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T (elasticity) 7Bl 5 +0.5F0-0.5 - 2RT » KEH
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1981 1982 1983

1984 1985 (986 1987
# [ 198445 BB B A R I AE S Ll RS -

SRR (demand-for-money functions) 7~Fi 2 A9 Ji
B o FeAEE LA TG FHE B R A R R © — R
ok RAEEA TSR T (regressions) FEILA IR FHT#85
BRYITLE o 5 d R IR RS B A T UIARER > BT
Pl B g BEHEENEZ CRMEME
(multicollinearity) L& » 15 45 R & HBLGAZE
7 U (18 R B B - PR 2 A M T M R
o TR R AN M AR R AR AR TR -

FHIEMFEMEEAERNER  BiE
TETEHE R K MR PR o R By 32 B A A
A EEZ A - BI3ER » KK — LA ERH
I > AT R B A R A < SR
SRR PUHER A S 5E ERY - BT [H
W BRATEL (— EAE—IA=F) » BERER
AR - EHANAE (—UAEE—RA
J\EE) > EE AR R - shEBUTHET ER
WE - EEEORE A L (H g R TIGAEK AT
. SRS R ETICE - Bl RIAE

1 SLET + Siklos( 1995 R E A 45 BIF RS
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1988 1989 1990 1991 1992 1993 1994 1995

LA A — L= E— UEF AR T
JN3E T & 28 (dummy variable) QC » —JLA=
R AT EE RS - —UNAERL s — AT
AR » WILEHE « A BRI RE LA 8% -

FeA A e FHE IR B R ORI 183
B BT R E RO~ il - T SEAR O B B
SR RE - ARAMBTAGRINT (I FrolE
3 LR RE LM Bk o M fh RS RCR AUAE SR AY B
(B 2 48 B {E - (H(absolute t-values) > * f& # A4
Bl # 7R FE AL w2 I BHZE M (statistical significance)
95% 5 90%HY BF AT

R

In C/P=1.53+0.66 In RGDP-0.010i +0.02In BC+0.03 QC
(2,3%(12.7%) @7 06 (589

R!=0.99 Tet=0.0280 DW=1.79 &85t =4 83+

nE

AlnC/P=0.02+0 44AIRGDP-0.0044i, +0.03AQC-0.96¢
(0.8) (1.8#) (1.1) (1.5) (3.6%)

RI=062  Ze=0.0263 DW=1.33
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TBE R R+ EAEMNLLH
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7.0% T

6.5% T

6.0% T

5.5% 1

5.0%

SEREUR > TUABWR—TERRESEM S (inferior
good) » EREFRABBBULABIIHIRIL - 518
HEE S REA SR  ERPRHR
TR BB E NG o 154 B LB A
WE T TS - REERE THEH
fSORYFERE » 15 AR HEE A Tk B i I B M 0 R SR
FEAERR - BEROT R & HEF RS
WG R - BB - IR T E A
FlandsEAE6E - A EHH A E R &b
1% » B7{E T s « MR R R
R R AR TR R -

FAE Sl R HE a4 B E R (RE R
QQ) 7E A A 4% o B B R 7E 9 B R
B WA A mE MR Z BB TE R &
WHEE o MIFESR > —SUILEETER
SN EAA 190 T IERBERITENA

2 RYAM(1995) &R TERER—NATENAME -

1973 1975 1977 1979 1981 1983

1985 1987 1989 1991 1993 1995

BRI g2 — - MEELER S EEEL R
LA > TR B TE SR Y R R B SR o

WeAh s AR A R R EE AR
Hipmgdt - M ERNHFR—REREHTE
EE > AAERBHEABRALFTERS/EL
HEZH - BEFHFLERE A =H > i
AR B VB B R i B R SR I R R AT
EREEBEE  FABEEEEET A -
I > HIMA T QONYEEEE - IR REHE
RE—AE - QCNYMBER R » INRME—
H - BEHZ0.9 - W HA0.8 » GntkEEE - EEM
PESLHEER0.1 » BE@EJLH BIA0 » HAh > IREIEE
HEMERENE A A ERERREZ S S
(transaction variable) © £ [ 5l R TEEEA MR H#ETT
W - BRIMIET QCHIEAET (QC,) » H#t
{EAESR L ESEHQCH + =02 — ; MZEHitE
HEAILLQSsfiak « ABRBIBEAIT
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In(C/P)=3 39+0.26InR GDP+0.13InRGDP +0.13InRGDP +0.12InRGDP,
(8.0%)8.2% (4.6%) (4.5%) (4.0%
0.01i #0.003lBC+0.03QC,, +0.24QCNY+0.05052+0.02083
454 (03 749 (1129 (564 (18#)
-0.01084-0.02085-0.02086-0.06Q87-0.06058-0.06059
(13) @0y (L7 (63 (634 (0¥
-0.070Q810-0.07Q811-0.04Q812
654 (@08 (5.6%

