE t ~ 0t ~25
R | | | '
WREHFREESHESANBURBFHERE, HTRESENS
MR RE, RERTRENIELEIHVETELMIENETR" 4k
Fl. BERBCHRESASHTREOKFEERNNE, ELIWRED
R U RAT I S AR 0 B B A S .
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REWRTEAEFRERA

3.3 RERITEHREFEMTIESH

AT T HARWRIT RS FBORERPHEA, TEXRITE
REFEMERITERER R RIVDERES. #E0KTRETH 1S-1M
AR, BIGE MBS A4S M LM B30, SIERIRIL,
MR RBBAT R, HRARWELEETF. MRITHEREETH CC-LM #HE
RKEH, MFEHRUEBESMRAE (SR NEBRTH, NTERS
RVLHERTHE, BELRITRROBLEWRELK. hTHARE
HMBRETI®RE, AXRBHERRHA Granger BERR A EIHETE
B H.

3.3.1 TERIEEABIERE

1. ZEMIERARERE

S HER PN BRI EEZ B TEEIER.

(1) FAZRERF

AR MHLEEM (FHF “KABRE” MEAFER TR EASHHRT
REMARETE, ULSMYHE TR LANEIR “IE587 )V EDEHEENY
REXE. ‘ | |

(2) BRBHFEEEEK

FICLAE pg 4 B E GDP (BIFR“FEH” ) e AR i BUE A Atk %R
T8,

2. ¥ERIE

A6 % 1998 FE—FF—2006 FHENZLE, BEAT 48, M1.GDP,
LOAN B k¥E H (FRARBITHIIZM), CPI HERER (PELSHFEES
Hii». M1, LOAN. GDP &2 LA 1990 F A EMHIE R RMBIERIAE (HE
AR BRI ENE) EHLFE. —BRNSSFERR/DEE
ZERE, BEFEAHHFENLEHBMEREBNZEL. EXigRbRAM
KEE E & & 5B 0 Census X-12 ST BB HITEE RE  RFEH Eviewss. 0.



3. RARTRAREFEEY M -

3.3.2 AfuRMEIHERE

& TB b= 432 B 5 6l /&, 430 % 55 A ADF (Augmented Dickey Fuller)
FEXT R A I B 5 SR AR AT R AR e .
g7 3.3 T4, Bl L35 & LOAN. M1. GDP % 5%LAR B EEKFTF, i1
—Mr =S R NFAEME Mac Kinnon IEFME, BRETE THMRHRE, TH
REFEM—MESTL TR, Bk, RAIIATLIAET LOAN. M1 71 GDP £
SRR 1(1) (BRI RR) B 5, BI—Brealy, WXBFNAEKEREZE
BXx R RBHEREIITH.
% 3.3 TRHMTRM ADF RIEHER

FTE THitE 1%l 518 5%l FHE

GDP -0. 431328 -4. 243644 -3, 544284
D(GDP) -7.160768" -4. 252879 -3. 54849

M1 -0. 371329 -4, 243644 -3. 544284

D(M1) -5. 410494" -4, 252879 -3. 548490
LOAN -0. 735237 -4, 243644 -3. 544284
D(LOAN) -4. 140383 —4, 252879 -3, 34849

E: BERE (G T, L) FC T. L PSR BRI AR, HAERRRERR. - A K

FE ISH S EEXKFTELZERER. HEANBEEXETTARERERSEH, D(GDP} DED.
D (LOAN) 4> 8% 7~ GDP. K1 . LOAN B9—Br £9 FEF.

FEXS LOAN, M1 M1 GDP 3T BB RS, &ﬂ]ﬁ‘FﬂEE#ﬂﬂﬁ_
EZ ARG FENBEXR.

FILA4BETHEXERR Johansen RRER. ESFNEEHEAKET, =
MEBRXRNESEHESFIE 43. 06586, 28. 12800, 20. 36132 ¥ K-F x5
(il FL05 29. 79707, 15. 49471, 15.49471, BMARIEMATEELAHEX
= EREKRE.

GDP, M1, LOAN MithEXRAA:
GDP+0. 039457 M1+0. 374003L0AN=x,, (3.1)

Kb, 5FRFH, ERTHEBXRRITNIIEME.

M 3.4 HALEE, CDPFIMl 5% EEKFFAEDELR, RE2
% (L. NESLMER, 2005) HRE PR, REENSHATS%
7 ALen K Ty [t K M5 A . GDP &1 LOAN 7 5% B St K F F G Eth

3



RERTEREREEFRR

BX%R. ERVHDHRELIVELERRENE TREZWEREF B
2. B, REREMNE T RETURARER FBRAUSEFORR (FH
B, #RE, 2002).

