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ANBHERT 17248508, MM AR T EREEN”, ERIIT R —FN" K
HHBEMN ., PR SRR T iR H TR B T OB,
SCHERF R st B R 1) R ER A B AR Y (Partial Adjusted Models) F1ZE W77
FTBERY (Buffer-stock Model) & R 2] 20 t 42 90 FRUB S ZHEHMHE
iR 2B ERERI(Co-integration and Error Correction Model) , iZAERIAR{Y 72
AR R T 5 15 SCE ARG 7 T O R PR A L BV AT LA Bk 45 Bt 8] #a s B 2> (/] #9445 [ Y3
AR EPERFFIMERZES FENERB A, R UK 2R TREREY
EHAS R B , AT LASRHEBE A — R HUHT S 4540, BUTTE R TS R oK
BRI A SEIEBI 5T

XTFRERTERERNMGITRESHWRENE, BRTEIER Z#:8
AhEMREE TERAK BB SMEM ST EHTLRT, F S
BAHEFBNHRAR. NBRTEEIERRRE, 8§ ol RIS £, ¥5E
SRR 5L FR GDP. & #IFF 2CF 2| () 8 5% i ik RS /i $ 2 e
FEMEBXR, BT R REHEMUAEERT 1. 58 ME RO R 8
. Hnrs 36K FIEE IR B (Hafer 1 Kutan, 1994) SR A9 E 1952~1988 £
FEERER CIE T R EEEREABEERMIETEYMstet, PEHERT
TREEEFEERWA L FHERFRF UL TYLEREKRFEDE X
5 XU RGeS = oo R A E 1978~1997 £ 4E BEREE . I0F T
M, SRR ES ERERAE=EBE. ] FHENTFRFRZ (FEEHEER;
L1599 (2003) FIFH 1978~2000 M F IR EH T M, LIRAH S %R
GDP.l SHIEIFRZ BIFEEMEXRE, M, LIRKRF 556 GDPE R
BKFF 1 FHIE R Z R E R R IR R £ M # 3, (2005) 1)
1994 4 F o B 57 T 75 oK B A B B AT SEIE 2047, 18 8 MM,
A HR METH T URETRZEFEERPRENDEXR, H
IRMAFE—E A, MR KRR TR R EP SR EE. Rk %
SEF R AT (2001 SLIERF 3T . IBIE T B SR T E R ER R R E
895 FELL 59 (2003) 4% My WM, WIS IS A AR E; HEIR . &Ik &
AR (2005) M & B ZE 1994 F2ZFIFEKH M, M, WG A TR LR
R, M9 FZERENEE. ZMUFERANES, FEREEHRF
BHRELEBAEEAX ) ERTEE T HTERANES.

HCERET A, B AT AR R A H AL F &G TR EE TSR &G
IR B IRIC R E  ERE AR s R E R T RERNEE, A5
AR EFFREF KT, —ENR T FRMD) T LS R E S 4 e
KM FE AR THFERM) .. EATERHOFERETF A ERTS RS
MG R G P=F RS, B NEFA BILER (REER) 4h I3 (rp) #1411
RO MREGEAMATHER, TEBRRTFAE LR GNP 5 GDP. (Fi
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FDEREHEGGOMEMARCHFRE., AR, EFREF T, —E N
K ER BT UFETH : MD=M;(REER, i;,is) +M; (GNP, ng,ia), AT
R RSN RBM R IX— IR AT LU & R ERE AR
KERMFR=ETRABENZ W, “EBH 5 T SRER TSR
B R MEBOR AL A R B R . X M EERE LTS &R0
—FHESERMETmH#E—E e, A A LERF A REF TRERTER
BRI B0k R P A1 BB RO SCHIE ST, DA ST T3 E M T R HB R M IT L R P ik &
FIRIBRERNEFWERERBENEERER,

