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Table 1 Data of independent and dependent variables
Y MIJZE MR AL i e CURFEL
SEART)
2000 53147 134610 99066 27.57 136775 2.43 827.70 36.22
2001 59872 158302 109276 26.20 148070 2.43 827.70 37.66
2002 70882 185007 120480 24.38 159323 2.25 827. 68 39.09
2003 84119 221223 136573 23.47 178457 2.25 819.17 40.53
2004 95970 254107 161415 22.37 207929 2.70 797.18 41.76
2005 107279 298756 185100 22.40 238531 2.70 760. 40 42.99
2006 126028 345578 219029 21.48 278947 3.06 689.71 44.34
2007 152560 403442 270844 338175 4.07 694.51 45.89
2008 166217 475167 321501 20.59 404862 3.82 683.10 46.99
2009 221446 610225 348056 17.27 421249 3.53 676.95 48.34
2010 266622 725852 411265 16.74 493953 3.40 645. 88 49.95
2011 289848 851591 484753 587651 4.15 631.25 51.27
2012 308664 974149 539117 655143 3.93 619.32 52.57
2013 337291 1106525 590422 17.36 714451 3.93 614.28 53.73
2014 348499 1228375 644791 779769 3.35 622.84 54.77
2015 400953 1392278 682635 15.77 810442 2.60 668.61 56.10
HERRBREATHER; FEARBITEM,
2. @5 asloge + a,logr + u (3)
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Table 2 Model (3) Unit root test for logarithms of

data of independent and dependent variables
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(c,t,n)
logMl  -4.512167  (c.1,2) —3.828975
log¥  —4.500887  (c,t,1) ~3.791172
logi —4.448570 (¢,0,3) -3.14492
loge  —3.663060  (c,0,3) _3.14492
logr -4.512167 (c,1,2) -3.828975
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Table 3 Model (5)unit root test for logarithms of

indenpent and dependent variables

TR ADF R I{H R Il FHE
(e,t,n)
logM2 —4. 80008 (c,t,1) -3.791172
logY —-4. 500887 (c,t,1) -3.791172
logi  —4.448570  (c,0,3) ~3. 14492
loge —-3. 663060 (¢,0,3) —-3.14492
logr  —4.512167  (c,1,2) ~3.828975
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The Analysis of Money Quantity Demand in the new period China;

Theoretical Model and Empirical Evidence

YAN Zetao
(Party School of Huaibei Municipal Committee of the CPC, Huaibei Anhui 23500, China)

Abstract : Based on the times characteristics of Chinas great economic transition, through theory analysis, bringing the hidden
variables of underground economic scale to the study scope of influencing factors of money demand, this paper constitutes the the-
oretical model of money demand function of Chinese M1 and M2 in the new period. This paper empirically analyses the theoretical
model using the Annual data from 2000 to 2015. The findings are the principal factors that affect the Chinese M1 demand are total
nominal national income and economy monetization level , the effect of opportunity cost and exchange rate on M1 is not prominent,
the principal factors that affect the Chinese M2 demand are total nominal national income, economy monetization level and oppor-
tunity cost, the effect of exchange rate on M2 is also not prominent.

Keywords : underground economy; money demand; economy monetization
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