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Br, 73 AhE X 2010-2017 450 A 255 5 HL B 0 B B

2. B TBOR (mp) o — Mk Ry, FEXF TR 2%, 5% M ny i M2 4752 S e v [ 5% 0 1B 3R 722 Ak i)
FLFEHR (Sun, 2013; Chen %, 2018), {H S bRl 88 ] 1Y M2 275 5K 5 4L 45 I RV A0 285 3%, 1 4% B
R EBRBL R R oh . Ik, AT TR InM2=c+a,Ingdp+ar+u 1) R 5% 2 1 h B¢
B AR HE AR &, Horp gdp o B P9 2B 7= BUE, r R 7 RBRAT R RO SR IACE ¥ RIR , AR, i
FE W, T AF A [ 6% T B B R R A SR iR OB A I R, A R AL FRCRA BT, R R AT 1)
b R T3 5 ) R A SR 6% T BUOR 6 # (2007 4F 2 i 26 B4 AR 1T 18] 77 3% 5 25 B 44 =X [l g 7 K
BOEH RIS, 2007 452 )5 5K 1 Shibor) , LA 5 B0 AR et 16 5 X6F 45 SR AR 1k X 5 i

3. B2 T BOR (A5 B 03 (loan) o A8 LATESCHER b, 1) P 5 B8 50 45 A9 X 501 6 0 A D 08 T R
BRATAR DY IR A AR o, (R BB B X — B A2 T SR S M R, T B TR BOR AR AT A Y U A R
VAR R AR AT DT AL 4, PR AR SR BN A B k2 25—, K B P9 A5 0% Al i X B8 InL 1 M 9t 1
ReAR i, [ N 2R 7 BB B(E Ingdp A7 RARAT 8] [R5 A 35 ) 256 7 VE Ay i Ao A8 A 3 ]
U975 82 : InL=c+b,Ingdp+b,r-+u. 55—, MBI BH 7 FE A 5% 2 u, FAIH R BIBR T R &R 5 152
BURAR AT IR IR I 48 525 & (loan) o

4. PR THECR YRR IR TE (re) o H1 T 5% T BUROR 20 52 18 1) 55 55 15 ) 300 45 8 R0 2% i VR T A%
N TEAR G, BRI VF 22 9T B R 3R KP4 S 5 TR R 3R 8 AR AR i, ANl 7E G Rl )
AFEFBNE LT, X — 7 R AFTE— 2 B BB 5 PR, FRATTR AT T 28 28 i 53 6% 1 BUR ) 3 4
TE BT T ISR AR R U T R/ IN=ERAT () Ml A R R A 2 B Y —— R I ACT B R % | T
2009 4F Z [ A — ST RO BOT S5 R 0 ST B, B IR AT 46 2 1 46 03 1) — A1 1 S o K
FRAE Ry HARHE AR &,
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5. WUWE 1952 T ER (pmp) 5 R U I 49 53 T EUOR (upmp) o #2218 BE U BB, B0 2 )
RO EI Y 52 T BOR A AL, 3SR 2 G A A 3 e AR IR . O 1 50 B 3 -5 R 1
W3 ry B R, ATEOE A& BUHIER: ¥, = a+B8,X, +B Y. +&, Hh, Y AR T BRI 1E
PRAR A, X AR 5L 6% 10 BOR AL 3l 1 P2 1 A8 4, & SR PEBh T AR 5T T BSR4 i) e 25 H A,
P ] 7 0 ] P s BT B 45 K CPE AT Y AR 7 EE GDP BIREUE . B Y B9 AL THELE 4 )
BB 5% T BOR (pmp) , TP AR B4 5% 22 8 S R U1 3 B89 52 10 BOR (upmp)