ZETERAFRIPBEELE TR RGBRIG T SREERE

(R EFHRRB L -FRMEER

HEEMBIT KRR B RS, e T B FTERMRER VLS RE
TENRMENTRMM. ERERMHERBEOSIES T+ AETEER
EFEHESEEH . BERALE . BEREA BERRA HEEEF-RB. £
TEMEFELPR GNP ML E, VISTRER EHFETE FHRERMIE
RRRIEE BRI EN . ELIERR S B R EFEESHA R FHLE
BRI EPERAE TEREREURESIR R ERE, ETRES
BT A B EMABRFNE & 0EE | EHEEFRFIERG) @ KR
(n) AW MFT RIS AAE, RPTHLER KRR, RUKE— N REY
Hr#g% CPI k3%,

BEEFHETFT, BRREAENTA IR T EINE R AT TR,
FEERBICETEMEME A EE, ARESI AR RMOE=LTE, IR
MEFRRERINRELTERE. A TERRERDSE, TERRTHENF
EMLC R, BME LI ARSI EMCEREENEREE RS MR E
S, S, EAMAIE (r) LIS 3/ H CDs 2, LUK R LT 5 A R T
RSLFRARICE(REER) F7R .,

B TRAR IR R MR RR . 4 SCE R T FBEBUE , B4Rt A1 5 BE R 1982~
2004 £#,M; \M, GNP . &K E 1 FHEEHFRAE EE 3 MHY CDs f9F| R
ARNRMEREBECRER RBAEHR B IMF2004 £/ ER SRS,
FE /Y CPLE VA 1985 FF AR  AREWE LAY,

(AR KPR T ERBHOG ISR LG EHAE B 5

RN R TEFRREMTE R R KB EER 2 /. B BT & 55
#E47 ADF BATRAGES , DLH W& 5 5 M FfatE . A 3CFIF Eviews 5.0 844
Xt BB RXTHUEFI— B 28T 3, RP R R B P ¥ E TR kR A
Schwarz Info Criterion, Ki IG5 R 288, M, .M, .GNP . r,. 1.7, 1 REER 1%
B —Br 2 S ARTE L A AR T 2, HR I B S A AR R — BN B, AT LA T
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BRk.

$1 SRR (1982~2004 &)
=g |RRZR

(C.T.50 | AP ERE | EE ?%%Tﬁ’% ADF #035 | WSFE

LM, |(C,T,4) |—4.954609—4.532598 ALM, |(C,T,4)|—5.752785—4.571559
LM, | (C,T,4)|—3.641799—4.467898 ALM; |(C,T,4)|—5.095394 —4. 612099
LGNP | (C,T,4) |—3. 742000—4. 467899 ALGNP | (C,T,4) |—4. 433745 —3. 690814
La, | (C,T,4>)|—0.687814—4.49830% ALln. |(C,T,4)|—3.293011 —3.268973
Lry (C,0,4> |[—0.990756—3. 788030 ALry |(C,T,4)|—2.842667 —2.646119
Lr, |(C,T,4>|—3.932605—4.467895 ALr |[(C,T,4)|—3.863623—3.658446
LREER| (C,T,4) |—4. 340868 —4. 467895 ALREER| (C,T,4) |—4. 861854 —4. 571559

4 3C5% i Engle-Granger MIPI B M B AR 1 Mz My SHA s Fl
ZEFEAIFR) JCREXELZ M HERR, AR XER 1982~2004
. BIS BRARDIRE AT RERAK MR REE. EHEME, R
BRESTRETRER, UARESHFENEXRR. M M R/ ZREHE
PRESRTREBHERIT .
LMy, =1. 1375+1. 5403L.GNP, —0. 3588L(x.) -, —0. 23671.(rs),
(2.2515) (15.7953) (—4.9653) (—6.3341)
—0. 2446 LREER, + 1, (1)
(—3. 6855

R=0.9967,D. W. =1. 5011, ADF=—3. 4120 (5 {0 = —2. 6798)

LM, =—1.0205+1. 2150L.GNP, 4-0. 3774L () - —0. 1603L(xy),
(—2.7522) (8.2918) (3.569543> (—4.358298)

—0. 0833L(r() —0. 2510LREER, +¢, (2)
(—2.549264) (—4.287333)