RI=099  Ze’=0.1966 DW=2.33 tHEili=-1.76%

B
AlnC/P)=0.06+0.14AInRGDP-0.008Ai +0.03AQC,
(784 42 369  (09)
+0.22QCNY-0.29QCNY, -0.002082-0.09083
(13.5% 1219 00 969
-0,10084-0.070835-0.05086-0.09Q87-0.03088
(1099 (765 (539 (069 (529
20.05089-0.070810-0.06Q811-0.03Q812-0.35¢,

G (129 (664 (319 (B9

R*=0.85  Ze*=0.1717  DW=2.03

HIEHAM : 1973-1995

VR R TR oA PR B R L - RIE
PR  SRE AT R e - A RER
ERTE— A > FoRATREGTRIG24% - Bl150(83
JC o MBBEAE T A EREIER - FrBAQCONY,,
WRBE S - M BEEEQONYR R BURA -
Beah > Bt R A E R R IR SRR E R
it ERTNZ S - LR E = A LS ENE
2o RIEE MR > FHRIMHERR R fEE
HF F 2008 T -

- BEE PR A AT BB - R A b
SE T RRIZ 0 B SR 5 — L/ I A R A B
BB N H A S S EEERER
By v B M, (LR SRR 1) 9AORHIN D& HE
(R RESE) - ERE R AR
L#EEERRERY » FILHREHRE - |
T T s T iR PR M O AR B R4 > P LA
DT RO » ROUBERE M EERE
(GD) BUfRSEHT AT B E #BQC » 5t BRI
T -
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RiER
In ©/P=2.06 + 0.40 In RGDP-0.011i+0.02In BC+0.26 In RGD
(1LB#)3.79 024 (04 (B0

R2=009 ¥el=0.0368 DW=1.59 HEHH=-586*

R

AIC/P=0.04 + 0.23Aln RGDP - 0.0064i - 0.78¢,
(1.8#) (0.9) 13 (6.3

RI=048  Zc=00326 DW=144

MBI ¢ 1975-1994

BRI A S QU — % » (At
AU E AR M E R R 18008 T - 1h
BT E R AERN24% o ERIER B EL T B Ay
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TARI & RUE B W E AR > MASHAAER -
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R B R B PSS R AR E R — LE LR
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ARER
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ETG Y c R (TO) K » AR AR B
BiZ o 2 RLE R R AT A R I HE AT
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B R SR AR ER » BT ERAFRH
T ARIRAE o BB SELAFEEIR AT a2
HEAE A -

Rl
I DD/P=0.75 In RGDP-0.029i +0.16 In TO
(30.0%) 199 (374

RI=095 Ze=0.0536 DW=2.02 WA =13.29
(s B R 55

RS,
Aln DD/P=1.21 Aln RGDP-0.045 Ai +0.04 Aln TO-0.55¢,

(3,74 (319 (06) (L6)
RI=078  Ze=0.0302

PIEHM © 1984-1995

P s R A s R R TGS B A
HER ; RERE > MEMIEMNZREHIY -
AR ARG HENN0.16% - BATEHI—4E > R H)
HIFEERERNENEE  WHAREENE
RIHEBRBR o B8R - &2 EHR R
HSEREINZE6/E » 1EARAE A BRE G T [%2.9% >
RN 32f& 7T -

DW=1.90

Mt rede A f e DB BIE - =
TR AR AE S - DAMEIG RIS b By
HBMFEAENR o EiTHRA RSN
B - HEREEEHER  SHRFHRFOY
WARBESES - SRS RE—LANSFENA
(IPO1) ~ —JLAZHFILA (IPO2) ~ —LALZEE+
H ([1PO3) » —A=F+A (PO4) B—ILILE4E
—H (IPO5) E4M A Frigley BN HEE - 5
Sh s —RANEFEAR JERE SRR - ARAER
FOMEEETREES - B TS EMEN AR
A > FEMA—FEEZS - 0% A HrsEE
Bl HibAREIAZE -