6. SEPRy™ 5 VAR G A B () o i BRGS0 5 Tl 40 B0 R BELVE U PG, 2 TR AL T 20y
IO K2 A, SEBR AR X T 7 B AL 2, 3 T R A SE B B S E T AR
TR AE ™ HH B3 B, W =22 22 mT A D S B ™ 5 9™ T A i 5 o i, BT P HP I AR 2
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7 D S () o
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e COXS P L2 w32 B S Brofas il N BORE, #5239 A doll 5 BB Al PR3 (2) g
TEAR M JZ UROEE BOAT 28, % T 0 28 5 B4 B AT Al AR Aol AT T I Ak B (D5 B
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RN T 36.1%) 5 5L H, 7 T B AT 0 K F- 19 o i B R 0.3008, T BR —-0.0154, 714
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1 AR FE, BB T 40.0%) 5 5% M BUR AT 4 AKCF i sy TR R 0.2802, TF R —0.0134, “F- 3
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B T BORAE T VR T 35 1 . FAAR M BB 25 30 Lo o, fEFE ) T R R E R S, 5%
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B2 ERE5FREFHEFTLF GLERTERRENIN

() 43 A1 i Jo RS0 () SR 25 2R

T T RS Oy [ G PR TR TR A A U S AR G RS A5, R A R R
WY, A B 2805 o bR 5 i 0 fire B A0 i 11 Jod 2 1D PR ARON, 3 13 B (L AT 2 B AE R B 9 o L
A5 AN S AR e, BRI 3 A 3 380 % f0OUR 28 5 1R 19 e 00 e O 7™ A 5 A M O AR S ) 1 R B L R
TG RAH: (D MEBOR S EA 255 a8 X R ECERW, FA 20 G s s 1
BT R AR PR RO, X SR 1 AR — 3 ISEUESS R LR, 57 T BUR 1 SR B0k
1.597, B2 N BUK 5 E A 25 5 b Ae SR 50 —0.4331, 33X Ul B FE s B T BUR SCR X R
BITEOL T, SR K (R 48) PR 57 I BUR 2 5 30808 (O as ) 38 3 (B AR, (HL G 22 5F o e i 35
546 T BT T UK 3 B PREZ R, Hy T T T SR Y A S R 0 R AR R, PR X SRR TR
Ui 1 AYAIWr, (2) 88 mIE S5 SRR, BEA L5 & a3 s eSS4k 7R SRR /e, was itk 1
FIRIETE BAEF, AT SR TG 1 i B RO LR, 45 5 1 6% TR B9 R R R 5, 48 i
T IITRECH 1.2637, EA £ 4 b5 52 M B 28 O A K SR B0 —0.3957, E A &5 4 L.
T BUR 5 F) R I TE A2 IR BN 0.1907, H 2B B EE Y, X Ui B BE & EA L5 5
LU 4 1y, B T B SR 3 e ) 3R U T k) S B 6 0% A e 1 3 PR AICR B S Ak B T AR R A
3 o 5T T BUR vh i | A T A AR R AT R M A ol A B BT SR 1Y, R X — 2 R R A SR T
R 1o 45 7 b T BOR iE SRR 5, 6 T BUR KN 80 1.2941, FA &5 5 L 558 M
B R A8 I K A e B —0.4216, EIA 207 o be L 5T T BUSR 5 {5 0 0 A8 ST K T SR R
—0.1673, it —Hh, B F ixmpxoanx(cash/Ta) () Z 5 H—0.0863 H 3%, L E A 4255 7 L 42
23 594058 T BUR 8 18 {5 O I 18 52 Ml 4 ol b % 249 SR A 80 , DA 55 Ak B T ISR A DY U T A4 i i A%
AN, 3K SEARE T RO 1O TR AR IR TE A TOWAE FHAIL o K 25 T T8 55 O 4% 08 1 SR 45 2R fin LA
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A SR B ZBF A A AL AL, 2 MR T R T A EESERERE  [nl A S5 R, A AR A A R
OUT, AT 2835 o5 HE A9 B v %) 53 T BOR A5 SE R I8 7™ A2 59 2 W AR X S e B UF, {5 6F SR o
55 5 <5 B T 4 1) BE AR JEE IR L, TR MK SR W [ AT 2 5 o Fe i 4 e, AR AT RE S A 1 A BIL AR 1Y
VR, By < R v 3 1 BE 452K

x1 BRREI1GEIEER

LAY 1 R 2 LAY 3 Y 4

c 10.25557°(0.3421) 9.46657(0.8652) 9.0587"7(0.6431) 8.983077(0.5483)

jq(+1) 0.0020(0.0235) 0.0040(0.0312) 0.0086(0.0281) 0.0098(0.3125)