R=0.9982,D. W. =1. 6458, ADF=—4. 2661 (5 F{ = —2. 6857)

BRERBREREA FROMFTRQOIBRZE IYHNEEKETEHLE
VRN AFEERUMRIRE. A EAERERE M B30 5 5L
GNP.rq.7. #1 REER BIX 802 (B FEE B R R M, MXT 42515 GNP, r,.
7.1y F1 REER B3 8 Z BIF EME X R . RN B EEFENSGIT SR
AR, RERPETHRERERREFAUTIAREA . E— RERTERGEKY
AR T 1,8 XERREROKIUR AR 1. 5403, X HETERM
KA BMEL Y 1. 215, SER R SH R E MAITHE -2 O/ THE
EEHRMEROBARERT I"2WE. B2, RERKPERTERYFH
RIGHBUN, L E TR LR TR R4 T F] 2384258 —o0. 2367
M—0.1603, I/ NFRATRHOBAY:., XEHTRESRTHEARE
B, HHHBERKEELD, 5 R RE, BRI R AR, R TS5H
& R = Z AR E AR R SS 2B BT KA F R AR,
B= U EIFRBEEELINEF BB ERA TR, T~ ETEROSNEFH
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PR —0. 08, T/ NFXTE AF R#HE, XEREIEXETREIZS
PN FI AT FELBREE, W X T B & A E MR, ARV R TR
R, Hik, EAMFIRKEXNRE XETEROZRENRE . XIEABRTR
EMHETEREE BN ETENR TR Fet BN 8% B ™
Feii, HX AT HHRMEEZE, T YR THEROESIFA R LR, £
V9, LB BUCRXRE T XHEH R KB N BE R, R mE R
I AR TTERAICRMMEAFR —0. 2446 F1 —0.251, X 5K ETFICR
HEFEEVNNRR  HERAMICR TR, THEE~EARTAER
B, AR BERMATR RN, %7, BUHE AR 3 E <5 fBk X
WRRRAT XEHRRKY=ERmEE ARENFSEARIM, Bl 58 X
RABREARFEEH LR, ME URTERNEREHXR. X5RE
HABEREAAED BREHRIERS NEBEA X RARRSE
FXREF., EHFRT,EEAMMBEKTE L, IRELEKMIS RS,
WU BT SHERTZEHBRRNAT SREE, SMEIA LRSI oS
3, BT E A R, B R I H R TR, R TR,

(DAREHH SN FETRI2HGF 5 FHREHE

HTKEBSKEMERNAE BTERGHNHEEW. BRERTTERMEB
KABERPASERER 2B BETESHABRTRAA R, i
FERMNNER—FRPPOBEXRR, AT S K SEE 7 SOER
FRSITTRIEMTRRREEAEE, A A L EMTHENH SRR, &l
AR TR RE AT, 7T LAB AT Hb [ Bk £ B A8 B 9 48 A A AL T SO & B
FEETTROEME. B Hendry B —AXENFFER A S B BN FH
FENFEERHFRHBRAEETR, B3 M M, HiREBEEBIT.

ALM;,=0. 0844+1. 1346 ALGNP, —0. 7774AL(7.) 3

(3.7099)  (5.3091)  (—5.6269)
R=0. 779036,D. W. =3. 066879
ALM,, =0. 0989+1. 1525ALGNP, —0. 55AL(%, ), +0. 0831 AL 1),z 1 (4)
(5.1712) (6.9747) (—4.1256) (2.1086)

R=0.793062,D. W. =1. 997662

HEHFIERTERBENRITOMERXE, FEG TR WHS
HERSAHE MAFRBONRITERELFHEG . NE 1 F1E 2 7T L4
FHM MM HEHBITHFENUSRERLLEEEN. EH3TH M,
3K 3 GNP HUHE MR 0 R % B3 M, T K8 GNP HU#H ik B A
HFRH R HRAKNTEHREBHAGITHER, XEFHICRMESNFEL
T REEPHETIHERIFRTEEEWEW.

