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Table 1 Results of Statistics for Primitive Indexes

Bii:{Z AR, Unit:100 million Chinese yuan

it FUND STOCK BOND DEPOSIT M, M, SHIBOR/ % M;

HE 29 146.294 250 434.029 224 989.457 340 221.368 45 428.781 799 405.766  3.939 828 552.060
g 24 647.284 236 275.704 204 938.850 330 398.442 45 489.028 763 409.215  4.400 787 884. 467
EeR{E 83 971.830 627 465.457 487 795.585 551 928.925 76 488.600 1392 278.110  5.253 1 476 249.940
B/ME  5752.237 62025.360 93 840.520 158 033.380 24 964.160 332 747.170 1.852 338 499. 407
PrEZE 14 780.913 101 476.654 93 443.064 125 660.418 12 390.552 318 660.216  1.057 330 090. 536
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D_LN_M, F, 3 Granger 5| 2 D_LN_FUND ff) #t [F] (5 % . [F)
£, D_LN_FUND & D_LN _STOCK [ Grange [R [N, H &
D_LN_M, . D_SHIBOR, D_LN_DEPOSIT, D_LN_BOND.
D_LN_M, J§, 2} Granger 5| &2 D_LN_STOCK )[Rl [H & .
D_LN_FUNDS5 D_LN_STOCK 2 [a] /& X [5] Granger [ 5 %
o

(2) Bg D_LN_FUND 5, H fbh 5 % & # 2
D_LN_DEPOSIT ] Granger [JR [H . D_LN_FUND 5 H. 4 6
A7 B 44 A, Granger 5| 2 D_LN_FUND ) 3L R [ % .

2 BURKESR
Table 2 Results of Unit Root Test

Ng-Perron §& 56 ADF f& 3%
A
MZa MZi MSB MPT p A

LN_FUND 1. 651 1. 876 1. 082 91. 071 0.214
LN_BOND 1. 042 0. 654 0. 629 32.012 0. 982
LN _STOCK 1.034 0.915 0. 885 56. 756 0.029"
LN_DEPOSIT -27.203 - 3.583 0.131 3.970 0. 834
LN_M, 0. 415 0. 617 1. 301 345. 749 1. 000
LN M, - 1. 160 - 0. 496 0. 428 41. 654 0. 985
SHIBOR -10.110 -2.176 0.215 9.934 0. 563
LN_M; -1.939 0.787 0. 406 35.192 0. 694
D_LN _FUND -6.143" -1.733"° 0.282° 4,052 0. 000 ***
D_LN_BOND - 54.005""" -5.167"" 0. 096 *** 0.536""" 0. 000 ***
D_LN STOCK -19.202""" -3.093""" 0.161 """ 1.292*** 0. 000 ***
D_LN_DEPOSIT  -32,452""* -4,745""" 0.139"* 23T 0.031""
D_LN_M, -34.367""" -4.251°" 0.123*** 0.757°** 0. 000***
D_LN_M, - 661.912°** —-18.192*** 0.027*** 0.037** 0.000***
D_SHIBOR -38.128"** -4.366%" 0.115** 0. 644 *** 0. 000 ***
D_LN_M; - 16.946""" -2.903"" 0.171* 1. 477" 0. 000 ***

B AP EERBRR ALY A FRA, 25 EFHL AT FHIA; RS 3R AAICH N 45 SHIBORZ I £ 4
AR, AR RARSBEE," AL ERAF LELAELERRER, " ALESDPEFHAF LELEELLR

AR, "4 A 10% 2 F AP LI & A&k F AR R,



140 B BB (Journal of Management Science)

2016 4£5 A

(3)D_LN_BOND & D_LN_M, {#j Grange JEH , H 5
D_LN_STOCK. D_SHIBOR.D_LN_FUND. D_LN_DEPOSIT.
D_LN_M, i, 3 Granger 5| & D_LN_M, iy 3£ [6] [ % ,

(4)D_LN_DEPOSIT.D_LN_M, .D_SHIBOR & D_LN_M,
) Grange J§& [H, H 5 D_LN_DEPOSIT, D_LN_STOCK,
D_LN_BOND ., D_LN_FUND fif, % Granger &| #2 D_LN_M, ]
HFEBEE,

(5)D_LN_STOCK .D_LN_BOND .D_LN_M, £ D_SHIBOR
#) Granger i ], H 5 D_LN_FUND, D_LN_DEPOSIT,
D_LN_M, . }j Granger 5| #2 D_SHIBOR fy 3L [f] [ % .

