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Empirical Research on the International Spillover
Effects of US Monetary Policy and Their Impacts

Abstract: From empirical research, it showed that there were international
Spillover effects for the US monetary policy to output level, net exports and price
levels of each country, and the effect on price of each country was of synchronous.
The structural impulse response analysis showed that the US monetary policy could
improve US income and payment without damaging US economy grow th basically,
but the shocks affected the economy growth of the rest of the world negative-
ly. Besides these findings, the US monetary policy shocks affect China s trade sur—
plus fluctuations strongly.
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