RIS B A 58 T &R eR B AR E MR , A5 SCFE I 43 51 a3 R A U3 5%
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£#% .CUSUM 857 N 2R E R KRt THR. BREERE
B . M, BOE I AR REE My MERFRBFCREARE(LE S ZE
8, 45 B ok LA & RS BT T FE R iR sy CUSUM 4%, 3R ATTAT LA A
BHES M, KBEARENZABRNER LR N EENRETRERZIESS,
X—PHERBPRES LHTHERFT R R A TE .
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B7 M GHERERTESGNSTWER EHS M EHERERERN N EHMRR

EENN ERRERTERESNEZ I EREERENFERERE .
—RTF 1982~2004 FHi[a], MEZMBF LI T 1984 FFEAK 5 1AFE . 1988 4F
AE K 563 . 1992 FAEM ST . 1097 M B4R 5 1A 2003 EMAF T
2 B EER, ST S WUt SR KN BB - AR BT 3 Ak R
ATRIE » TIPUE Mk R AT S B TR T X AT RKIEFENE
EMR L MEREESSRR TR RRAENEEEEE WA ISR, =
X R BVEIMAH R . H EHRIRK T HE R R, THRERTEL
SR UEMFTREBE R R ZERR S, 3B S R 485 jm ) AR
MR RIS R B e R TR M A sh S R B 2,

S HERREBREN

B MRS MR R RECRE B RERWEE T . RERARTE
KEBER T SEREFERPHIEREM BE . BUPE KR AR REL5
AR B AR BOh B3 MR SR, R 5 S Bn UL 2K 2 (i L AF e B
BEMMRME, BT XE TR KBRS BN RACE RS B35 1A
K, I AN —ENETMRRBE4E TEERR. WRAFEHES
*E HIFRERBETHRIMS, ARE T HATROZHE R LR R
RIS IR R B AT HELH 5| EE AP AT R R A3, X
BWREREE T G ASTERTH B ICRET , WA EHBURY
SEMEEBERESRAREMAR., Y RICERE, P RABITHIMNCE
FRIRIE P 8 B ZERE B T A o5 L EE S R O, TR X B AT AR (3T BURE {5k
B LLE TR, SR MBCREE IR AT T 58 E 89 s R s (R 48
BERERT S PEhtEnE. EAMEFEHR ARTIHEEIEMY
BT, PRBITHITRA AR 2 H5R, XWiFR & E 2005 4 7 A
21 HEMICRGIEREN—TEREREZ—. HEEFEEH—HER.
HE SRHCREG ELR MR T ARy IR B e LR . AR SR %
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HAEHE, RATREERELNEEOEEFHICRME, X— S AR
“FEIIE SN (Calvo #l Reinhart, 2000) F1“JF £1£” (Hausmann %, 2000) LA &
HI 89 B LB (Obsfeld, 1994 ; Morris & Shin, 1995) 2530 R I8 it R 15 LU
B, ERPERZABLFHES SRS INENRBITE RE T ERTEEX
[ 52 Y SR B B M N SR 1 , T T S FHE S T B PRl B A e 238
ERPEREEILEFERNER AFFEZERTPEXRHEEZHEH
LR RAEAHEE SRR, BET R E TR,

HEX-BANKEEBITEMTRRERE . RERH BN TR R
REEZHURE, FERT AP EREOATREE. AN B8
" XEIHRRARER G MR K PEEBCRHMAXE. ETFKPRTH
KEE PR R HINF R B YREE EEETRRK=EREFE,
B AT LUR H H R EHF KRR E o — R R U A TR 38 Ak
HIBSAGRIF MR E  XME LB BT BRI B REENRE. BaTRE
PRRITRUR ML BIEA R MBOR S B BAR, (BE NI EE TR RE
BB m MRS FEERNNEE S A TS, FFIER J BT LIS E 5
AR X—RWA UAAI P RE KPR DT REHPBLIEEIER. &
MG EEURREERATSHETIR R BB AREYERA, EXLH
RPBURR A EHEMBEAE BT BT, T HABAEFENRERT
HRHPN Bir. NEXTTgEFERMBRTR BRLREE , T A E Rk
Birkl"EERERTYREE.

