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Sl BAT AT I LE AR A I 3 8 Py A A 2 T R A G AR DL
ST i) 3 — < S P4 457 O AR AT R T A S0 gl e R
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B T AR a7 B A O T A A A R R R R A o 22 1 B T B A X
A BB 7 i e IR O™ i BB AR RGBT i 2R s v b
3B 32 77 il CELEG R0 G5 ) | b ) R 28 77 i) o 25 S 350 B8 I K L i ik 22 19
TS PE T T B 8 B )R 2 5 BOIE 27 1 5 M s 7 T A0 M B R iR BT Rz
IR . N AME 22 SCHRIA Ry R A A o B A 5% T AR 7 L IR 3l % g2 ik o 7
T a5 R b 5t b s 3 — (5 B, 2007) . Al , A B 5 90 B AE M T 46
U 4 4 BRAG TS SCT v BT T I 1) 55 4 T ) R0 2 WL 46 Rl AN R 1 06 &R (Bl 7
2008) . 34, W Hr ik k5 5 T 0 g LA RS TR) 5% 7 T A B U R 2 TA) 1Y O &R
W T AL

(—) B AL B 5 55 57 1 37 WA 45

B2 T 32 SCWE 7 45 AR 1 B R It 3 1k BT T i B AR BRI R R
BRI IA N R B T T A — RPN B 2 (e 2 R 7 BT
T 5 BAEE JE BB ST 77 b i L BT R T 3K T O A A 1) R 18 % B
B T A% —— 3R B B P A% b T i Rl R 5% R R AR A 100 O B
B T 2 0 SR i 3 M 9% 7 IR 27 23055 3 7 ) DA 58 30 98 77 4 5 1) o O TG
Mlling(2001) AU FTHE i 5577 111 575 48 BOIC AR 28 A9 MR i 2l 02 2 10 24 J5y g %o [
VAL 485 Bl AN R 10 3R X R e S I T 3 A A B O RRUE I 4 L v e AT
i 2 TR A (O S M B T S AR . (BAEfE AL S b SRR AT AR AR BE B i A
T 373 41l 0] G I 1 0t gl e o 2 A 2l T — A8 B BT A A bk . — BB SR T
WL JZ T Ok PR AL 2l M BT T R N R A5 2 B A0 R AR 2 18] A AH EL G &R L A Ra-
jan(2006) WAy 3 B A4 5% 10 U sl P 23 0 B8 7 A% i b Bk O 7 AR — e R
4T E . Y5 R A T sh AR W R R 2 AR T
UL Bl VARG L DRV 58 e 1) 6 7 4 B PE e 5 3k R A 2 N T HE Sl 2 | s b 7 AR
BE WS A0 R T TR — 2D S B gk 5t T BE R K S 2 AR
Herring 1 Wachter(2003)38 1 , 5 7= 4 4% B AR BEME ik vl DL 3@ oo v fh 3258
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(i) Bt B2 5 1 o 7 A 1 44 SO AR 158 0 19 Rl AR AT 2 B 22 110 5
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S A R A B AT AN AR AN e 52 TN A 1 B b 7 AR DR AR bR o . XA TG
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3k B2 5 R4 BR T T I 2 P A R 4 U AC SUAE — R, R EL A RO 1 A DG (R
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Ak L G 7 B G I R AT SR 5K L B MO i TR A kg A X de e L % [
A% AL T, BB TR (2007) 48 3CH8 SR T T ok Sl R K A A A B R .
RIS 0% T A AR R L AR KT I R 2 T 4 R A e 5% T L4 R I 1
Iz e, WU AE IR AT T2 R AR AN |, 3l BT I K 2R R AE = B T RS 3R
KT RA., ATRAMSETENFUEEMEBERASASI L, #5
2 WA EURF AR T 2 AN B 5 308 5 RK 1) 58 MECR BRIk S A sk
Ao FIRHRSE 25 RN B 0 M EBCR AR SE ik &, 1 R B A .
W 7 W28 % 5 446 TT B JE BT B0E B AR L
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o5 5 [ PN U B A 2 D) G &R L AR S DA RS i B T R OGS D
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FAWEA g ehdy, sl ZAETE c=1 B2, K/ H %28 = 78 o
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BN 18] A 18w 7 A B 25 A2 Ak

