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Tab.1 The results of granger causality test between GDP with My, M, and M,
X Y Granger Y X Granger
n F ? n F » n F 2 n F ?
X:logG 1 0.13441 0.71741 |[3 2.959 21 0.06380 |[1 1.07099 0.31196 (|3 2.10011 0.14048
Y: logM, 2 228440 0.12911 |[4 1.014 77 0.43540 ||2 1.46104 0.256091 (|4 1.51352 0.25537
X:log G 1 520150 0.03261 ([3 2.52541 0.094 31 |[1 3.61984 0.070 26 (|3 0.41176 0.74679
Y: logM, 2 217355 0.14124 ||4 2.48235 0.09540 (|2 0.05070 0.950 69 ||4 0.26310 0.8964
X:log G 1 0.98217 0.33244 ||3 0.524 11 0.67190 |[1 2.19669 0.15249 |[3 3.26549 0.04887
Y: logM> 2 1.55157 0.23760 |[4 0.984 12 0.449 87 (|2 1.69460 0.21028 ||4 1.98140 0.15687
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ADF (Augented Dickey Fuller Test, ADF). ,
2
Tab.2 The result of augented Dickey Fuller test
ADF (C.T.L) 5% ADF (C.T.L) 5%
log M, - 0.665 781 (CT,1) ~3.6118 || -3 899102 (€,0,1) - 29969
log M, - 0.850 151 (CT,1) -3.6118 - 4.037 636 (C,0,0) - 2.9907
log G - 0.628 143 (G0 1) ~2.9907 || -3 612788 (€,0,1) ~2.9969
log L - 1.281 820 (C, T, 1) -3.6118 - 3.286 655 (C,0,0) - 2.9907
log P - 2.196 463 (C, T, 1) -3.6118 - 1. 920 956 (C,T,0) - 19566
log C - 1.041 070 (C 0 1) -2.9907 - 3.914 862 (C,0,1) - 29969
log 1 - 0.801 608 (C 0 1) -3.0038 - 3.095326 (C,0,2) -3.0199
2.2
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22,1 BERLE M (1)
log L = 0.563 553 521(3. 822 667) + 1.012 812 496(63. 420 91) x log M. (1
(., t , . R’=0.994 609, ,R*=0.993 821,
(Durbin Waston Statistic, DW) 0.840 155, F 4022212, e ADF
- 2.285917, , M (2) L M ECM,
Aog L+ = 0.860 673 824 5 x Alog (M1)t— 0. 502 597 294 X ean,+1, i= 1,2, .,n (2)
, A , €an s s . ECM s M
1%, 1.01%; M 1%, 0. 86%; -0.5.
2.2.2 EREEKFC)E M (1)
log C: = 5.186 338 222(5.186 338) + 0.441 697 121(0.441 697) x log M 1. (3)
R’= 0.995 179, R>=0.994 978, DW 0.829 324 9, F= 4953.84 , e ADF
- 2.120 655, , M .(2)ECM
Alog C. = 0.062 829 288 36+ 0.101930 032 8 x Alog (M1).—
0. 302 765 990 6 x em.r1, t= 1,2, -yn (4)
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A Dynamic Econometrical Analysis on the Relationship
between Money Supply and Macroeconomics
JIANG Yun-fei, CHENG Xryu

(College of Commerce, Huaqiao U niversity, Quanzhou 362021, China)

Abstract:  Wielding the annual statistics datafrom 1978 to 2003 , we carry out the testing for Granger causality between
cash , narrow money and broad money with every main economy variable. According to this, we analyse the conintegra
tion relationship betw een corresponding currency supplies with main economy variable, and build error correction model.
The results indicate that the currency supply level change has a little effect to economic growth GDP, and has aless influ-
ence to consumption and investment, ahigh influence to credit; judging from conintegration relation, credit and currency
supply level change nearly with proportion, and have a big balance error also. T he effect that currency supplies to interest
rate also has more obvious lagging.
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