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TEX P LT, A& 40 B SZ AT B S C IR s 3R 27 A7 AR P
NEARATC2006 4F b [ SR F K Sl ) B 5E X, SEp b2 22 5 i s 5 i /Y
MR AT . STAMA R SE IS MR & B AR L H WA YL S, FE
H ST JR e ST T H SO IR 55 2 2 8 SOAMAR J W B A BRAF R A, Horr,
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70.6 54T, b b — AR K 44% , 38 B SRk B
109. 15 258 4R 47 R & B i = A A B vz 1
AEI S AT T H

[N NINEER 72 D I 2] 5 = R i at i g =8
WA TR R . LA DT 61,2007 45K 52
12255 1 825.11 J74E , 45401 9 363.69 14706, M 132
AP % P S 110028 J7 1, 2007 AR PR T B 8 3
AN NF 385, 15 809 28, 44 442 Ji e, [A] L 435
W 104. 38% Fi1 305. 5% , # 3 3L AT A& P EL
9.07J7 A LG 4 410. 96% . Wi, T S 405 45 35 78U %
sk T HLA I U fE H R B, 2007 4F 45 & ML AR AT
AR SEICEE 38 4, At & 1.5 426",

(=) &F %% T e aom i

I TR A A EE S e R s SR R
AR B o T R PN A T RE KA AR 2 R Rk 34 X LA
AT, EH IR AL R AR B4 5. i T H AT
PPl SO IR P R DURAT RIB S ARTE , R,
D AE B AT R BOE R Sk FL 1 SO I AR AR, Bk R
MAREL m, FNJ™ LT TAEL m, 357 B S8 T AR
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Ko Sy T T SAT IR P AE RS M, LR
(E/M,) R TSR R AF 3 S AUk 2 2 1
R A (S) ik, B e B a0 i 7
ST T H B9 — KR HARE , 1 Yt a6 B < 3% P A R
SR M o SCEERCHE AN O AR R UG W X ok A T AR
Pl il AR 2 ) Bk b [ AR 2R ) AR SC R A
H AT PR A BB AN R 1 .

R EWREOTER

F oy M, EHH AR ‘g?iﬁ . KR RA M, R RE M, E/M,
i YT HEK
1993 5 864. 70 10 415.70 193. 80 0. 56 1.22 2.61 1.19%
1994 7 288. 60 13 252. 10 275.90 0.55 1.17 2.67 1.34%
1995 7 885.30 16 101. 80 432.10 0. 49 1.16 2.95 1. 80%
1996 8 802. 00 19 712. 80 559. 30 0.45 1.08 2.88 1. 96%
1997 10 177. 61 24 648. 66 718. 50 0.41 1.14 2.97 2. 06%
1998 11 204. 15 27 749. 53 984. 10 0. 40 1.24 3.33 2.53%
1999 13 455. 49 32 381.75 1247.70 0.42 1.36 3.57 2.72%
2000 14 652. 65 38 494. 50 2 909. 20 0.38 1.49 3.76 5. 47%
2001 15 688. 80 44 182.79 4 520.20 0. 36 1.50 3.97 7.55%
2002 17 278. 03 53 603. 76 7 034. 30 0. 32 1.58 4.11 9.92%
2003 19 745. 99 64 372. 58 11 387. 40 0.31 1.61 4.23 13.54%
2004 21 468. 30 74 501. 42 15 299. 50 0.29 1. 60 4.23 15. 94%
2005 24 031. 67 83 247. 09 20 556. 28 0.29 1.67 4. 64 19. 16%
2006 27 072. 60 98 962. 50 27 900. 97 0.27 1.62 4. 44 22. 14%

MR &, P EICI S AR M m, i
XTI AEL m, FREEIYE] BT B LT T AL
m, H1 1993 4E1Y 1.22 EFF3] 2006 450 1.62, BT
0.40, )" Xt MIEL m, 1993 419 2. 61 T3
2006 41 4.44 FHT 1.83, HFERICE PR
By it 5Ty o B4R BE O AL B S AR T Y
POARL, 33X AT LAFB 43 Sz R AR AT A 25 119 B2 T 1) 32 B ) 14
o PR TRl R, [RIET, B S A R T e kR