5.2 DAG BRER2

Granger IR X REAF L B —Fhita] L& E
REHAREFEEX L FRASBEER"HEA
AR, DAG H AR W BT F T 4 8 A28 B (A py 6] 39 1 R
Mo FEMG, A< BF 55 4R 4§ SPIRTES et al. *''42 i #y PC
B, B A 4 TETRADIIL 3 47 7 5 fit (¥) DAG 43 #7 , LA
Fisher' z 4 i1 fit 1 2 H1 Bt ¥ M , 76 20% i) | 2% 1 K F
T,AMRKBTIANEEDACE , WEL, T2
T, YA Bl B/, DAG 43 B7 77 5 — 8 2 BE A AR
fi. THRERP WREEBFBEHKETFTEER
ERXREMT BN, TS YRS EFEAKE. W
LE4 & /N T 100 B, AT R FH 20% 09 B F K &R
. DAG A H R o tr £ .

(D8 HHE xR B, LT F DLV STOCK
—D_IN_ FUNDB T EE LR,

(2)D_LN_M, & 5§ % D_LN_DEPOSIT {4 [R B, [
i}, D_LN_DEPOSIT # D_LN_BOND & D_LN_M, {4 3t [
BH.

(3)D_SHIBORS Efh T B Z M EL T E X L
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Figure 1 Seven Variables DAG Graphs
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Figure 2 Monetary Policy Variables DAG Graphs
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Figure 3 Six Variables DAG Graphs
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R BFEOFEEREBTERRAMGESR/ %
Table 3 Seven Variables Predicted Variance Decomposition Based on DAG/ %

f5¥7 T4A( H) D_LN_FUND D_LN_STOCK D_LN_BOND D_LN_DEPOSIT D_LN_M, D_LN_M, D_SHIBOR

1 84. 946 15. 054 0. 000 0. 000 0. 000 0. 000 0. 000
2 74. 944 21.767 0. 924 0.014 1. 868 0.418 0. 066
3 64. 063 29. 584 1. 024 0.563 3.338 0.710 0.717
D_LN_FUND
10 61. 800 28. 552 2.077 1. 469 3.954 1. 006 1.142
15 61.786 28. 551 2. 080 1. 469 3. 960 1. 007 1. 148
20 61.785 28. 551 2. 080 1. 469 3. 960 1. 007 1. 148
1 0. 000 100. 000 0. 000 0. 000 0. 000 0. 000 0. 000
2 5.152 89. 399 2.389 2.564 0. 380 0.017 0. 098
3 5.428 85.997 2.421 4.793 0. 561 0. 691 0. 109
D_LN_STOCK
10 5. 865 83. 346 2.612 4.711 1. 994 0.854 0.617
15 5. 866 83.333 2.614 4.710 1. 996 0. 855 0. 626
20 5. 866 83.333 2.614 4. 710 1. 996 0. 855 0.626
1 0. 000 0. 000 100. 000 0. 000 0. 000 0. 000 0. 000
2 0. 001 0. 590 98. 738 0. 109 0. 261 0. 280 0. 021
3 0. 949 1.753 96. 282 0.335 0.313 0.277 0. 090
D_LN_BOND
10 1. 161 1.782 95. 748 0.371 0. 479 0.332 0.128
15 1. 161 1.782 95. 747 0.371 0. 479 0.332 0. 128
20 1.161 1.782 95. 747 0.371 0. 479 0.332 0.128
1 0. 000 0. 000 0. 000 70. 146 0. 000 29, 854 0. 000
2 2,348 7. 006 0.212 55.012 6. 138 25. 196 4. 088
3 2. 091 7. 402 1,742 48. 345 13. 825 22. 648 3.946
D_LN_DEPOSIT
10 2.455 6. 852 2.730 42. 902 18. 285 21.783 4.992
15 2.457 6. 851 2.735 42, 881 18.293 21,780 5.003
20 2.457 6. 851 2.735 42, 880 18. 294 21.780 5.003
1 0.000 0. 000 3.300 12.036 79.542 5.122 0. 000
2 0.092 0.198 11.214 12.947 68.237 4.709 2. 604
3 0. 081 0.444 13.673 12.319 58.269 10. 676 4,538
D_LN_M,
10 0.566 0.545 13.966 12.547 57.317 10. 520 4,539
15 0.568 0. 546 13.969 12.547 57.309 10.522 4,539

