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2002—2007 4E (G FF Y 3K AT #)
FEX i O FEM2 P 5 L
¥E i e fE HE Rz
[ESp R s 0.34 0.08 0.55 0.19 0.36 0.23
EHRfER 0.14 0.04 0.21 0.08 0.13 0. 88
RPN LB HFR -0.01 0. 05 0. 10 -0. 11 0.21 -0.05
it 0. 27 0.08 0. 41 0. 07 0.34 -0. 06
LB A 0.14 0.17 0.47 -0. 15 0. 62 -0. 05
HAh (%) -0.15 0. 54 0.70 -2.63 3.33 0.05
2008—2009 £E (R SR E KA
WEKE (%)

' X FEM2 T .
x ¥E PR e BE W= THRTRS
BT 0.25 0.11 0.39 0.10 0.29 0.35
BENER 0.20 0.08 0.33 0.11 0.23 0.81
AN R TR 0. 00 0.09 0.10 -0.19 0.29 -0.02
e 0.25 0. 06 0. 36 0.16 0.19 -0.08
s A 0.17 0.03 0.23 0.06 0. 16 -0.04
HoAh (%) -0. 80 3.28 12.91 -3.86 16. 76 -0.01
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HKE (%)
FEX TEM2 P &5
¥l PRz e fEf BE Wz
E S est = 0.14 0. 02 0.17 0.11 0.07 0.31
ERER 0.18 0.03 0.27 0.15 0.12 0. 81
RN IR TR 0.38 0.28 0.79 0.10 0.69 -0.02
i 0.22 0. 04 0.28 0.14 0.14 -0. 09
el A 0.11 0.03 0.15 0. 06 0.08 -0.04
Fofth (&) -12.98 55. 40 13.78 | 261.58 275. 36 0.03
2014—2015 (255 B AR D
WKE %)
ERX WE | WeE | WE | oW W MR
E M asEr= 0.04 0.03 0.10 -0. 05 0.16 0.25
B ER 0.18 0.03 0.26 0.03 0.23 0.85
RN IR TR 0.16 0.15 0.58 -0. 14 0.71 -0.03
% 0. 20 0. 05 0. 30 0. 05 0. 25 -0.10
seieiE A 0.10 0.05 0.21 0.05 0.16 -0.03
HAh Q%) 0.28 0.68 2.56 -0.81 3.37 0. 05
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A Structural Interpretation of the Decline in Growth Effects of Broad Money Supply
Liu Jinquan' Zhang Du’

Abstract: In the period of new normal, the growth effect of the broad money supply has decreased. To solve this prob-
lem, this paper decomposes M2 supply into basic components and analyzes the characteristics of the broad money sup-
ply figures at different stages of economic. Then we study how the structural adjustment of M2 supply impact on eco-
nomic growth though TVP-VAR model. The results show that the focus of China's broad money supply structural con-
trol has obvious stage characteristics. The emphasis of M2 structural control was foreign net assets section before
2008 and it has turned in to domestic credit after financial crisis. And the basic components of M2 supply have signifi-
cantly different paths and intensity differences in the regulation of economic growth. By sub-section regulation in M2
supply , monetary authorities can monitor and regulate operation of the macro-economy better, which will guide and
promote economic restructuring and make our monetary policy more effective.
Key words: Broad money supply; Structural Adjustment; Domestic credit; Foreign exchange reserves
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