M. KIESHT 4R

1. M, G.CPI.SHCI V) J¢ ZFSH Z [a] i 4 55 1] 56 5 (1999 4F 10 H—2002
9 )

AL VAR BRI N AR A8 28 3] Y, = (M, G, CPI, SHCI,ZFSH), R
ANV JE B F RG2S AT LAHIGE JC 29 VAR S804 e A0 i Js B Ao 1.
(7] 388 3 A 1) 43 BT AT AR, 3078 2R 56 (1) PF: B A 7 114 AR 4 350 7% 7 5 Ao (5]
Z L W% VAR BRI F py A= 78 ol TCD) B9 AT RE PR i 5 1C2) . 4k ik —
e Py HFE M RE— VAR BRI 6 & D ) i (0 5, S5 SR IR 1,

®1 HWEREIMHOBE

FARL k (rank) << R 5 e i p {8
0 65. 322 [0.036]"
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AR IR e g5 R a] DI 248 Ho R Bk rank=<0, Byt A] LA 3% n]
HNECH 1. K Py HEFERIRRBRE A 1, R A2 W 38 hn 24 52 5% 440 19 5 5K
BAEARGFMT o M BHFET R ITER A5 P& & B ARE 0N .

ECM=CPI—9. 8272 X SHCI

TN —— AL 3 VAR B8 5 — R 29/ 1(0) VAR LA,
SRJG 78 45 B KSR 7 i (FIMDO AR THZ 45 M 1 VAR S8, 250k 2
7R

F2 Mt VAR EE K FIML At &R

DCPI J5 &
i 1 22 t Gt t &t P
DM2 1 —0.1718 0.1212 —1.42 0.167
FrRUEZ =0.5820
DM2 J5 &
FE P 1 22 t G t &t P{E
DM2_1 —0. 3652 0.1672 —2.18 0.037
FRifE2E =0. 7396
DSHCI J5 #&
i 1 22 t &R t it P{H
DCPI_1 3. 8036 1. 720 2.21 0. 035
ECM_1 0.1145 0.0168 6.82 0. 000
g el —11.126 1. 851 —6.01 0. 000
FrifEZE =6. 1347
DZHSH )72
i P 1 22 t gt 14t P
DM2_1 0.1813 0. 0876 2.07 0. 048
DSHCI_1 —0. 0202 0.0101 —2.00 0. 055
DZHSH_1 —0. 3881 0. 1345 —2.88 0.007
ECM_1 —0.0022 0.0014 —1.51 0. 142
T E 0.2694 0.1539 1.75 0.091
FrRUEZE =0. 3863
MERIE —182. 1266 —T/2log| Omegal 10. 8491
(XRS5 34 SR AN 10

A i ek B R G B (R % S AR AE R BRI
LR #5 :Chi®*(14) = 3. 7223 [0. 9969
T LA R B
LT - 3 op i B UG B 25 S 5 4 S O B p fH. e ECMI_1 2 ECM1 i —
B 5 T DM, G S M, G 19— 22 4% . b A5 2 55 L
B RSMr i n] L R FRATT A M A REAS B 1R P L v R 6 T R 7 4 5k
BAR (M, G) Il 5% I ik 38 A (CPD) L E 25 117 3 48 B0IK £ 48 A (SHCD 2 [6] 77 78
BEMPE R B = AN B Z AR WK E R, RH®
AT B LR g5 # P VAR, #E17 Wr 45 (break-point) CHOW A5 56 1 i
1 CHOW K 56 . K 56 285 5L [F) B Ui B 2 254 1 VAR BERUR A7 i 35 MW7 o5,
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WAFENERG A,

2. M. G.CPI.SHCI Ll ¢ ZFSH Z [a] iy K 8 191 ¢ & (2003 4 9 H—2008
5 )

TEAZFEA I BR P9, VAR 58 1) Y A 28 5 25 [ 4R SR Y= (M, G, CPI,
SHCI, ZFSH) . #R ¥ A F G B B0 F A 3645 51, /T LUATIE T4 R VAR #
R B L 5 B Bk 1. [RIRE Bl A 32 G0 B Bl AE IR 7 AR 4 950 v 76 B [l =2 v
FMIZ VAR SR A AR 1D il g dkim i it 1(2) . #fi 2 Py 45 B
FREC VAR #E8Y rp B A5 B 8K 1) k) S H00 IO 25 1 ANk 3 Bow