HBERE RS, GDP. M1 Bl LOAN £ Sk EEVKF T OHEE—IHEN
2, RFEG. D, LR, GDP. M1 FILOAN 2 EIFEEKHRENRAR, A
FIFANENEY, BRRTHRAESELIRTRENERBENNRALS
TR EFRE K B RFRA, BHTHBRESEDH T RENFRREN
Rt REBATRK. 55 B16 DXMREE, M1 EL—H46, CDP i
0.039457 S47; T LOAN 284 — A7 5|4 GDP 370 0. 374003 4. X—77E
B, AREEMHOEMATRATREE, - TELRRATHEE
R B BRI MR AL RS, RAFNHRERRBTRBL
EHH, RELFENEY, FRRRENEFERRHETURAFELAIE
EMRPBERAE. REREFEARENERSE (2002) MELR— ﬁ

#3.4 TRZANHEXFRBER '

R Hg v g s —
None * 0. 494837 43. 06586 29, 79707
{GDP. X1, LOAN) At most 1 * 0. 384332 21.21386 15, 49471
At most 2 * 0.162961 |. 5.692324 3. 841466
CGDP. M1 - None * 0. 447957 28, 12800 15. 49471
At most 1 * 0. 247888 9. 115854 3. 841466
(GDP. LOAND None * 0. 406842 20. 36132 15, 49471
At most 1 0. 107739 3.647891 3.841466

H: 1. *BAENREEKRFTIELEME. 2. WEXEAMGHE N 2. 3. &5 Bviewss. 0 PH#H
RELTABNHEFE, 0P 3 4EH,

Fil, HERERRERESER, SNEREANS, SV RTEHRE
mmBERERHNRRAEL .

3.3.3 fE%¢. HHMLBATH ZEM Granger HRXERR
Fxl, #RE, RMRENEHXEEALTRIENEZHEZ -

REFUMEE. €8 VAR BEBEARESRE P EANFEENRNELRIE
R E.
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3. RERTHBREREFEST

A4y BI%4 B A7 B8 (GDP) M & ML & T AEK (LOAN) . B 4=
S (GDP) Fuf% i it 45 8 (ML) #HATXUH Granger WX ERER, BFX 3.5
MRRER, W52 8.

ME 3.5 MRBRERTLIEY:

1.7£ 79. 02% 2 E MK F T IELF R, B0 LOAN & GDP #J Granger FH,
HHEREGARENERNEFXEREHENEY, HEAREERERT
BRAESTPHARMNMENER . AREERXZARRELFERREERR
RARHERL Ky 0% R EH K TFUT, HHGEHEEHX AN EEACHERS. E
RHT BERHRARMELHFAE R ESRREX—BIFZW BT 5L
g,

# 3.5 Granger BRXFARBER

GDP
F-gtitE P-E & K
LOAN 1. 64901 0. 20976
M1 1. 53302 0. 23287

i#: QOranger HE XxZLRHBRERE “STEARFETERN Granger BHE”, P EEUHKFLEST
BREESEHRE, BFE,, REATRRMNERRIEHIBE,

2. T 76. TISZEKFTIELEMI, BT ML 2 GDP ) Granger JFH.
ERMRTREYE, HATRELEHRERETER &, RRPEEER
EREERRTREASNTEEE. |

Bt LR TEMFTUE S, BREBLETEREEHRT RHE
BMEREH TREASHEEEE, WiRTER HRE~SHE 55
BFEEMHM, KR TRESSNNERRTRENSEREESHER,

3.4 &

FERESHHETERFELEN.

MNEBR EE, RERSFERESVBITFENRITELLEMAF:

B, BTREBLIRITR-PORTAMEH, JRITHRTEDEE,
RERITHERANEEEDH, BLRIT—HEREEEEZIEHERFTHS
P, B—HEEFGMEANSH B UE SR E T ARRRESE,
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RERITERETRERA

WITERLRZEEE. NESRESNED, RITEERRITTRRSEHN
FUX—FT ERBHH.

%_,ﬁ@%ﬁm%ﬁﬁ%i%%@%@ﬁ%%,%%%ﬁ%ﬂﬁTT
ReE I H AR E R B RERIRAMBITERATN. B NERAFERER
b3 AT 8

ELED, REZULFLRTHHEFITHEFHHEE, RHBE
ERVHREHT PR|ITHEFIZEE R B AR RESERINER,
EENHEP, EREESRKETEERR. EXLESHPEBRTHER.



4. RERITHEEALSNHETHE ST

4. RERITERIESVRFRES

BEARTE R S RERGEN, TAESET EEEEMNMA,
o, HRAWER? BFPEEHTH XS0 LS B L HIR?
FRBRIARITE R U TR E M — S i ERH.