BB ERTNE BT RERE 25
ERIREEA M A ERE - ARGt
ERRE o BEY K - SARTERHIEH TS
iz I A A R R A R A AR BB - BTRU

KR ZEEIEE S E A AR -

RiE

In DD/P=4.89+0.11InRGDP-0.034i +0.04inTO+0.21 Qtyph+ 1.1TPO
(5.5 (14) G5 (389 639 (3299
+0.211PO2+0.76IP03+0.37IPO4+0.061PO5-0.03082
(569 (197% (1104 (9% (L5)
-0.04Q53-0.04054-0.07085-0.03086-0.05Q87-0.060S8
R0y (L9 (324 (14 (@4 (24
-0.03Q89-0.010810-0.020811-0.01Q812
12 (06 (10 (L0

R=0.95 Zel=02449 DW=255 WEME =120

EHE

AlnDD/P=0,02 + 0.14AlnRGDP-0.03A1 +0.05AI'TO+0.18Qtyph
(L4) (1.8%) 469 (3.9 (3.9%
0.26Qtyph, +1.1IPO1+0,191P02+0,54IPO3+0.351PO4
(5.74 (459 429 (118% (154
+0.10[PO5-LOTIPOI -0.77IPO3, -0.37IPO4, -0.02IPO3
229 (@349 (1679 81 (04
-0.05Q82-0.03055-0.02054-0.05085+0.02Q86-0.04087
@3 (14 (10 @3 (12 (1%
0.01Q88+0.02Q89+0.001QS10-0.02Q811-0.020812-0.93¢
06 (L) 01 (08 @07 (304

R:=0.95  Ze™=0.2175

TIEHIR ¢ 1984-1995
B ERE

DWw=2.24

T LM | S A B M AT
o AT AR A A m AL ER S - M - H—
fEfBE R - R A MR A SR FE ek T
HABL » T AR RE RS R etk By JIj AT
A HE T FHE B TR REM 9 - FEA B
RUBRASHAMIIA » P B BB 2 5 SR R )
EREFAMMIER TS HE S - [RETIHCRENE
BRI - BN BRI R A B Y
BEER ST
R

In HK$M1/P=0.79 llRGDP-0.017; +0.14 In TO
(38.9% (14) (@49

R=096 Ze=0.0308 DW=294 1¥i=196+

EmE

Aln HKSM1/P=0.02+0.83 AlnRGDP-0.026Ai +0.05 AlnTO-0.69¢,
0.6) (1.3) Q0 (08 (L6#)

R=087  Ze=0.0135  DW=2.01

I EIRT © 1984-1995
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BMLE - ST RERFERER - (B S R RE 17k
BRI B 3 - 775 AT LABBFEREE ) Rig
mFFEESELTGES) » NEHBEZHENER
FEFFEE - FIL SRR = — R EBE B
L - HEFRAEEEFBRTAGRE - H
TR ] $RAT HERE R B (e T SR R AR B [ E 277
F > i E8RAT A& BT E M (& T akOF 32— B 8
A R PR (Bl4) - S TR akRI B

Hib - FHEREFRNBTRARHETEX
HEMGFRZ B EE » MEEFEEMEE
EEE o RMMERER > ERFTEMETK
MEEEHEE—E  MEFRNEEAERIET
B£28% » #155790(RHETT - FEE KA AT 153 R
FHAEIAL -

=gt
In DS/P=0.92 In RGDP-0.28(i -i+0.29 In BC
(88,5 @54 (42

R:=094 Ze=0.0335 DW=1.77 HEEH=-29

(W5 2 I o)
B
Aln DS/P=-0.08+2.08 AInRGDP-0.32A(1 -i+0.41 AlnBC-1.16e,
(@.1#) 3.7% G649 (359
RI=085 Zei=00160 DW=1.77

FIBHAR - 1984-1995

PATED 850 # i TTE BT AR A0 A 22 B 8RAT
NEEE > ARE - NUEETH B FFR
EH BB TR o A B B A T A R
BEE—LLNFETA—BR—AWAEFE—RA=
H B > 2RI T — 8 A LA EA-E H LL_ERYE
BT SAE - FEEMEEREMS TR =
EHMMRE > REE-NNEF+—A—HE
it B % P ER O 1 > MEBR € H B BRI R

fis] 4
REREHTFRAZE
% LRI
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10
=0 A = SRR

SRAT A G R A SRR 2

0

[ et s B s el a7 e b | SR e T o0 8 S0 YR g 0N B o 90 | iR g 4Rl g s

* O4E10H BRIEI T RIFMRITE T AT A IR R e T TR : 945F10H Bl
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e
[ESspaiesi gt | g | BN a7 ol SaRaR | S0 o ST G811 07 =8 | SSie3 e o4 B [RSSon

