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N 2002
2014 M1 CPI y o
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(
)
1 2002 -2014 M1/P.y.i
M1/P v i
2002 598.35 25 581.10 2.2
2002 638.47 53 756.40 2.06
2002 673.39 83 679.10 2.05
2002 713.10 121 002.00 2.08
2003 710. 84 29 061.80 2.03
2003 753.96 60 361.30 2.02
2003 785.36 94 025.30 2.23
2003 819.07 136 564.60 2.34
2004 834.78 33 700.30 2.04
2004 848.92 70 940.00 2.1
2004 858.87 110 757.20 2.23
2004 929.95 160 714.40 2.02
2005 921.63 39 317.70 1.85

2005 969.53 82 326.40 1.25
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M1/P y i
2005 996. 68 127 304.30 1.22
2005 1057.97 185 895.80 1.31
2006 1054.71 268 019.40 1.46
2006 1107.91 95 995.70 1.61
2006 1153.15 148 226.20 2.13
2006 1235.57 217 656.60 2.3
2007 1245.19 55 179.10 1.87
2007 1311.27 117 015.60 2.13
2007 1343.94 181 761.00 2.3
2007 1430.76 268 019.40 1.79
2008 1396.92 66 939.40 2.1
2008 1436. 18 141 802.20 2.56
2008 1479.10 219 009. 30 2.63
2008 1621.63 316 751.70 1.87
2009 1776.07 70 750.10 0.82
2009 1960. 79 150 373.00 0.83
2009 2043. 65 234 836.70 1.22
2009 2199.06 345 629.20 1.21
2010 2244. 60 84 228.70 1.29
2010 2338.00 178 279.60 1.66
2010 2355.77 278 042.00 1.66
2010 2546.53 408 903. 00 1.58
2011 2535.77 100 037.70 2.42
2011 2598.51 211 752.10 3.06
2011 2513.58 330 469.20 3.64
2011 2771.01 484 123.50 3.31
2012 2678.21 111 792.30 3.03
2012 2794.23 234 898.90 2.59
2012 2814.41 364 441.00 2.27
2012 2914.76 534 123.00 2.47
2013 3036. 12 123 170. 80 2.31
2013 3061.52 256 911.20 3.09
2013 3044. 16 400 987.30 3.26
2013 3277.85 588 018. 80 3.75
2014 3203. 16 132 920.20 2.66
2014 3341.36 278 740. 40 2.55
2014 3208. 04 435 021.90 3
2014 3429.13 636 462.70 2.67
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R*=0.5196 R’ =0.5000 F=26.50152 S.E=0.388327 D.W=1.0638
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An Empirical Study of Friedman’s Monetary Demand Function in China

XU Jiangbin' ~ WANG Xiaojie’
(1. Jiangxi Normal University Nanchang Jiangxi 330022 China;
2. Southwestern University of Finance and Economics Chengdu Sichuan 611130 China)

Abstract: Firstly this paper reviews the monetary demand theory; then uses the data to estimate Friedman’ s
regression equation by the least squares method and analysis it by the associated test it is concluded that China’ s
monetary demand function for M/P =10. 09872 the situation is stable and the income elasticity and the interest rate
elasticity is very small it indicates that the implementation of monetary policy is not good. Then this paper puts for—
ward some related suggestions: resolve a series of the problems existing in the financial markets and financial institu—
tions quickly; improve the financial institutions’ s sensitivity to the market indicators and the financial market policy
so as to improve the effectivness of monetary policy; build and form a complete set of legal system to perfect the mar—
ket system.
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