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Apli, 0.023105" 1.814433 0.203625" 2.124485 0.007311 0.634707
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ECM,_, —0.094530™" -8.577011 -0.077803™" -4.997541 -0.186321"" -9.156508
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( Abstract] In the post-crisis era,

Nankai University, Tianjin 300071,

Zhu Minglai’

China)

the high ratio of M2/GDP in a rising trend in the world has been

concerned by economists and monetary policymakers, and the relation between it and the operation of macro

economy is discussed. This paper uses the panel data of 69 countries and regions during 1991~2014, distinguished

between developed and emerging economies, through panel data stationarity test, cointegration analysis and error

correction model constructed, we empirically analyze the long-run equilibrium relationship and short-term causal

relationship among industrial structure, trade openness, economic growth and the ratio of M2/GDP. Based on this,

we put forward the favorable monetary policies and suggestions on economic development.
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