@F K AT & A ARA 2007,

JEH P, A 1993 4F 193. 80 {£ 7014 fin 51| 2006 4 ()
27 900. 974255, W K- T 140 245 ; ot T S0 AP IK P 173K
5 M, (R (E/M,) 1993 4E149 1. 19% |- T+ 5]
2006 411 22. 14% , EFHT 20.95 D EH 43 L, LT3
A I P A7 5 0 3G Z2 PR T AR A TR R A7 B R
[m] B R4 T A 2% K U 1993 4E[% 0. 56 T [ %I 2006
R 0.27(E 2. K 3),
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x2 TEHMRKGE(ADF)ER

s #IHX(1,T,P)  ADF %it= & A8 etk AIC 1&
m, (1,T,3) ~2.266 595 ~3.460 791" R4 ~3.237 500
Am, (1,T,3) ~4.025 130 —3.515047° 7 R ~3.498 754
m, (1,T,1) ~1.538 352 -3.388330° " R ~0.638 633
Am, (1,T,3) ~2.458 683 S3.515047 % ¢« RFA -0.923 385
E/M, (1,T,3) ~2.430 630 “3.460791 % + xR ~6.936 389
AE/m, (1,T,1) ~2.085 743 “3.420030 % + xR -6.550 717
K (I1,T,1) ~3.926 520 ~3.875302 % x A ~5.850 992

Z(DAABRBX P T TEATFHRAAALRA,P R TR AIC R0 #5695 B2, N R R AR T 7 42 o 2 2 3 R
HAE. (2) &P a9 AL b & 4R (Mackinnon) 2 69 353 i ok, = s s BT R 1% 5% 10% B 5K -F T 916 R
i, 3)ARFTHEFHRIT—H 25

®3 HERTESEMRBZEHEXRE Johansen IR

BT F A AE{R JRABIX E R e (¥ e AL
0. 840 504 r=0 r=1 22.033 510 15.494 710
E/M, .m,
0. 000 389 r<1 r=2 0. 004 674 3. 841 466
X 0. 755 750 r=0 r=1 21.704 570 15.494 710
N
] 0.329 110 r<1 r=2 4.789 800 3. 841 466
0.729 711 r=0 r=1 16. 140 900 15.494 710
E/M, .m,
0.036 142 r<1l r=2 0.441 737 3. 841 466
K 0. 885 712 r=0 r=1 28. 994 540 15.494 710
m
] 0.218 997 r<1 r=2 2.966 111 3. 841 466

®4 BERTZESETRYZABZAREARXRRE

RARXAZZ & i P2 F %t % P 1L BR X%
M, — E/M, 1 0.503 35 0.494 24 FBEAHE * = %
2 1.365 18 0.31579 RAFE * % %
1 16. 198 7 0. 002 42 i w
E/M, = m, 2 17.330 3 0.001 94 Bk
1 0.534 24 0. 481 60 KRB * *
2 5.247 39 0. 040 52 i w
m K 1 5.148 31 0. 046 65 i
2 3.087 13 0. 109 35 B ow ow o=
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The Analysis of the Timeliness about Electronic

Payment Instruments and Monetary Multiplier
CHEN Zhong-chang, LI Zhi-long, XIA Jin-wen
(College of Trade and Public Administration, Chongging University, Chongqing 400044, P. R. China)
it chal-
lenges the traditional finance theory while. In this paper, we derive the monetary multiplier formula first, and then

Abstract: The popularity and development of electronic payment instruments changed people’ s life,

select the sample data of China’ s payment instruments to set up an econometric model. We test the correlation of e-
lectronic payment instruments and monetary multiplier, find that electronic payment instruments expand monetary
multiplier and accelerate the implementation of monetary multiplier. So the timeliness of the central bank” s mone-
tary policy that controls the base money to control liquidity will be strengthen, we should estimate it adequately.

Key words: electronic payment instruments; monetary multiplier; the timeliness of monetary policy
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