20 0.568 0.546 13.969 12. 547 57.309 10. 522 4.539
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gik3
TatR Fm#A( A ) D_LN_FUND D_LN_STOCK D_LN_BOND D_LN_DEPOSIT D_LN_M, D_IN_M, D_SHIBOR
1 0. 000 0. 000 0. 000 0. 000 0. 000 100. 000 0. 000
2 0. 005 0.580 0.070 0.313 0. 168 91. 940 6.924
3 0. 648 2.517 3.476 0. 445 5.514 78.614 8. 786
D_IN_M,
10 1.612 2,493 4. 840 1.018 7. 186 73. 090 9.761
15 1.613 2. 496 4. 842 1. 019 7.191 73.072 9.767
20 1.613 2.496 4. 843 1. 019 7. 191 73.072 9. 767
1 0.000 0.000 0.000 0.000 0. 000 0. 000 100. 000
2 1.156 0.354 1.070 0.422 1.539 3.314 92.144
3 1.050 0.991 3.463 2.998 2.325 3.084 86.089
D_SHIBOR
10 1.063 4,025 5.563 3.101 2.619 2.936 80.693
15 1.063 4.039 5.564 3.103 2.623 2.936 80.672
20 1.063 4.039 5.564 3.103 2.623 2.936 80.671
R4 BETAOFEBAEBCEERMMNSEIR/ %
Table 4 Six Variables Predicted Variance Decomposition Based on DAG/ %
5 Pr WimE(A) D_LN.M; D LN STOCK D_LN_BOND D_LN DEPOSIT D_LN_M, D_SHIBOR
1 74. 156 4.513 0. 000 21. 331 0. 000 0. 000
2 69. 218 6.172 0.043 20. 465 0. 040 4,062
3 60. 424 11. 428 2.110 17. 806 2. 607 5.626
D_IN M}
10 58.914 11. 141 2.936 17. 441 3.494 6.073
15 58. 908 11. 143 2.937 17. 440 3. 497 6.075
20 58. 908 11. 143 2.937 17. 440 3.497 6. 075
1 0. 000 100. 000 0. 000 0. 000 0. 000 0. 000
2 0. 064 95.912 2.542 0.976 0. 475 0. 030
3 0.739 94. 576 2.514 1.519 0. 526 0. 126
D_LN_STOCK
10 0. 789 92,947 3.231 1. 623 1. 176 0.235
15 0. 789 92. 944 3232 1. 623 1. 176 0.236
20 0. 789 92. 944 3.232 1. 623 1. 176 0.236
1 0.000 0. 000 100. 000 0.000 0. 000 0.000
2 0.545 0.380 98. 623 0.001 0.360 0.092
3 1.010 1.570 96. 600 0.312 0.371 0.137
D_LN_BOND
10 1.080 1.6%0 96. 349 0.313 0.421 0.148
15 1.080 1.690 96. 349 0.313 0.421 0. 148
20 1. 080 1. 690 96. 349 0.313 0.421 0.148
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i
o b W () D_LN.M; D_LN_STOCK D_LN_BOND D_LN_DEPOSIT D_LN_M, D_SHIBOR
1 0. 000 0. 000 0. 000 100. 000 0. 000 0. 000
2 1. 188 6. 847 0.236 82. 865 5.822 3.043
3 1. 486 7. 080 1.517 72. 947 13.712 3.258
D_LN_DEPOSIT
10 2.201 6. 554 2.727 66. 940 17. 603 3. 884
15 2.293 6. 555 2. 730 66. 923 17. 611 3. 887
20 2.293 6. 555 2.730 66. 922 17. 612 3. 887
1 0. 000 0. 000 2. 687 16. 222 81. 090 0. 000
2 2.325 0. 055 10. 507 15. 092 69. 467 2. 555
3 4,259 0. 203 13. 288 18. 544 59. 178 4,528
D_LN_M,
10 4,204 0.418 13.533 18. 868 58. 450 4,526
15 4,203 0. 420 13.535 18. 874 58. 442 4,526
20 4,203 0. 420 13.535 18. 874 58. 442 4,526
1 0. 000 0. 000 0. 000 0. 000 0. 000 100. 000
2 1.324 0.754 0.949 0.282 1.207 95.483
3 2.517 1.598 3.115 1.630 1.958 89. 181
D_SHIBOR
10 2.302 5.837 4.986 2.113 2.198 82.564
15 2.302 5.844 4.990 2.116 2.202 82.546
20 2.302 5.844 4.990 2.116 2.203 82.546