* O44F 10 A A9 B R FERURATYE B HSRAT A @ RIS T T4 A e U2 5 o44E 10 A AR RY

=LA E AR RO R SRR A AR AT TR R S ST A

il o FERCEFIRE HE > ZRITAENFEHIN
TR A AR g e T U AT 56% R
35% - BEERAGEH » B — LR » EEIFEEAIE
FEREL b BRbESE B AR & B ARARAYES (&
5) o BURATM S - EEE AR REhIMER
RIRGE - AR BRI il R ERE -

SN SOR IR R P A BLE IS A SN
FASRAT 5 BRI R & P BERITRT TR 640 »
FEFHEI 0B L iE s Mg (RE AR R
TG o — RN B A BT AN S AR S R A M IR A AR 2K
B A TTE B - 4SO T IR e o i -
BAERERR T 3042 B SRR B il 1% - AT
HAEEMEH > B—JULE+—H 1,040
BETHEN—E T 258 TERT =02 "

B A AR R A (R (Tl I 32 5 1R
A EERE BIE 2 T R AR R 2
ERAFAER o ELITAEAE > AHAEER
B2 FsRAr @ B B ML IR A - FIRAMERATE
FR(E MR BB S « T 303 i A sk (BAE b

TR BB - QA A RN > B
FOEE M A (uxury goods) 5 E HAFFE T K1Y
B R E BRI A R SRR B K o 2 BT AR 7R
RREGZAREE  (hetM g LA —E > 77
TR EHN11% - BI660MREHETT -
R :
In DT/P=-7.52+1.49 nRGDP+0.113,-0.05 Ap+0.33 InBC

(2.39 (5,84 .04 @0Y  (2.28)

R=0.99 Xe’=0.0144 DW=1.88 W =314

(B R il
st
Aln DT/P=0.06+0.64AInRGDP+0. 1041 -0.06AAp+0.23AInBC-0.57e,
(7.1%(5.2%) 80.1% (1739 45% (3.2%)
R=0.99  Ze*=0.0007 DW=2482

I ¢ 1084-1995
TEEERNE

A AT R R — ] LATE T S AT
TEsk » R AL B & E B EIEMR - Bl
R > AR Ik TR B AT AR ) T
o WHE SR SR o R
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AREREHNEY FREEFHERRIENFLE -
A A K R T DA S — TR AT R Y S HE R
B HrEH BT H Il T E T EEE - T HE
WAETELRREE o BEW AR H A RER
SRR ATEEERATEEERY TR T ) -
FATER ARG E G T EM T rERE R -
A - ATEEE NI E b oEREY
M — /N4 (E1) -

FE— (B P RO AR R 2R TS AT B8
AT B AR BRI o At N EEETEER
MERGIE > FrAF B AR RS TTAIZ - R
A RIS BTV AT T AR S E RN -
HMLIEBETR RS () SR8 E TR
A AR > [ W] R G R A S R R DA
ERAEE B E o BAMLLE A SRR R iR
B i) ER A —EEERSE - LIBERAER

HSI

TR R A

R
In NCD/P=-14.2+1.76 In RGDP+0.1061,-0.115 i
(3.5%) (5.8Y @7 (L)

R:=0.86 Ze=0.0096 DW=2.19 HEEH=1318
(FERESR)

s
Aln NCD/P=-0.2 + 5.5 AlnRGDP+0.0984i, -1.09¢
2.4% (3.6¥ 604 (344

R=0.92  Te=0.0266 DW=2.16
BB HAR : 1986-1995

EREAEBRTEREIESEHS - i
TEEFMESEES OS> B BEEHM
JEAS B A R — B - AN SRERATIR 4R B AR i —
JE o AR S E N RR A EFH10.6% > FFR

261B¥TT -
EEE®

fiE 6 A B AR A AR s T LM A A B A 4
o T A% B FE KBTS B S EE AR » AR

SRR [ARFRIE ] S S - MRV A0 4F B R
He 44w R LE 7 512.6% - BEEIE TIME
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EEERHE

AR AR
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21% +
19% +
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REEL
In M3/P=-3.03+1.37 InRGDP+0.020i -0.024 Ap+0.11 In BC
2,64 (9.1% (359 (309 (13

R2=0.99 Tel=0.0050 DW=174 &l =-35%*

i

Aln M3/P=0,04+0,82 AIRRGDP+0.018A1,-0.02344p+0.05AIBC-0.60¢
(4.9%(6.9% 679 029 @25 (399

RI=095  Ze=0.0033 DW=2.18

BB R - 1984-1005

RIS (BRI SR LR B HiK T
R4 R MR TE R AR - T8 S A Hh e FE AR
HRAEL12% (REEEHRAY% » BIREL6-
7%) > BIEWEEREE 4% A ANREERE - B
R TR R T T 2% o