*3 MEREMHNBE
PR A B R A [X 8] . 2003 4F 12 H —2008 4 5 A

ERik: Tk (rank) <<= Y S p i
0 78. 545 [0.000]""
1 37. 042 [0.006]""
2 11.016 [0.214]
3 2. 8913 [0.089]

BLHA . RORTE 1 KR T BE

HRAE BRI 45 2R o IR 48 Ho B3 Bk rank =0 FI<<1. BT LAl RLIA
P T SRR 20 K Po R B BR BRAE D 2 4 SR T T I 24 A% R Y
JrdeR MR AR T o A1 BHEFE R A ICE Al LIS 2 S KT B G R
H

ECM1=CPI—0. 15337 X M, +0. 10339 X SHCI

ECM2=11. 977 X CPI+M, — 1. 3247 X SHCI

[ o G — B SR IR A JEU, 2544 7 1(0) VAR BERY Ay J5 FE 20k -

DCPI= 76.18 + 0.1096 XDM2_1— 0.4366 XECMI_1

(SE) (13.3) (0.104) (0. 0755)
— 0.0275 XECM2_1
(0.00745)
DM2=—0.01621 X ECM2_1+ 19. 66
(SE) (0.00951) (11. 6>
DSHCI=—2. 15 XDCPI_1+ 1. 534 XDM2_1— 0.1393 XDSHCI_1
(SE) (1. 36) (1.27) (1.123)
— 3.236 XECMI1_1-+ 0.2606 XECM2_1
(0.77D) (0.0621)
DZFSH=—21.02— 0. 01455 XDSHCI_1+ 0. 2146 X ECM1_1 (€D
(SE) (12.3)  (0.0135) (0.126)

M LRV LR ERNT I 5 BRI, P E ) AR
HE R 3 FE AR (M, G) | 1 5% 1 K 45 R (CPD) L IE 25 11 3% 48 B0l 25 45 b5 (SHCD
Z IR E R BRI = AN AR R 2 A ERE R B R .
KR 7 L BRSSP VAR, #4775 CHOW A 56 A1 7 1)
CHOW #6556 . A6 56 25 S [R) #7245 /0 P VAR BERUR 77 76 35 P 7 4
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K B2 T S PRl s Bt 2 b b s ATl 2K 4 Rl 8 7 R S 0 9% 7 e 4 SR B T
BE B R AR R 8 BT 7 A A A B I 0 B I s A A L 3X O AT RE A 3L
TE 5 58 7= A0 6 10 T B

(4 5 30 P9 % T B 07 a9 92 23 5 | & s b T S £ R I R I IR SR 5
b7 T U A 22 ) AEAE AR O R 5 B T 3 U 3 19 b o s A I 25 R R
B b T 2 AT RN BE 4 B 42 T A il BRSO A R T O A R LY
e H R IR AT Qb Tk, 7E 38 0T 5 4 B T A ST T R S 9 0
g B O 75 a1 VB =7 R NI I A 1 < e - 22N 77 s N 1
SE /D UE SRR B L T I g ARG RS S . S Ah . B T B
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The Linkage Effect of Returns on Monetary and Capital

——Evidence from the Periods of Deflation and Inflation

LI Wei

(Business School s East China Normal University s Shanghai 200062, China)

Abstract: By establishing a VAR model consisting of money supply, in-
flation, composite indexes of returns on security and real estate markets,
the paper systematically analyzes the long-term co-integration relationships
and the short-term adjustment dynamics among these variables based on the
monthly data during the periods of deflation and inflation in China. The re-
sults suggest that: (1) The macroeconomic authority should continue to im-
plement moderately tight monetary policy, but it must prevent the genera-
tion of seriously insufficient monetary liquidity. (2) We should effectively
inhibit price fluctuation by a big margin in the short term and maintain the
domestic economy and society stable. (3)We should promote the institution-
al construction on domestic security market and safeguard the confidence of
investors to keep a steady growing trend of the security price indexes. (4)
We should take regulations on real estate market to a large scale, prevent
the wide price fluctuation on real estate market and finally increasingly es-
tablish a stable long-term relationship between price index of real estate
market and other financial and macroeconomic variables.

Key words: money supply; inflation; index of returns on security mar-

ket; index of returns on real estate market
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