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Empirical Analysis on Current Time Lags of Monetary Policy

KBRS ES
Zhang-ruibing Wang-lian
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Abstract: Time lags of monetary policy is thoroughly analysed in this paper by VAR model. According
to the results of the model, the time lags of CPI's reaction to short-term loan, short-term lending interest
and M1 is 8 months,6 months and 5 months respectively.
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Keywords : Monetary policy Time lags VAR
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FRATRT AR B3R 4 PAF B &y VAR #A,
(m)#AF VAR ##

1 REAERRRE
MNull Hypothesis; lugs Obs F-Statistic Proh s
NInCPI does not Granger Cause DInINT 4 49 0. 080 93 0. 987 77 #3
DInINT does not {sranger Cause DInCFPI 3. 189 60 0. 022 59 bk
DInLOAN does not Granger Cause DInlNT 4 18 2,118 40 0. 064 33 e
DININT does tot Granger Cause DlnLOAN 1. 148 56 0. 347 87 %
nM1 does not Granger Cause DInINT g 49 1. 345 44 0,270 04 {4
Dlnif\ﬁ' —cioes not Granger Cause DinM] 0,339 12 0, 849 54 BT
DInLOAN does not Granger Cause DInCPI 4 49 0.528 08 0,715 71 B2
DInCPI does not Granger Cause DInLOAN 0. 595 33 0,475 75 BT
DIinM1 dees not Granger Cause DinCPI 4 49 5.927 49 0. 000 76 ik i)
DInCPT does not Granger Cauvse DinM1 1. 156 09 0. 344 56 BE
DloM] dees not Granger Cause Dol (JAN 4 49 3,756 44 ., 010 97 oy )
DInLOAN does not Granger Cause DInM1 1,048 51 g, 394 48 T
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VAR SR %H k1 BREARMH T T T R (SC) #o £ B AR (AIC)
VAR(2) 2 666. 407 6 —23.358 22 -~24, 721 86
VAR(3) 3 663. 297 7 —22.463 40 —24, 451 91

LR= —2(666, 407 6—663, 207)=—6,22<Ca*=16. 910, W, + B 2, EB Y4 2=2 &, VAR 8 1 i
Tt 5 6L HE T B L R o M BT k=3,
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QAERCE N D BRARALE
DInCPI DInl.OAN DInINT DinM1
DInCPI{— 1) 0. 470 256 0. 266 087 - 0,181 219 —0. 056 989
[ 206688 | 1. 060 93] [ 0.701 01] —0. 108 42]
TInCPH —2) —0,063 166 0,149 910 —0.489 315 ~0.708 975
[ -0.437 78] [—0.653 50] [—1.961 28] [—1.474 76]
DInLOANC —1) 0,155 176 0.266 208 0. 465 229 —0.080 115
[—1.448 11] [ 1.569 98] [ 2,522 4] [—0. 225 46]
DInLOAN( —2) 0. 086 357 0. 040 789 —0. 200 771 —0. 049 B49
[—0.728 31] [ 0.217 89] [ —0.585 24] [—0.128 85]
DInINT(—1) 0. 159 381 —0. 147 783 0.053 354 0. 078 367
[1.846 127 [—1.081 95] [ 0.358 16] { 0.273 78]
DinINT(—2) —0.077 216 —0.023 703 0. 062 893 —0. 000 628
’ T - 0. 809 78] [—0. 176 49] £0. 430 58] [—0. 002 23]
DlaM1{—1) 0. 170 090 --0,173 573 —0.116 431 —0, 453 371
[3,553 253 [—2.201 545 [—1.413 33] [ 2,856 08]
DloM1(—2) 0. 044 418 —0. 063 698 —10,161 883 —0. 400 960
[ 0.813 69] [—6. 737 43] [—1.723 17] [—2.214 97]
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Period s, E, DnCPI Mnt OAN DinINT DinM1
1 0. 005 983 100, 000 0 0. 000 000 0. 000 000 0. 600 000
2 0,007 429 71,781 84 0, 758 077 8, 969 097 13. 4590 98
3 0. 007 810 68, 668 20 2. 580 661 9,231 354 19. 509 78
1 0,007 834 66.273 11 5. 738 459 £.621 432 18, 367 00
2 0. 007 945 66,677 44 5.7176 06 8,531 532 19.0673 42
[ 0. 007 949 66,650 11 D. 747 649 8,531 100 19.071 14
7 0,007 953 66, 601 37 5,795 155 8, 521 452 18, 682 7
& 0. 607 955 66.596 48 5. 811 802 8517 556 15, 074 17
9 0. 00T 955 66,506 44 5, B11 3&2 8. 516 931 18. 075 24
10 0,007 956 66,585 58 5, 812 366 B. 516 860 18,075 19
11 0. 007 958 66,595 39 5. 812 838 8,516 772 19.075 00
12 0. 007 956 66. 505 43 5. 812 872 8,518 751 153,074 95

3R

ER - BERE A K b o L R 2 RO B R AL M B FER RS R RIS 8 B B EOH 2 R R
WY 6 AL EMAtA B M1 RBE#N S A, BB R, 5T AN B S R
BAHGE 20% s HIR OB M F Z N 8. 5% MM B EFO WD B5.8%. Bl . FETSE
EERTERTAMTEAESRESRAERTHEE.

= FH X W

[1] Skbewd. BS54, X8 . HF KB UMM, 2002,11,
[2] B2IA. Views (I FHERE. 8 B FF A2 R, 2002,11,
HEERARBEANERNN SR REEBE,



4 / THITLEC2005 3 10 )

R 5% S S IS R 6 TSR B

The Game Research of the Exitence Reason of the Strategic Alliance

T &
Wang-kun

(Z#E XS 48 230030

(f FIRBHAEAR LN —FAELAR4H. STEESBRAVRGRAAH S HRG M, b
XHEAIN MEA/SHF . AAEELORARTSANEH IR, ASAE R A 2ok B84 &
#HFE W AR A BRERIG Y RARR - FHAH RIS,

Abstract ; Strategic-alliance is an important organisional innovation in the modern enterprises. There have been
sume obvicus analysis about the reasons for its formation, such as the angle of view of transaction expense.value
chain , etc. But it is rarc about the analysis from the angle of view of game theory. This paper makes a preliminary a-
nalysis about the reasons for its formation,so it may make a logistic basis for its formation.

(3] s w35 B R E &R

Keywords: Strategic-alliance Reasons for formation Game analysis
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Application of Cluster Analysis in Stock Investment

FLAF FHE
Fu-yajun Li-xinqun
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Abstract: This paper firstly analyses and compares main merhods of stock investment, and anatomizes their de-
ficiency. On this basis this paper introduces the mode! of cluster analysis,and applies this model to the demonstra-
tion analysis of listed companies, finally reaches to the research conclusion. Cluster analysis can help investors hold
the whole character of stocks . So it will be easier for investors to choose investing occasiorn.
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Evaluation on the Productivity of Software Development
Companies Based on DEA Model
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Abstract: This paper {irst introduces DEA and C*R model briefly. Then it computes relative efficiency
values of government-owned, private and foreign-capital software development companies in China using
C*R modcl of DEA method, and puts an analysis on the reasons that lead to the diffcrence among their
software productivity in the view of efficiency. At last this paper gives several pieces of advice and counter-
measures about how to raise the productivity of software development companies in China,
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