AR

e G R ek By - ZEBT T E i
—IERIE - EEACFREA RS - RI1ERe
SR A SCER AR BT A R R o v AT I
B R oL R R MR R A BT R (R
1 - BREREWTE - FENFRITERENT

TERERALEMNERFEHEAZE - 2
TV TR T oK 32 A 2 s B v B AR B A B T2 (b
T R I RS AR - fRAFRT - TR
FOFRFEE AR > R B IETHRRE (the
coefficients of error correction term) 73 il /£0.6. 5
0.7 ° IREEFAFTR » HAbHIRAVELRIENE - KE
B R BRI E RAIRFIA B R RN
B EEENPIRESEENNFIRTSE
A SCEIRRAINA T AARBE HBEF O
JRETI5 S MG R R MBI
RIAR /b it e OB AT B,

M
i

A AR E R AR EEES WA
BE AR RS TR AR S » A R B P By T
RMER 2 flinRE g EZERIEZSH
i M E AR RATEA - EUCE [E] 5
BWALH > HFEREG TR 70| » 28
FHAAEER R - AUTARERLBRERHRR
R RMBHUEEAMEEREREENEE
RpEE R RERE NS - 1A > AR
BITTERSNUE R S AE AR - @

3 EEORTE R T o SEIARR B LR 1G B EE PR AR S - TERI R B TR BB 0 b SRR kAT PR -
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FRKERBANBEYEREENVELESE

TREEEARBEERRELNHLE

RERA iR BY Rl B
FrigiE M
BN (@) 1.10 -0.010 1971-91
2 e (3) 0.74 -0.010 HEIMRTEK > 1960-69
HH Y (4) 0.83 N 1989-93
i 0.66 -0.010 1973-95
2

ECy ¥ N AR BH

FrisiE
mH (4) 1.48
Ene (1) 1.16
(e 4 (1) 0.79
o5y it (1) 1.11
At (1) 1.27
JEIH T (1) 1.75
FEE (1) 0.67
AN (1) 0.86
LR RS (1) 0.92
Z [ (1) 0.85
Tk 0.79

A

st

1989-93
1974-89
%A R > 1970-89
1970-89
1970-89
R BIRRES > 1970-89
TR RIRERE > 1973-89
1975-89
BHEBERE > 1978-89
WRHEGERE > 1977-89

HONG KONG MONETARY AUTHORITY

QUARTERLY
BULLETIN

TREERER
5/1997



=3
TAREBZAESREEERELEHEER

BBREA HIR 'E FEEH B
FrigEM

-7 UAEFEFEREERERHER

ERA (5) 0.46 0.009 1980-91

EEFIBRE (5) 1.00 0.020 1980-91

HrEEE (1 192 0.005  WEBRFEHIE > 1978-89
o7 B (5) 1.26 0.044  1980-91

12 (5) 1.32 0.024 1980-91

R @) 1.58 -0.050 1989-93

B (5) 1.61 0.012 1980-91

] (5) 1.79 0.031 1980-91

Tk 1.37 0.029

E-HD FEHMEENEERE

PR (1) 1.00 -0.008  WREEBAERES - 1970-89
Y @) 1.35 -0.004  WHEEBEEMES - 1971-91
N (1) 1.37 -0.021 B A HEERR - 1975-89
Al (1) 1.43 et GAWERIR > 1970-89
FRE (1) 1.47 FEE 1973-89

ENfE (1) 1.58 -0.021 1974-89

B g R (1) 1.63 -0.017 R BMRERES - 1970-89
R E (1) 178 -0.025 WA REERFR > 1977-89
JERTEN: ) (1) 2.60 PN WEBHERF > 1970-89
Jeger

(1) Tseng and Corker » 19914F7 /]
@) R REHEERAT - 19958128

(3) Seitz » 199541 H

) B Fe AR S A - 19945F 11 A
(5) Filosa » 19954E11 8

F4
MEMBEEMNRE (UE8FT)

