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Dependent Variable: RGDP
Method: Least Squares

Date: 09/26/02 Time: 10:29
Sample: 1991: 01 2002: 06

Included observations: 138

Variable Coefficient Std. Error t-Statistic Prob.
RM?2 0. 468 053 0.022 533 20.771 61 0.000 0
RSZ 0.047 410 0.014 344 3.305 291 0.001 2
REXCR 0.390 102 0. 050 337 7.749 760 0.000 0
EXPP 0.427 767 0. 039 665 10. 784 46 0.000 0
R-squared 0.962 820 Mean dependent var 8.061 983
Adjusted R-squared 0.961 988 S.D. dependent var 0.331 196
S. E. of regression 0. 064 572 Akaike info criterion - 2.613 506
Sum squared resid 0.558 724 Schwarz criterion - 2.528 658
Log likelihood 184.331 9 Durbin- Watson stat 1. 663 167

%= 4 (RGDP.REXCR .RSZ EXPP .RM2) W3k 56 45 5 ( 1991-01 —2002- 06)

Series: RGDP RSZ REXCR EXPP RM2

Lags interval: 1 to 1

Hypothesized Trace Percent M ax- Eigen 1 Percent
No. of CE(s) Statistic Critical Value Statistic Critical Value
None * * 108. 5255 76.07 52.919 91 38.77
At most 1 * * 55.605 57 54.46 33.709 24 32.24
At most 2 21.896 33 35.65 13. 873 30 25.52
At most 3 8.023 024 20. 04 7.584 918 18. 63
At most 4 0.438 106 6. 65 0. 438 106 6. 65
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Quantitative analysis of the China’ s monetary policy transmission channel

YANG Xiao-juan, XIONG Yong gang

( Central South University, Changsha 410083, China;
Zhuzhou Institute of Technology, Zhuzhou 412008, China)

Abstract: Our country is encounterng serious deflation. The People’ s Bank of China (PBC) has adopted a series
of active monetary policies. However, economy system reacted without excitement and economy increased with-
out continuous power. Considering this phenomenon, we can’ t neglect the fact that our country’ s monetary pol-
icy transmission mechanism from PBC to the enterprise has been blocked seriously, and its effect has also been
adversely influenced. The research is based on quantitative analysis and instructed by systemic idea. Using Coin-
tegration Theory we come to the conclusion that monetary policy in our country is transmitted by three channels:
exchange rate channel, expectation channel and stock price channel.

Key words: monetary policy; transmission mechanism; transmitted channel
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