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Dynamic effect analysis of excess liquidity based on the

monetary policy

Abstract: On the basis of the biochemical explanation of excess liquidity and Combining trend
analysis, the time varying estimation of correlation coefficients is realized using Dirichlet-VAR
model developed by Dirichlet stochastic process in the nonparametric Bayesian framework, which
is for the analysis of multivariate time-varying Granger causality between economic variables, and
the core conducting structure of the positive conduction and the reverse force of the variables are
investigated. Then get the dynamic effects of monetary policy on the path and excess liquidity.
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e AEBEMBTRTTY, REHLERGNACTH LK. Fib, & EAF T TRREHE
RIPKEFNIRY, BELHMNEHRRTELEAENT, UBERATEAER, BHREA
MHRAETE, EMTLYEARTERESHBFIFARNEA, GRECFEE, FEHIHRK
THNE., R RKEERBIK =% 2 B HH,

2. WHBOR “HER” ATH# “RE” BB

[l # 4| A Dirichlet-VAR # % xf WLIRB. M2 5 CPI # = LA % Granger [ & % 2 # 47
it (A5, RIAM2 AZHEETMEERH, HNEZHARKEEERT L, FELE
BRI, S0, M2 #/ET5 CPl # jZ 5 & %42 WLIRB # Granger & [, 1HiX
MR T 245, WLIRB BI#ZH W ETMNE T E, ENEEARKEEERT 1, &
ERENEMRIE, M2 5 WLIRB B REENEZFERARTHLES A EH/ER
w, RERTRE “HEAS” ATH# “RE” MR, CPIWELRIBREARELE, E
[l Bt % 2] WLIRB # G I L F &, (E% 2 M2 i 5. X&EH, RRHELES
FEHEARTHRENTINEREGTE, EERENBEREIBIHIRNT R, —HHT
—BTEFRATRERTRRLENAR S, RRRECTRAAERENAL, B, &
E 7 & L FHAIE @ CPI B IE | £ R4, 1 M2 2| CPI 87 IE £ L& &R, FRILHA
REBRBKAFEE - ANTENRTAE, £EKFEERENIART, AELZ2EHERY
K EERES,
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B 5(a) LA WLIRB Y BEZ MR L WA E50b) UM2 Y EZBHWREEHESK

B 5(c) M CPI 4 B X EHEER WAL B 5(d) =X ERN S THEROEREMN
3. 3R B M B B RS R

s-#1 REDNFA 5 M2 5+ 4 Granger H & x # (& 6) X . REDNFA ¥ 5 51L& M2 1]
Granger BRI, E@mAA~+40 8 %F; GZAM, M2 #5542 REDNFA # Granger &,
A+ B F, (84 2005-2006 4 M2 By BT, X 58 X AT — B, XK,
R E W 5 = T K B B AR R R AURR i T R W R B M AE AR B, U T SR AR R R B
MREMBAHMSFRERANEHTTY, IREENIET ZREFNLRE, BT
MEEMERTLNEH TREKBRFAAEAF, B FNENRBETATHES FH
PR A8 R A — AR AL F R T BT RO B BT R B B, RE Y T R AE T T EEF
BHAHAANER, MENYBRLEERTEL BRNERR =T, A ARKERHEESLHF
MR RATH, AT LN ENREREE TN R R RE, DIERIREE,
BT ERSMERE ST N E & T E TR,

A 6(a) REDNFA # & TUx M2 BV BT & v R 3 & 6(b) M2 # 5 Txt REDNFA By it & B R %

5 M2 K FHTH LI, KE GDP HE KT M2 %, BIR[E GDP WK 2 &
TEZMHETAERNEMZ P, BE, K ERAE LIS R TR R ZEREF R, A
LEAFRE T HWE? Xt GDP ## 5 M2 iz £ FiEG AR F B RKELTN —H W
HBTFAITANAEN, EHRERE - NERZERMN ST, BIEERWZEE G
BUHWRERELH 2 BANTRETH., BT M2 5 GDP ## 2 = (B M2-GDP) #u
SHCI # 1T Bt & Granger B & x £ 4247 (E 7) X3, SHCI # J& 5+ & (M2-GDP) #y Granger
BE, RfF#E (M2-GDP) Z| SHCI 8y # [ 5 FHL%, 1€ (M2-GDP) ¥ /5 J At SHCI 8 7y %
WAt RE, XK, RE M2EETE T GDP HEW#HES T RERTHER, (B
B | A2 Hy Tt 0 o VR %R K LU B T 3 8 Rk B R L 5 BT AL
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& 7(a) SHCIOW J& TUxt M2 # bt 35 8 R 3 B 7(b) (M2-GDP) # /G SHCI By bt B R %k
BN LR ZFH ARSI TR ER T EERE RN EERH, R ZLhRE
FHARRAEHTEURET I ARENR T EETENEFINNEZREH, EFH
W5 R BT IR B T BOR R WS R E R, SR X AT A — . R SR A
BT R EREREAL, BRAXETREHN I/,

g, #a

AXETHRFEEATIRRIEHRTT AAECEE, FELER L, Z2468%5047, A
Jf| % Dirichlet FAHL1E A2 48 & 09 4F 5 5 DU H74E 28 T 89 L IR X | #9 Dirichlet-VAR # &, 247
ZHF R EWBML UL Granger R X A, LI T AKX R LG, BUHERFER
EREAERESREAEENZOCERES, UERRRTBCRA AR WREE, — 27| T
EEAHEH —ENFEIM G AN, LIEERREE XMW, BIERE YR TBRNE 2 UK
FEHNFAARRE—ENEZSHEL.

(1) #ARBEFR HEHM2EMLERZ 25 5 FXHEEERT5 L ai G
FHHARTRANEHETMAMBER =T, EUEFFREERE L, HE S Yme &
Granger H R 247, mABFEI M2 5 ML 2 2 CPl, B3 LFEEZ R~ 5 4@
MEFARTRIM < RZAEWE LT, T EREAESER AEEHNZOEREM,

(2) &6 M2 57 RFATE E LA &, sEIRA| R 092 3% A A 3 E 2003 F
DLk By % TOBCK BB, JEiE 3 = TR Granger FH R 447, &4 E M2, CPl. 7 K4ATIH
Bl R EmA AR AR EE, BIZFEREAES SR AEENZCESEN,

B) REM2HEANFLRETAT, HUFAEANRIURERLRE T BT
EWMETHHAEBENEL. RTEREFARLE X CHER, AXEXNEFEAFHR.
BHAETRFHERAFE G PR EAIEHK. DIEFAEKN AR BHTON, X M2 5052
A FEE E K5 M2 5 GDP 3k 2 £ 0 FELE A 45 $0#AT Granger F R Bt & S H
i, WAREEREFHEMR AT RE R T ERERNEZREH, R H LK
ZHFHUHNRACHATREURETIARENAUH DA TENEFIRNEERERA.
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