KERZR mEE® BHE%
I8 ] 0.20 0.12
FEEE 0.13 0.11*
FIE e 0.10
ENJE E 0.21

QUARTERLY FRE 0.44 0.22

BULLETIN
SHERRER
5/1997 4 BE—LNAHERLG » FH0.46 -

HONG KONG MONETARY AUTHORITY



Bt 8%
STERERSRE

FAME L 18 B P B (ordinary least squares) ZREIBE B HRKE - HR - IR K
Z M B TR 751 (macroeconomic time series) AR IF 58 £ ik ik (nonstationarity) » 17 tH
HERERHFIIR » B gL TR T HERE R TG R LB - B BERLIEE
BT ERIE TR R BB AR - HR2R-#tat B (cstatistics) EUEEHAER » (ARBELE R
B MR B AT > TS A RN AR AR 2 o [HkEngle X GrangerE— LA\ LER R Y —F
{#5%E )7 (co-integration approach) ARAEHIEME & o R iR TE A E R 2 8RR Bl K28 (evel
variable) EU{H B RF AKX (order of intergration) £I(1) » A E MK T2 E W HEEA S (linear
combinations) HJ3RKFEL K] BERTL(0) °

I > FEAEAT R RRAHT » 7R SEAT IR I Al IRF Y P 1 SR AN AR IR o oA AR A8 BY B Y Dickey-
FullerBll 58 77 12 3 fr A8 #p 47 B — AR WG » i fE AR B (null hypothesis) T 5 BT 9T B B B
RIRTREIRAE (AP EA E—RaRE) -

AR SCE S T B A R B R R B B E N B BB R (C) -~ AERAFR
(DD) - f#& 473K (DS) ~ EMfFaK (DT) ~ ATEEEFRGE (NCD) ~ B EHAE (M1) IR EHRE
HELIE (M3) o AHhiE EMH (GDP) R HIREIRZE S, &, AR - =8 H & §IFRFIZE ()
e MR B B A A il B W A AR s S AR » IRENIRFFE ISR SO  tsh » FRAF
A H B AR -6 2 o+6HY T+ =8 A £ L BB P19 B (13-month centered moving average) AT & A
P ARAGER R A (Ap) » WLAMARE A B B WO & A o B4 > FAT ATy 2kt
) [ SRR & AR > 3 Bl DA Wb SRAT R 2647 B 3R () AT AR FE O Bl 35 28 (i) VE R BEFEHE -
ARt A 2 AR AP (B TS BRI PRV (EAE 1] » 1B A 45 EohE s S5 A B T2 F s B BB 2 &
FEHEE F¥ERE L (BC) (IR - TORERRENHHZHRE » QSRR FHIERE - RART
B RTBBREEIEES » A EHIELRER o M BT RRLERS - FFE2EERE
SRBB (natural logarithms (In) ) » 28] (A) REF]—BEH/E L » JRRISE—22 % (first differences) ©
THE -1~ 2% RAUGR—BL - WBHIBRRREL » Qe - RAIETEE SR RIS TR E R
AR RRAL -

IEMNRAIRGGS SRR » 40 R A Dickey-Fulledlil 7 MR - 2 DTE5% M BEVEKT » B
FRHRFRICRL() » EFon A EF A& M2 HE 8E 24 (simple differencing) &AM/ >
Bl e Or we iy ] PP 31 A R 2 1
RIEZL B

MFEE AT H B TR WRBHERA - HERE A - TERERE - KFEEG)
FE (G O IR - ZREi MR B R MR R B b A e SR A I L P A S » BHR T ™
B ERErT I ER AT -

In(M/P)=0, +a, InRGDP+a,, (i,-Ap)+B (QC, QS, QIPO, Qtyph, QCNY, InBC, InTO)

BRI SR e T R B BT A B A S 451 lo, o, (38 5 TG

O T E WS R BRI LI Bk -

EHEFERNR  RMEEEERNA T —HRES - SEFREENERERBES —EER
3\ (homogeneous of degree 1) » 5 B —Br& /- AE 7P E EIR GO HI - (BRAT-BIES 2 (F-
test statistic) (HRIFH R IR A RHEXNOFETF HFE L) BEHERE (oitical value) » BIFER

5 B — (8 e R B AL TR - (B — T S A AR R -

HONG K ONG MONETARY AUTHORITY

QUARTERLY
BULLETIN

LREERESR
5/1997

51



QUARTERLY
BULLETIN

EREERFR
5/1997

Al

BERE
B (BEE) & (BEHE)
B B BA 2 BF =92
Ln C/P 0.11 0.23 ALN C/P 4.14% 4.48*
In DD/P 2.08 0.46 ALn DD/P 3.76* 9.70%
Ln M1/P 2.28 — ALn MI/P 3.76* —
Ln DS/P 1.92 = ALn DS/P 5.19% =
Ln DT/P 1.18 - ALn DT/P 4.03* —
Ln NCD/P 1.42 —  ALn NCD/P 8.81* -
Ln GDP/P 1.12 1.08  ALn GDP/P 4.35* 3.63*
Ln TO 0.09 = ALn TO 5.85% -
Ln BC 2.25 1.78 ALn BC 4.04* 4.3
i 3.39 ~ = = -
ip 4.06* 3.50% = - -
i 3.91* ~ = = =
i 1.62# — = = =
i 2.774# 2.245 Ai s 5.34%