ERITERASTES, PREFT. BIVEFT. 24 IBEE TR
g, WETHENLESRERANAER. AEHLBBAT, BERES
B2 5 B 2B 5 RN -

EARMNANTRBFELRESNHTREGED. T—NREEH
ROAAR: PREFTHETER BETEBEHELETHTRLA
4. HEEEN. BRAESE. RHHATH M ~BTREER) . FKOD)
TH~BTTRREEHL) .

RIS, BRATFIANEE R B RITER IS A RIENER, X—
WREIBHRANASE: BULEFTIEEEN DEFRAEESTHE
SAMED. £SEEY: BETRELED L) ~EHNRETH (R — ol
AL A (Loan) ~ ST R A= H B35 (V) . |

4.1 RRIB[ITERHESHH P EZHER

EPRBATH B, FANBKCEER P RBTRETEERE TERT
ARWHRL RTINS, PRI ERITURRSHENUER
EXELRITHRESKENER L, BARENBLRITTEARENER
2l i
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BERITEREFIRERR .

4.1.1 PRV|ITHFIRITEERBHE W

PR EE BB MR REW L BT RSN R E. B— 83,
WEERERMENES, BHEEHVRTERERNED. - EE.
BHERELETA P RETRERSHIE. ZeRTEET P RBITEWH.
BRELS TR,

1. BRESHEMFLRTESRENTH

EEERHNELTEXNEHBLRITESORE TERBTLER
BRI EREN R MRS RERENLELE,

() BHH R A RN TIEAH

@ BEWEREHIE

BESRAZRNE. FRSE. —FHFSAZAENERESE. E)
HIREABTIEBE A 1990 8] 2005 4. ¥IRRETMRAERNN (hELHTES).

FREEHEEE. 1996 £ 2005 ENEHLERIERET “&8
PUAERRIR” F oI “ BIMFZ” . 1990 5 1995 EHEXEEHIER
“EBRETHER” A “RASARER” & “SHHEK" T ABR.

4.1 FRZE. REANEBHEECSEANE

FEin FEEE (L) FIE (%) ENEEBE (21T
1990 13789. 73 10. 02 18547. 9
1991 17573. 58 7.56 ] 21617. 8
1992 2236875 7.56 26638, 1
1993 27527. 63 9. 255 34634. 4
1994 35008. 9 10. 98 46759. 4
1995 53862. 2 10. 98 58478. 1
1996 68571. 2 9, 36 67884.6
1997 82390.3 7.17 74462. 6
1998 95697. 9 5.22 78345. 2
1999 108778.9 3.015 ° 82067. 5
2000 123804. 4 2.25 89468. 1
2001 143617. 2 2.25 97314.8
2002 170917. 4 2. 0475 105172. 3
2003 208055. 6 1.98 117390. 2
2004 241424. 3 2. 025 136875. 9
2005 300208. 6 2.25 182321

BERE: MEERE (FRATER)
FIRBEATER: NNFEGH—FHFREENE. 54, mR—-FK
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4. REBTERESNHTRESH

HIRNAAARGFE, AERINE, TEESENMPEITE. ZRH
FEHBERLEK 4 1.

@ Lit4it

ATHBREFTEN, H=AZTEBRNEYH. #@id EVIENS 5.0 B3, [H
BERMT: (BAFHHEELIRERT)

Ln(D)=-0. 269658 X Ln (i) +1. 213243 X Ln(Y) +3. 049539

ENFREENEASRER, HEEEEER, FHFERTIBHEX. £
LM E.,

@ FHHERHERE

22—, MENSHIMERNRELRD, TEARE. UBEERAL
I EE BB TR, Eitk, SREEEFZrEY g
MENRITERREEINRERE. £, WAFERABAELRK. #
AR REEMIMERITINTIERE.

2) FEEBRTRESREZE

MK 4.2 FO1%, FREBUIRITEENRERE, FX LEFE 8%
UE, MEFXRSEMINBESRELETEFREMMER. BTHFRIH
WRITHEREHHEIFRE K, MATRBITHREBREDTIREALRT
FEEBRRMREE. Bk, FRETECEHEFZN AT REZMEILRIT
BEHREMEHFAE.

| R4 AMHHERSATRENVAERILE

FE | ERHEETER LT | ERVIBHE S RE (Z0) | FRARSFENHE &)
1995 53862. 2 62628. 6 0. 860026
1996 68571. 2 76971. 2 0. 890868
1997 82390.3 94181.5 0. 874803
1998 95697. 9 110420. 5 0. 866668
1999 108778. 9 123230. 6 0.882726
2000 | - 123804. 4 135483. 7 0. 913796
2001 143617. 2 154876. 1 0. 927304
2002 170917. 4 184024. 5 0. 928775
2003 208055. 6 225313.3 0. 923406
2004 241424. 3 262740 0.918872
2005 287169. 5 302042. 8 0. 950758

