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Differences in economic growth effect of China's monetary policy and influencing factors:

Based on the regional and provincial perspective
XU Guangyuan, LI Pengfei
(School of Economics, Yunnan University, Kunming 650091, China)

Abstract: Based on the 1985—2014 annual statistical data, this paper uses auto regression (VAR) model, impulse
response function(IRF)analysis tools to research the different economic growth asymmetric effect of China’s regions and
provinces under monetary policy shock. Test results show that the unified positive monetary policy shocks of central bank
promote the rapid economic growth in eastern, but with weaker influence in western and central regions. And the impact
of monetary policy on the direction and intensity of the economies in the region also means there is a significant
non-equilibrium effect. Further this paper analyzes the causes with the multiple linear regression analysis method, and
find that there is significant positive correlation between different industry, financial environment, corporate structure and
regional economic growth monetary policy, and there is a significant negative correlation between capital market
conditions and regional economic growth monetary policy, while trade openness conditions had no significant effect.
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D GDP DB_GDP Z_GDP X_GDP Ype=[DLDB_GDP,DLDB_PJ,DLMZ]
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0.003 923
0.011 057
0.002 738
0.006 696
0.006 982
0.010 752
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31 2009—2014
GDP
GDP
GDP,
FIR Y,=C+a;-GDPy+a,-FIR+a3 STOCK+a, INSTUD
GDP RY+as TRADE
STOCK Y,=C+a;-GDP,+a,-FIR+a3 STOCK+a, INSTUD
INDUSTRY RY+as TRADE
3
GDP TRADE
#z3 EASHER
Yl YZ
T P T P
C 0.017 255 0.012416  2.389738 0.0186 0.075 149 0.042560  2.765738 0.009 70
GDP, 0.010 885 0.017 155  4.634 546 0.0315 0.021 328 0.058805  3.362 705 0.01590
FIR 0.003 622 0.001957  3.850215 0.007 3 0.011 264 0.006 710  2.678 753 0.020 70
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