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Foreword

Within the theory of finance and investment, the research on the fluc-
tuations of the stock price has been in the leading position and remains
disputable as well. As a result, the abundant achievement has been
gained. The ancient economics made the fluctuations of the stock price re-
stricted within the regular change, which was surrounding the actual cap-
ital cost. By means of demonstration, the fluctuating had been analyzed
mostly on the basis of the movement of macro-economy. Developing to the
theory of currency and quantity, the reason of the raising of the stock price
has been demonstrated that the promotion of the amount of the providing
currency Surpassed the essential of the mass society and payment habits,
interest and system changing caused the increase of the currency demand.

Because the funds in the bank system are much richer and the market
interest rate decreased, thesuperfluous financing flood into the stock mar-
ket. In the meantime, it has been illustrated from the aspect of investment
combination. That is the increase of the currency provided.

When the combination of the investors reach equilibrium, the increas-
ing of money supply will lead to result that the money balance which the in-
vestors actually hold becomes higher than the expected amount. It will pro-
mote the investors adjust their capital combination and the redundant.

Money can be changed into shares. As a result, the stock price has

been risen. This dissertation focuses on the research about the price fluctu-
.1 -
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ation of the stock market, including the flow of money, rapidity of circula-
tion of money and the influence on the capital price. The price fluctuation
of the stock market depends on the transmission mechanism in the mone-
tary system or portfolio selection in the fluctuation of the macroeconomy.

This point has more or less been discussed by Keynes in the theory of
effective demand, the theory of Tobin about q and Fredman’s quantitative
theory of money. In our opinion, the price in the secondary securities mar-
ket depends on the money supply which run into the stock market. One
part sources from the currency that excludes the family saving and consu-
ming. Another part comes from the currency invested by the enterprises,
that is, the currency that exclude the enterprises’ profit and the loans de-
voted into the investment in kind and the necessary cash storage. In this
case, we divide the past theoretic research into two kinds according to the
currency systematic relationship. One kind concerns about the currency to
explain how the money supply influence on the way and degree of stock
price. The other kind includes various research methods, such as psycho-
logical anticipation, exponential smoothness, NN network and so on. On
the basis of concluding the past theory, this dissertation suggests that the
stock price depend on the macro currency economic system.

The author chooses the 1990s’ related data of China’s economic move-
ment to set up the mode and check it up. And the conclusion, which has
been drawn, is consistent with the viewpoint of this dissertation.

The final part of this dissertation forecasts theShanghai index of stock
price. To some extent, this point of view has been testified.

The further research on the fluctuations of China’s stock price is ben-
efit for providing the theoretic basis for the stock market and the assets pri-

cing research for the listed company. Moreover, China’s stock market has
s s
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entered into the irreversible times. It is more important to put the effective

theory into practice for guidance. Therefore, the unnecessary loss will be

P S————

avoided so that the national economy can be promoted and developed

steadily. That is also the theme of this research.
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A BB T 5

L BEAMLEKE

ST R 5 5 M4 T B R MA T C R H i % U1 L bR
oL, BRI BER T WA BEsh BEATIR AT IE . 1EREE T 3
MR, BRSO ERE PR S H i g 24 5 5 02 AR &R B 56
F—HEREITFRMELREZ —, PREOKEETSH 1991 4458
SLRIEES, TR R KA [ B i il 2 AR 22 iR 17 B A [R) R, [
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RS 55 BRI TR AR R TE A o A LA L IE 27 17 3 R DIE 57 52 5 B AR
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®1-1 L AE S SRR
P EAMY | ERRE | AFERRK | REERKL | FERML | FATY | AR
B (L) |hfE (f270) 2% (%) | B (IUR) |&% (o) | tAE | Z5A
2012 | 157912.65 | 133508.66 | 92174.83 | 18850.54 | 164 047.38 | 12.29 243
2011 | 147692.76 | 122167.89 | 126738.97 | 21078.72 | 236.809.12 | 13.41 244
2010 | 178 000.02 | 141330.23 |165356.5 | 25812.4 | 303215.93 | 21.6 242
2009 | 183799.87 | 113949.64 |213302.5 | 33476.72 | 345443.26 | 28.78 244
2008 | 96875.31 | 31929.32 |127261.05 | 16207.24 | 179762.44 | 14.86 246
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gk
i FAMH | FAWE | SRR | FRERK FREBHZ | AT | A Rt
BE (20) |hE (2n) | 2% (%) | & (L) | &% (L) | Wa% | Z5A
2007 | 268 497.27 | 63 190.57 | 159 874.86 | 23 931.39 | 301 960.29 59.24 243
2006 | 71117.95 | 15933.9 44 184.31 10 124.28 57 245.11 33.38 241
2005 | 22 856.07 6 514.55 20 789.74 3 926. 89 19 061. 49 16. 38 242
2004 | 25714.07 7 050. 61 25763.83 3 550. 88 26229.3 24.29 243
2003 | 29 400. 65 7 796. 87 20 394.47 2 632.63 20 541.24 36. 64 241
2002 | 24 921.42 7025 17 149. 16 1 693.53 16 441.71 34.5 237
2001 | 26 934.51 7 726. 06 19 691. 21 1 429. 69 19 876. 84 37.59 240
2000 | 26 596. 32 8 146.79 30 367.21 2 310. 88 31 029. 69 59.14 239
1999 | 14 440.72 4109. 94 17 918. 07 1 488.25 16 826.2 38. 14 239
1998 0 0 15 635.74 1 081.43 12 270. 81 0 246
1997 0 0 15 750. 68 1 166. 01 13 550. 24 0 243
1996 5316.13 1 247. 06 18 434.9 1074 9 020. 24 32.65 247
1995 0 0 4 426.49 494.5 3 042. 63 0 251
1994 0 0 4 887.76 634.33 5626.73 0 252
1993 0 0 2436 133. 68 2261.68 0 257
1992 0 0 197.53 15.21 234.37 0 255
1991 0 0 11.76 1.24 8.07 0 255

GORRIR . EHHIESR 35 B M3 .

F1-2 RYNESHZ S BHIR
fabn 4 FR ¥ HAEH) + HW (%)
ol Ak 1 540 129 9.14
SRR 2190 252 13. 00
SEA (128 7 216. 00 937. 54 14.93
WA (ZH%) 5 256. 89 750. 83 16. 66
ME (ZI5) 71 659. 18 5277.31 7.95