BAEREE: 2000 F£E 2005 F (FESITEL) P “SRIBERRIHER” &
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RERITEREIRERAR

2. PRATH T REITH R SREN
B R ARAT R RHRIST, EA “PRETARSE B AR
E” EHBLETHHRETRAOKBINE. WK 4.3 TH, BLBITR
P RRTH & MR EE T E ERE, |
#4.3 BLRITHiESEE

Ftr | MHEsAE | HESRAARE | P RBITHRMN | X E A SR R
1996 5. 39 78. 41 18. 05 0.74
1997 4.43 78.42 14. 58 1. 56
1998 3.58 78. 49 10.9 L 03
1999 2.75 81. 4 9.75 1. 33
2000 2.62 81. 42 6.43 0.99
2001 1.63 88. 26 6.35 1.68

BERE: H3ARUKE (SMAMERDETIM, FEILAFE LR 2005 SR

B, TR R R B KA B L RAT B & B X o RRAT B
M, FRETETERIE. FUARNEENRER TRE TR AR
R RAT B S HRBAERER LR A,

4.1.2 PRV/ITH ALV RITERAS S 2HED

BITRREETRATBAG—MEREY, FENBEERRTD®
FEERLE TR AR TRLN— M EEEY. EREXNLN
| ERESOECEABMKTRSIBENE—F,

TR RETERET, RTNRERBLBRITET RETREE T8N
%, XFEEEERE: BB THEXAIHERR N TERE
TEHE, B EAEREE—BAES, XRHEEERIEAKE. BTHE
FERGEEEE T ETERNLANEEEEE. #EEMLETHTE~,
R XEFRETHIRM. B, PRETRBLEEHEEHULRITHE
T, HEWEEMERA T PRBTESEWRTN—R “BE”. £
HETHRLHEAT, PRETEUBVETEE#HENRE—RAE.
HREMERE, AT THIRE. BURGI=ENFMAES D RBITH “=
X" ) RERK.

AR, 4P RBIATRITRENOZEN, MUBTHARKENRSE
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4. RESRTERESHBE RS

A, X, PRETREIHLRTHERS HRANERSERER
R, EH TR TRAOSE. BR, FRE/EARKERN, AHERE
RABRBORREAS—BITNERT, FETRELLH. BREK,
% T 2 Fxt i A RS s g LR A AR _

BLh, BFRITAZNEEEFOAERTEBEENBIMEE, il
Bz FEHRTRENSBETS, ®RT LRSS T GOEP @R L
BATRGH BB GRHNER. XEEN, KHUBY LS TWIK
FREANTH, MEXANTIEER LSRG TNRERW. i,
L oh URITHIT AT TR MR, MEFSHEEBFBHAALLENBR
BE, WAFTHEIRLEMIRTAZNARE, MENOBME TR
HM—AETFAFTHMIFNE: MRS ELEHERTLBTER
HIRAEE, WAEEEMASTAFTHOMEIE, WM TIR
K M— AN ETFAFHHIEEANE.

B4R, HHLBHEREHHRETLMNEE . XEEY, PRET
AR THAMREAERTARTAO X EERNEE. BREH, R
TREREEMETNALTRESEEHER. TR, AMIBERETIH
HEES: PREFEBZLBHNEINERERTLEHNHS. PRE
TR HI B —B0 & h TR S TR R T, PR
RAT B TR BI04 B R A F R 15 57 QI3 A0 FF —#5 4 L
Wil, BB HEEAERE T, |

BT, PRETHERE TS HENET R ETRS B &2
HeH, FIRAALEE SN TREMMSEE TS SEMETRAEK,
B AAETRTRERUEHET. RTRE—BHETH:

- 1+(C/D)
r, +{(ER/D)+(C/D)}

Heh, n ForRHARE; (C/D) REBHRWH, EERSEPEREX
EHEY) WL r, RRETHEEE: ERD)EXSBIEESR, DEFHEES
E BT LA |

BRABIVETHENRELBEN, FAESPRETEMBEMNET, B
AP RAATUET SRR R S ERENALETIRELHREMN
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RERTERESREAA

B, BTRVYRITHREETERFEFEMER, MELRTEEFREEZS
FHAEF), RAFER LR AESE T RN 5] 3 W AT TR B &R B
AR, Fiin, JTR|ITRBIEZEEEERY, BLRTHEEETERE, M
0 B N RAT B BB BE S ARS8, B AR Mk, BT LASE RS B 3 i it
LEBTRE.

