( 300071)

1994 2002
VAR model VEC Model GDP
Granger
F A
Tobin 1965
ar ke
Me
r T
Rose 1966 Stein 1966 1969



Patinkin and Levhari 1968

2
1967a
Cr
Ue=(Cr M)
W = Jloout (c.,m,)-e'dt
0
>0
ar
Me
ar=KetMe
a
( fo) 7"/7) ke fo)
( 7Tt—/7) Me 7Tt

at:f(kt)+vt_ (ﬂt_n)mt_ (5+n)kt -G

Hami lton

Sidrauski
Me
1.1
1.2
ke
1.3
(k) Ve
n
Ct
1.4

H:e_dt{u(ct'mt)"'}'t[f(kt)+vt _(7[1 +n)m1 _(5+n)kt -G _at]+qt[at _kt _mt]} 1.5

Hami I'ton rf=(k)=o+n



70

i Fischer 1983 53
1961 1973 1973 1981
V= f(kt,/ﬂt) 1.2
W :J.:ut(ct)oe"“dt 1.6
Hami I ton

H:ei&t{u(ct)"'%[f (kl’rnt)-"-vt _(7[1 +n)mt _(5+n)kt -G _at]+qt[at _kt _mt]} 1.7

1.7

1994 2002
Model

2002
1963
1971

1994
2000 2003
GDP

HP
GGDPr GDP

VAR Model VEC
“ 7z Granger
2003
VAR
20
2003 M2
GDP 1994 1999
1994 2003 GDP 1990
m2 GDP M2 GDP
2004
Hodrick Prescott 1990
HP
GM2:



GGDP:  Gl2: GGDP:  Glf2: 1
GGDP.  GMZ: 1(0)

1 GGDP: GMZ

DF  ADF ow 95
1 | AGGDP=0.001-0.016GDP,1#0.935 AGGDP:- 2.3 -2.95
(26.5) (-16.99) (177.76)
2 | AGH2:=0.00041-0.0092GH2r-1#0 .92 AGHZs-1 2.1 -2.95
(20.16) (-15.82) (153.57)
* DF  ADF
* t
GGDP:  GMZ2: VAR VAR k
k
k
LR
k LR LR=-2(logLo-10gLun)  x%N?) LR 72
LR VAR
HP VAR(3)
VAR(3) log(3)=615.7 k=3 VAR(4)
lTog(4)612.3

LR:-Z(IOQL(:,)—IUQL(@) :—2(615- 7-612. 3) =—6.8
LR:-Z(IOQL(:,)—IUQL(@) :—2(615- 7-612. 3) =6.8

LR=-6.8<y’0.054=9.49 VAR(3) VAR(3) 2
2 VAR(Q3)
(1) GGDP: ) 62,
GGDPr. 1.6108(10.12) -0.0261(-1.63)
GGDP:.» -0.3359(-1.06) 0.0553(1.74)
GGDP.5 -0.3511(-2.02) -0.028(-1.6)
M2 -2.4649(-3.71) 2.7503(41.1)
M2y 5.0123(3.80) -2.5578(-19.24)
M5 -2.3511(-3.83) 0.7999(12.94)
c -0.0026(-1.13) 0.0002(0.95)
AD-F 0.9997 0.9999
S.E. 6.09E-05 6.13E-06
LogL 296.1664 342.6293
AIC -16.3854 -20.97683
sc -16.06477 -20.6562
VAR(3) LogL 615.6904
VAR(3) AIC -37.60566
VAR(3) sc -36.96439




GGDP:  GM2:
2 Johanson 3 3
5% LR=7.183>15.41 rk(rNn-=0
LR=2.6569 3.76
rk(M)-1 GGDP:  GM2:
3 GGDPr GM2: Johanson
5% 1%
rk(IN)=0 0.7622 47.183 15.41 20.04
rk(M=1 0.0821 2.6569 3.76 6.65
VEC 4
4 VEC(3)
(1) AGGDP: () AGH2:
AGGCDP;; 0.4504(2.8) -0.0585(-3.82)
AGGCDPy-- 0.5625(2.98) 0.0479(2.66)
AGGCDPy-5 0.2601(1.76) 0.0476(3.37)
AGCH2r; 1.7346(1.05) 2.2367(14.13)
AGCHZr. -7.4707(-2.33) -1.9711(-6.43)
AGH2:-s 4.9144(2.98) 0.6102(3-88)
c 0.001(7.05) 6.32E-05(4.55)
EC -0.1605(-6.82) -0.0125(-5.57)
AD-R 0.9998 0.9999
S.E. 4_78E-05 4 .56E-06
Logl 269.0407 341.8806
AlC -16.8413 -21.5407
SC -16.4713 -21.1706
VEC(3) Logl 610.9644
VEC(3) AlC -38.2558
VEC(3) SC -37.4231
t
Johanson VEC
3.1
GGDP:=0.05747-2.9379GM2; 3.1
(-38.85)
GDP