T 0.03367°(0.0078) 0.03657(0.0066) 0.03657(0.0049) 0.037377(0.0053)

mp(sum) 1.597777(0.3143) 1.26377°(0.5471) 1.29417(0.5762) 1.0699(0.5625)
ixmp(sum) —0.43317"(0.0946) —0.39577(0.1825) —0.4216"7(0.1356) ~0.2956""(0.0865)
mpxre(sum) -0.5764(0.2965) —0.38517(0.2041)
ixmpxrc(sum) 0.19077(0.0913) 0.120777°(0.0398)

mpxloan(sum) 0.45827°(0.2045) 0.31347(0.1698)
ixmpxloan(sum) -0.16737(0.0773) -0.12477(0.0598)
ixmpxloanx(cash/Ta)(sum) —0.08637(0.0386) —0.0684°(0.0371)

Adjust-R’ 0.98 0.98 0.99 0.99
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YEH . (9 RN (10) Hr iz 2248 IE Y I 4% R £ 53 51 25 —-0.0019 F1-0.0012, H b #FAEE, X Ui W] BR
THOR THAM, KW, 255 A8 B A7 AE — P 8 26 U ) K W3 A Wk B2 A AL o 285 4 i T 1) BBOR
A3 HT AR AT A, X A R A LR T S SCRT T ke Y BOR AR A N A B TR A I B, DL R4
T S0 R B 0 S SO SR 9 1) K P T S LR AT AR S TR, A LA A A 1

*2 BE289EIHAER

% (OBHY 1. Fisiil i (OB 2. Rl i =(10)
¢ —0.0035"(0.0019) —0.00127(0.0007) 0.01827°(0.0035)
md —0.00847°(0.0041) —0.0098°(0.0047) —0.0096"(0.0045)
ex 0.00497'(0.0023) 0.00587(0.0026) 0.0074°(0.0039)
i -0.1324°(0.0712)
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How does the Property Structure Influence the Transmission
Effect of Monetary Policy?

Zhan Shurui'’, Zhan Minghual’z, Li Shuai’, Jing Boyuan1

(1. Institute of Fortune Management Research, Guangzhou 510016, China;
2. School of Finance, Guangdong University of Foreign Studies, Guangzhou 510016, China,
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Summary: Inrecent years, the new era of China’s economy has entered a new period of reform and
opening up, and the economic structure is undergoing a comprehensive and profound historic changes.Further
reform of the state-owned economy is an extremely important part of this process. Obviously, given the posi-
tion of the state-owned economy in China’s history and reality, this major change in economic property rights
is bound to have a significant and far-reaching impact on many aspects of China’s future economic structure
and development.

This paper examines the economic effect of changes in the share of the state-owned economy from the
perspective of the effect of monetary policy regulation.The results show that as long as the new structuralist
principle of efficient market and effective government coupling is adhered to, the increase in the share of the
state-owned economy can effectively weaken some obstacles in the effective transmission of monetary policy,
which is significantly different from the traditional view.Specifically, from the perspective of constructing a
price-based transmission mechanism for monetary policy, the increase in the share of the state-owned eco-
nomy does weaken the counter-cyclical control effect of monetary policy by increasing economic frictions, but
at the same time, it should be noted that the strengthening effect of the state-owned economy on financial fric-
tions has not reached the degree of structural mutation.And in the process of economic transformation where
serious frictions exist, the state-owned economy also acts as a stabilizer in the face of external shocks and

weakens the policy over-regulation effect of monetary policy transmission through credit channels. Since the
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