FER, PRETEATREWMALRTHEASHRE, BETLLEL
BEFFHEEEREWHLRITIRRSNED. B2, RITEEREN
“RR|ITERHR” NESELBEFHN.

4.2 BIRITEREFHXBSRETHER

E-FRNEZRESPAFRTEREALRITIRESMOEI RS
. BFRBTEIHZSRERADBRIARHAIRASRNZE, FHF
FEFMANERTNZETIALRTHTANBEL. T, BTREMNE
EANMBLRTREOMERARR N, FSLURELLBTHEK.

4.2.1 BURITAREASHMNEHTRRERESHER

hRETESWHVRTTRESHTHLE, WETRASEHRE
PERE EGRITHRR), BABTHXEENESE “BLRTEENR”
BREGEN. K2, NEBVRTOTNESEHE BRI RE NS
HR%EE(EMES), BLARTRAEENERE “BHLRITESHE” 3
SBIMM. EXTTRMILEAENRR, BLRFHESNEATREE
RREMLEERILRENEFASRBAF RS RN BRA, BrgH
BERE—, TELTRVSEMER, BTN EStTRATRARE.
Pk, FESBTATSERMERENRE, e RTHES
BEFEE.

1. BARITRSERNE TR TBEE R ESHE R

ME44ARTUEL, EERIATERATRSASESHANLERRK,
ERX—HEARERD. XIELHTLBIHNTHELRZLEMA



4. RERITEAESIEE R

MEREE. TEAEMNERBHXRE, RRALETR. EERRLERANERE
S YEFF, '
4.4 BFIRTEEGEHEE W

FH BEAK | BREFRBHR | SNCHK | EEFERIGEE™
1995 80. 69 5. 06 10. 82 0.89
1996 79. 45 5.33 12. 44 0.7
1997 79. 54 3.9 14.3 0.57
1998 78.36 7.35 12.43 0.42
1999 76. 06 10. 15 12 0.49
2000 73.35 14.5 10. 55 0.43
2001 72.52 14. 28 11.53 0.49
. 2002 71.35 14. 56 12. 62 0.43
2003 70. 57 13.43 15. 47 0.39
2004 67. 82 11.77 20.13 0.26
2005 64. 53 11. 58 23.6 0.29

BBk E: 2005 F (PESMETER) FH “SBIEFREINR” REERE .

BVRITRSEANT TARERFRK, BNEFZE-RIBRIAS
BACHBURITE~NEZHRBS. BkETsEd “=8” RUREH
PR, EERFASHFR. IR, FNMEFRAERTHRCFHENA
W EARE T RITEESHATCNRALE, WEFFEEIER. BHit, #F
BURITHEERAOBE TUBBEAT, TRREHNEIRERE5IRRIT
RRREMNNZS), E—EBRELRST “BULRITESNR” f1ES.
'ﬁﬁ,ﬁﬁﬁﬁﬁﬁ%?ﬁkﬁfﬁﬂﬁﬁi@%&*%@%ﬁﬂ%ﬁ
RERN, ZHRERBRIERIATSHLETTATREE=HSHEENE
. REBLETTRASNEXRBHMRERTRITER. NEERE
tRE, RERBELELERARENLENREER. AFRITESEHAMN
ZTARIERZISESENRAMEMLE, Hit “Exd” DRITEEH
HERRIAFZHER R,

Bk, Wl BRITHERIEREERER ST, BREXNASFELRML
E. Bk, EURBESRERFHUGE, HLETHEIEESRENMENN
Zah. Bk, WEHLRE, “BHULERITERHRER” HNESEFR.
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RERITEREIREFAR

4.2.2 ALBITHRRASRFREZM ERERIFNES

1. KEMERITARESOS RITRAILR

HTFAESHEFEMNRER, YERITYFRR~EZ—HIRE. B 1999
FUK, FEEEEEZKRNERBILBTHR RERIBITTHE. 2004 £
EERT. FPERRBITORHET 1498 27T 1280 Z KT ERH AR Y
7=, 2005 FHFELHBRITHE T AR RRENTEREAMRRESIE 7050
{255,