e 3l 5% e A2 BE R M, T A BT . B Ah L My xt
EMEHEKEERSNERREEREL 789%, I
M AL, My REEKRESINMEREER
FETEL 080% , LM, A /b V4 38 fin . X B Bk & 0 R %
WREGWAT X TESE T OR, M, T EE
WEBEPANBRE, YR TBRERANTHWE
SHEMENEEREREREER.
MNERIMBAGAE, MHEHEKRUHETERE
FER, ZHMERHOZWE /D . ZEFHRHENEMAE
BEREmE, A TEE RESEMTHETENS,
{ii %5 X M, .M, F1 SHIBOR 3 3 4~ 4% T BLSR 09 4 B #5
FEEWMER BRTEETESBRER, REFENM,
3 K i 3h 10 SRR SR 58 B 7E13. 969% , X M, K K
BB Tk B A R 4. 843% , %t SHIBOR 1 & % & 1 5%
PR SETES. 564% , AT, HIBo T B H E WML
S, 5 2 R M, HE R E 0 Tk R R E 7E13.535%
it My 384 28 3l 1) 5T ek 2 8 E 7E 2. 937% , Xf SHIBOR
HEESMNFARPFREAL90% . FEBHFETHE
—ETREE L R ML T M B B, UL ER M, B
17891 S B2 TH BOR 2 F 4 B AR B9 M, 35 i/ I B B

AR DR A vh iy, BB b E R ECR AT R 2k
SEMER T YA — 2 M IEEAEA .

ERRENRRERETRTEANTERNEN
ZMERESLEREEY N, BRLIES R LN, i
EEBRAM M BERER RE /D, T HXRE. K
% M, SHIBORWH B A K. MHE, BEHEFRAE G
FRE RXeEe@miim U LR TS HNE b k®
Ko TR A T BB AE F A oA B ik 3l o & R
25 BY 1 AT 4R A AE O AR & B BRI 8 B Wl , T
MRS BREShEED A RE REEE
AN GREERS K, BT HEZRK P R E#IE
S SR, KEEMANERRE R
R (8] & A e R AR S, AT S BB L LKA
My M, 3 3h % 8 BB A B il

7 &g

AR E MR AT A EZE |, {£SVAR 43
WIHESR P, 25 A A 1) 3E 16 P B 3 R A Granger H S 7
B %2006 E E 205 FERKRES S MM,
SHIBOR , J§t 5% 153 37 F04iff 38 17 3 Z (A K 3 5 R AT 43
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MR REESHE . FFE EEEXSFEMH
MRS ZEMERLCRURBERREESEENET
HRERETHNESURH OB RECE, 83U T
MR R,