* R OF 4 B 6% B 0% K B E AT B R -

BATRRENIAEIER ] o AREIERT » FEREULRERERER - TEAL LB A 1R
B R

{7 FF Engle-Grangerft) i 22 8 IE X (error correction model ZRAFHIE - BB N7 75 W
B BT HER - DUEAHTA BB AR R e BRI - IEQNRZIERTE O TES8— (R BR » BIK
S-SR % ) P e I R A B R FE R [ R B 2 M R - (RN AR B B AR RO R R
B > Bl s sy M7E e iR - MR AT /N &5 & 158 7 2 (cointegrating vector) HIHIF -
RMEA S — 2B EE B  2EHAIRREERRIE T RS0 kR & R ENE
B o Bl S ARG - SRR E B ERN R LT R AGET R
Aln(M/P)=0,,+, AlnRGDP+a A (i, -Ap)+B (QC, QS, QIPO, QIPO, , Qtyph, Qtyph.,,

QCNY, QCNY, , AnBC, AInTO)+a,

+12

e =5 WA R 2 07 BT 7 AR RO FRI SR BU(H
o, =T R

T RO BT FT IR0 A T TR B AR 1Y S 8 PR B R I 156 U BT A Al Y R 3 T LA [E] 3 I 7K
B o L— UL AH BBRE A B » FEAAF/\A QuyphR1 » £ARENI Qtyph, £l - H—
R i B B e R A (T B A A R B - T 38 (AR B R AR F s e BB R IR o TAHIEME
P35 BB Y S O R B IR B S R
B8

IEAN_ESCRra > FEREMERANA IR B SRR BN A — R IR AT - R ETEl -
TEEEER T » BT IR ETER
In(M/P) = o+ o, InRGDP + 0, (i,-Ap)+B (QC, QS, QIPO, Qtyph,

DENYSHBE WEGT LS e e e PRI

6 EAFFIRHEHENS  RENAREERERGIET - # o 5 R BB A S W) - BRF AR LET - Bt &
HFFIFERERE FHRARENRE -

HONG KONG MONETARY AUTHORITY



In(M) = &, + ¢, InRGDP + o, (i,-Ap)+B (QC, QS, QIPO, Qtyph,
(6161 0)'a 1 : [OMLN O) L A ) SR FEBR AR

i PR 2 A > TPV ET DATEL IR PR S A0 BB T T RISSR, » BRIF RIS NI RIBR Y T AISSR

S el EEEER  BUBAEERL - REEAEEIVEERS - THIRNARES  HITAR
W S BT PR AT R A A - R AT LA TE AR AR U AR A

B ARG E Bt

@ 4.0 Qe EAE
DD 2.6

Ml 0.2

DS 0.8

DT 0.5

M3 15

2F 0 R HEARA0 AR EE 4 Y B R4 A2 5.08 ) 7.57
HRBEEEHNER

EEEG AN MROEEIHERBYOEE > TREMBR T REHE - hiiRD R
FIER TR » BERA HNEES B H RS EAENEEENE (CD) - FHEREBAFRRIE
A B SRAT R B B ST R - R (Al BURE R MR - AREE
AR R > AR BB 2 R TR T - FILRMINE T QONYEBIERE > £ RENF
AR QONYRIBEERE R » WRMEE—H - W(EIR0.9 - HR0.8 MR > H=
FIEE L E 0.1 » BT H BIRO - MRS - FEE TR R EE TSR
£ IQCNYRQCNY, MMl - Al » MHQCNY MTH IR IR B (QS2) A HHEIR >
11 QCNY RQCNY, B R B8 ST (FARTE = 11,79 > FILQS2IE R Hitk i R us
BAREE -

fEHAla
CRTEERHSE

TERLE AR AR M R B Mt S = 100
105

100 L —m — 1994  —— 1995

| 996,

95
90
85
80

75

704.--:-:*,-.’:',-.:.'.::,.;:

-10 0 10 20 30 40 50 Qu ARTERLY
I R A BULLETIN
SREERER
51997

HONG KONG MONETARY AUTHORITY



QUARTERLY
BULLETIN

EREERER
5/1997

WA T H BB P SR A @ W51 AR AR E R R A R > M4
T ) 2= PR R 2 ORI AARA B A B R R » DA S il R 51 B R B (B ALD) -

EAlb
FEEi S B
ABREENREBEEERARER

0.06

SR R R

-0.08

EREFH

= A #A A LR A A +H 1 =A i-n

FEAEA B RE T > BLQyph S IPOstE MY TH AT A 8 B4 RE 28 R BERANE T B9 BRRIRAE R

FT R o P-HiRt BIARE - RS MR AL B R R AR T - St PR R A R R R
SR IR S BB FT R ER LT AOED > &7 FME A EEER -

B ERES B F-#ist &
Qtyph 1.72
IPO?2 * IPO3 * IPO4 ~ IPO5 0.62

iR — I B B EENH > [PO2IR A 8L 7 — {0 S S B i » RERIPOTE L4 - H

ALY R R FEASIE LITPO2, R > (H B AR — {8 A NIPOSE =S M (R IPO2RY ILAR > 518K
ERAF AT RETT > ERIEH TIPO2, MIRE - I » IPO2, W RBHEAFHE LS5 ARTE - FTLA
ERAEREATMAGERY -

By 8 5 W LU [ A LI B TR AR AR R 5 3R B 2 MR I A B

HONG KONG MONETARY AUTHOCRITY



Z2EZ
Rao, B.B. (1994) Cointegration for the Applied
Economist, Macmillan

Baumol, W.J. (1952) “The Transactions Demand
for Cash: An Inventory Theoretic Approach”
Quarterly Journal of Economics Vol LXVI
November, 545-556.

de Brouwer, G., Ng, |. and Subbaraman, R. (1993)
“The Demand for Money in Australia: New
Tests on an Old Topic” Reserve Bank of
Australia Research Discussion Paper 9314,
December.

Seitz, F. (1995) “The Circulation of Deutsche Mark
Abroad” Deutsche Bundesbank Discussion
Paper 1/95 May 1995.

Fuller, W.A. (1976) Introduction to Statistical Time
Series, Wiley, New York

Goldfeld, S. (1987) “Demand for Money: Empirical
Studies” The New Palgrave Dictionary of
Money and Finance, Macmillan, London.

Goodhart, C. (1975) Money, Information and
Uncertainty, Macmillan, London.

Greenwood, J. (1990) “China : An Estimate of HK$
Currency Circulating in Guangdong Province”
Asian Monetary Monitor July-August 1990,
pp37-44.

Hongkong Bank (1993) “Economic Report”
February.

International Monetary Fund (1995) International
Financial Statistics Yearbook 1995
Washington DC.

Kwong, T.C. & Ho, Y.K. (1983) “The Demand for
Liquid Assets in Hong Kong™.

Porter, D.R. and Judson, A.R. (1993) “The Location
of U.S. Currency : How Much Is Abroad?”
Board of Governors of the Federal Reserve
System, Washington.

Siklos, P. (1995) “The Demand for Money in New
Zealand in an Era of Institutional Change:
Evidence from the 1981-1994 Period”
Reserve Bank of New Zealand discussion
paper G95/3. January.

Toyojoro, M. (1992) Guangdong : open door
economic development strategy, pp1-17. The
Centre of Asian Studies, The University of
Hong Kong and the Institute of Developing
Economies, Tokyo.

Tseng, W. and Corker R. (July 1991) “Financial
Liberalisation, Money Demand, and Monetary
Policy in Asian Countries”, International
Monetary Fund, Washington DC.

Yam, J. (1995) “Smart Cards” HKMA Quarterly
Bulletin No4, August, pp59-60.

QUARTERLY
BULLETIN

*REEREH
5/1997

HONG K ONG MONETARY AUTHORITY 33




 
 
    
   HistoryItem_V1
   Nup
        
     Create a new document
     Trim unused space from sheets: no
     Allow pages to be scaled: yes
     Margins and crop marks: none
     Sheet size: 8.268 x 11.693 inches / 210.0 x 297.0 mm
     Sheet orientation: tall
     Layout: scale to rows 1 down, columns 1 across
     Align: centre, independent
      

        
     0.0000
     10.0000
     20.0000
     0
     Corners
     0.3000
     Fixed
     1
     1
     1.0000
     0
     0 
     1
     0.0000
     1
            
       D:20111117100606
       841.8898
       a4
       Blank
       595.2756
          

     Tall
     435
     252
    
    
     0.0000
     C
     1
            
       CurrentAVDoc
          

     0.0000
     0
     2
     0
     1
     0 
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0c
     Quite Imposing Plus 2
     1
      

   1
  

 HistoryList_V1
 qi2base