F4.5 1994—2005 FREEHFRIRITHARECTENLIRERRE

BRREASFRERES | ARBRBHIBERE AFBREHE
RS Tl R B R R =1ER PIRRE R E | BERARRES
AR R B TR AR%> |BEEPRE™ | SEFUWBRA
Ffr | BE | KEULT) | BEE | KEULT) df GDP LE HE
1994 | 25.00% |  7964.08 | 25.00% | 7964.08 17. 03% 152. 62%
1995 | 27.00% | 10551.27 | 27.00% | 10551.27 18. 04% 169. 03%
1996 | 29.40% | 13946.55 | 29.40% | 13946.55 20. 54% 188. 26%
1997 | 32.00% | 16924.3  |32.00% | 16924.3 22. 73% 195. 63%
1998 | 40.00% | 24517.95 | 40.00% | 24517.95 31.29% 248. 26%
1999 | 40.00% | 28236.12 | 44.00% | 28236.12 34. 41% 246.73%
2000 | 4.18% | 22866.87 | 55.00% | 36798.87 41.13% 274. 72%
2001 130.37% | 22473.8  149.20% ) 36405.8 37.41% 222.18%
2002 | 26.10% | 22080.6 |42.57%| 36012.6 34. 24% 190. 51%
2003 | 19.74% | 19641.3 [35.72% | 355423 30. 28% 163. 67%
2004 | 15.57% 15751 34. 04% 34439 25. 16% 130.47% .
2005} 10.49% | 10724.8 [ 35.66% | 36462.8 20. 00% e
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Y/Q GDP CPI M1 LOAN
199803 15899. 4 203.2 33110.7 75928. 9
199806 18831. 6 194.9 33775.7 78805. 9
199809 19704. 4 199 36301. 4 82644. 9
199812 25117.6 188.5 38953.7 86524, 1
159903 16784. 0 199.5 38053. 6 B7825.6
199906 19405 190.8 38821.8 90620. 3
199909 20611 197.4 41913.9 93390. 4
199912 25254 _ 196.5 45837. 2 93734. 3
200003 18172.7 199.1 45158. 4 95776. 6
200006 21318.7 191.8 48824. 4 94847. 9
200009 22632.5 197. 4 50616.9 95995. 5
200012 27279.6 199.5 ° 93147, 2 99371, 1
200103 19894. 9 200.7 53033. 4 102470. 6
200106 23047. 1 194.5 55187. 4 106353. 4
200109 24284.9 197.2 56824 108973. 2
200112 30087.9 198.9 59871.6 112314.7
200203 21020.3 199. 1 59474. 8 116255
200206 24b15.5 192.9 63144 121137.6
200209 26146.5 195.8 66797 126366. 7
200212 33108.7 198.1 70882 131293.9
200303 23562 200.9 71438.8 139436. 6
200306 26451 193.5 75923.2 149156. 6
200309 29061 198 79163.9 156060
200312 37580 204.4 84118.86 158996. 2
200403 27262 206.9 85815.8 167442. 5
200406 31781 203.2 88627.1 169905. 2
200409 34452 208.3 90439. 1 173473.1
200412 43380. 7 209.3 95869, 7 178197.8
200503 37957 212.5 94738, 1 185461.3
200506 42025 206. 4 98597.3 186178.7
260308 44803 210.2 1006980. 5 190941. 9
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200512 57536 212.7 107275. 6 194690. 4
200603 43391 214.2 106737, 1 206394. 6
200606 48052 209.5 112342. 4 215302.6
200609 50034 213.3 116814. 1 221035.9
200612 606508. 5 214.5 126028, 1 225285.3

HR=

‘Null Hypothesis: GDP has aunitroot = . = ¢ TEEEEE

‘Exogenous: Constant, Linear Trend R LT - i

Lag Length: 0 (Automatic based on AIC, MAXLAG=0) -+ ' " -

) - v T ¢ - t-Statistic Prob*

Augmented Dickey-Fuller test statistic 2 0431328  0.9822°

}"est critical values: . 1% level - L -4.243644 . .

i T, " SB%level . . o, .. .-3544284 - . . g

R:squared- -, -0.182676  Mean dependentw " 4657507

-‘Adjusted R-squared 0.131593- S.D.dependentvar .« 6.740438

'S.E.of regression .- 6.281302 Akaike info criterion 5.594848

‘Sum squared resid: 1262.5527 Schwarz criterion . 6728164

1-0g hkelhood D0 -112.4098 F-statistic. - C o 3576084

Durbin-Watson stat- - - 2.402269 - Prob{F-statisfic} 0.039656

Null Hypdhesns. D(GDP‘) has a unitroot -
Exogenous: Constant, Linear Trend C T
1.ag Length: 0 (Automatic based on-AIC, MAXLAG—G)

