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1978 0.183 0. 819 0. 817 3.13
1979 0.184 0. 807 0. 816 3.19
1980 0.188 0. 783 0. 812 3.17
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1993 0.168 0. 467 0.832 4. 27




1232 ( ) 5
( )
CR L FE EM

1994 0. 155 0.438 0. 845 4.54

1995 0.13 0. 395 0. 87 4. 94

1996 0.116 0. 375 0. 884 5.19

1997 0.112 0. 383 0. 888 5. 22

1998 0. 107 0.373 0. 893 5. 61

1999 0.112 0. 382 0. 888 5. 84

2000 0.109 0. 395 0. 891 5.92

2
M, M, M, GDP Vo Vi V, FA
1978 212.0 1004. 2 1159.1 3624. 1 17.09 3. 61 3.13 3147
1979 267.7 1255.5 1458. 1 4038. 2 15.08 3.22 2.77 4000
1980 346. 2 1560. 4 1842.9 4517. 8 13. 05 2.90 2,45 4945
1981 396. 3 1831. 9 2186.1 4862. 4 12. 27 2.65 2.22 5782
1982 439.1 2142.5 2589. 8 5297.7 12. 06 2.47 2.05 6906
1983 529. 8 2502. 4 3075.0 5934. 5 11. 20 2.37 1. 93 7759
1984 792.1 3369.7 4146. 3 7171.0 9.05 2.13 1.73 10543
1985 987. 8 3862. 5 4884. 3 8964. 4 9.08 2.32 1. 84 12808
1986 1218.4 4790. 1 6261. 6 10202. 2 8. 37 2.13 1.63 15572
1987  1454.5 5596. 9 7664. 5 11962. 5 8.22 2. 14 1. 56 19787
1988  2134.0 6629. 7 9288.9 14928. 3 7.00 2.25 1.61 23993
1989  2344.0 7185.1 10919. 9 16909. 2 7.22 2.35 1. 55 28525
1990  2644.4 6950. 7 15293. 4 18547. 9 7.01 2. 67 1. 21 35599
1991  3177.8 8633. 3 19349.9  21617.8 6. 80 2.50 1.12 44165
1992 4336.0 11731.5 25402.2  26638.1 6. 14 2.27 1. 05 56098
1993  5864.7 16280.4  34879.8  34634.4 5.91 2.13 0.99 69484
1994 7288.6  20540.7  46923.5 46759. 4 6.42 2.28 1. 00 93276
1995  7885.3  23987.1 60750. 5 58478. 1 7.42 2.44 0.96 118532
1996  8802.0 28514.8  76094.9  67884.6 7.71 2.38 0.89 148114
1997 10177.6  34826.3  90995.3  74462.6 7.32 2. 14 0.82 181822
1998 11204.2 38953.7 104498.5 79395.7 7.09 2.04 0.76 218411
1999 13456.1 45837.0 119898.0  81910.9 6.09 1.79 0.68 267482
2000 14653.0 53147.0 134610.0  89000.0 6.07 1. 67 0.66 314728
: § )« )\« o«
» (1999—2001) .



4 1233
(1] N . 7« ). 2002 8
53—59
[2] Bank for International Settlements (BIS) and The Group of Computer Experts, Survey of Elec-

(3]

[4]

[5]

(6]

(7]

(8]

9]

[10]

[11]

[12]

[13]
[14]

[15]
[16]

tronic Money. BIS and The Group of Computer Experts press, August 1998.
Basle Committee on Banking Supervision (BC) . “Risk Management for Electronic Banking and E-
lectronic Money Activities”, Basle Committee on Banking Supervision Working Paper, No. 97/122,
1998.
Berentsen, Aleksander, “Monetary Policy Implications of Digital Money”, Kyklos, 1998, 51 (1),
89—117.

. , 7,

53

)s 2002 1

N Y. 2001 7 21—
25
Dorn, James A. .

The Future of Money in the Information Age. Nlanda Digital Library

press, 1996.

European Central Bank ( ECB). Report on Electronic Money. FEuropean Central Bank
Press, 1998.

N s 7« )y 2004 2
27—34

. K ), 2002 5 81—
89

Sulliva, Susan M. , “Electronic Money and Its Impact on Central Banking and Monetary Policy”,
Hamilton College Working Paper, No. 02/1, 2002.

[ 7L« »s 2005 1
115—117
, 7. K »s 1999 10 71—74
N s B »s 2002 8
. 30—32
. 7K ) 2000 4 37—38
N s 7, )y 2003 8 65—

The Impact on Money Circulation
Velocity of Electronic Money:
An Empirical Study with Cointegration Method

GUANGYOU ZHOU
(Fudan University)

Abstract This paper point out seminally the evident substitution effects caused by the
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replacement of electronic money of traditional money, that is, substitution accelerate effect
and substitution transform effect, and their evident stage features, moreover draw a conclu-
sion that the replacement does not accelerate but reduce the money circulation velocity, which
is opposed to most researchers, and give a new explanation for the continually decrease of
money circulation velocity in recent years in China.
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