1%

GDP 2.9319%



2 Granger

Granger 5
1 4 5 GGDPr GM2: Granger
2 GGDP:  GMZ:  Granger 3 G2y GGDPy
Granger
5 GGDP: GMZ: Granger
F
M2y GGDP: Granger 1 794.014 0.00000
GGDPy GMZ: Granger 443.373 0.00000
OGM2¢ GGDPy  Granger 2 0.14253 0.86779
GGDPy GMZ:  Granger 6.00082 0.00678
GM2e GGDP:  Granger 3 4.89547 0.00821
GGDPy GMZ:  Granger 1.40073 0.26586
OM2¢ GGDPy  Granger 4 7.45889 0.00059
GGDPy GMZ:  Granger 6.88387 0.00094
G2, GGDP:  Granger 5 148679 5.3E-06
GGDPy GM2:  Granger 3.12608 0.03170
1
2 5% 5%
1994 2003 HP VAR VEC
Granger GDP
GDP Granger
Granger 5%
4 GDP
4 1
Granger Endogenous
Granger
Granger
2000 2001 2003
1994
1994 1994



[1]
[2]
[3]
[4]
[5]
[6]
7]
[e]

1994

1994
2002 2003
M
M1
M1
M
) [J].
2003 S
2000

GDP

1998

FDI

,2001.
,2002.
1998.

,1989.

.2003.8.

,2001,3.



o1 . [J1. ,2003. 3.

[10] . [J1. ,2002.3.

[11] ) [M]. .2000.

[12]Fischer S. 1972 ““Keynes-Wicksell and Neoclassical Models of Money and Growth”” American
Economic Review Vol.62 880-890

[13]Fischer S. 1983 ““Inflation and Growth”” ABER Working Paper No.1235

[14]Foley D.K. and Sidrauski M. 1970 Monetary and Fiscal Policy in a Growing Economy The
Macmillan Company New York

[15]Hahn F. 1960 < The Stability of Growth Equilibrium’” Quarterly Journal of Economic Vol .74
206-226

[16]Hahn F. 1961 ““Money Dynamic Stability and Growth”” Metroeconomica Vol.12 56-76
[17]Patinkin D. and Levhari D. 1968 ““The Role of Money in a Simple Growth Model”” American
Economic Review Vol.58 713-753

[18]JRose H. 1966 ““Unemployment in a Theory of Growth”” /nternational Economic Review Vol.7
260-282

[19]Sidrauski M. 1967a ““Rational Choice and Patterns of Growth in a Monetary Economy”” American
Economic Review Vol.57 534-544

[20]Sidrauski M. 1967b ““Inflation and Economic Growth”” Journal of Political Economy Vol .75
796-810

[21]Stein J.L. 1966 ““Money and Capacity Growth”” Journal of Political Economy \ol.74 74
[22]Stein J.L. 1969 ““Neoclassical and Keynes-Wicksell Monetary Growth Models”” Journal of Woney
Credit and Banking Vol.l 153-171

[23]Tobin J. 1965 ““Money and Economic G.rowth”” Econometrica Vol.33 671-684

[24]Tobin J. 1967 ““The Neutrality of Money in Growth Models A Comment”” FEcomomica Vol .34
69-72

The Positive Analysis of Chinese Monetary Super Neutrality

Wang Hong Bin

(Nankai Institute of Economics, Nankai University, 300071)

Abstract: This artical summarizes the 3 different kinds of researches on the monetary super neutrality
problem.Based on making VAR Model and VEC Model according to the quarterly figures in China from
1994 to 2003, the article inspects that if there is cointegration existing between the real GDP growth rate
and money supply growth rate, and works on the causality between them using Granger's causality
inspection. The results indicates that there is indeed cointegration existing between them.Furthermore,
after one year lagged period, there is also causality between them. At last, in the light of the facts in
China,the artical reaches the conclusion that the money supply has great endogenesis in China and then

puts forward some related policy suggestions.
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