# B
E o
€ R |

TR fﬂfmfi"% %W”%‘Z%,WMWW%

PO

e

- r"és
i

%’ LI Ca e ear g W t«’-Stailstic : Prob.* ﬁé
‘Augmented Dickey-Fuller test statistic -7.160768 £.0000 ¢
Testcritical values: ., 1% level , -4.252879 E
%z Do 5%level: - ' -3548490 g
: . .- . 10%level. - .. .- -320709¢ = - ¥
B—squared ‘  0.624666 Mean dependent var 0.419515:
Adjusted R-squared 0.600451- S.D. dependent var 9.718681:
S.E. of regression ' 6.143165 Akaike info criterion © -.° 6.552655
Sum squaredresid . 1169.893 Schwarz'eriterion- 6.687333
Log likelihood -- -108.3951 F-stafistic- 25.79659.
Durbin-Watson stat. - .- 2.008863 - Prob(F-statistic) .+ 0.000000:
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Null Hypothesns 'LOAN has a unit root” fﬁj% TR M%& 3 V.Wm dw, %
‘Exogenous: Constant, Linear Trend =~ =" = < .. . %
Lag Length: 0 {Automatic based on AIC, MAXLAG=0}) -+ - - - °~ 4

-
i

“1-Statistic Prob*

Augmented Dickey-Fuller test stafistic -0.735237 0.9622

Test critical values: 1% level . -4.243644 :
Ye _re o e ., S%level . . - -3544284 - - -0
ST s 10% level T -3.204698 - :
R-squared =~ . 0.182709 Mean dependentvar .  19.63702
Adjusted R-squared 0.131628 S.D.dependentvar - @ 12.39817
S.E. of regression ~ 11.55341  Akaike info criterion =~ 7.813655
Sum squared resid . .4271.402 Schwarz criterion - 7.946971
Log Hkelihood . o -133.7390  F-statistic - - 7 B.576870
Durbin-Watson stat ... 1.364973 _. Prob{F-statistic) .. ;.. ...s.. -0.039630
‘Nuli Hypothesis: DLOANY has a unit xaot ¢ "1+ 5k fﬁi E S ﬂz%
Exogenous: Constant, Linear Trend " ’ ’ .-
‘Lag Length: © {Automatic based on AIC, MAXLAG—O) R
W et " tStatistic ©  Prob*"
Augmented Dickey-Fuller test statistic -4140383 001317
Test critical values: 1% tevel ‘ -4.252879 .
o« L. . S%level - - --. -3.548490 8
b T 10% tevel 3207094 . - 4
‘R-squared. -~ . . 0.356698 Mean dependent var ... 0.31332¢
Adjusted R-squared- © 0315185 S.D.dependentvar - * 1357374
B.E. of regression- - .. 1123267 Akaike info criterion” = 7.759627
Sum squaredresid . 3911356 Schwarzcriterion .. - +7.854305
dog likefhood: ~ - . -128.9137 F-statistic - 4;;) . L 8.5894453

Purbin-Watson stat;, 2. 2.020573. .- Prob{F-statistic) . 5.0 0.001073
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Nuli Hypothesis: M1 has a unit root 1+~ R |
Exogenous: Constant, Linear Trend- -~~~ -+ '+ =« :%
Lag Length: 0 {Automatic based on AIC, MAXLAG=0) 3
5 s t-Statistic - ProbX«

Augmented Dickey-Fuller test statistic -0.371329 0.9848 :
Test criticalvalues: - - 1% level .. -4.243644 £
£, . 5%level - - - . . -3.544284 .o
& . 10% level 2T 3.204699 .
R-squafed‘ 0.246539 Mean dependent var 11.68261
‘Adjusted R-squared- "> ~ 0.199447  S.D. dependent var 5.861946
8.E. of regression 5.244894- Akaike info criterion 6.234204
Sum squared resid . 880.2854- Schwarz criterion 6.367519
Fog likelihood- -106.0986 F-statistic 5.235333

Durbin-Walson stat;- .5:51.885135- @J!Obﬁ*ﬁ&ﬂﬂ@mm% -:50:010789

T %WW%&W%, a;;;ffw

gﬂuﬂ Hypothesis: D{MT) has a.unit roof: ”’:r*‘“ 3
Exogenous: Constant, Linear Trend- “

‘ag Length: 0 {Automatic based on AIC, MAXLAG=0)- - :

%; L B A e
£ i : t-Statistic Prob*™
‘Augmented Dickey-Fuller test statistic 5410494 00005 *
Test critical valves:~ 1% level. -4.252879 e
oo . . S%level t -3548490 o
- R 10% level -3.207094 ' %
§R~squared .7 0487092 Meandependentvar - - 0.657788
%djusted R-squared 0.454001 S.D. dependentvar. . 7.186394:
ISE. of regression: =~ .. 5.310154: Akaike info criterion ~ = 6.261216
Sum squared resid’ 874.1297 - Schwarz criterion 5,305895-
iLog likelihood- - -103.4407 ' -F-slatistic ; 1471982
kDurbm‘Watson stat 1.834807- ° Prob(F-statistic}:

0.000032
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ﬁate.wmafo? " Time: 09:56 - - o
Sample-{adjusted): 199901 2006Q4 Doate e S I
included observations: 32 after adjustments. - .- - a0 o3
JTrend assumption: Linear deterministictrend - .. - .+ . = -
Series: GDP M1 LOAN - < R
Lags interval (in first differences): 1'to 2 R

)
e ¢ »~

Umestﬂcted Comtegratson Hank Test (Trace) -

i

k
PR CL T e

e
H
Rt R o

_Hypothesized ~ . . Trace ., - 005
" No.of CE(s)  Eigenvalue .  Statistic Critical Value ~ Prob.** -

kfg«‘:i

F None* . 0404837 ©  43.06586 . ' 29.79707 .. ° 0.0009]
% Atmost1* | - 0.384332 ~. 2121386 - ° 1549471 - - 0.0061
i ALMOSt 2% s 0162061 32 5.692324 . ﬂ-;f:;,;.ﬁs.s»n«assi,,‘;@@ﬂ,o1:fogg

»&m 1t

Bate: 10770/67°"Firne; GoisT o mErS

Sample (adjusted): 1999Q12006Q4 . . .. .« iy
included observations: 32 after adjustments . o o
Frend assumption: Linear deterministictrend "~ - ° - 7 K
Beries: GOP M1: . P SE IR R %
a.ags intervat {in ﬁ¥st d:ﬁerences) 102 -~ : ‘ ;%
a.lnrestnmed Gointegratwn Rank Test (T race) CT T - “%%
%?Hypomesized’ . v Trace . < 005 . - B
b No.of CEfs)-  Eigenvalue - Statistic Critical Valus ~ Prob. %

=
%; None* 0447957 28.12800 15.49471°°  0.0004
§ Atmost1* .  .0.247888 9.115854 - 3.841466 o.oozsg
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Date: 10/10/07 " Time: 09:58 - - . e P |
Sample {adjusted): 1999Q11 2006Q4 P C . o
Included observations: 32 after adjustments e . }%

Trend assumption: Linear deterministic trend - . . : ‘r
Series: GDP LOAN -~ - CooLt e T C o #
Lags intervat {in ﬁrst dszerences) 1to 2 °

*iJnrestncted Comtegratlon Rank Test (T race) o s D e

“Hypothesized "~ "7 T Trace = ~ 0.05 ‘
+ No. of CE(s) ~ Eigenvalue - - Statistic Critical Value  Prob.** -

%+ None* < 0406842 . 20.36132 1549471 . 0.0085
%%%}E,«.“At mnstiiw;ﬁﬁ%sﬁ,1ﬂ?739 »@;? .ng? ’3 64?891 r,s; N 3 841456 -«@_ gr ﬂ 0561 "¢
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Date: 10/10/07 Time: 13:00
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P e tage

o
Ed

Sample: 1998011 2006Q4 o U AU ASOR
lags: 2 B T AT W
3

& Nult Hypothesis: - T . . .. Obs. F-Statistic Probability z

:.LOAD does not-Granger Cause GDP -. -, . »-34° 164901 - 0.20976 i
i GDP does not Granger Cause LOAD. S .- 184015 - 0.16188 =

w

s mﬁ@?wwwwm TP BT
Palrwnse Granger Causaiily Tests ] R . w:?

Date: 1010/07 Time: 18:01 ..o - -~ L r o ms w0 T )
Sample: 1998Q1 200604 A P T :
;Lags 2 * ) o PR P

A

F

¢ Null+ypothesis: : .~ s - QObs. F-Statistic  Probability

" M1 doesnot Granger Cause GDP  ©~ ' " 34 - 153302 - 0.23287" E
< GDP does not Granger Cause M1 ~ B +1.67425 10.20506 %
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Dependent Variable: LND

R R A Ay PR R Tt
K . ) LA -

e e MY T L

Kok

Method: Least Squares e FoL A
Date: 10/01/07 - Time: 22:28 R 7
Sample: 1990 2005 - : - g .
dncluded observations: 16

£ . . Variable Coefficient  Std. Error  t-Statistic  Prob.
=0 LN T - Y7-D269658 T 0035299  -7.639202 0.0000
& LNY. 1.213243 . 0.037581 32.28360 0.0000
v c 8.049539  0.039622 - 8979223  0.0000
R-squared . : 0.996544 -Mean dependent var 11.20781
Adjusted R-squared 0.996012- S.D. dependenfvar - -0.966957.
S.E ofregression -- -0.061065 Akaike info criterion - -2.58639%
Sumsquaredresid. ~ 0.048476  Schwarz criterion . -2.44153%1
#og likelihood’ . 2869113: F-statisic - - 1874.066
Durbin-Watson stat- * 2.311843: Prob{F-statistic) - -~ 0.000000
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