U AR MR REBORE , W F5MR AT 4 B R T Rk it 4
FIR ), BA AR RICRG O EARTICRGERENLRERE. i,
BREFATREIT TERE"RTHRS B4R EZEmMAR. RER
TRMBORE BAR—TERE . FEENE S L, X IMNLCERE, STy
MrieE; (BN EZRAFEE—EEENAENEE, —BILZF BB A s b
RPBKEHPRIAR, HTBORRSBA P EHE., FERSKP BT
B ERERELEERSENEMRE, ERLTNEFAERERTHRE
FSNERINY L s i G2 R R RES  T N e o4 sl

e MR IR RKRECRE . MG 4R kIR . ZRARTAHEE
1, PEERF| RPOR , MARARMEEHE, X RSN ARTHENT %
T, i P SR T A T EEE A TSR, BT ARTICH BE
MEARMFHENTZHE . — mHE P RBITHRTERE AT BE RN
B RATIE 1 B RATRIB I R ATZS (B R #4506, 8 ff h RARIT AN E AR R4T
FRRTRE. MU, P RBITEM BRI SRR, hEFAE kB85
SMCR AT BB ERNL SRR, XX AERE, BiREARMILC
RHEMNBCEER P ATYLIE S DR R R(ENE B AHE . Edwards(2000)iA
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IENW B :ERBRFRD TREETNBRRYRELDR

B AE AR AL ST L R A FR il 5 T 1 PRALAS Z it ; Enrica Detragi-
ache % A (2005) BT A B, 7EIE 25 4F, JLP B B0 BRE OB 38 7 3 ) /U8
HHREEFEICREFEREENZT ERF LB 2R HRE R Z B
HOIC G E R BN ERE RERIUESZ F#1T.
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Empirical Studying on the Stability of China’s
Monetary Demand Function Based on International
Capital Flowing

WANG Guo-song, YANG Yang

(College of International Business and Management ,
Shanghai University, Shanghai 201800,China)

Abstract: The paper applies the co-integration and error correction model
to empirically study on the China’s long-run and short-run monetary demand
functions from 1982 to 2004. It turns out that there exists the stable co-inte-
gration relation between China’s long-run monetary demands and its decisive
variables. The stability of the short-run dynamic monetary demand function
is poor, and the stability of M, demand function is no more than M, demand
function’s. Moreover, the correlation between foreign interest rate and M,
1s more obvious than M;, the correlation between foreign interest rate and
M, is more obvious than M;. Its policy intension of the conclusions is that it

should raise interest rate to adjust hot economy in the short( T4 % 34 ®/)
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An Empirical Study on the Momentum and
Contrarian Strategies of Mutual Funds

XIE Chi, YU Xiang, ZHOU Hui

(College of Business Management , Hunan University, Changsha 410082, China)

Abstract: Applying the behavioral finance theories and a modified GTM
medel, this paper forms winner and loser portfolios based on the excess re-
turns of heavily held shares over the Shanghai Stock Exchange Composite
Index. The empirical test (from January 1999 to March 2006) of 24 open-
end mutual funds and 49 close-end mutual funds shows that: in terms of
trading strategy, mutual funds managers in our country generally act as mo-
mentum traders, and tend to buy past winners, especially those stocks
which have positive excess returns over the Shanghai Stock Exchange Com-
posite Index; and tend to sell past winners, in other words, they adopt a
“buy high sell high” strategy. The momentum estimate is significantly lar-
ger in case of new stock entry, showing that fund managers tend to adopt
positive feedback strategy when forming a portfolio.

Key words; mutual funds; momentum; contrarian strategy; positive
feedback trading (Fix%4%.8 %)
(4% 25 70
term, and monetary supply is fit to the medium target of China’s monetary
policy; the in{lation targeting is a worthy lesson in the long term.

Key words: monetary demand {unction’s stability; long-run monetary
demand; shout-run monetary demand; international capital flow
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