MBEARSHER, BRESREABRLSFEREFRW
REEHXR,BEMNSHMERZEERERA
BB, EHYRPTEEMERREARNTE, T
AR AL F 43 BARZS s A3 F M FM, ,SHIBOR 5 4: W4
TP EFERERERZEAER T FEEL FHXHEE
N EARBRTHEURTHEEEENTZTESANE
B IAR L R A RE LT LT HUMFL,

(2) FESMEE, BREMBTLESHE 8
KB 5 A 2R &t B 3h£E B0, BT fE R Ok 2 AT
FESRT AR, RS W RERE,
HBETERRNRBREREAT G, METRENHN
Bl 20 ik sh A0 XL R 48 A 5 My M, 1 SHIBOR W 0 1 %t
& mMEMREMHES D, [, EMNE S2%
4 B b b R K, (B R 2 R My BB R 0R v fE
MR SRR TSRS RAT HHEEEE8 S,
HHHFEESE=NREFREEREART SN
RE i AR R 4% .

GBI ABRTRELSH T LHEHM N5 M
RO PAER, FESMEA M EANEWRTRE
2RI 22 U R4 BT B 3R R 0 i3 AR T BRI
7 T S W 0 R 4 R N A, B 0 I BB i o v
HMBEK W BEPEEMECRN TR EYE
M A EmEM. B, HESHFRA, REM
Granger HIE X R EF M, WARSHTH K S & MT
B ESHFR ,BMDACHR X R L& , & THT
HESEANGRAMERLH LR, AR T K
T3 TSR oF 3% A T 3 1 R

FAHMRFIENZLBENETAENRERLE K
ATGMERHEMNEINXRSTEIES. AR
ERBEAINE LWAFRENHREL. BT
ZERABENE ST EEEm, A EF K
Mt BM, ( ARaE) 54 AW 15 FR 217 4
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Abstract : The analyzing framework that consist of structural vector autoregressive( SVAR) model, Granger Causality Test, and
technique of directed acyclic graphs ( DAG), is taken to investigate interacting effects between M,, M,, SHIBOR, stocks,
bonds, resident deposits and securities investment funds from macro level and market development. Meanwhile, an exploration
on how securities investment funds affect Monetary Policy Conducting Mechanism on capital markets in China is also done. Using
monthly data from 2006 to 2015, the positive analysis is taken which is based on securities investment fund, M, , M, SHIBOR,
stocks, bonds, and resident deposits.

Causal analysis results show that stocks and securities investment funds are closely related to each other, but are not effectively
linked with other variables. And it is proved that current status of China's financial market is in segmentation, and the develop-
ment of financial system is still imperfect. Compared with M, and M, , SHIBOR is less correlated with stocks, bonds, resident de-
posits, and securities investment funds, and it reflects the current situation of China’s money supply as the main intermediary ob-
jective, as well as interest rate is not yet fully market-oriented.

Variance Decomposition results show stock has a big impact on securities investment funds, vice versa, and it may indicate that
the current Chinese financial market is not mature, and the investment channels of securities investment funds are so narrow that
they exacerbate the stock markets’ volatility and risk concentration. There exists less impact for M, as well as M, and SHIBOR,
on securities investment funds, bonds and stocks. In addition, there is no impact for securities investment funds and stocks on
M, M,, and SHIBOR, while bonds have a strong impact on the M. This shows that the transmission channels of monetary policy
through asset price have not played a role that affects capital markets.

Under the current economic and financial market environment, adding securities investment funds in the broad money called M, ,
variance decomposition results demonstrate that it has less effect on improving monitoring and regulation of monetary policy in
capital market if M,” would be taken as monetary policy intermediary objective, yet reducing the impact of fiscal policy on mone-
tary policy, and improving the stability and independence of monetary policy. In addition, from Granger causality, M, does not
enhance the interactive effects of monetary policy and financial markets, but improve the contemporaneous causal interaction be-
tween monetary policy and capital markets from DAG causality so as to better the sensitivity of the monetary policy on the capital
market.

Keywords ; securities investment funds; capital markets ; monetary policy;directed acyclic graphs; structural vector autoregressive
model
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